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THE WORLD WHEAT SITUATION, 1936-37
A REVIEW OF THE CROP YEAR

Joseph S. Davis

Tightness characterized the world wheat
situation in 1936-37, in a degree broadly
comparable with that of 1924-25 and 1925-26
and reminiscent of 1897-98. The crop year
opened with the long-persistent carryover sur-
plus reduced to moderate size. The 1936 world
crop ex-Russia proved to be next to the small-
est since 1925, and was the third small crop in
succession. With deficient

The insurgent right-wing coalition under Gen-
eral Franco has received important economic
and military aid from Fascist Italy and Nazi
Germany, and enjoyed various advantages
from Portugal’s friendly attitude, whereas
the left-wing Loyalist Government has been
aided by Soviet Russia. Great Britain and
France have taken the lead in efforts to

restrict outside interven-

grain harvests in the USSR,
Russian exports to the out-
side world were negligible;
more came from Iraq and
Iran, which hitherto have
hardly figured in the gen-
eral picture. For what we
term the world ex-Russia,
total wheat supplies were
the lowest since 1926-27,
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smallest since 1920-21, and utilization one
of the smallest since 1929-30. Yet demands
upon limited supplies were such as to force
wheat prices to much higher levels during
the crop year, and to reduce world carry-
overs to the lowest point in at least twelve
years. While the flour trade continued to
shrink, the geographical distribution of wheat
supplies was such as to raise the volume
of international trade in wheat sharply above
that of any of the three preceding years.

The politico-economic background of the
wheat situation in 1936-37 merits summary
statement. It was marked by civil war in
Spain, a general atmosphere of international
tension, continuation of nationalistic policies
by many governments, currency readjust-
ment in the countries that had constituted
the “gold bloe,” the continued upswing of the
business cycle, a marked increase in the vol-
ume of international trade, a period of active
speculation in commodity markets, and an
epidemic of strikes in the United States.

Revolution in Spain broke out in mid-July
1936, and developed into protracted civil war.

WaeaT Stupies of the Food Research Institute, Vol, XIV, No. 4, December 1937

alliance. On the common
ground of resistance to the spread of commu-
nism, Japan and Germany reached an under-
standing in the fall of 1936, to which Italy
became a party early in November 1937. Omi-
nous danger of general war has led to inten-
sive “rearmament” practically all over the
world. Undeclared war in China broke out
in July 1937, when the Kuomintang Govern-
ment headed by Chiang Kai-shek finally un-
dertook to lead a united resistance to Japan’s
creeping invasion; and the Japanese military
machine has avowedly set out to make China
safe for Japanese economic penetration.
Success in restricting to Spain the sphere of
active war operations in Europe served to pre-
vent these developments from having major
reactions upon the world wheat situation dur-
ing the crop year. In several lesser respects,
however, they affected that situation: they
strengthened the grip of existing national
wheat controls, accentuated advances in ocean
freight rates, helped force up prices of raw
materials, rendered wheat markets sensitive
to extra-commercial news, and caused enlarge-
ment of wheat and flour imports into Spain.
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Under the conditions just discussed, it is
hardly surprising that nationalistic systems
for maintaining domestic wheat production
and regulating the grain trade, grain prices,
and flour milling were nowhere radically al-
tered in normally importing countries, French
North Africa, or the Danube basin. Amidst
many divergences among the various nations,
it seems clear that the broad drift toward
nationalistic wheat regulation, control, and
subsidy has not ceased; and in many coun-
tries, including the United States, the tendency
is to build permanent measures on the experi-
ence with emergency ones, rather than to
abandon the latter with the passing of the
emergencies that called them forth.

Even in such countries, under the influence
of the general shortage and distinctly higher
world prices, current applications of prevail-
ing policies were modified. Protection and
aid to wheat growers played a smaller role.
Consideration for consumers figured more
heavily. Safeguarding international payment
balances and security against war, while per-
haps no less weighty, were of less dominating
importance. Subsidies to farmers were gen-
erally reduced or eliminated; in several in-
stances wheat import duties were lowered;
and emergency reserves were drawn upon in-
stead of built up. With the passage of surplus
problems for the time being, governmental
policies and programs in most exporting coun-
tries exerted much less influence than for sev-
eral years on the volume, course, and direc-
tion of trade. The unintended emergence of
some countries as net exporters, however, must
be attributed to the policies their governments
have been pursuing.

A major event of the crop year was the sur-
render of the “gold bloc” countries, which had
long resisted the tide of currency depreciation
and devaluation that reached its flood in 1931
32 and 1932-33. Late in September 1936
France, the Netherlands, and Switzerland
abandoned their former gold parities and took
steps to keep their exchanges within moderate
limits on provisional bases considerably lower.
Several other countries shortly either followed
suit, devalued further, or tied their currencies
to sterling instead of to the French or Swiss
franc. By the end of 1936, practically all impor-
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tant commercial nations had departed from
pre-depression gold parities,* and in May 1937
the average gold value of 45 such currencies
was about 53 per cent of what it had been in
May 1929.2

It is too much to say that national currencies
are again in stable relationship to one another,
and the French franc has deprecialed consid-
erably below the provisional basis first estab-
lished. It is even uncertain whether any inter-
national monetary standard will again become
as nearly universal as the gold standard was in
1929. With the readjustments just referred to,
however, the basis for fairly stable exchange
relations appears stronger than it has for some
years.

The crop year 1936-37 was generally one of
industrial and commercial recovery or advance
to fresh high levels, in most countries one of
at least relative prosperity, and in some coun-
tries exceptionally prosperous.®? For the first
time since 1929, the League of Nations index
of world industrial activity (excluding the
USSR) rose above the average for that pre-
depression year.* Indeed, the average for July-

1 Germany has avoided outright devaluations or even
depreciation; but her currency, exchange, and trade
are so regulated that adherence to the gold basis is for
most purposes only nominal.

2 See chart and discussion in the Cleveland Trust
Company Business Bulletin, July 15, 1937; also Econ-
omist (London), Oct. 9, 1937, p. 62. On the re-
adjusted basis, which has latterly been fairly stable
except for France, the effective reduction in the gold
equivalent of the various currency units since before
the depression, up to about Oct. 1, 1937, represented
about 20 per cent in Holland and Austria; about 30 per
cent in Belgium, Switzerland, and Czechoslovakia;
about 40 per cent in the United States, Great Britain,
Canada, South Africa, India, Egypt, and Italy; some-
what more than 40 per cent in Sweden and Norway;
slightly over 50 per cent in Denmark, Australia, New
Zealand, and France; and still higher figures in Ar-
gentina, Brazil, Chile, China, and Japan.

3 While recognizing important elements of truth in
it, we are unable to subscribe to the statement in the
International Institute of Agriculture review of The
World Agricullural Siluation in 1935-36 (p. 47), “that
the present economic revival is a peculiar phenomenon,
which has little or nothing to do with the course of
the business cycle and is largely accounted for by arti-
ficial factors, such as far-reaching measures of Govern-
ment intervention and a world-wide campaign of re-
armament.”

4+ Monthly Bulletin of Statistics, September 1937. The
less comprehensive index of the Bureau of Agricul-
tural Economics, based on data for the United States



THE POLITICO-ECONOMIC BACKGROUND

June 1936-37 was 101.9 per cent of the 1929
average, compared with 89.1 for 1935-36. The
London Lconomist index of business activity
in the United Kingdom continued upward in
193637, after having been above the pre-de-
pression peak throughout the preceding year.
Taking 1935 as 100, the index for 1936--37
averaged 110, as compared with 97 for the
crop year 1929-30 and 103 for 1935-36; and
the June 1937 peak was 113, as compared with
the peak of 99 in August 19292

Improved prices for farm products exerted
substantial influence in several countries. Even
in the United States and Canada, despite crop
shortages, farm income was counted the high-
est in years. In Australia, pastoral and agri-
cultural interests enjoyed a full share of the
high and advancing prosperity. Prices of wool
and wheat were considered very satisfactory,
and during the year the index of prices of all
export products passed the 1928 average. Late
in August 1937 the Commonwealth Treasurer,
in presenting the new bhudget to the Lower
House, said: “. ... the present level of pros-
perity is higher than it has ever been in the
history of the country.”2 Close observers con-
sider 1937 Argentina’s most prosperous year
since 1919, largely because she had big crops
of cercals that were in great demand at the best
prices in several years.

The volume of international trade in com-
modities had risen erratically but slowly from
its low point in 1932, until the autumn of 1936,
when a sharp increase began. The League of
Nations index, adjusted for characteristic sea-

and nine other leading industrial nations, likewise
registered further substantial advances. See the chart
in Bureau of Agricultural Economics, The Agricultural
Situation, August 1937, pp. 9-12.

1 Economist, Trade Supplement, Sept. 25, 1937.

2The Land (Sydney), Sept. 3, 1937, p. 4.

8 See League of Nations, Monthly Bullelin of Statis-
lics, September 1937, p. 386, and World Economic
Survey, 1934-35, p. 157; also chart and discussion by
R. B. Schwenger in Bureau of Agricultural Economics,
The Agricultural Situation, Oct. 1, 1937, pp- 9-10.

o See price indexes in Wochenbericht des Instituts
fiir Konjunkturforschung, Sept. 8, 1937. Moody’s in-
dex of 15 staple commodities, taking Dec. 31, 1931
averages as 100, rose from 162.9 on June 6, 1936 to a
{)eﬂlk of 228.1 on April 5, 1937. By June 14 it had fallen
0 198.2,

¢ Economist, Sept. 25, 1937, p. 601,
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sonal variations, averaged 68 per cent of the
1929 average in July—September 1932, 73 per
cent in July-June 1932-33, 84 per cent in
1935-36, and 92 per cent in 1936-37. Quar-
terly figures for four quarters beginning with
July—September 1936 were 85.3, 91.9, 92.8,
and 98.1.2 This notable advance—more rapid
than even the rise in world industrial produc-
tion—was the joint result of several factors.
Chief among these were enlarged demand for
industrial materials and products needed for
building up armaments; heavy grain ship-
ments incident to poor crops in the United
States and much of Europe in 1936; increased
imports of miscellaneous goods by countries
that were profiting by exports of primary prod-
ucts; and sustained growth of industrial ac-
tivity, employment, and payrolls generally.

Some slight progress was made in the direc-
tion of lowering barriers to international trade.
The United States renewed activities under its
trade agreements program. Under the Oslo
Agreement of May 28, 1937, the governments
of Belgium, Luxemburg, the Netherlands, the
Scandinavian countries, and Finland are tak-
ing steps to diminish hindrances to trade in
goods important to their commercial relations.
Like an abortive earlier agreement, this is open
to adhesion by other nations.

The crop year was marked by a notable
boom in prices of basic commodilies, which
culminated in March—-April 1937 and was fol-
lowed by a pronounced recession.* The boom
was perhaps supported by credit-inflationary
factors, but was based largely on rearmament
intensification superimposed on the generally
high and rising level of industrial activity. It
was accentuated by fears of early shortage
in supplies of many commodities. These led
industrial buyers actively to compete for avail-
able supplies, and also swelled speculative pur-
chasing of various industrial materials on an
extensive scale. The speculation was overdone,
as usual; high commodity prices helped to cur-
tail consumption; and fears of shortage gradu-
ally gave way to confidence that ample supplies
would be forthcoming.? Under such condi-
tions, wheat figures in the general commodity
situation, and in turn that situation reacts
upon the wheat markets. As in 1933, the
course of wheat prices in 1936-37 was thus
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substantially influenced by developments in
other commodity markets; but the level of
wheat prices was less affected than its course.

The official index of wholesale prices in the
United States, based on 784 commodities, had
risen from its depression low in February 1933
to a level about one-third higher early in 1935.
After this level had been roughly maintained
for some twenty months, the index rose by
nearly 8 per cent between October 1936 and
March 1937. Underlying this latter advance
were currency forces tending toward inflation,
and various stimuli accompanying recovery
of business activity, such as had been opera-
tive earlier; but more important special fac-
tors were short crops of farm products in
1936, influences arising from social security
taxes and wage increases, rearmament de-
mands for various materials, and the wave
of speculative buying encouraged by bullish
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appraisal of commodity supply-demand rela-
tionships. Upward adjustments of multifari-
ous prices largely sufficed to offset subsequent
reactions in prices of basic commodities, and
in March—-August 1937 the combined index
varied between 87 and 88 per cent of the 1926
average.

In the United States, labor controversies
were unusually numerous, widespread, seri-
ous, and protracted. Several were precipitated
by actions of the vigorous young Committee
of Industrial Organization led by John L.
Lewis, and many were complicated by the
strife between the CIO and the much older
American Federation of Labor led by William
Green. Some affected flour mills, most notably
in Minneapolis and Seattle. For the world
wheat situation, the most important was the
prolonged strike in Pacific Coast ports extend-
ing throughout November—January.

I. SUPPLIES FOR THE YEAR

Chart 1 brings out the striking changes in
the world wheat-supply position in the three
crop years that followed a lengthy period
of huge surplus carryovers. For what we term

CHART 1.—WHEAT SUPPLIES AND UTILIZATION,
‘WoRrLD EX-RUssSiA, ANNUALLY FRoM 1924-25*
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the “world ex-Russia,” total supplies for
1936-37 were the smallest in a decade. For
the first time since 1928, the crop year opened
with only a moderate surplus of old wheat.
The new crop ex-Russia was the third in suc-

cession to fall materially below current levels
of annual utilization. Chiefly because the
USSR had short grain crops, Russian exports
were very small; and so were supplements
obtained from other sources outside the de-
fined area.? By the end of the crop year, carry-
over stocks had been reduced to subnormal
levels much as in 1925 (Chart 9, p. 121).

WHEAT PropUCTION EX-RUSSIA

Adverse natural conditions were predomi-
nantly responsible for the small world crop
of 1936. Wheat prices had been generally
such as to stimulate wheat sowings, and the
few governmental restraints on acreage ex-
erted slight influence.? Different forms of un-

1 Chiefly excluding the USSR, China, Iran (Persia),
and Iraq.

2 Iraq and Iran, and probably some other countries
that we also exclude from the world ex-Russia, were
small net exporters in 1936-37 (see p. 137). Lack of
comparable data prevents appropriate inclusion of
these along with Russian exports in Chart 1 and the
table on which it is based. Even at their maximum
in 1936-37 (6~-8 million bushels), such additions
would hardly change the course of the curves per-
ceptibly.

3 As to the United States, we have been unable to
discern the influence of 1936 and 1937 “agricultural
conservation programs” on the acreage sown to wheat,



SUPPLIES FOR THE YEAR

favorable weather, however, limited the area
sown in many countries, caused some heavy
abandonment of seeded acreage, and gen-
erally reduced yields per harvested acre. Only
in a few areas, notably including the Danube
exporting countries and Turkey, were condi-
tions more than usually favorable for good
wheat crops. With only average weather
conditions from seed-time to harvest, the
1936 world crop might have been 600 million
bushels larger than it turned out to be.

Sown acreage for the crop of 1936 for the
first time exceeded the high record set in
1933,* but the harvested acreage was not so
high as in the years 1928 to 1933, if indeed it
was as high as in 1934 and 1935.2 New high
records for harvested acreage were made in
a number of importing and exporting coun-
tries whose policies have been stimulating
wheat growing; these included Italy, Yugo-
slavia, Greece, Turkey, Algeria, Japan, and
several countries with less than a million
acres under wheat (Table III). In others,

which is officially recognized as a “soil-depleting”
crop, and know of no published official or unofficial
appraisal of that influence.

In Czechoslovakia, the contraction of wheat acre-
age in 1936 was very slight compared with the 8 per
cent reduction sought, especially considering the regu-
lation authorizing the monopoly to pay non-conform-
ing growers 20 per cent less than the standard price
for their wheat.

Dutch official restrictions on wheat acreage prob-
ably contributed little toward the slight reduction in
acreage for the 1936 crop; they were abolished in De-
cember 1936. See H. E. Reed, “Farm Relief Measures
in the Netherlands,” Foreign Agriculture, February
1937, 1, 87-917.

1 While comprehensive data on sown acreage are
not available, this statement seems safely based on
sown acreage in the four chief exporting countries
represented in Chart 5 (p. 110), plus reported acre-
age (mainly harvested) in the rest of the world ex-
Russia. A new record for sown acreage was set in
1937; see below, p. 119,

2 For the data in Tables I and III we are unable to
take account of abandonment in the Canadian spring
wheat acreage, which has been very heavy in several
recent years.

3 For Canada, acreage data for spring wheat are
available only for the area sown; hence heavy aban-
donment is reflected only in data on yields (per
Sown acre). This helps to account for the extremely

wide range of yields shown in the third bar in
Chart 2.

4See our “Survey and Outlook,” WHEeAT Srubies,
May 1936, XII, 329-30.
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despite adverse weather, the 1936 harvested
acreage was not far below previous records.

Yields per acre, however, were almost every-
where below the average for the preceding
ten years (Chart 2) and still further below
current normal yields. The outstanding ex-
ceptions with yields above average were Ar-
gentina, Australia, the Lower Danube coun-
tries, Turkey, Egypt, and Mexico; but appar-
ently only in Egypt and perhaps Bulgaria were
previous records exceeded. Yields were most

CeART 2.—WuEear YIELDS PER AcRrE, 1936, CoM-
PARED WITH RANGES AND AVERAGES*
(Percentages of 1926-35 averages)
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* Based on data in Tables I and IV. Hollow bars indi-
cate maximum and minimum yields in 1926-35, solid bars
yields in 1936, expressed in terms of average yields in
1926-35 which are indicated in figures.

conspicuously low in Canada,® Spain, Portu-
gal, and French North Africa (particularly
Morocco); but they were much below aver-
age also in the United States and in Europe
ex-Danube. For the world ex-Russia as a
whole, the average was lower than in 1934
or 1935 and as low as in 1924; and it would
be lower than in 1924 if we could compute
it in terms of bushels per seeded acre.

Early prospects for 1936 harvests suggested
a Northern Hemisphere crop ex-Russia of
moderate size, roughly equal to the average
for the five preceding years.t In the United
States abandonment of fall-sown wheat was
recognized as heavy, but the yield outlook im-
proved as winter-wheat harvest approached.
In the spring-wheat belt of North America a
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late spring had delayed seeding, but soil mois-
ture conditions seemed fairly favorable in spite
of scant sub-soil reserves in certain areas.
Serious drought had occurred in French North
Africa. Prospects were good in the Lower
Danube and in Central Europe. In several
other European countries unfavorable weather
had restricted wheat seeding, in the fall and
spring, and excessive rains in the winter hin-
dered satisfactory progress of the crops.

In June-July 1936, however, the crop out-
look changed radically for the worse.r Scorch-
ing heat and drought wreaked havoc in the
North American spring-wheat belt, and made
certain that crops would be very short almost
throughout this region. In southern Europe
and French North Africa, crops continued to
deteriorate, with excessive rainfall accom-
panied by rust and lodging. The summer
weather in most of Europe was not such as
to favor good yields. In the USSR, following
retarded sowings because of the late spring,
drought devastated spring-sown wheat. Ex-
cessive rainfall curtailed sowings and pro-
moted weed growth in Argentina, while the
Australian crop suffered from prolonged
drought.

1 WaeAT STUDIES, September 1936, XIII, 2.

2 For the scope of our totals, before and after the
expansion, see 7bid., December 1936, XIII, 205.

3 Despite the best official efforts, crop estimates are
subject to a considerable margin of error, and full
comparability of estimates for successive years cannot
be assumed. In our review of the crop year 1935—
36 (ibid., XIII, 205-07) we discussed recent revisions in
official estimates for the United States. Three relevant
points may be noted here.

1. A recent official publication of the Indian gov-
ernment (Report on the Marketing of Wheat in India,
Marketing Series No. 1, Delhi, 1937) brings out the
fact that estimates of India’s crops cannot be greatly
trusted, even to show actual variations in outturn
from year to year.

2. Beginning with the crop of 1936, the French
Wheat Board instituted new procedures for securing
estimates of the French crop. Apparently the present
basis yields figures appreciably lower than the former
procedure would, and standing estimates for postwar
years may not be revised for comparability. For the
crop of 1932, we now accept a figure 30 million bushels
higher than the standing official estimate.

3. Our comments on Turkey (p. 111) suggest the
possibility that the distinctly higher level shown by
crop estimates for 1936 and 1937 may reflect, at least
in part, changes in statistical procedures or measure-
ments of yields rather than so marked an improve-
ment in actual outturn.

THE WORLD WHEAT SITUATION, 1936-37

The harvest of 1936 afforded several strik-
ing illustrations of the unreliability of fore-
casts based on early indications, for individ-
ual countries or regions as well as in the
aggregate. To a rather uncommon degree,
however, the aggregate wheat production
was correctly appraised by mid-September.
Changes in crop estimates thereafter were
for the most part small and compensating.
Most striking was the revised appraisal of
the Turkish crop, which formerly was not
included in our totals. Apart from this in-
crease of 58 million bushels, our present
total for the world ex-Russia (3,514 million
bushels) is only 1 million below the corre-
sponding figure published in January 1937.
Our summary total on the old basis (3,312
million bushels) is now only about 15 million
higher than the corresponding total published
in September 1936.2 Favorable weather late
in the growing season resulted in an Argen-
tine outturn 33 million bushels above our
September approximation. Timely rains in
several states rescued the Australian crop in
the critical weeks before harvest; and the lat-
est revised figure (practically equal to our
September approximation) is 16 million bush-
els above the first official estimate. These and
a few other increases were largely offset by
scattering decreases in other estimates.

Nevertheless, various changes in crop esti-
mates within the total proved of importance
with respect to the international wheat posi-
tion. Decreases in early estimates for Ger-
many, Italy, and a number of other European
importing countries accounted in part for
early underestimates of net imports by Euro-
pean net-importing countries; and these were
not offset by the increase in the estimate for
France. Improvement in Southern Hemi-
sphere crops, moreover, resulted in important
enlargement of the Argentine and Australian
surpluses.

All told, the 1936 world crop ex-Russia was
of the same order of magnitude as those of
the two preceding years—a little larger than
in 1934, a little smaller than in 1935. On our
present basis of computation, the average
annual production in 1934-36 was 300 mil-
lion bushels less than the corresponding aver-
age for 1927-33.* Between these two periods,
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the striking net decline of 440 million bushels
in the average production of the four chief
exporting countries (including the United
States) was partly offset by a net increase of
140 million elsewhere, chiefly in Europe.
Chart 3 shows the 1936 crops of important
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to the fact that an unexpectedly good harvest
in Argentina more than offset the decline in
Canada’s outturn to the lowest point since
1919. A substantial net reduction in Europe
ex-Russia plus French North Africa occurred
in spite of large production in the Lower

Cuarr 3.—WHEAT PRODUCTION IN MAJOR AREAS EX-Russia, 1923-37*
(Million bushels)
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* Data in Tables I-II; for 1937, preliminary.

wheat-producing areas ex-Russia in the per-
spective of a considerable span of years, with
preliminary figures for 1937.1 The moderate
increase over 1935 in the combined crop of
the four chief exporting countries was due

* The 1937 crop, it may be remarked, shows a re-
turn to the earlier level, substantially lower output

in Canada being about offset by enlarged production
elsewhere.

Danube countries. The crop was much re-
duced in Europe ex-Danube as a whole, and
that of French North Africa was the smallest
since 1922, The combined crop of other coun-
tries ex-Russia rose moderately above pre-
vious records, chiefly because Turkey had a
bumper crop which more than offset slight
net reductions in India and various other
countries.
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SoME SPECIFIC WHEAT Croprs

The United States had a short crop for the
fourth successive year. The crops of 1926-
32 averaged 861 million bushels, and each of
these seven yielded a substantial surplus for
export, carryover additions, and exceptional
feed use. By contrast, the crops of 1933-36
averaged only 583 million bushels, practically
one-third less. Each of these four crops fell
below ordinary domestic requirements, and
each was smaller than the short crop of 1925.
As the accumulated surplus wheat was used
up, imports flowed in from Canada to relieve
shortages in durum and bread wheats and to
help meet feed deficits (see p. 138).

As shown by Chart 4, the United States
wheat acreage sown for harvest in 1936 was

CHART 4.—WHEAT ACREAGE SOowN AND HARVESTED
IN THE UNITED STATES, CrOPS OF 1919-37*

THE WORLD WHEAT SITUATION, 1936-37

CHART 5 —WuEAT YIELD PER SOWN ACRE IN Four
Cuier ExporTiNG CoUNTRIES, 1919-37*
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nearly 10 per cent above the average sown
for the crops of 192632, and the largest since
1919, until even this record was exceeded in
1937. In both winter and spring wheats, how-
ever, abandonment was so heavy in 1936 that
the harvested acreage was the smallest since
the war except in 1934; and drought held
down yields per acre harvested.

Chart 5 brings out some aspects of the ex-
ceptional character of the season in what
may properly be called, for the period 1919-37
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* Computed from latest official data on sown acreage (ex-
cept for Canadian winter wheat) and production, such as
given in Tables I-III, VII. Averages (heavy horizontal
lines) are for years 1919-32. Data for 1937 are preliminary.

as a whole, the four chief exporting countries.
On the basis of their aggregate production
and substantially total sown acreage, the av-
erage yield per acre sown was smaller in



SUPPLIES FOR THE YEAR

1936 than in any of the preceding 17 years.
This was due primarily to very low yields in
North America, where with average yields
something like 500 million bushels more would
have been harvested.

In the United States the reduction in yield
per sown acre was most drastic in spring
wheat. At 4.5 bushels per acre, this was the
lowest in the period covered by the chart and
only 40 per cent of the 1919-32 average. The
corresponding figure of 10.4 for winter wheat
was not so low as in 1925 and 1933-35, but
only 80 per cent of the 1919-32 average. Had
1936 yields been up to that average, the total
crop would have been 310 million bushels
larger than it was.

In Canada the acreage sown to spring wheat
in 1936 had been exceeded only in 1931-33.
Compared with an average yield per sown
acre of 23.5 bushels in 1928 and 15.9 in
1919-32, the average of 8.7 in 1936 seemed
extremely low, until an even lower figure
was recorded in 1937. At the average yield
of 1919-32, the Canadian spring wheat crop
of 1936 would have been at least 180 million
bushels larger than it was.

In Argentina, on the other hand, the yield
per sown acre was much above average and
the yield per harvested acre exceptionally
good. The crop was well below previous
large ones only because adverse weather held
down the acreage sown and was responsible
for about the usual percentage of abandon-
ment. The Australian yield was very close to
the 1919-32 average, and the crop was of
only moderate size because acreage was held
down by effective competition from sheep-
raising, with some influence from adverse
weather before and during the sowing period.

The Danube basin countries all had good
crops in 1936, and the aggregate production
of the four countries was the largest since the
war. This was due to high average yields on
a large acreage. Bulgaria had a record yield
per acre, and Yugoslavia, on the largest
acreage since it became a separate nation, had
a yield exceeded only in 1928.

In Europe ex-Danube plus French North
Africa, crop reductions resulting from poor
yields were largest and most significant in
Italy, Spain, and France and French posses-
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sions, though the change in hasis of estimating
the French crop leads to exaggeration of the
actual reduction below normal levels there.
Relative to recent averages, the reduction was
most striking in French Morocco and Portu-
gal, primarily because of extremely low yields.
Among the very small wheat producers, Fin-
land and Norway had record crops, and the
Irish Free State the largest one in several
decades. These were due mainly, however,
to further expansion of wheat acreage under
government stimuli, and the yield was excep-
tionally low in the Irish Free State. In Den-
mark, owing largely to prolonged drought
during the hottest part of the summer, the
grain harvest of 1936 was the smallest in 14
years and 20 per cent below that of 1935;
that of wheat, however, was about equal to the
average of 1928-33, prior to the recent expan-
sion of wheat acreage.

Turkey had excellent grain crops in 1936.
For wheat, rye, and barley, official statistics
show yields per acre and production above
previous postwar records, and the oats crop
also relatively large, though its yield per acre
was low.? In 1929-35 Turkey had six wheat
crops ranging between 93 and 105 million
bushels, and one short crop of 69 million in
1932 (Table II). At that level of production,
she became a minor net exporter (Table
XXV). The 1936 crop was eventually esti-
mated at 138.5 million bushels.? In view of
conditions exceptionally conducive to large
exports in 1936-37, Turkey’s net exports of
4.7 million bushels of wheat (Table XXII)
seem surprisingly small. We are disposed to
question whether the crop data are properly
comparable, though it is reasonable to infer
that domestic wheat consumption increased
and it is possible that the carryover was con-
siderably enlarged.

Iraq, for which crop statistics are avail-
able for only a few years (Table VIII), also
seems to have had a bumper crop in 1936;
and her net exports of 5.2 million bushels tend
to confirm the broad fact, regardless of pre-

1 See Foreign Crops and Markets, Oct. 2, 1937, p. 226.
Standing estimates of the 1937 crop are a little larger.
2 As late as December 1936 the U.S. Department

of Agriculture was carrying a 1936 estimate of
80,281,000 bushels,
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cise comparability of estimates. We infer
that the crop of Iran (Persia) was also good,
but no estimate is at hand. Syria and Leba-
non, and Palestine, are reported to have pro-
duced less wheat than in 1934 and 1935,
though the former territory was able to in-
crease its net exports to 1.4 million bushels.

The USSR had short crops of grain in
1936. Though no official estimates of the
crops have yet been made public,* there have
recently appeared several statements in
Soviet official periodicals, by Soviet officials,
comparing the total 1937 grain crop with
those of previous years. These permit one to
compute that the production of all grains in
1936 is officially considered about 15 per cent
smaller than that of 1935 or the average of
those of 1933-35. It is reasonable to apply
the same percentage in estimating the bread-
grain production in 1936; hence a trade esti-
mate of 960 million bushels of wheat,? on the
basis used from 1933 to 1935, may be not
far from the truth. Drought badly affected
spring-sown wheat and rye, while the yield
of the less important winter wheat was more
satisfactory.

It seems safe to say that Soviet bread-grain
crops fell considerably short of domestic re-
quirements at the prevailing low level, and
that probably considerable drafts were made
upon the substantial stocks that the govern-
ment had built up. Two other facts lend sup-
port to this inference: the completion of the
grain collection plan for the 1936 crop was
never officially announced, as had been usual
in the preceding years; and by a decree of
March 20, 1937, collective farms and indi-
vidual farmers were relieved of arrears in the
grain deliveries from the 1936 crop. Under the
circumstances, Russian wheat exports were a
mere trickle.* At no time did they promise
(or threaten) to be substantial, and total net
exports were reported only 4.6 million bush-

1In March 1937 the State Crop Estimate Commis-
sion, which had been responsible for official crop esti-
mates since 1933, was abolished. This may afford
one reason for the delay in publishing the official
crop statisties. It also means one more reorganiza-
tion of Soviet crop statistics.

2 London Grain, Seed and Oil Reporter, Oct. 1, 1937.

3 See Tables XX, XXII, XXIII. Broomhall’s weekly
data showed no shipments from South Russia.
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els. Of the gross exports, over a third was
shipped to Spain for use in the area controlled
by the Loyalist Government; and the rest,
mainly in the form of flour, moved chiefly to
Mongolia.

In China, 1936 was a year of good crops.
The wheat crop is officially estimated at 848
million bushels as compared with a 1931-34
average of 820 million and a 1935 low of 783
million (Table VIII), but was reported below
average in quality. Rice, kaoliang, and millet
were all abundant, and other food crops were
generally above average. In Manchukuo, the
1936 wheat crop was of only moderate size, a
little smaller than in 1935; but other im-
portant food crops were well above recent
levels.

WHEAT TYPE AND QUALITY

In 1936-37 as in 1935-36, soft types of wheat
were relatively abundant, hard bread wheats
relatively scarce; and durum supplies were
exceplionally short.

In the United States, crops of soft red win-
ter and white wheats (the latter mainly soft
and semi-hard) were each one-sixth above
the comparable average for 1928-32; by con-
trast, production of hard red winter was only
two-thirds, and that of hard red spring only
one-third, of the corresponding average
(Table VI). Almost all the reduction in the
Canadian crop was in hard red spring wheats,
and the carryover surplus there was also re-
duced. Spring wheat in the Volga region,
which produces one of the hardest types, suf-
fered most from drought. The Manchurian
crop, mainly hard red spring, was again below
average in size. Hard wheats figure but little
in European crops; but among the Danube
countries it was in Hungary, which produces
the hardest types, that the outturn least ex-
ceeded the average. Fortunately for European
millers, Argentine wheat became available in
good volume after the turn of the year and
proved very satisfactory for milling.

It is pertinent to add that government re-
strictions in Europe have reduced the aggre-
gate outlet for hard wheats; and that price
pressures, superadded to other stimuli, have
led to improvements in milling technology
such that the scarcity of strong bread wheats
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entailed less hardship than would have heen

felt with the techniques of a few years ago.!
The accompanying tabulation, in million

bushels, brings out the notable shortage in

V Year |United| Can-| Mo- Al- | Tunis | Spain | Portu-| Italy
States} ada | roceo | geria gal
1934....| 69 |....|279|283| 96 376 86 |57.8
1935....1 24.8 | 17.8°| 139{ 2451 110 | 30.8 | 82 | 55.8
1936....| 89153} 851187 44 |246 | 32 {5786
1937....1 283 1307 | 11.41202 ) 11.0 | .... | ... | 606
{680-34.| 29.7 207|226 91316 63 | 581

s Official approximation, For earlier years some indica-
tion of the relative size of the different crops can be
gleaned from data on carloads inspected in the Western
Division; but the quantities fed on farms probably vary a
good deal from year to year.

v A 1931-34 average.

the principal durum crops of 1936, as well
as indications of larger outturns in 1937.2

In the United States, the 1936 durum crop
was under one-sixth of the 1928-32 average.
Including a carryover nearly as large as the
crop, the total domestic supply was estimated
at 16 million bushels, well below usual domes-
tic requirements and little larger than in
1934-35. Again, as in the three crop years
preceding, no durum was exported. Some 9
million bushels of high-priced Canadian du-

1 See discussion of premiums on No. 1 Manitoba
in Liverpool below, p. 152. -

2 Official data for U.S. from Bureau of Agricultural
Economics, The Wheat Situation, February 1937, p. 15,
and November 1937 crop report, and for Canada from
Dominion Bureau of Statistics, Monthly Review of the
Wheat Situation, Sept. 24, 1937, p. 4. For other coun-
tries estimates of the Foreign Agricultural Service,
Bureau of Agricultural Economics, as reported in
World Wheat Prospecls, May 29, 1936, p. 14, and
Aug. 31, 1936, p. 14; and Foreign Crops and Markets,
July 19, 1937, p. 25. See also ibid., Aug. 10, 1936,
pp. 153-62,

3 See Tables VI, XV, XVI, and below, pp. 138, 147.

4 Milling, Dec. 5, 1936, p. 634.

8 Detailed data based on sample studies by the
Comision Nacional de Granos y Elevadores are re-
ported in its Publicacién no. 11: Catalogo de los
Pairones Oficiales de Trigo, Avena, Cebada, Centeno
v Lino de la Cosecha 1936-37; but these are not
wholly comparable with those summarized for the
four preceding crops in our last “Review,” WHEAT
Stupies, December 1936, XIII, 148 n.

% There are some indications that the standards
were fixed too conservatively. Commercial Intelli-
gence Journal, Mar. 217, 1937, p. 567.
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rums were imported over the 42-cent duty,?
but hard winters replaced durum in part of
the semolina production.

In Canada, where durum wheat production
in Manitoba has been sizable in recent years,
the 1936 crop was smaller than those of 1933
or 1935, though probably not below recent
averages. In French North Africa, from which
France normally draws her durum supplies
and Italy frequently obtains part of hers, the
durum portions of the poor 1936 wheat crops
were so unusually small that French Morocco
prohibited exports and Canadian durums were
shipped not only to France but to Morocco
and Tunis.# The 1936 durum production was
small in Spain, very short in Portugal, and
about average only in Italy. Italian imports
included 762,000 bushels of durum, obtained
chiefly from Libya, Turkey, Canada, and Ar-
gentina.

Broadly speaking, good quality character-
ized the 1936 crops, at least outside of Europe.
This was especially true of the principal ex-
port wheats.

In Canada, thanks to the hot dry weather
during the growing season, the protein con-
tent of hard red spring wheats was the high-
est on record, on grades 1-3 Northern averag-
ing 15 per cent; very little graded low, tough,
or damp; and the proportions in the higher
grades were exceptionally high (Table IX).
Most of the durum graded No. 1 or No. 2
Amber, much higher than in 1935-36.

Argentine wheats were of high test weight,
unusually excellent in milling quality, and ap-
pear to have contained less than the usual
proportion of wheats classed as soft.’> Austral-
ian f.a.q. standards, based on test weight per
measured bushel, were again high, though
only in Western Australia were they up to
the exceptional peaks of 1935-36.% Danubian
wheats also were considered of relatively good
quality.

In Europe ex-Danube quality was variable
but in general below average. There was a
considerable proportion below customary
milling standards in the United Kingdom,
Holland, Belgium, and France. The small
French crop averaged only about 72 kilo-
grams per hectoliter, not much better than
the extremely low average test weight re-
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ported for the 1930 crop;! and the flour yield
was consequently low. Both in Germany and
Czechoslovakia official test-weight require-
ments were reduced,? reflecting inferior qual-
ity; and much of the wheat in Central Europe
was not very good.

In the United States, good quality charac-
terized most types in most regions, in sharp
contrast to the very low quality of most types
produced in 1935.8 Hard red winter wheat gen-
erally was of excellent quality, judged by class,
grade, test weight, and protein content; but
milling and baking tests revealed deficiencies
in other respects, especially in portions of the
Southwest. For example, most of the wheat
harvested in south-central Kansas was of only
average quality, while that produced in the
northern and western sections was so seri-
ously damaged by blasting heat two weeks
before it ripened that flour made from it was
very difficult to handle in the bakery.t Such
conditions and erratic local variations else-
where, coupled with the unusual proportion
of the different types of wheat, presented op-
erative millers with exceptionally numerous
milling troubles.5

The crop of soft red winter was generally
excellent in quality as well as large in quan-
tity. White wheats were again of high qual-
ity, and the proportion grading Hard White
was relatively large. Both soft red and soft
white ‘were liberally used in milling bread
flours, particularly for household use, since

1 Official data for the crops of 1909-33 show a
range from 78.99 in 1911 to 73.46 in 1931, except for
one extreme low of 71.66 in 1930, and an average
of 76.29. J. H. Shollenberger, Wheat Requirements in
Europe . . .. (U.S. Department of Agriculture Tech-
nical Bulletin 535, September 1936), p. 76. Early re-
ports on the 1937 crop indicated a test weight nearly
up to this average.

2 Foreign Crops and Markets, Nov. 16, 1936, p. 580.

3 See the summary report of the Bureau of Agri-
cultural Economics, on Quality of the 1936 Crops—
Wheat, Barley, Oats, Rye, and Grain Sorghums (No-
vember 1936), based on inspected receipts in July-
September 1936; and L. E. Leatherock, in Southwest-
ern Miller, Nov. 10, 1936, p. 40.

4 C. O. Swanson, in ibid., July 27, 1937, p. 26.

5 Edgar S. Miller, in Northwestern Miller, July 14,
1937, pp. 17, 40.

¢ Bureau of Agricultural Economics, The Feed Grain
Situation, Aug. 26, 1937.

7 Bureau of Agricultural Economics, Quality of the
1936 Corn Crop . .., April 1937.
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they could be effectively blended with high-
protein hard red winters. Hard red spring
and durum were far better than in 1935,
though considerably below the high standards
of the 1934 crops. With a high proportion of
light-weight grain, the volume of good-quality
spring wheats was exceedingly small.

Crops OTHER THAN WHEAT

Significant influence on wheat utilization
and trade was exerted in 1936-37 by the size
and geographic distribution of various other
food and feed crops. The outstanding facts
were the small crops of corn, rye, and other
feed grains in the United States; feed short-
age in Canada also; good crops of all cereals
in the Danube countries, Turkey, and Iraq;
poor crops of rye and barley, and good crops
of potatoes, in most of Europe ex-Danube;
the abundance of maize in Argentina and
other exporting countries exclusive of the
United States; good crops generally in China
and Manchukuo; and big crops of rice in
India, Japan and her possessions, and most
other important rice-producing areas. These
factors made for heavy feed use of wheat in
the United States and light feed use elsewhere,
and contributed in many countries to lessen
the pressure on wheat for food use; and they
help to explain several peculiarities of the
international wheat trade in 1936-37.

In the United States, feed-grain production
in 1936 was extremely small because of
drought, indeed almost as short as in the
disastrous year 1934.° The corn crop was
little larger than in 1934 and otherwise the
shortest since 1881. The amount harvested
for grain was only 1,263 million bushels,
hardly more than half a normal crop; but
the quality was uniformly high, far better
than in 1935 throughout the Corn Belt.” Crops
of oats, barley, and grain sorghums were all
well below average, though much larger than
in 1934. Crop-year supplies of feed grains,
including carryover stocks, were under 72
million tons, barely two-thirds of the 1928-
32 average. The average supply per grain-con-
suming animal unit on farms worked out to
only .691 ton, barely three-fourths of the
average of .913 ton following the crops of
1928-32.
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The hay crop in the United States, though
well below average, was not strikingly short
as in 1934; and the average per hay-consum-
ing animal unit on farms was not far below
a comfortable level. Pasture conditions dur-
ing June—August 1936 were farther helow av-
erage, but distinctly better than in 1934.
With livestock numbers only slightly larger
than those to which they were reduced in the
summer of 1934, these factors kept the feed
shortage from being as acute as in 1934-35.
Nevertheless, feed grains were imported in
exceptional quantities over the tariff walls—
notably maize from Argentina;? and price re-
lations were such as to cause large amounts
of wheat to be fed.

In Canada also, feed was scarce.? The 1936
outturn of feed grains was exceptionally
small: total supplies (including small stocks
carried over) are estimated at 8.65 million
tons; and supplies per grain-consuming ani-
mal unit are computed at .64 ton. All these
figures were well below recent averages and
the smallest since the war. Prices of feed
grains increased sharply late in 1936, contin-
ued to advance until April 1937, and remained
high through July. Hay and other fodder
supplies, both in total and per hay-consuming
animal unit, were also below average though
not so low as in 1933-34 and 1934-35. Corn
imports, mainly from Argentina, were un-
usually heavy at 20.6 million bushels.

1 Comparative data for July—June crop years, in
thousand bushels, are as follows, with net exports
shown in parentheses:

July-June Corn Barley Qats
1024-29 average .. (20,796) (35,595) (19,763)
1929-34 average .. ( 5,649) ( 9,510) ( 4,216)
1934-35 .......... 18,106 14,113 14,498
1935-36 .......... 30,470 ( 2,041) ( 1,319)
1936-37 .......... 77,421 23,488 ( 756)

2 The official index number of prices paid by
farmers for feed had ranged between 93 and 95 per
cent of the 1910-14 average in January-June 1936.
From 94 in June it rose to 134 in August; it remained
near this level through December, rose to a peak of
153 in April-May 1937, and then declined to 141
in July. Bureau of Agricultural Economics, The Agri-
cultural Situation, Sept. 1, 1937, p. 7.

3Se¢ Dominion Bureau of Statistics release of
Oct. 9, 1937.

4 Bureau of Agricultural Economics, World Wheat
Prospects, September 1936, p. 7.
" Summarized from October issues of International

Institute of Agriculture, Monthly Crop Report and
Agricultural Statistics.
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The 1936 rye crop of Europe ex-Russia was
the smallest in recent years except 1931, and
far below the big crop of 1933 (Table V).
Practically everywhere except in the Nether-
lands and Rumania the crop was below the
1931-35 average, though the reduction was
not very large in Germany and Poland, the
two greatest producers and consumers.
Moreover, the quality of the rye produced in
many sections of central and northern Europe
was reported less suitable than in most sea-
sons for use as bread grain.t Both the United
States and Canada had small crops, less than
half as large as in 1935. Argentina too had
a small crop, despite a record acreage.

International trade in rye grain was light,
though larger than in 1935-36, and a severe
stringency developed in the spring. Net ex-
ports of net-exporting countries, in million
bushels of 56 pounds, compare as follows for
recent years:® '

1928-29 .. 44.0 1931-32 .. 74.5 1934-35 .. 46.3
1929-30 .. 49.5 1932-33 .. 33.4 1935-36 .. 29.4
1930-31 .. 52.3 1933-34 .. 46.7 1936-37 .. 33.7

Sources of net exports in 1936-37 were as fol-
lows, in the same unit:

Danube countries. 10.8 Argentina ........ 6.1
Poland ......... 8.2 Canada .......... 3.6
Other Europe .... 2.2 USSR ............ 2.8

Poland was the largest single net exporter,
though her exports were much below aver-
age. The Danube countries combined had
larger net exports than for many years. The
Netherlands, usually a net importer of rye,
was the largest other European net exporter.
Argentine exports were above average, but
had been larger in at least three earlier years.
Much the same was true of Canada. The
USSR, on the other hand, exported much less
than on the average in recent years, though
more than in 1928-29 or 1934-35.

The European barley crop of 1936 was about
the same as in 1935, but 5 per cent below the
average for 1931-35 and nearly as low as in
1931. It was notably small in Spain, Czecho-
slovakia, Italy, and Latvia, but above average
in the Lower Danube states and the Nether-
lands, and in lesser degree in several other
countries. In French Morocco, where barley is
the leading cereal crop and important for food,
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bumper crops of barley and maize were har-
vested from enlarged acreages, while the
wheat crop was extremely poor and that of
oats below average. Large crops were also
recorded in Turkey and Iraq, while those of
other countries in the Near East and Egypt
were above average.

International trade in barley was around
120 million bushels, as measured by net ex-
ports of net-exporting countries. This was
about the same as in 1933-34, somewhat
larger than in any other of the past four
years, but a good deal smaller than was com-
mon up to 1932-33. The largest exporters
were Rumania, Canada, Argentina, Iraq,
Poland, and Morocco. As in 1934-35, the
United States was a net importer.

The European oats crop was about as large
as in 1935 but otherwise the smallest since
1924. For the most part, however, the small
crop was a natural result of widespread
gradual contraction of acreage attending ex-
pansion of other crops and decline in the
number of horses. In the United States and
Canada, by contrast, adverse weather cut the
outturn far below average, though not so low
as in 1933 and 1934 in the United States.

International trade in oats was not much
above the low level of 1935-36. As in several
recent years, Argentina was the leading ex-
porter, furnishing nearly half of the total.
Canada was a poor second, and Poland and
Chile ranked next.

European production of maize in 1936 was
generally above average except in Spain and
Portugal, and the total moderately exceeded
the previous record set in 1932. Big crops
were secured in Rumania, Yugoslavia, Hun-
gary, and Italy, which are the largest pro-
ducing countries and together account for
about five-sixths of the European crop.

Argentine maize crops harvested in March—
July 1936 and 1937 followed a bumper crop

II. UTILIZATION

The aggregate disappearance or utilization
of wheat in the world ex-Russia in 1936-37
differed little from the levels of other recent
years (Chart 1, p. 106); but the margin of
error in estimates of production, stocks, and
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and made a three-year total heretofore unap-
proached (Table V). Even after deducting
record Argentine exports to the United States
to supplement scarce feed supplies in this
country, her exports to other countries were
larger than in most years. South Africa, which
usually ranks high among the secondary ex-
porters, had a record crop in 1937. With high
wheat prices restricting use of wheat feed in
Europe, maize was available to fill the breach,
and international shipments of maize were
unprecedentedly heavy (Table XX).

Potatoes were above average in Europe as
a whole, and in most individual countries
except a few in Western Europe including the
British Isles, France, the Netherlands, and
Switzerland. Big crops were secured in Ger-
many and Poland, the largest producers, and
also in the Baltic States, Czechoslovakia, Hun-
gary, and Italy.

Rice crops in 1935 had been below the aver-
age of the preceding five years in the world
ex-China as a whole, in China, India, Japan,
and particularly the Philippines, though they
were above average in Java and Madura and
French Indo-China and Taiwan, and close to
average in Chosen and Siam. The 1936 rice
crops, by contrast, were almost everywhere
large, and the total for the world ex-China
exceeded the record set in 1930. Japan had
a rice crop second only to the record one of
1933, and the combined production of Japan,
Chosen, and Taiwan practically equaled the
1933 high total.

As we have seen, the 1936 grain harvests
were relatively ample in China. Manchukuo
had large crops of kaoliang, millet, maize, and
rice, all of which are important food crops
there. The total of these four crops was above
the 1927-31 average and the largest since
then; and the total crop outturn was distinectly
the best since 1933 in spite of only mediocre
crops of soy beans and wheat.

AND CARRYOVERS

certain categories of shipments is such that
we cannot be sure whether total disappearance
was slightly above or slightly below the aver-
age of the three or four preceding years. Feed
use and exports to China (including Man-
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churia), which had raised world utilization
to peak levels in 1930-31 and 1931-32, were
poth much lower in 1936-37 than in those
years, and somewhat lower than in 1935-36.
Apparently, total utilization in 1936-37 was
not significantly different from that of 1928-
99, despite the growth of population in the
interval; but exclusive of Turkey, the total
was one of the lowest in a decade. It is clear
that the pre-depression upward trend in
world wheat consumption for food has not
been resumed, although this trend has con-
tinued in some countries and in others some
recovery has followed the decline.

Continental Europe ex-Danube, plus French
North Africa, ordinarily accounts for about
three-eighths of total wheat disappearance in
the world ex-Russia. In this area an upward
trend in wheat utilization was well marked in
the first postwar decade. The 1928-29 peak
has not since been surpassed, according to
our estimates shown by the dotted curve in
Chart 6. The drop in 1936-37, to the lowest
point in a decade, is partly due to lower figures
for France which are probably not fairly com-
parable; and such net reduction as actually
occurred in this area as a whole was chiefly
due to reduced feed use of wheat in a few
countries. Drastic crop reduction was largely
offset by drafts on stocks and increased net
imports.

In the British Isles, wheat utilization during
the crop year appears to have been 281 mil-
lion bushels—rather less than in any of the
five preceding years, but on much the same
level as in the decade ending with 1930-31
(see below, pp. 140, 179).

In the four chief exporting countries, do-
mestic utilization of wheat was about 950
million bushels, 50 to 60 million above the
average for the three preceding years. The
United States, accounting for three-fourths of
the total utilization by the four exporters, was
responsible for most of this increase. Here the
principal factors were expanded utilization for
feed and seed; but contributing factors were
increased flour consumption, higher wheat re-
quirements per barrel of flour, and possibly
some slight accumulation of flour stocks.

Other significant changes in world disap-
pearance were increased consumption in Tur-
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key, reduced consumption in Manchukuo, and
very small exports to China. In the USSR,
wheat consumption was presumably smaller
than in several recent years.

CuART 6.—WuEAT SUPPLIES AND UTILIZATION IN
CoNTINENTAL EUROPE EX-DANUBE AND FRENCH
NoRTH AFRICA, ANNUALLY FROM 1924-25%
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exporting countries. For major subdivisions, see Chart 23,
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Foop Use oF WHEAT

For only a few countries are data bearing
on food use of wheat—by all odds the larg-
est outlet—sufficiently extensive or reliable to
warrant discussion with reference to indi-
vidual years, and even these are subject to

 reservations and revision.

In the United States, food use of wheat and
flour in 1936—37 were at about the same level
as in 1923-24, and 6 or 7 per cent below the
1928-29 peak. Wheat grindings and flour
production continued to increase from the
low point reached in 1933-34, but remained
below the levels of 1932-33 and much farther



118

below those characteristic of pre-depression
years (Table XXVIII).

IFor the depressed level of flour production
in 1936--37, two factors were primarily re-
sponsible: the very limited scope for com-
mercial exports of flour, and the low level of
per capita consumption shown in the lower
section of Chart 7. The increase over recent

Cuarr 7—FrLour ConsuMPTIiON IN THE UNITED
States, 1925-26 10 1936-37*
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preceding years is largely attributable to
higher flour consumption; this in turn was
largely due to growth of population, coupled
with the arrest of the decline in per capita con-
sumption and perhaps some slight increase.!

1 See Appendix Note.

2 See Table XXXI, and N. Jasny, “Wheat Problems
and Policies in Germany,” WueaT Strupies, November
1936, XIII, 101-08, 136-37. The return of the Saar
territory to Germany on March 1, 1935, following sev-
eral years in which it was treated as part of the
French economy though under international admin-
istration, involves a slight change in the data on
wheat utilization in these two countries. Wheat pro-
duction in the Saar is only about half a million bush-
els, and its wheat deflcit is estimated at about 3 mil-
lion. Ibid., pp. 113, 140, and Bureau of Agricultural
Economics, Foreign Agriculture, June 1937, 1, 267.

8 This inference is broadly supported by official data
on wheat flour production in mills with a daily
capacity of more than 3 tons of flour, published
monthly in Wirlschaft und Statistik. There was
probably, however, some increase in flour stocks out-
side reported positions.
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Net exports of flour, plus shipments to pos-
sessions, were higher than in 1935-36 but
about the same as in 1933-34 and 1934-35,

Despite the marked superiority in the mill-
ing quality of the 1936 crop in certain regions,
as compared with that of 1935, the number of
bushels ground per barrel was higher than in
any of the four years preceding 1935-36. This
was perhaps due partly to the milling of wheat
carried over from the 1935 crop, as suggested
by quarterly data shown in Chart 8; and partly
to the low test weight of much of the spring
wheat. Also, high prices for mill feed, which
helped American millers to have a satisfactory
financial year, tended to keep down rates of
extraction. Thus, several molives for lower
extraction account for the high ratio of bush-
els to barrels.

Crart 8.—~Wugear USED PER BARREL oF FLOUR 1N
UNITED STATES, QUARTERLY FroM 1925-26%*
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In Germany, domestic utilization of wheat
appears to have risen to the highest point since
1928-29.2 Since feed use was certainly lower
than in 1935-36 and probably lower than in
three of the four preceding years, and seed
use changed hut little, we infer that German
food use of wheat rose well toward the pre-
depression peak.® Per capita use of wheat
registered another marked advance toward the
pre-depression 3-year average, but that of rye
was presumably relatively low.

Among the three smaller Baltic states, poor
wheat crops in 1936 apparently led to reduced
domestic wheat utilization in Lithuania, but
in Latvia and Estonia did not prevent advance
to new high levels. In Finland, a record crop
permitted consumption to expand to a new
peak, while net imports continued to shrink.
These are all countries in which rye strongly



UTILIZATION AND CARRYOVERS

predominates over wheat as a food grain, and
the depression and accompanying government
measures have moderated the pre-depression
trend toward gradual displacement of rye by
wheat.!

In the past year, wheat utilization (primar-
ily for food) apparently rose to new record
fevels in a number of other countries. In Nor-
way and Hungary, this reflected a continuance
of an upward trend which the depression re-
{arded but scarcely interrupted. In Tunis and
Brazil, it reflected sustained recovery in wheat
consumption following contraction in the de-
pression years. In Turkey, it reflected mainly
the abundant crops of 1936, coupled with a
broad but erratic upward trend in wheat use.

In the four Lower Danube countries, wheat
consumption is fairly stable in Hungary, mod-
crately so in Bulgaria, and highly variable in
Yugoslavia and Rumania. In the first three
countries, utilization in 1936-37 was close to
previous high points. Our present estimates
suggest that this was not true in Rumania,
probably because of the abundance of other
food grains and the relative dearness of wheat.
For the four countries combined, wheat utili-
zation seems to have been a good deal higher
than in the two preceding years of small wheat
crops, but only about as large as in 1928-29 in-
stead of at the high level of the seasons follow-
ing good crops in 1931 and 1933 (Table XXXI).
In 1936-37, as in most other years, nearly all
of the consumption ex-seed was for food.

Contraction of wheat consumption in 1936—
37 was perhaps most marked in French Mo-
rocco, where barley served as a ready substi-
lute, and in Manchukuo, where various other
food crops were abundant and flour was rela-
lively dear. In Japan, flour consumption ap-
Pears to have fallen slightly from the 1935-36
peak. This may well be attributed to a smaller
domestic wheat crop, high prices of flour in
sympathy with world markets, and abundance
and relative cheapness of rice; but the differ-
tnee was not large, In India, abundance of
other food crops permitted contraction of
wheat consumption as high prices in world
markets drew wheat into export; but the basic

' Sce M. K. Bennett, “World Wheat Utilizalion since
‘1835*36,” Wueat Srupies, June 1936, XII, 361, 862,
W77, 381, 386-87, 399, 401.
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data on crops and stocks are too unreliable to
give assurance that, as our figures seem to
show, wheat consumption there was the low-
est since 1929-30.

SEED AND FEED UsE

The volume of wheat used for seed in 1936—
37 must have topped all previous records,
though the increase over 1935-36 probably
amounted to only 12 to 15 million bushels.
In the United States, the wheat acreage sown
for harvest in 1937 was the largest on record
(Chart 4, p. 110). In Argentina, Australia, and
Canada, seeded areas were well below records
established in 1928, 1930, and 1932 respec-
tively. Never before, however, has the com-
bined area sown in the four chief exporting
countries risen so high. Generally elsewhere
1937 wheat acreages were near or above their
recent peaks, and in several instances set new
records (Table III). For the world ex-Russia
the seeded acreage (about 277 million acres)
was certainly larger than ever before. More-
over, as compared with earlier years of high
sown acreage such as 1928 and 1930, the total
contained a larger proportion of areas where
seed use per acre is relatively high.

In the United States, feed use absorbed an
unusually large proportion of domestic wheat
supplies. In the depths of the depression, high
feed use was encouraged by the extreme cheap-
ness of wheat. In 1935-36 inferior quality of
much of the crop had been chiefly responsible
for heavy feed use here. In 1936-37, by con-
trast, wheat was dear; there was little low-
quality wheat except in the interior Northwest;
and while a large proportion of the hard red
spring wheat was light in weight, the number
of bushels was small. But the feed shortage,
and in particular the short crop and very
high price of corn, led to heavy feed use on
many wheat farms where home-grown market-
able wheat was the least expensive grain to
feed. According to standing official estimates,
such use was larger than in any of the three
preceding years (Table XXX). While direct
evidence is scanty, it may be inferred that the
same factors made for liberal commercial feed
use of domestic wheat in various localities;
and presumably most of the wheat imported
at the 10 per cent rate went into feed channels.
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Altogether, probably 120 million bushels of
wheat was fed to poultry and other livestock
in the United States in 1936-37.

In Canada, feed use of wheat was certainly
below the average for scveral recent years.
Thanks to the excellent quality of the 1936
crop, unmerchantahle wheat plus loss in clean-
ing was reported at the very low figure of 4
million bushels as compared with a high one
of 14 million in 1935-36 (Table XXX). Stand-
ing estimates of home-grown merchantable
wheat fed on wheat farms give 16 million
bushels. That this figure (the smallest since
1929-30) was no lower must be altributed to
the shorlage of other feeds. In view of the high
level of wheat prices and the availability of
imported feed grains, it seems unlikely that
commercial fecd use of wheat came to much.
Altogether the fraction of the Canadian crop
used for domestic feed probably did not much
exceed 20 million bushels, roughly 9 per cent
of the crop.

In Australia, it is unlikely that feed use
reached the level characteristic of recent years
(oflicially put at 8.6 million bushels), but no
close check is available. In Argentina, where
feed use is never high, it must have been prac-
tically negligible in 1936-37, since the crop
contained very liltle grain of low quality,
wheat prices were high, and feed grain was
abundant.

In Europe, the only other area where feed
use is often considerable, such use was gener-
ally very light in 1936-37. As old stocks were
cleared out, some wheat was found fit only
for feed, and some wheat of the 1936 crop
was unsuitable for milling. In the main, how-
ever, almost any millable wheat was relatively
too expensive for feed use, and other feed-
stulfs were generally available at relatively
lower cost. Denaturing and subsidized diver-
sion to feed use, to which several countries
had resorted in other recent years, were not
practiced. In Germany, where feed short-
ages had earlier led to marked expansion in
feed use of wheat, in part stimulated by gov-
ernment subsidy, stringent regulations were
adopted to check such use in 1936-37 (see
p. 124). The persistent feed scarcity, and the
price relationships thal were fixed, presum-
ably encouraged feeding wheat before it was
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forbidden and labeled traitorous, but a re-
duction undoubtedly occurred. Certainly in
the United Kingdom and Denmark, and prob-
ably generally throughout Northern Europe,
feed use of domestic and imported wheat was
curtailed a good deal.

Altogether, we hazard the guess that world
feed use of wheat in 1936-37 did not much ex-
ceed the 1927-30 average that we have “gues-
timated” at 200 million bushels.* It was cer-
tainly less than in 1935-36, and perhaps not
much over half as large as the volume so used
in such peak years as 1930-31, 1931-32, and
1934-35.

CARRYOVERS

The volume of wheat utilized in 1936-37
was maintained by drawing upon accumulated
stocks. According to our standing estimates,?
stocks in the area covered were nearly 250
million bushels less at the end than at the
beginning of the crop year.? The largest single
reduction, some 90 million bushels, was in
Canadian wheat in North America; butl in
Europe ex-Danube the net reduction appears
to have approached 100 million, and shrink-
age of stocks was almost universal (Table
XII). The principal exceptions were in the
Lower Danube countries, where 1937 carry-
overs were by no means large. Year-end
visible supplies, which are this year best re-
flected in the data for about July 1 (Table XI),
were also exceptionally low.

The period spanned by Chart 9 includes

1 WaeAT STUDIES, December 135-36,
139-40.

2 For substantial revisions in our estimates for
France and Czechoslovakia, scc WHaEaT Srtumis, Sep-
tember 1937, X1V, 20 n. All our cstimates, however,
continue subject to further revision. Conceivably
some European countries may hold special or sccret
reserves of unstated amounts against the contingency
of war; if so, we are unable to take these into our
reckoning. Our assumptions as to the characteristic
level of minimum working stocks, counlry by country,
are more or less inaccurate. Margins of possible error
are relatively larger when the level of stocks is as low
as in 1937,

4 Concerning the principal areas not covered, we
infer thatl grain stocks in the USSR (almost wholly in
government hands) were materially depleted in 1936~
37; in China and Turkey, however, the 1937 carry-
overs may have substantially exceeded those of 1936,
and may have been liberal and large respectively.

1936, XII,
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one complete cycle in world wheat carryovers.
Stocks of old wheat were exceptionally low as
of about August 1, 1925; they appear to have
been about the same in 1937, which seems
likely to mark the low point for some years
to come.! The huge carryover surplus in 1929,
a legacy from the bumper crop of 1928, ir-

Cuart 9—WHEAT STOCKS IN IMPORTANT AREAS
ex-Russia, As or AugusT 1, 1925-37*
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regularly increased until carryovers reached
in 1934 an all-time peak practically double
what then seemed to be a normal level. The
surplus was absorbed in the next three con-
secutive years of small world crops.

In 1937, carryovers were almost everywhere
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below the fairly normal levels represented by
averages for 1923-27, and in several instances
below minima touched in that period (Table
XII). The aggregate for 1937 was about 80
million bushels below that average, little over
half as large as the average carryover in the
seven years 1929-35, and only 44 per cent of
the 1934 peak. For the first time in many
years, countries with more than comfortable
working stocks were fewer than those with
bins uncomfortably bare, and nowhere did
surplus stocks present a serious problem.

Even where government monopolies or their
equivalent were in operation, carryover stocks
under government control were generally
small.2 Wheat supplies and prices, and govern-
ment finances as well, were not such as to per-
mit building up—or, in most cases, even
maintaining—reserves against the event of
war; the demand for wheat was urgent enough
to justify drawing upon reserves against
weather-made emergencies; and wheat prices
were such that agrarian interests did not urge
surplus purchase for storage. Government
wheat boards in Canada and Argentina, which
still held considerable stocks on August 1,
1936, acquired very little wheat thereafter
and disposed of their holdings within the next
few months.

Official estimates of the carryover of old-
crop wheat in the United States, as of July 1,
1937, are distinctive chiefly in suggesting that
over half of the total was in store in city mills
or elevators attached thereto, either owned by
the mills or stored by them for others (Table
XII). The data are not altogether trust-
worthy, or fully comparable with those for
earlier years; yet it seems safe to say that such
mill stocks, while lower than in most years
of the past decade, constituted an unprece-
dentedly large percentage of the total carry-
over. This was due in part to the early harvest
and very rapid marketing of the 1937 winter-
wheat crop (see p. 126), which at the same
time contributed to notable reductions in

1 The 1938 carryover is practically certain to be
well above the 1937 low, and may be above the 1923-
27 average. As for the next few years, see discussion
in WHEAT Stupits, December 1936, XIII, 200-3.

2 They were relatively largest in Czechoslovakia;
see below, p. 137.
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stocks of old wheat on farms, in country ele-
vators, and in terminal elevators.t

The Uniled States carryover was unusual
alse in its distribution by types of wheat, if
we may trust standing official eslimates
(Table XV). July 1 stocks of old-crop hard
red winter constiluted 50 per cent of the total.
Stocks of soft red winter were cxceptionally
small, both absolutely and relatively. Those

III.

Having considered the position of wheat
supplies and utilization during 1936-37 as a
whole, we may now turn to developments in
the course of the crop year. The next three
sections are concerned with markeling and
visible supplies, international trade, and prices.
Preliminary to these discussions, it is perti-
nent to review the principal aspécts of gov-
ernment measures, and changes therein dur-
ing the year, leaving some details for mention
at appropriate later points.?

1 According to standing estimates, all of these three
components were at or near their respective minima
since 1919, if one allows for new-crop wheat in Brad-
streel’s commercial visible in 1937. In 1928 excep-
tionally hecavy marketing in the spring, induced by
high prices in April and May, had worked farm stocks
down to what is now considered the lowest level since
1919, In 1937 some wheat on farms was intended for
feed use before new-crop corn should become available.

2 Current sources of information on this subject
were reviewed in Waesr Srupies, December 1936,
XIII, 208-09. Foreign Agriculiure, a new monthly
publication of the Bureau of Agricultural Economics,
is an imporlant addition. An extensive analytical
survey by the international Wheat Advisory Com-
mittee is promised for early publication.

30n FFeb. 16, 1937 the FSCC announced uniform
net prices on this seed wheat in carload lots for sale
to farmers in drought areas of the interior Northwest,
at $1.60 for hard red spring and $1.70 for durum.

4 Report of the FSCC for the fiscal year 1937, issued
Sept. 1, 1937.

5 See our previous “Review,” Wuear Stupies, De-
cember 1936, XIII, 165-70, and the first Report of the
Canadian Wheua! Board, dated Dec. 28, 1936. The
latter showed that producers delivered to the board
150.7 million bushels of the 1935 wheat crop. Of
this the board sold all but 2 million by July 31, 1936,
and the balance prior to Nov. 21. Final accounts
showed a loss of $11,858,104.18 on the 1935 crop.
From the Canadian Co-operalive Wheat Producers
Ltd. the board took over, in Deccember 1935, some
205.2 million bushels, presumably chiefly in futures
contracts, Of this it had sold all but 82.7 million by
July 31, 1936. The board’s report for 1936-37 will pre-
sumably be published soon.
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of white wheat (mainly in the Pacific North-
west) were the lowest in more than a decade,
yet constituted about 10 per cent of the large
crop of 1936. Stocks of hard red spring and
durum, though roughly a third as large as the
respective crops of 1936, were most excep-
tionally low in absolute amounts, especially
considering that spring-wheat harvesting had
not yet begun.

MARKETING AND VISIBLE SUPPLIES

GOVERNMENT OPERATIONS AND CONTROLS

In the United States and the principal ex-
porting countries, government activities af-
fected wheat marketing but little during
1936-37.

There were only two minor instances of
government interposition in the United
States. First, the variable subsidy on Pacific
Northwest flour exports to the Philippines
was continued (see p. 139). Second, during
the latter months of 1936 the Federal Surplus
Commodities Corporation purchased 1,522,459
bushels of hard red spring wheat, 364,841
bushels of durum, and quantities of oats, bar-
ley, and flaxseed, under a seed-conservation
program in which the Farmers’ National Grain
Corporation, Central Bank for Cooperatives,
and Farm Credit Administration participated.
Sales for seed use in drought areas® absorbed
about 60 per cent of the wheat; and after the
planting season the FSCC sold the remainder
in commercial channels—420,384 bushels of
hard red spring and 308,674 of durum.*

The Canadian Whealt Board, which had
played so large a role in 1935-36, carried over
84.7 million bushels of wheat and wheat {u-
tures, which it sold without difficulty in the
course of the crop year.? Following a survey
made in Europe in June 1936, by three repre-
sentatives of the board, it appointed in Oc-
tober a European Commissioner with head-
quarters in London to carry on a campaign to
encourage the use of a large percentage of
Canadian wheat in the British market, and to
follow up carlier efforts to cultivate the good
will of British and continental millers and
importers.

FFor 1936-37 the Canadian Wheat Board lefl
unchanged the structure of prices at which it
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guaranteed to buy wheat from farmers. But
on August 28, 1936, after the market had risen
well above these figures (Chart 25, p. 182), the
government announced that the board would
buy only if and when No. 1 Northern, basis
Fort William, should close below 90 cents a
bushel, 2.5 cents above the guaranteed level.
This decision aroused vain protest from the
central board of the three provincial pools,
who strongly desired that the Wheat Board
should continue active operations instead of
merely guaranteeing against market collapse.
It was, however, in line with the general policy
of the Liberal Government to have the board
sell the stocks accumulated under emergency
measures and withdraw from the market when
that could be done without serious disturb-
ance. Since wheat prices did not fall below
the stated level, the board’s purchases of 1936
wheat amounted to only about 600,000 bush-
els, all tendered prior to August 28.2

In Argentina, the market rose above the
official buying price of 10 pesos per quintal
in July 1936 (Chart 25, p. 182), and purchases
by the Grain Regulating Board were not a fac-
tor thereafter. Presumably the board was a
seller of spot wheat in the last half of 1936,
but its holdings were not large enough to make
its sales policy figure heavily. Before the new
crop began to move, the trade made extensive
advance sales for export, at distinctly higher
prices. On December 2, the government an-
nounced that no minimum price was being es-
tablished for the current crops of wheat and
linseed, the former basis for such action having
disappeared.> Late in March, after exports had
been very heavy for many weeks, market re-
ports conveyed significant hints of the possi-

10n July 23, 1937, it was officially announced that
the Canadian Wheat Board minimum would not be
changed for 1937-38, and that the board’s recent
policy would be continued until the Turgeon Commis-
sion makes its report. This virtually insured inactivity
of the board during the new crop year. James R.
Murray resigned as chairman; he was succeeded by
George Mclvor, formerly vice-chairman, the vacancy
on the board being filled with the appointment of
Robert Findlay, formerly treasurer.

20n Jan. 29, 1937, similar action was taken with
respect to new-crop maize.

3 By this time the remaining Argentine stocks were
very small, and fears of acute scarcity in world mar-
kets had subsided. The embargo was soon modified,
and then canceled as of Nov. 18.
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bility of a wheat export embargo; but none was
imposed until October 29, 1937, when it had
no international significance.?

Argentina did set up, on August 1, 1936, a
National Grain and Elevator Commission. This
is charged with responsibilities for establish-
ing a government-owned bulk-handling sys-
tem, on which construction was begun during
the year; and also for exercising various func-
tions in connection with the seeding of differ-
ent varieties, grain grading and inspection,
and overseas marketing of Argentine wheat.
The commission has its own representative in
London, and has initiated a series of publica-
tions including a monthly review (Boletin
Informativo). The influence of this new per-
manent agency, however, is in an entirely
different category from that of the Grain Regu-
lating Board, and it did not materially affect
the course of marketing, exports, or prices in
1936-37.

In Australia, there was no machinery for
government market interposition and no ob-
vious need of any. Persistent agrarian agita-
tion for the establishment of such machinery,
under a board to be charged with maintaining
a “home consumption price,” received a set-
back during the year. Adverse court decisions
had brought in question the constitutional au-
thority of the Commonwealth Government to
carry on such marketing controls as have been
in operation with various products for several
years. After long discussion, the government
submitted to the electorate a constitutional
amendment designed to confer such powers.
Agrarian interests, the Country Party, the
federal Prime Minister, and some members
of the several cabinets campaigned for the
proposal; but on March 7, 1937 it was de-
feated at the polls by a decided majority and
failed to carry in any state.

In the Lower Danube countries, the control
systems remained substantially unchanged.
Under the conditions of large production there
and higher prices on world markets, however,
their operations did not so greatly affect do-
mestic or export marketing. From all four of
the countries, exports continued to be made un-
der special trade or clearing agreements with
near-by European countries, but a consider-
able fraction of the exports from Yugoslavia
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and Rumania moved in ordinary commercial
channels.

In Hungary, minimum prices were fixed at
much the same levels as in 1935-36, but mar-
ket prices rose above them in October and
continued thereafter to fluctuate above the
1935-36 average. As before, exports were di-
rected by the Foreign Trade Department,
handled by the Futura Company as agent of
the government, and mostly disposed of under
reciprocal agreements.

In Yugoslavia, the Privileged Export Com-
pany (Prizad) had for several years had a
virtual export monopoly, since its purchases
to cover sales under special trade agreements
had forced domestic prices above commercial
export parity. In 1936-37 such commitments
were readily covered out of the large export
surplus, export parity was attained through
the rise in world prices, and private exporters
were able to do a large business.

In Rumania, minimum prices for 1936-37
were raised only slightly above those for 1935-
36, and advances in world markets caused
domestic prices to rise abhove these minima.
Export trade remained closely regulated, but
export premiums were gradually reduced from
around 20 cents a bushel in July—August 1936
to a nominal figure in January-February 1937,
Processing taxes on wheat and rye flour were
collected, as before, to cover export premiums.
A considerable volume of wheat was exported
to countries settling in “free” foreign exchange
instead of under clearing agreements, and on
these bills exporters obtained exchange pre-
miums of 38 per cent, paid by importers.

In Bulgaria, the government Grain Monopoly
continued in complete control of domestic and
foreign trade, purchased wheat at much the
same prices as in 1935-36, and maintained its
selling prices for domestic use.

In most of continental Europe ex-Danube,
as well as in the USSR, wheat controls gener-
ally continued much as in the previous year.
In the light of current conditions, various
modifications were made—some of them auto-
matic consequences of advances in world mar-
ket prices, others adaptations to meet the
changed conditions. These included reduc-
tions in import duties, processing taxes, and
bounties or subsidies to wheat growers, one
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or more of which was to be found in the
United Kingdom, Belgium, the Netherlands,
Denmark, Sweden, Germany, and Italy.! Un-
der the pressure of short crops and exchange
difficulties, Germany and Italy even tightened
their market regulations; and France, with
her North African possessions, joined the
group of countries with highly centralized
wheat-control systems.

Germany’s system, as it had evolved up to
August 1936, we have recently set forth in
some detail.2 Within a few months the govern-
ment took a number of steps to meet what was
regarded as acute domestic shortage of bread
grains. First, the use of wheat and rye for
distilling was prohibited. By a decree of No-
vember 25, partly with a view to reducing
feed use of bread grains, growers’ delivery
schedules were changed so as to compel more
rapid movement of domestic wheat and Tye,
and the fixed-price schedule was altered so as
to favor this (Table XXXIV). A decree of
January 9, 1937 forbade the purchase and use
of wheat, rye, and their derivatives for feed-
ing livestock. Higher extraction of flour was
required, first by the decree of December 19
and again by that of March 27. From March
15, millers were required to add 7 per cent corn
flour to all wheat flour. Even so, substantial
imports of wheat were necessary, and these
were made under arrangements discussed be-
low (p. 140).

In Italy a thoroughgoing grain monopoly
was established on March 18, 1936 and organ-
ized for 1936-37 operations under a decree-
law of June 15, 1936.2 It required all domestic
wheatt to be delivered to collective granaries.

1 Some of these are more appropriately mentioned
in connection with international trade or farm re-
turns for wheat. The largest reductions in import
duties, in Germany and Italy, signified only that the
government purchasing agency had less to remit to
the Treasury; and others, as in Denmark and the
Irish Free State, had no particular influence on the
volume of imports.

2 N, Jasny, “Wheat Problems and Policies in Ger-
many,” WueATt Stubies, November 1936, XIII, 83-86.

8 See A. W. Schiittauf, “Strukturpolitik und Markt-
regulierungen in der italienischen Weizenwirtschaft,”
Weltwirtschaftliches Archiv, November 1936, XLIV,
530-48.

4 Exclusive of allowances of 3 quintals per person
for use in the grower’s household, and 2 quintals per
hectare for seed.
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There it came under the control of a central
poard established at the Ministry of Agricul-
wure (Ufficio Centrale Ammasso Grano). With
its sub-organizations in the several provinces,
this body regulates the pooling of the wheat,
which is handled by the executive agencies of
the monopoly. The chief executive organ is
the Federation of Agricultural Cooperatives.
It is responsible for wheat importations, inter-
regional distribution of the pooled wheat, and
the supply of flour mills. Serving as local
executive organs of the monopoly are various
pooling bodies, mainly farmers’ co-operatives,
but including private granaries controlled by
the state. Prices for wheat delivered to the
pools were fixed for the crop year by the Per-
manent Wheat Committee. In July 1936 these
were set at 108 and 123 lire per quintal for
common wheat and durum respectively; but
in August, presumably in anticipation of the
currency devaluation effected early in Octo-
ber, these were raised respectively to 118 and
133 lire. Considering the small size of the crop,
these prices seemed to growers very low, par-
ticularly following the devaluation (Table
XXXIII) .

The adoption of a thoroughgoing control
system in France was influenced by dissatis-
faction with the bewildering succession of
previous measures; but it was primarily due
to the advent in June 1936 of a “Popular
Front” government headed by a Socialist, Léon
Blum, whose political program included this
new departure. The surplus problems created
by the big crops of 1932-34 had largely been
solved, partly by costly government opera-

' Fixed prices for the much larger 1937 crop are a
little higher—125 and 140 lire respectively.

2 8ee “The French National Wheat Board,” Foreign
Crops and Markets, Nov, 2, 1936, pp. 513-20, and L. D.
Mallory, “An Appraisal of Recent French Wheat Pol-
icy,” Foreign Agriculture, June 1937, I, 263-98. The
complex system of regulations adopted is conveniently
presented and indexed in J. Carret, Manuel Pratique
de la Réglementation concernant I'Office du Blé (Be-
sangon, 1937).

3 From Jan. 26, 1933 to Dec. 24, 1934 a system of
minimum prices had been in force, and for certain
classes of wheat it was operative for some months
thereafier. The new system is somewhat similar in
form, but by no means identical in practice. Mallory,
op. cit., pp. 289-95.

* Raised to 52, as of July 16, 1937, by increasing the -

number of producer members from 29 to 30.
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tions in subsidizing exports and diversion to
feed use, partly by small harvests in 1935 and
1936. As the crop year opened, there was no
special emergency requiring strict govern-
mental regulation. Yet on August 15, 1936 a
law was passed establishing a National Wheat
Board (L’Office du Blé) for the control of
prices, production, marketing, and disposal
of surplus wheat.z

This law centralized in the new board func-
tions previously divided among various official
bodies, and conferred some additional powers.
Its main duty is to fix wheat prices to growers
and millers, and to keep prices stable.? It
has a monopoly of imports and exports of
wheat and wheat products; in the main, it
exercises this by authorizations and super-
vision, much as had previously been done. It
supervises domestic wheat marketing, with
authority to regulate it in minute detail. It
has authority to regulate production, through
allocation of individual production quotas be-
ginning with the 1938 crop. It has taken over
the task of crop estimating.

The price-fixing provisions created difficul-
ties under the peculiar conditions that ob-
tained in 1936-37. Normally the Central Coun-
cil of the board is charged with determining
and altering the fixed prices, with reference
to a “parity-price” formula on a prewar base,
of which interpretations differ. The council
was set up with 51 members,* representing
growers, merchants, millers, bakers, consum-
ers, and the government. For major decisions
of the council, as on prices, imports, and ex-
ports, a quorum of four-fifths of all the
members and a three-fourths majority are
required. This prevents the numerical pre-
ponderance of grower members from dictating
such decisions, since 13 members represent
either consumers or the government. In de-
fault of a council decision, however, the gov-
ernment decides; and thus far this has been
the usual outcome.

Initially, 1936-37 prices were fixed at 140
francs per quintal (basis 72-kilogram wheat)
as of September 1, to be raised 1 franc monthly
through January and 1.50 francs monthly
thereafter to the end of the crop year. This
schedule was substantially higher than the
prices prevailing in 1935-36, yet wheat grow-
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ers protested that it was set illegally low.
Within a few weeks, France abandoned the
effort to support the franc at the gold basis
that had been in force for several years. As
it depreciated abroad, domestic prices and
wages rose rapidly. In spite of urgent de-
mands from growers, the fixed-price schedule
was not revised. Converted at current exchange
rates, the Paris price average for October—June
works out to $1.82 per bushel (Table XXXIV);
but this was well below the world price plus
the French import duty, and much lower than
growers thought they were entitled to, espe-
cially considering the small crop.

In French North Africa somewhat similar
agencies were set up. An Algerian Section of
the French Wheat Board put in force a system
of graduated monthly sales of specified per-
centages of declared stocks for domestic use
and for export.! In French Morocco, faced
with food scarcity, the government had ear-
lier prohibited export of both durum and bread
wheats, and subjected corn and barley exports
to a 10 per cent ad valorem export duty.?

RATE OF MARKETING

Country marketing of 1936 wheat crops was
unusually rapid in North America, Argentina,
and apparently the Danube basin also; and
the large United States winter wheat crop
of 1937 moved from the farms with un-
precedented promptness. Generally favorable
weather and attractive market prices both
contributed to these results. In Australia,
however, a late harvest and rainy weather de-
layed marketings. In much of Europe ex-
Danube the 193637 movement was somewhat
retarded. In many countries the weather was
unpropitious for prompt threshing and haul-
ing. In some countries, notably France and
Italy, the hope of upward revisions in sched-
ules of fixed prices led farmers to delay
deliveries. In Germany, as we have seen
(p. 124), regulations were altered to speed
the movement of domestic wheat.

The character of the 1936 movement in the
United States east of the Rocky Mountains is
roughly indicated by the dotted curve in

1 The Wheat Situation, December 1936, p. 9.
2 World Wheat Prospects, Aug. 31, 1936, p. 18.
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Chart 10. In 1935 the marketing of a small
crop had been slowed up by bad weather. In
1936, with a total crop of the same size hut
with somewhat more winter wheat, the move-
ment was far more rapid. Receipts at primary
markets reached a seasonal peak not much
lower than on the average in 1926-30, when
crops were much larger, and about two weeks
earlier. In the Pacific Northwest also, for
which comparable data are not readily avail-
able, the 1936 wheat moved relatively fast, in
terms of both shipments and sales.

CHART 10.—WxEAT RECEIPTS AT PRIMARY MARKETS
IN THE UNITED STATES, WEEKLY, JUNE-
OcCTOBER, 1935 10 1937*
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* Data for the series swmnmarized by months in Table X.
All thirteen markets covered are east of the Rockies. The
1926-30 average includes Toledo also.

The 1937 crop movement also deserves men-
tion here, because of its influence on visible
supplies and prices in June-July. Much
larger than in 1936, this crop even exceeded
the average for 1926-30. Rapid marketing
started earlier and accumulated volume more
strikingly than in 1936, and the peak was
higher and again two weeks earlier than on
the average in 1926-30. In the Southwest in
particular, the crop was harvested early,
started to move promptly, and was shipped at
an unprecedented rate in the early weeks. The
first truckloads of new wheat reached Fort
Worth, Texas, on May 25; and the first new
wheat reached Kansas City on June 4, nine
days earlier than in 1936 and tying the pre-
vious record. Over 100 million bushels moved
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from farms to terminals in July. Of this over
48 million was handled in Kansas City, the
principal market. This represented about
30,000 cars, and in a single day 3,400 cars were
received. Stocks in Kansas City elevators rose
during July from 134 million bushels to over
95 million. Not only was the movement of
record size for such a period, but the smooth-
ness with which it was handled attracted wide
comment.

The small 1936 crop of the Prairie Provinces
of Canada was marketed early and at ex-
traordinary speed.! Weather conditions were
largely responsible for the shortness of the
crop but favored its early harvest in fine condi-
tion. Harvesting equipment, including com-
bines, was relatively more abundant than ever
before. Elevator and railway facilities were
more than ample. Farmers needed cash and
found prices attractive. Rapid marketing be-
gan on August 10, six days earlier than in
1933, when the previous record in this respect
was made. August country deliveries were 41
million bushels; these represented nearly one-
fourth of the crop-year total, and even in ab-
solute terms, despite the small crop, they were
the largest on record. Half of the season’s
deliveries were completed by September 17.
The “main movement” was completed Octo-
ber 7, the end of the last week in which de-
liveries exceeded 3 per cent of the seasonal
total; this was three weeks earlier than in any
preceding season.

It is pertinent to observe that in the last
decade there has been a notable advance in
the date at which new wheat crops become
available for use. What Holbrook Working
has shown for Canada has occurred also in
the United States, especially in the Southwest
and Northwest. In less striking degree it has
occurred in Australia and Argentina. There
are indications that the same is true in the
United Kingdom and elsewhere. The chief fac-
tors responsible are somewhat wider use of

“ISee two studies by Holbrook Working: “The
Timing of Wheat Marketing in Western Canada,”
Whear Stupies, October 1936, XIII, 33-64; and “Price
Effects of Canadian Wheat Marketing,” ibid., October
1937, X1V, 37-68.

28ce corresponding charts in earlier “Reviews,”
especially Wugar Stupies, December 1935, XII, 162.
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early-maturing varieties; the spread of com-
bine harvesters and trucks for hauling; im-
provements in roads, country and terminal
handling, and in railway shipment; and expan-
sion in grain handling and storage facilities.
Improvements in ocean shipping have per-
mitted acceleration of sea-borne shipments
when occasion arises.

In the event of shortage in a particular
season, therefore, that season can in effect
be shortened by several weeks; and at its
statistical close, computed as of a given date,
stocks can be allowed to fall lower than would
have been feasible a decade ago without giving
rise to important year-end price advances. Es-
pecially in 1937, the prospect of early avail-
ability of new-crop American wheat eased the
tight international position even before the
crop began to move in volume.

VISIBLE SUPPLIES

Visible supplies, particularly in North
America, had risen abnormally during the
accumulation of surplus stocks of wheat. From
their highest level in 1931-32,2 they gradually
shrank until in December 1936, for the first
time in a decade, they fell below corresponding
averages for three crop years ending with
1927-28. As shown by Chart 11 (p. 128), vis-
ibles continued unusually low into July 1937.

The principal factor in this striking change
was the course of Canadian stocks, which in-
clude wheat at country stations. These had
reached record heights in the autumn of 1935,
and from mid-December 1935 had declined
without interruption until mid-August 1936.
The short new crop swelled them but little.
Then, with fairly heavy exports to Europe in
the autumn months, they declined persistently
from early in October instead of continuing
to rise for two or three months more. From
January onward they were well below earlier
normal levels,

In the United States, commercial stocks had
been small in 1935-36. In 1936-37, under the
influence of heavy early marketings, rapid
absorption of these, and a short crop of spring
wheat, they reached a moderate peak early
and shrank persistently from early October to
exceptionally low levels late in June 1937. At
this minimum, combined North American vis-
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ibles fell to 55.5 million bushels, ahout equal to
the previous low point in 1926. The striking
upturn of three of the curves in Chart 11 at
the end of the season reflects the extraordi-
narily heavy early marketings of United States
winter wheat in 1937, unrelieved by any sub-
stantial flow into export. The advance in
United States visibles in June-July 1937 was
the sharpest on record.
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tended to hold while Argentine shipments were
extraordinarily heavy.

Argentine visibles would show a different
course if they, like Australian, included stocks
at country stations. Including only stocks at
ports, they naturally ran high as wheat moved
quickly to the seaboard for export. Rapid
outflow prevented the season’s peak from ex-
ceeding what is nowadays a moderate one.

Cuant 11.—WHEAT VisisLE SurprLIES, WEEKLY, 1936-37, wiTH COMPARISONS*
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Australian visibles started upward earlier
than was characteristic of the three-year pe-
riod a decade ago, largely because of more ex-
tensive facilities for prompt harvesting and
rapid movement to the railways. They rose
more gradually than either in that earlier pe-
riod or in 1935-36, owing largely to a late
harvest and rainy weather in many sections
where production was important. The sea-
sonal peak was a little later than usual, be-
cause of the retardation of exports (see
p. 133). It was higher than a decade ago be-
cause of the larger crop, but no higher than in
1935-36 when the crop was somewhat smaller.
The decline from the peak was more gradual
than in 1935-36 because Australian farmers

They began to decline sharply in mid-April,
some weeks earlier than usual; and as of Au-
gust 1 they were lower than in all but one year
(1932) since 1928. The curve for 1936-37 is
in sharp contrast with that for 1935-36, when
the short crop and the guaranteed price had
served to delay movement to the ports and
into export, resulting in a low peak deferred
until early June.

Stocks afloat to Europe and in United King-
dom ports had run low for several years, re-
flecting the light volume of international trade.
In January-April 1937, however, they ran very
close to corresponding averages for three years
a decade ago. This was due mainly to heavy
shipments in this period, and to the fact that
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much of this wheat came from the Southern
Hemisphere and was therefore longer on pas-
sage. As shipments declined in the latter part
of the season, stocks afloat fell off greatly. As
of August 1, however, they were above the low
points of several recent years; and so were
stocks in British and continental ports as well.

OTHER MARKETING NOTES

A few other points concerning wheat mar-
keting in 1936-37 deserve brief comment.

From the Pacific Northwest the great bulk
of the surplus, some 47 million bushels of
wheat and flour, moved into domestic markets.
Water shipments to California were unusually
small, the lowest since 1928-29; but these were
supplemented by rail shipments of around a
million bushels during the strike. Over 40
million bushels were shipped east of the
Rockies, in response to the pull exerted by
shortage and high prices in almost all milling
centers and consuming areas. Rail shipments
east reached an extraordinary volume, esti-
mated at 24,269,520 bushels,! of which about
21.5 million consisted of wheat grain. This
total was nearly 50 per cent larger than in
1935-36, when the movement had probably
exceeded that of any previous year since the
war. The port strike which affected coastal
shipping as well as export trade, and higher
water rates before and after, diverted to the

it Commercial Review (Portland, Ore.), July 27, 1937.

2 Comparative data from the Commercial Review,
which converts flour at 4.5 bushels per barrel, are as
follows in thousand bushels or barrels (for flour
alone):

¥ Wheat and four Wheat grain Flour
ear

Total | Oallf.| Atl-Gulf | Calif. | Atl-Gulf | Calif. | Atl-Gulf
1032-33..1 20.95 | 14.89 6.06 7.60 .14 1.62 1.32
1033-34..( 24.06 | 10.38 14.68 3.77 5.09 1.47 2.11
1934-35.,| 81.78 | 11,88 19.85 3.47 5.78 1.87 3.13
1935-36..| 26.02 | 8.67 16.95 2.27 8.41 1.42 3.01
1936-37..| 21.00 | 5.76 16.14 2,72 5.11 .68 2.45
Average
1028-32..1 12,69 | 9.46 3.13 3.62 17 1.30 .68

8 For 1937-38, the North Pacific has set up sales
offices in Portland, Seattle, and Spokane, under A. E.
Sutton, formerly manager of Strauss and Company,
Inc., which elosed its offices in the Pacific Northwest in
1935. It proposes to sell to millers, grain dealers, and
exporters, but not to go into the export trade.

4 See WueaT Stupizs, December 1936, XI1I, 210. The
commission has held extensive hearings and is ex-
pected to report within a few months.
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railways wheat and flour that would otherwise
have gone by water. Nevertheless, water ship-
ments to Atlantic and Gulf ports reached the
substantial total of 16.1 million bushels, of
which about 11 million was shipped as flour.?
It was chiefly the heavy demand from the East
that restricted shipments from the region to
foreign countries and reduced the regional
carryover to the lowest point in ten years or so.

The Farmers National Grain Corporation,
which the Federal Farm Board had been in-
strumental in having set up in the fall of
1929 as an overhead farmers’ grain co-opera-
tive, had another unsatisfactory year; and
on May 18, 1937, its first president, C. E.
Huff, resigned and was succeeded by an-
other Kansan, W. C. Horn. North Pacific
Grain Growers, Inc., one of its most success-
ful but most independent regional units, sev-
ered connections with Farmers National late
in the year, and the latter closed its offices
on the Pacific Coast.® Since the wind-up of
wheat-stabilization operations in May 1934,
the Corporation has been an unimportant fac-
tor in American grain marketing or storage;
with short crops in most areas, its elevator
properties have proved a burden; and though
it has secured readjustments in its debt to
the Farm Credit Administration, its dissolu-
tion is imminent.

The Canadian wheat pools were very hard
hit by the financial debacle caused by the
drastic price depression of 1930-34, and the
succession of short crops has prevented full
use of their extensive elevator facilities as
the Canadian surplus melted away. Very
limited amounts of wheat were handled under
optional pooling arrangements available in
1931-32 to 1934-35. Contract pooling has not
yet been revived. The Canadian pools have
nevertheless continued to handle a large pro-
portion of Canadian grain; and they remain
in a much stronger position than the Amer-
ican, with far greater physical assets and
farmer support. Their future policy may de-
pend in considerable measure on the report
of the Turgeon Commissiont and subsequent
government action.

On August 31, 1936, the Chicago Board of
Trade widened the limits within which daily
price fluctuations were permitted from clos-
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ing prices of the preceding business day. On
July 28, 1933, in the midst of a speculative
debacle,® these had been fixed at 5 cents per
bushel on wheat, rye, and barley, 4 cents on
corn, and 3 cents on oats. The new order
raised the limits applicable to futures expir-
ing in the current month, to 8 cents on four
of the grains (and soy beans) and to 6 cents
on oats.? The Winnipeg Grain Exchange con-
tinued to maintain its 5-cent limit.

In the major futures markets® there was a
large volume of trading in 1936-37, as was
to be expected in view of the uncertainties re-
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garding crops and trade. The trading in wheat,
however, was conducted without exciting pub-
lic concern or important government interposi-
tion, and was far more restrained than in
1924-25. Under the Commodity Exchange
Act of June 15, 1936, which came into effect
in the United States on September 13, the
Grain Futures Administration was absorbed
into a new Commodity Exchange Adminis-
tration with a scope covering cotton and other
products.t Thus far, however, changes in the
regulative machinery have been of slight
consequence to grain futures trading.

IV. INTERNATIONAL TRADE

Government wheat policies in various coun-
tries, coupled with persistent barriers to in-
ternational trade embodied in tariffs, quotas,
and exchange restrictions of various sorts,
continued to limit the volume of trade in
wheat and flour in 1936-37 and considerably
influenced the timing and direction of move-
ment. Current scarcity of wheat in many im-
porting countries, however, led in several in-
stances to relaxations of specific barriers
and/or to liberal purchases of foreign wheat
by government agencies.

In general, it was the distribution of wheat
carryovers and new crops that largely deter-
mined the year’s volume of trade, and its

1 See J. S. Davis, Wheat and the AAA (Washington,
1935), pp. 205-117.

2 Annual report of the Chicago Board of Trade for
1936, Regulation 1823.

8 The Budapest futures market was closed early in
the crop year, but reopened toward its close.

4 See the first annual report of the Commodity Ex-
change Administration, dated Sept. 18, 1937.

5 There are material differences in the timing of
sales-and-purchases, shipments, arrivals, exports, and
imports, some of which are due to more or less con-
stant statistical practices. Those actively engaged in
the trade try to keep track of sales and purchases,
country by country. Broomhall reports ocean ship-
ments and arrivals at ports, but endeavors also to
take overland shipments into his reckoning. In some
instances, in lieu of shipment reports, he has to use
reported sales as a basis for provisional figures, which
he later revises with the aid of official export data.
We rely mainly on official trade statistics, which are
most satisfactory for certain purposes; but they leave
much to be desired and are not yet comprehensively
available. In some instances, interest centers in gross
movements, in others on net trade.

sources and destinations; but the peculiar
distribution of crops of other grains proved
a substantial factor in the international trade
in wheat. Government measures and agencies
in exporting countries exerted little influence
on either volume or flow. The course of trade
was greatly influenced by the maturing of a
large wheat crop in Argentina, and by the
successive waves in import purchasing that
found reflection in the course of wheat prices.
A rise in ocean freight rates, of special im-
portance on the Pacific routes, was a feature
of the year.

The wheat situation was so tight that much
depended on the volume that a few import-
ing countries would take; and in three of
these—TItaly, Germany, and France—the vol-
ume and timing of purchases and importa-
tion was determined by a government agency.
Under such conditions, unusual difficulty arose
from puzzling differences among the various
data on trade, and their eventual irrecon-
cilability.®

VoLUME AND COURSE OF TRADE

Volume.—After five years of declining in-
ternational trade in wheat and flour, 1936-
37 registered an increase. Broomhall’s statis-
tics by crop years since 1903-04, presented in
Chart 12, shows this in historical perspective.
As will be seen, the increase was in ship-
ments to Europe; those to ex-Europe, other
than the United States, were the smallest since
1920-21. Measured by aggregate net exports
of net-exporting countries, as shown in Chart
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16, (p. 136), the total trade exceeded 600 mil-
lion bushels for the first time in four years,
though it was lower than in any postwar year
prior to 1933-34. Net takings of Manchukuo,
China, and ex-Europe as a whole were mate-
rially lower than in 19356-36, but net imports
of European net-importing countries increased
by about 100 million bushels.

CHART 12.—INTERNATIONAL SHIPMENTS OF WHEAT
AND FLOUR, ANNUALLY FroM 1903-04*
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e For 53 weeks.
b Excluding reported shipments to the United States.

In several other recent years, early fore-
casts of the volume of trade have had to be
readjusted downward. In 1936-37 the re-
visions were upward, and the increase over
1935-36 proved far greater than was antici-
pated early in the season.! In particular, Italy,
Germany, Spain, and Greece imported more
heavily than had seemed likely early in the
crop year; and the aggregate increase was
only slightly offset by the failure of some
European countries to import quite as much
as bad been forecast. Successive upward revi-
sions in trade appraisals of European import
requirements exerted important influence on
the course of international trade and of wheat
prices during the year.

The expansion of international trade in
1936-37, from the low level of the three crop
years preceding, primarily reflected increased
effective demand for foreign wheat by Conti-
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nental European importing countries, especi-
ally in the countries named above. Summary
figures for all of Europe ex-Danube, plus
French North Africa, compare as follows in
million bushels:2

Area 1924-29 | 1929-33 | 1933-36 | 1086-37
average| average| average \’
British Isles .......... 224 241 225 212
Franece,cItaly, Germany| 209 9 (9)”1 95
Other Europe ex- !
Danube .............. 191 | 187 ( 121 | 181°
Total ..covovvvn.n. 624 | 522 i 337 ; 438

¢ Including French Morocco, Algeria, and Tunis.
5 Net exports.
¢ Including our estimate of 15 million bushels for Spain,

If 1936-37 is compared with the average for
five pre-depression years, marked reductions
in net imports of Continental Europe are ob-
served. If comparison is made with the aver-
age for the next four crop years, ending with
1932-33, three facts stand out. (1) The net
imports of the British Isles show a consider-
able reduction, attributable predominantly to
larger production and reduced use of wheat
for feed in the United Kingdom, and to in-
creased production and reduced food-and-feed
consumption in the Irish Free State. (2) What
were formerly the three major importing coun-
tries of Continental Europe had about the
same volume of net imports as in the earlier

1 Broomhall’s successive forecasts and our own com-
pare with actual results as follows, in million bushels:

Broombhall Food Research Institute
International shipments Net imports
Date Total
To net | Europe Date
To ex- Total| ex- ex- United
Europe Europe‘ ports | Danubee| States?
Aug. 18.. 392 120 512 520 390 25 Sept. 15
Nov. 4.. 420 120 540
Dec. 23.. 448 120 568 560 425 25 Jan. 16
May 5.. 464 120 584 600 450 25 May 15
Actual Actual
1936-37 .. 77 113 590 609 459 23 1936-37
1935-36 .. 358 138 494 523 356 28 1935-36

« Net-importing countries only.
b July~June, allowing for shipments to possessions.

2 Summarized from data in Table XXII. Year-by-
year data for the total area here covered, exclusive
of the British Isles, are shown in Chart 6, p. 117, and
for several countries and groups of countries in Chart
23, p. 179, in both cases in relation to crops and utili-
zation.
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four-year period, mainly because of poor
yields in 1936. (3) A substantial reduction oc-
curred in the rest of Europe ex-Danube, re-
flecting expansion of production and restraints
on consumption in a great variety of countries,
with Spain the outstanding exception for
special reasons.

Canada remained pre-eminent among the
exporters in 1936-37, while for the second
time the United States was a substantial net
importer. But on the export side the outstand-
ing features were the recovery of Argentine
exports to a level slightly above the average
for nine years ending with 1935-36, and their
extreme concentration in January-April; very
large exports from the Lower Danube coun-
tries and exceptionally light shipments from
French North Africa; the emergence of India
as a substantial exporter for the first time in
over a decade; and the appearance of Czecho-
slovakia among the net exporters.

Course.—The international flow of wheat
and flour in 1936-37 is shown in Chart 13,
based on Broomhall’s data. The curves for the
crop year display most of the broad seasonal
tendencies that are manifest in 10-year aver-
age curves. The irregularities, however, were
more marked than in 1935-36; and these
mainly resulted from the same influences that
caused pronounced waves in price movements
during the year (see p. 148). Shipments in
January—-April, particularly to Europe, ran
exceptionally heavy as compared with the
level for the whole year. In the earlier and
later months, shipments were relatively light;
and at the end of the season they were excep-
tionally low, even lower than in July 1935.

The subdivisions of total shipments between
European and ex-European destinations,
shown in the second and third sections at the
left, bring out the strong predominance of the
movement to Europe except in the early
months; in July — October especially, heavy
Canadian shipments to the United States
swelled the total to ex-Europe. In most of
January — April 1937, shipments to Europe
ran about as large as on the average in the
corresponding period of the decade ending
with 1933-34, as importing countries drew
heavily upon relatively cheap Argentine wheat.

The sections in the second column, showing
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shipments by major sources, are even more
illuminating. In July-November 1936, ship-
ments from North America (almost wholly
from Canada) were unusually uniform. Can-
ada was by all odds the principal source from
which importers could then draw; her carry-
over stocks permitted liberal shipments be-
fore new wheat was available; and the new
crop was so short, and moved so early and
so rapidly, that it contributed to a contin-
uance of the earlier flow rather than the usual
marked expansion. When the customary sea-
sonal decline occurred in December, with the
close of navigation on the St. Lawrence, it
was from this moderate sustained level rather
than a high autumnal peak. In the winter
and spring, Canadian shipments were on a
low level because of the limited remaining
exportable supplies, and their course deviated
from the 10-year average only in minor par-
ticulars.

Under the influence of stocks carried for-
ward on August 1, 1936, Argentine shipments
ran lighter than ordinarily until mid-October,
and Australian shipments heavier than usual
until mid-December. Probably because of the
upswings in prices, neither curve dropped to
its characteristic seasonal minimum in No-
vember. Most of the July-October rise in total
shipments was due, in 1936-37, to an above-
average seasonal increase in shipments from
other countries, notably the Danube export-
ers with some unusual reinforcement from
India.

Argentine shipments were predominantly
responsible for the outstanding feature of the
course of trade during the year—the sharp
rise in December—January and the high level
maintained until mid-April. Much of this
wheat had been purchased before and during
the harvest. The level was above any recorded
in any previous corresponding period, even
following the larger crops of 1927, 1928, and
1933. For nine successive weeks ending
March 20, 1937, Argentine weekly shipments
exceeded 7 million bushels; and in the twelve
weeks ending April 10 her shipments aver-

1The previous record for one week’s shipments
from Argentina and Uruguay combined—10.3 million
bushels in the week ending Mar. 9, 1929—remained
unbroken. The maximum in 1937 was 9.1 million, in
the week ending March 6.
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aged 7.63 million per week. These exports so
nearly exhausted Argentina’s surplus that
shipments dropped very rapidly after mid-
April and were unusually light in May-July.
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Even more exceptional was the pronounced
spring rise in shipments from other coun-
tries, and their relatively large size even when
they declined in May—July. In this movement

CHART 13.—INTERNATIONAL SHIPMENTS OF W HEAT AND FLOUR, 1936-37, wirr COMPARISONS*
(Million bushels; 3-week moving averages)
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Australian shipments during January-
April were so restrained by Argentine compe-
tition that their curve for the year shows
much less than the typical seasonal variation.
They rose to their peak for the year around
the end of May, several months later than

usual, shortly after Argentine shipments fell
off sharply.

the Danube countries, Czechoslovakia, India,
and various others participated. Attractive
prices drew wheat from many quarters, as
European demands continued heavy while
only very limited supplies were available in
the major exporting countries. At the hand-
to-mouth levels of purchasing near the close
of the season, much less than the usual pro-



134

portion of shipments moved from North
America and Argentina, and much more than
the usual proportion from miscellaneous ex-
porting countries.

ADpVANCE IN OCEAN FREIGHTS

A striking rise in ocean freight rates took
place in 1936-37 and continued into the new
crop year. The London Economist index,
shown in the upper section of Chart 14, had

Cuart 14.—EcoNoMisT INDEX OF OCEAN FREIGHT
RaTEs, MoNTHLY, FROM JULY 1935%*
(Average 1898~1913 = 100)
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for several years fluctuated between 80 and
100 per cent of the average in the base pe-
riod 1898-1913, and mostly below 90. It
rose from 90.6 and 100.3 in June and Sep-
tember 1936 respectively, to 157.0 and 169.8
in June and September 1937. In the year
ending July 1937, its regional sub-indexes
showed increases of 90 per cent in European
waters, 70 per cent or more on South Amer-
ican, Far Eastern and Pacific, and Indian
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routes, and about 58 per cent on Australian;
but the moderate relative advance on North
American routes held down the average in-
crease to about 67 per cent. In June-Septem-
ber 1937 the most rapid percentage advances
occurred on the North American, Indian, and
Far Eastern and Pacific routes.?

By and large, the striking advance in 1936-
37 is attributable primarily to the rapid ex-
pansion in international trade in commodi-
ties, in a period of intensive rearmament and
great business activity, following a prolonged
period of light international trade and low
shipping rates in which much ocean tonnage
was scrapped and shipbuilding was light. Im-
portant contributing factors, however, were
war risks in the Mediterranean and, in recent
months, the de facto war in China.

On wheat in particular, ocean freight rates
rose significantly in 1936-37, in degrees vary-
ing greatly on the different routes. The rates
given in Table XXVI and in Chart 15 are
samples from a large variety of more or less
concordant evidence.?

From New York there was little movement
of wheat: almost no American wheat was
available for export from there or the Gulf;
British customs regulations continued seri-
ously to restrict Canadian wheat shipments to
Great Britain through United States ports; and
Canada’s exports were no larger than her own
ports could readily handle. From Eastern
Canada to the United Kingdom, freight rates
rose moderately in the months before St.
Lawrence navigation closed, and after it re-
opened in the spring they were 2-3 cents per
bushel higher. Rates from the Black Sea and
eastern Mediterranean ports to western Eu-
rope rose several cents more, but still by no
large absolute amounts.

The more spectacular advances occurred
on the longer routes over which wheat moved
in considerable volume. Rates from North

1 Economist, Oct. 9, 1937, p. 64. The Chamber of
Shipping index of freight rates, published in the Lon-
don Statist, tells much the same story; but its index
of time-charter rates shows much greater advances
in 1936-37.

2 Broomhall’s weekly data give, for some routes, a
picture somewhat different from the cargo rates given
by the International Institute of Agriculture that we
cite in Table XXVI.
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pacific ports to the United Kingdom rose ear-
liest, in anticipation and under the influence
of the maritime strike which tied up the
United States ports in November—January. A
-cent advance occurred between August and
November 1936. In May-July 1937, however,
North Pacific rates were more than double the
average of 12.8 cents that prevailed in July-
August 1936, These advances, with the small
crop in Alberta, contributed to depress Cana-
dian shipments from Pacific ports to the
smallest volume and the smallest proportion
since 1924-25.

From Argentina to Europe the advance was
of no particular consequence until late in
1936 or early in 1937, Early shipments from
the big new crop of 1936, however, were
made at rates well above those that had pre-
vailed in the second half of 1935. The heavy
shipments in February and March 1937 forced
rates still higher, and they remained firm in
May—July. Between July 1936 and March 1937,
cargo rates from La Plata down river to
Europe advanced by 7 cents per bushel. Yet
the advance appears relatively small consid-
ering the huge volume of tonnage that was
drawn into the Plate trade in the early months
of 1937, and the rise in rates was small com-
pared with that in the latter part of 1926.2

The rate increase was especially significant
on the route from Australia to the United
Kingdom. The increase in cargo rates shown
in Chart 15 was more gradual but quite as
striking as that in 1926-27, and at the end of
the crop year they were at the highest point
since December 1926. Between July 1936 and
July 1937 the increase was around 14 cents
per bushel; and the spread between Austra-
lian prices and European prices of Austra-
lian wheat widened by nearly this much dur-
ing the year. The course of parcels rates was
somewhat different.’ In July-November 1936,
these rates were somewhat above the levels
that had prevailed for several years. When

1 Compare Table XIX in this and earlier “Reviews.”

2Sce. our earlier discussions of the 1926-27 ad-
vance, in WuraT Srtubpies, III, 92-93, 152-56, 271-72,
and 1V, 16-17, 56.

. 3 Sce monthly series given in the Commonwealth
ureau of Census and Statistics, Monthly Summary
of the Wheat Situation in Anstralia.
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new-crop wheat began to move in December,
they rose to substantially higher levels, and
further advances followed in March and April
1937. In April-July 1937 parcels rates were

Cuart 15—CARGO RATES ON WHEAT FROM AUS-
TRALIA TO THE UN1TED KIiNGDOM, WEEKLY,
1936-37, wita COMPARISONS*
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45s. (sterling) per ton weight. This was more
than double the corresponding figure of
March-June 1933 (20s.), and it represented
an advance of 50 per cent from the peak of
July 1936, which had not been approached
for several years.

TRADE oF NET-ExXPORrRTING COUNTRIES

The major sources of net exports in 1936-37
are shown in Chart 16 (p. 136), in the per-
spective of a dozen years. Most exceptionally,
as in 1934-35, the combined net exports of Ar-
gentina and Australia substantially exceeded
net exports from North America. Net exports of
all other countries combined were larger than
in any other postwar year except two, when
the USSR was a major exporter. Combined
net exports of the Danube basin exporters ex-
ceeded the previous postwar peak. Of the
three French possessions in North Africa, all
normally net exporters, Algeria alone had an
excess of exports, and the combined net ex-
ports of the three were under 4 million bush-
els as compared with the peak of 26 million
in 1934-35. India, whose net imports had
balanced net exports in the eleven years end-
ing with 1935-36, became again an important
minor exporter. Net exports of miscellaneous
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countries were not up to those of 1934-35,
when France accounted for nearly half of the
record total, but they were otherwise the
largest since the war. Prominent among these
net exporters were Czechoslovakia, formerly
a typical net importer, and Poland, Turkey,
and Iraq, which exported modest but record
or near-record quantities.

For the first time in over a decade, the
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dom and nearly one-fourth to the United
States.r In each month from May 1936 to
January 1937, indeed, Canadian wheat ac-
counted for more than half of British im-
ports of wheat grain. Of the Argentine ex-
ports, Brazil and the United Kingdom took the
largest shares, but important quantities moved
to Italy, Germany, and other European coun-
tries. Australia shipped mainly to Europe.

CuarT 16.—NET EXPORTS OF WHEAT AND FLOUR, BY EXPORT AREAS, ANNUALLY FROM 1924-25%
(Million bushels)
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three major exporting countries well-nigh ex-
hausted their exportable surpluses by the end
of the international crop year. Canada’s car-
ryover was down to the lowest since 1925,
when it was presumably below the previous
average for July 31. Argentina’s export sur-
plus on August 1, 1937 seems to have been
lower than in any of a longer period of years
extending farther back than our carryover
estimates go. Australia’s corresponding bal-
ance was probably less than in any year since
1928, when the preceding crop had been short.
Broomhall estimated world stocks of export-
able old-crop wheat as of August 1, 1937 at
only 45 to 50 million bushels.

Of total Canadian net exports of 195 million
bushels, about half moved to the United King-

Though the United Kingdom took nearly half
of her total, substantial exports were made to
Italy and some to Germany (see p. 140),
which ordinarily have not used much Aus-
tralian wheat. Australia exported much less
wheat and flour to the Orient than for sev-
eral years. Jointly responsible were large
crops in China, trade restrictions by Japan
and Manchukuo, and high prices restricting
flour consumption in China, Manchukuo, and
Japan.

Net exports from the four countries of the
Lower Danube totaled 88.8 million bushels,
topping the previous postwar record of 81.8

1t Available Canadian statistics on this point are not
trustworthy, and a wholly satisfactory basis for the
statement is lacking.
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million in 1931-32. Each of the four coun-
tries exported liberally, and Rumania slightly
exceeded her previous postwar record. Wheat
exports from the region were favored by siz-
able crops of rye, corn, and barley as well as
of wheat, the good quality of both wheat and
rye, attractive wheat prices in open world
markets, the lack of Russian competition,
and urgent needs in several importing coun-
tries which had special trade agreements with
one or more of the Danube states. A large
part of the exports were sold outside of such
agreements and paid for in “free” currencies.
India, for the first time in a decade, was a
considerable exporter in 1936-37 (Tables
XXI-XXIII). Indeed, not since 1924-25 have
Indian net exports exceeded the 18.6 million
bushels reported for 1936-37. Judging from
official estimates, the accuracy of which is
open to serious question, India’s wheat crops
of 1936 and 1937 were no larger than in the
three preceding years; but the rice crop was
very good, and attractive prices in world mar-
kets drew wheat from India as often before.?
Exports were relatively large in September—
January, contrary to characteristic seasonal
tendencies, and those of new-crop wheat in
June-July 1937 were especially heavy.?
Poland, like Rumania, took advantage of
the improvement in world grain prices to re-
duce export premiums. That on wheat was
lowered from 6 to 5 zloty per quintal, effec-
tive July 1, 1936, and on March 15 export
premiums were abolished for all grains and
grain products except barley. During the win-

1 See the official Report on the Marketing of Wheat in
India (Marketing Series No. 1, Delhi, 1937), pp. 9, 46;
and C. P. Wright and J. S. Davis, “India as a Producer
and Exporter of Wheat,” WHEAT Stubies, July 1927,
111, 368. The 1937 crop is put at 366 million bushels.

2 The latter is in accord with the seasonal tendency
characteristic of years of large or considerable ex-
ports. Wright and Davis, op. cit,, pp. 367-71. Taking
April-March crop years, net exports in 1936-37 were
9.88 million bushels, the largest since 1927-28.

3 Foreign Agriculture, May 1937, I, 259.

4 See Tables II, XXII, XXIII, XXXI. The monopoly
planned for 1937 a 20-25 per cent reduction in wheat
acreage. World Wheat Prospects, October 1936, p. 13.
The actual reduction appears to have been under 10
per cent (Table III).

5 Corn Trade News, Oct. 27, 1937.

8 See chart and discussion in WHEAT STupIEs, De-
cember 1935, XII, 131-32.
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ter and spring, Poland adopted several other
measures to check the advance in food prices.
In January 1937, rye exportation was tempo-
rarily forbidden, with certain exceptions. On
April 7 all bread-grain export was prohibited
for the rest of the season; milling extraction
rates were fixed at 70 per cent for rye and 65
per cent for wheat; and provision was made
for imports of feedstuffs to discourage feed-
ing of bread grain, and for raising import
quotas for various foodstuffs and reducing im-
port charges thereon.?

In July 1936, the two-year-old grain mo-
nopoly in Czechoslovakia was prolonged to
June 30, 1940, The 1936 crop, though by no
means as large as those of 1933 and 1935, was
about up to the level to which domestic utili-
zation had fallen under the monopoly regime;
and the burdensome carryover surplus was
reduced to more manageable dimensions by
net exports totaling 9.2 million bushels*
(gross, 9.5 million). According to Broom-
hall’s reports, the monopoly lost about
£608,000 on its wheat exports during the year.?
This was despite the marked advance in wheat
prices, of which the monopoly took consider-
able advantage by exporting most heavily in
the winter and spring. To cover losses on ex-
ports and costs of storing surplus stocks,
taxes were imposed on grain producers, at
rates considerably higher on wheat than on
rye and other grains. Hence, while wheat
prices to growers were fixed at about the same
level as in 1935-36, their net return per unit of
the 1936 crop was less than for that of 1935.

Turkey and Iraq each had net exports of
about 5 million bushels, Syria and Lebanon
of about 1.4 million, and Iran (Persia) of
around a million bushels. Uruguay had net
exports of 3.7 million, and late in the crop
year prohibited further exports.

Egypt, for the first time in at least twenty-
one years, was a small net exporter in 1936~
37. In the ten years ending with 1931-32 she
imported, net, an average of 9.7 million bush-
els a year. In the last three years of this pe-
riod, her domestic utilization had risen fto
an average of about 53.6 million bushels.
Sharp curtailment of consumption followed,
and in the next four years net imports were
very small.é In 1936-37, with consumption
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still restricted, a crop estimated at 45.7 mil-
lion bushels permitted net exports of 554,000
bushels.! Had per capita domestic utilization
been at the levels that obtained six or eight
years ago, Egypt would have been a net im-
porter to the extent of over 10 million bush-
els in 1936-37.

The Union of South Africa, with a large
carryover from the bumper crop of 1935 and
a 1936 crop second only to it, continued fo
face wheat surplus problems.? Part of the
surplus was exported, at some loss, and the
country became a net exporter of wheat, for
the first time on the basis of August-July
data.

TaE UNITED STATES AS A NET IMPORTER

For the third crop year in succession, wheat
imported into the United States exceeded her
exports of wheat and flour plus shipments to
possessions (Table XXII). Early in June
1936 the United States was expected to have a
surplus for export. But drought so devas-
tated the crops of durum and hard red spring
wheat, and of corn and other feed grains as
well, that export prospects dwindled dras-
tically while importations rose to a new high
point in August 1936. As shown by Chart 17,
duty-paid imports continued through July
1937, though from May onward imports were
exceeded by exports plus shipments to pos-
sessions (Table XXIII). On an August-July
basis, net imports for the year (adjusted for
shipments to possessions) came to 17.1 mil-
lion bushels, 14 million less than in the cor-
responding period of 1935-36. Here it is more
appropriate to discuss imports and exports
with reference to the American crop year,
July-June, for which adjusted net imports
were 26 million bushels as compared with 31
million in 1935-36.

Duty-paid imports in July-June 1936-37
slightly exceeded 34 million bushels, almost
equaling the record total of 1935-36 (Table
XVIII). Partly because Canada had little low-

1 Trade reports indicate that another crop of about
the same size is presenting surplus problems this year.
See Commercial Inlelligence Journal, Oct. 30, 1937,
p. 772,

2 See WHEeAT STUupirs, December 1936, XII1, 147, and
A. T. Murray, “South African Agricultural Policy,”
Foreign Agriculture, Fehruary 1937, 1, 67-85.
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grade wheat in her 1936 crop, imports at the
10 per cent rate were only 4.1 million bush-
els, and most of this was imported in July-
September. Of the 30 million paying full
duty, about 9 million consisted of durum,
which was in special demand to supplement
very short domestic supplies of that type.

Cuanr 17.—UNrrED STATES WHEAT GRAIN IMPORTS,
ANNUALLY FROM 1924-25 AND MONTHLY
rroM JuLy 1934*
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Imports of bread wheats for milling were
slightly larger than in 1935-36. Canadian
hard red spring of high quality was imported
because American millers were willing to pay
prevailing premiums rather than use inferior
domestic wheats or those less readily available
geographically; and these latter moved exten-
sively into feed use. Had Canadian supplies
not bheen readily available, at a price, the
imports would have been much smaller, larger
quantities of inferior domestic wheats would
have been milled, the feed scarcity would have
been moderately increased, and only in durum
would the stringency have been acutely felt.
Imports of Canadian wheat for milling in
bond rose to 13.5 million bushels, the largest



INTERNATIONAL TRADE

since Farm Board stabilization operations
served to swell these imports in 1930-31. In
some degree, however, this increase reflected
success by American millers in competing
with Canadian, Australian, and Argentine
millers in a number of scattered markets,
together with some expansion of purchases
in certain of these countries as a result of
economic recovery there.

United States exports of domestic wheat
grain amounted to only 3.2 million bushels.
Nearly all of this was from the Pacific North-
west, and most of it went to Europe. Al-
though some sales of new-crop hard winters
were effected in May—June 1937, very little
wheat from the Southwest was actually ex-
ported before July 1.

United States exports of flour included, be-
yond that milled in bond, the equivalent of
only about 6 million bushels of domestic
wheat. This was over 50 per cent more than
in 1935-36, but probably less than in any
other year in the memory of living men. Of
this total, over one-third moved from the
Pacific Northwest; and the greater part of
this was sold under the AAA program, ini-
tiated in March 1936, of subsidizing Pacific
Northwest flour exports to the Philippine
Islands.* Sales under this program in July-
" June 1936-37, which considerably exceeded
exports during the period, came to 426,219
barrels, representing 74 per cent of the au-
thorized maximum of 575,300 barrels. The
“indemnities” paid per barrel of flour varied
from 5 cents to $1.20, and averaged 54.4
cents. The “indemnity obligation,” $231,-
861.26, was paid out of the customs-revenue
fund at the disposal of the Secretary of Agri-
culture under Section 32 of amendments to
the Agricultural Adjustment Act approved
August 24, 1935.2 The Pacific Northwest ex-
ported flour also to numerous other foreign
markets.

Shipments to United States possessions,
chiefly of flour, were the equivalent of about
3 million bushels, much the same as in other
recent years. Over one-fourth of this origi-
nated in the Pacific Northwest.

Altogether, wheat and flour exports from
the Pacific Northwest, plus shipments to
Alaska and Hawaii, totaled about .75 million
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bushels—except in 1935-36 the lowest in
many years.” The exports would have been
somewhat larger if shipments had not been
interrupted by the extended strike that tied
up American Pacific Coast ports from Octo-
ber 29 to early in February, and restricted
sales and shipments for some weeks bhefore
and after.* This paralyzed coastal and inter-
coastal as well as foreign trade, and was
probably “the longest and most costly indus-
trial controversy in the history of American
shipping.” When this dispute was settled,
higher freight rates due to other causes (see
p- 134) tended further to check exports from
the Pacific Northwest. The outstanding fac-
tor accounting for light exports from the re-
gion, however, was the shortage east of the
Rockies. This led to an extraordinary domes-
tic movement which absorbed most of the
Pacific Northwest surplus, and forced wheat
and flour prices in the region above an export
basis through most of the crop year.s

1 See WHEeAT StUDbies, December 1936, X111, 180, 186.
The daily “indemnity” rate is based on the difference
between the computed cost of a barrel of export
straight soft wheat flour, c.i.f. Manila, and reported
quotations on competitive flour of comparable quality
from other exporting countries, c.i.f. Manila, duty paid.

2 Data from the Agricultural Adjustment Adminis-
tration. Comparable data for the preceding fiscal year
were: sales, 193,931 barrels; indemnity range, 45 cents
to %1.10, averaging 82.2 cents; indemnity obligation,
$159,464 .27, The program has been extended to the
current crop year, subject, as heretofore, to termina-
tion by the Seccretary of Agriculture on five days’
notice.

3 Based on data in Commercial Review (Portland,
Ore.), continuing table in WHpaT Stupies, August
19034, X, 421.

4 According to the Commercial Review, Mar. 30,
1937, the first export business since autumn was put
through in the last week of March.

s See above, p. 129, and below, p. 154. In an ad-
dress on “The Pacific Northwest Wheat Export Prob-
lem” (Northwestern Miller, Nov. 5, 1936, p. 493),
A. E. Mallon stated late in 1936: “. . . . If the Chi-
nese duty on wheat flour were now reduced to 1%
times the duty on wheat, which is the comparable
rate of duty, there is no doubt that well-known
American brands of flour would again be moving to
China and the acute wheat surplus situation in the
Pacific Northwest be that much reduced. When the
Pacific export flour problem is solved, the export
wheat problem will also largely be solved.”

There is doubtless an element of truth in this
statement; but in our judgment, China’s duty on flour
must be accorded very little weight among the factors
restricting exports from the Pacific Northwest, either
in 1936--37 or in other recent years.
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OTHER NET-IMPORTING COUNTRIES

Europe.—Net imports of the British Isles
were the smallest since 1922-23, except for
1925-26, when drafts upon stocks were much
heavier. Four factors contributed fo this re-
sult. Wheat production in 1936, though re-
duced by adverse weather below any of the
three preceding crops, was larger than in most
earlier postwar years because new public poli-
cies have stimulated acreage expansion since
1932. The downward drift of per capita food
consumption, due largely to other influences
(except perhaps in the Irish Free State), has
not been reversed significantly if at all.* Feed
use of wheat, domestic and imported, was low
in 1936-37.2 Stocks were reduced during the
year. As compared with 1935-36, the reduc-
tion of 8.6 million bushels in net imports oc-
curred in the face of a combined crop 9 million
bushels less. We infer that the dominant fac-
tors were material drafts upon stocks and sub-
stantial reductions in feed use of wheat.

United Kingdom imports of wheat grain
came predominantly from Canada (47 per
cent), Australia, and Argentina. Of the 16
per cent supplied by all other countries, India
furnished 10.7 million bushels and Rumania
8.4 million (Table XXIV). Because British
exports of flour were the smallest in many
years (see p. 145), net imports of flour were
higher than in the majority of recent years.
About 75 per cent of the wheat grain and
flour combined came from within the British
Empire—a proportion not hitherto reached or
likely to be soon repeated.

Wheat acreage in the Irish Free State, which
had declined almost to the vanishing point of
21,000 acres in 1931 and 1932, has risen under
the influence of fixed minimum prices, rein-
forced by other measures, to 94,000 acres in

1 British millers appear to be satisfied with the re-
sults of their large-scale educational campaign, ini-
tiated early in 1935, to check the decline in bread
consumption, but they admit that statistical evidence
on the point is not available. See review by Sir
Norman Vernon, in Milling, Oct. 23, 1937, pp. 470,
472. Bread prices were raised during the year to the
highest point since the autumn of 1927: in London
per 4-pound loaf, from 8.5d. to 9d. on Dec. 28, and
to 9.6d. in April 1937; in the Irish Free State to 10.5d.
in the autumn of 1936, and to 11.5d. in April 1937.

2 See p. 120, and C. F. G. Raikes, in Northwestern
Miller, June 30, 1937, p. 28.
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1934, 163,000 in 1935, and 255,000 in 1936
(Table III)—the largest wheat area in Ire-
land since 1870. The government seeks to
have the area progressively increased until
self-sufficiency is attained. Although yields
per acre in 1936 were about one-fourth below
normal, the crop was ten times as large as
that of 1931. Net imports have shrunk roughly
pari passu with the increase in the domestic
crop. At 12.5 million bushels in 1936-37, they
were by all odds the lowest since the Irish Free
State was established in 1923, and nearly 8
million below the peak of 1931-32.

Italy ranked second to the United Kingdom
as a net importer in 1936-37, drawing from
abroad enough wheat to supplement her short
crop and about maintain consumption at the
moderate level of recent years. Her govern-
ment purchasing was an important factor in
international trade almost throughout the sea-
son, but over half of the imports were recorded
in March-June, with May the outstanding
month (Table XXIII). Gross imports amounted
to 68 million bushels, and net to 57.5 million.
Argentina and the Danube states furnished
the principal supplies, but sizable amounts
were obtained from Australia, Canada, and
miscellaneous countries. The sources of Ital-
ian and German wheat grain imports in 1936-
37 are indicated by the following figures, in
thousand bushels:

Italian German
Source imports imports
Canada, US.e ........ 4,339 2,994
Argentina ........... 28,136 17,371
Australia ......,..... 9,665 2,161
Hungary ............ 7,687 cee
Yugoslavia .......... 3,025 2,518
Rumania ............ 10,410 814
Bulgaria ............ 2,411 -
Czechoslovakia ...... 1,696 939
Turkey .............. 230 2,144
Others .............. 376 2,075°

a We infer that much of the wheat recorded as imported
from the United States was Canadian wheat imported through
the United States. v Including 298 from Libya.

¢ Including 925 from India and 777 from Iran (Persia).

Germany imported 31.8 million bushels net,
the largest quantity since 1929-30. Gross im-
ports of wheat grain were 31 million. Here too
the purchasing was done through a govern-
ment agency, and there was great uncertainty
as to how much the government would find it
financially feasible to import. To a quite un-
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usual degree, and perhaps at heavy cost, im-
portations were postponed until late in the
crop year; nearly 90 per cent of the total were
recorded in May-July 1937.t Purchases, how-
ever, were made well in advance of importa-
tions, and the import statistics by months may
not correctly indicate the course of actual re-
ceipts of the grain. A sizable proportion was
obtained through trade or clearing agreements,
but a good deal had to be paid for otherwise.
Under an agreement concluded October 22,
1936, and effective for a minimum of one year
from November 15, 1936, Germany agreed to
devote to the purchase of Canadian wheat 35
per cent of the foreign exchange accruing from

1 See Table XXI11I, and Jasny, op. cit.,, p. 122,

2 See Commercial Intelligence Journal, Oct. 31,
1936, pp. 801-04, and the article based on reports by
L. V. Steere in Foreign Agriculture, January 1937, I,
43-47. Under the drastic control of foreign exchange
in force in Germany since September 1934, wheat
imports from Canada had been negligible.

3 There is some question regarding the best figures
to use, and the comparability of any set chosen. The
following data in million bushels (1936-37 provi-
sional) are based on official statistics of commerce
général:

Imports Ext-s I;Iet Net
por m- ex-
Item and year North | Other total | ports | ports
Africa {sources| Total
Total......... 1934-35..1 21.08 10.59 | 31.67 | 48.26 vee. | 16.59
1935-36..| 20.54 9.62 | 30.16 | 22.19 | 7.97 | ....
1936-37.. 9.46 11.71 | 21.17 9.07 | 12.10
Durum ....... 1934-35.. 7.60 1.77 | 9.37 03| 9.34
1935-36..1 7.95 2.06 | 10.01 02 9.99
1936-37..| 5.24 2.27 | 7.51 A6 741 ...
Other wheat..1934-35.. 9.85 8.76 | 18.61 | 38.08 | .... | 19.47
1935-36. . 9.74 7.49 § 17.23 | 14.55 2.68
1936-37..} 2.28 9.37 [ 11.65 | 2.20 ! 9.45 ! ....
Flour......... 1934-35..| 3.63 .06 } 3.69 ; 10.15 6.46
1935-36..] 2.85 071 2,921 7.82 4.70
1936-37..[ 1.94 .08 [ 2,021 678 4.76

4 The French Wheat Board authorized no imports
of foreign bread wheat in 1936-37, except to offset ex-
ports of flour and domestic wheat. A tariff rebate of
30 francs per quintal on foreign durums, coupled with
a minimum milling percentage of 25 per cent North

African, were insufficient to permit liberal imports of
durum,

8 Since this interrupted the flow of Spanish official
statistics, comparable data for the duration of hostil-
ities may never be available. Broomhall's statistics
of “arrivals” in Spanish ports in 1936-37 totaled
10,544,000 bushels. In 1928-29 and 193132, the only
other recent years of substantial imports, “arrivals”
ran something like 70 per cent of net imports as offi-
cially reported. Actual net imports were certainly

not less than 10 million bushels, and more probably
12-17 million.
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German exports to Canada.z Despite this, wheat
imports from Canada were under 10 per cent
of the total.

France had only a small net balance of im-
ports. Our tabulations indicate a figure of 12
million bushels, which is 50 per cent larger
than in 1935-36 and compares with net ex-
ports of 16.6 million in 1934-35.2 Consider-
able stocks of old wheat were on hand to sup-
plement the poor crop of 1936, which was
probably understated as compared with earlier
years. Domestic utilization apparently sank to
a new low level, and imports were strictly con-
trolled. Total imports and durum imports were
both unusually small.* Wheat grain imports
from foreign sources were slightly larger than
in 1934-35 or 1935-36, but much less than
usual was secured from North Africa. In con-
trast with the two preceding years, very little
French wheat was exported, and flour ex-
ports were the smallest in at least a decade.

The law establishing the French Wheat
Board abolished the former system of “tempo-
rary admission.” Under the system set up by
decree of October 29, 1936, millers wishing to
import foreign grain to offset exports were re-
quired first to export wheat, wheat flour, or
by-products in amounts officially accepted as
equivalent to the proposed imports. On such
imports the duty must be paid, but on export
of the products the board grants a drawback
which was fixed, on November 7, 1936, at ap-
proximately the amount of the duty.

In Spain, net imports of perhaps 15 million
bushels were largely the result of the civil
war.’ Under peace-time conditions, the sub-
stantial 1936 carryover might have sufficed to
supplement the small harvest. Military opera-
tions and other conditions accompanying the
civil war, however, tended somewhat to re-
duce the harvested crop, to increase consump-
tion needs in certain directions, and to prevent
the normal flow between surplus and deficit
areas. Additional wheat was needed by the
region that remained under control of the
Loyalist Government, and it was able to ob-
tain imports from various sources including
the USSR, a friendly power. Russian exports
to Spain during the year were officially put at
1,634,000 bushels, but some other Russian
cargoes may have been directed there. Some
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of Italy’s purchases may have been shipped to
Spain for the Italian ‘“volunteer” forces and
perhaps the insurgent government whose
cause they supported.

Net imports of Denmark were strikingly
small in 1936-37—the smallest, indeed, since
1925-26, and only one-third of the peak net
imports of 1934-35. The yield per acre was
relatively poor in 1936, and the crop smaller
than in any of the three preceding years; yet it
was quantitatively ample for domestic seed and
food use at the prevailing consumption level.
Net imports of 6.36 million bushels included
about 6 million of wheat grain; we infer that
this went largely into Danish mills, permitting
over two-thirds of the domestic crop, as usual,
to be fed to livestock. In most other recent
years, Denmark has imported substantial
amounts of wheat for feed use. The relative
cheapness of other feedstuffs, and the limited
supplies of feed-quality wheat available for
international shipment, adequately account
for small total imports of wheat in 1936-37.
Very slight influence was exerted by the vir-
tual return to unhampered importation of
wheat during the year.!

Sweden, with a reduced crop in 1936 due to
subnormal yields on a moderate acreage, drew
upon reserve stocks and imported slightly
more than enough to counterbalance early-
season exports. Up to 1931-32 Sweden ordi-
narily imported about one-third of her wheat
requirements. In the three calendar years
1934 to 1936, she exported nearly 9 million
bushels of wheat, mostly to Great Britain, Den-
mark, and the Netherlands.? In July-August

1 With the rise in wheat prices, the small sliding-
scale duty on soft wheat disappeared in the spring
of 1936, The minimum “surtax” on hard wheat (3
kronen per quintal) was abolished Jan. 30, 1937. From
May 7, advance application to the Exchange Office
for permits to import wheat was no longer required.
Though controls may be readily reimposed if occa-
sion arises, there remain only insignificant limitations
on the current freedom to import.

2 Commercial Intelligence Journal, Oct. 23, 1937,
p. 729.

3 These percentages have been in force since Sept. 1,
1935. Mills may use 20 per cent of foreign wheat in
any particular grist, but must not exceed 10 per cent
in their annual total.

4 See chart and discussion in WueaT StUupIies, De-
cember 1935, XII, 131-32, and Tables VIII, XXII, and
XXV herein.
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1934, and in most months from March 1935 to
October 1936, she was a small net exporter.
At current levels, production and consump-
tion are fairly well balanced, with some ten-
dency to surplus, but milling regulations
permit the use of 10-20 per cent of foreign
wheat for blending.?

In several recent years the four Baltic states,
taken together, have reduced their net imports.
Finland, the largest net importer, has supplied
an increasing proportion of her wheat require-
ments from expanded domestic production;
her good crop of 1936 was six times as large as
the average in 1924-30, before she embarked
on her policy of stimulating wheat production.
Lithuania had been a small net exporter for
several years. Latvia and Estonia had had no
appreciable net imports since 1932-33, and
in one or two years were small net exporters.
In 1936-37, however, none of the four was a
net exporter, and the combined net imports
of the three net importers came close to 5 mil-
lion bushels. This is the largest since 1931-
32, but less than half the peak of net imports
of 1928-29. The enlargement in 1936-37 was
due primarily to expanding domestic utiliza-
tion of wheat in Finland, and to poor crops
caused by low yields in the other three
countries.

Ex-Europe. — Brazil apparently had the
unique distinction of showing record net im-
ports in 1936-37. This was perhaps facilitated
by a substantial two-year reduction in import
duties on wheat flour, effective August 12,
1936, to meet complaints of the rising cost of
flour and bread. Almost all of the imports
came from Argentina, and flour represented
less than 10 per cent of the total. In 1935-36,
the net imports of 36.4 million bushels were
nearly up to the record established in 1928-29,
and Brazil ranked third only to the United
Kingdom and Belgium-Luxemburg among net
importers. In 1936-37 Italy ranked second,
but Brazil outranked Belgium-Luxemburg for
third place. From the slump in Brazilian wheat
utilization that occurred between 1928 and
1932, the subsequent recovery has carried it to
new high points in the past two or three years;
and since domestic production has risen but
little, net imports have resumed their upward
trend.+
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How long this will continue is doubtful, for
Brazil has embarked on a new wheat policy.
¥rom January 1, 1937, milling quotas have
heen in force. The quota first established was
insignificant; but from August 20, 1937, mil-
lers were required to use 5 per cent of do-
mestic wheat, provided this could be had as
cheaply as foreign wheat. The same law of
August 9 imposed a tax on imported flour and
flour milled in Brazil from imported wheat,
authorized the Ministry of Agriculture to ad-
just the milling quota from year fo year, and
empowered the executive to shorten the period
for which the import duty on flour had been
lowered. Tendencies to shift to cotton and
wheat may be affected by the government
decision, announced on November 2, 1937, to
abandon the coffee-price stablization policy
that has been in operation for many years,
and that has involved heavy costs as well as
the destruction of 50 million bags of coffee
since 1931. But what the new dictatorship
may bring forth it is too early to say.

Chile, which more commonly has a small
wheat surplus for export, was a small net
importer in 1936-37.1 The 1935 crop turned
out well below early official estimates. Prices
rose when this was realized, and from May 19,
1936 exports were prohibited. The 1936 har-
vest, owing to partial failure in important
southern districts, proved the smallest since
1932, and the wheat had the highest moisture

1 Calendar-year data given in Table XXV somewhat
misrepresent the picture for years ending July 31,
and data are mot yet available for 1937.

z See Northwestern Miller, Aug. 4, 1937, p. 53.

8 Comparative official data are as follows, in thou-
sand bushels:

Aug.- | Total| Aus- | Can- |United Argen-‘ Man- |China| Others

July tralin| ada | States| tinae ichukuo
1031-32. .1 28,451 22,148 | 5,301 095 s 0 0 7
1932-83..| 19,446 | 15,778 | 8,627 140 e 0 0 1
1033-34..| (6,351 | 8,597 | 3,466 | 4,110 vee 3 4 171
1934-35, . 18,128 | 13,362 | 2,990 853 751 0 35 147
1035-36. .| 14,000 | 10,214 2,211 03 303 878 27 276
1936-37..1 7,213} 2.312 2,301 131 461 637 741 630

¢ Separately available only from January 1935, but un-
Important prior to 1934.

For calendar-year data 1922 to 1934, see WHEAT STUD-
IEs, November 1935, XII, 100.

¢ See ibid., December 1936, XIII, 176, and Commer-
cial Intelligence Journal, Jan. 186, 1937, p. 90.

“ “41;01'(31'(]11 Crops and Markeis, July 26, 1937, pp.
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content in many years. To meet resulting
acute shortage, the government fixed the stand-
ard extraction rate at 85 per cent, and per-
mitted some importation from Argentina. High
prices and reduced quality of flour contributed
to restrict consumption materially.?

Japan remained a small net importer on the
basis of official statistics (Table XXII), but
was probably a small net exporter if trade
with her possessions could be included in the
reckoning. The domestic crop, though some-
what reduced by unfavorable weather, was
practically adequate for home consumption;
flour exports, mostly to Manchukuo, shrank
further below their peak in 1934-35 (see
p. 144); and wheat grain imports were ac-
cordingly the lightest in many years. By coun-
tries of origin,® wheat imports from Australia
were most strikingly reduced; this was due in
part to the virtual embargo on Australian
wheat from June 25, 1936 to the end of 1936,
when the trade dispute was settled.* Canada
furnished practically as much as Australia,
for the first time since 1929-30. Still more
exceptionally, China took third place, followed
by Manchukuo and Argentina. Imports from
the United States would have been larger if
the port tie-up in the Pacific Northwest had
not led to cancellation of considerable pur-
chases on Japanese account.

China’s net imports of wheat and flour were
reduced to the lowest point in many years.
Jointly responsible were China’s unusually
good crops of 1936 and the high prices that pre-
vailed in export markets. Imports were partly
offset by wheat exports of about 1.2 million
bushels to Japan and probably Manchukuo,
mostly in the summer and fall of 1936, and by
much enlarged flour exports to Manchukuo
until that government prohibited these imports
to protect her own milling industry. During
the winter, however, adverse conditions for
China’s winter wheat led to fears for the
next harvest, and the export movement
stopped. When the poor prospects had ma-
tured, the Chinese Ministry of Industries on
July 6, 1937 forbade wheat exports until June
1938, fixed maximum prices on futures con-
tracts on the Shanghai exchange (as of July 3),
and imposed stringent regulations on the fu-
tures market.® The combined net imports of
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China and Manchukuo in 1936-37 were only
6.1 million bushels, which is smaller than the
comparable figure for the calendar year 1925
and probably not very different from net im-
ports of the same area in 1924-25.1

THE FLOUR TRADE

International trade in flour continued in
1936-37 the shrinkage that has now been in
progress for eight years with but a single
interruption. Aggregate net exports of coun-
tries that were net exporters of flour have run
about as follows,! in million barrels:

1928-29 ...... 42.0 1933-34 ...... 27.2
1929-30 ...... 35.3 1934-35 ...... 26.4
1930-31 ...... 34.5 1935-36 ...... 24.1
1931-32 ...... 29.4 1936-37 ...... 22.2
1932-33 ...... 26.6

The latest total marks a new postwar low; it is
less than half as large as the record total of
1923-24.

The net reduction in the world total for
1936-37 is fully accounted for by a further
reduction in net imports of Manchukuo. From
a peak of 6,655,000 barrels in 1934-35, fol-
lowing a very short crop, these fell to 1,205,000
in 1936-37. The temporary rise and decline
of Manchukuo as a large flour importer has
served to modify the trend of international
trade in flour in the last few years. For most
countries, the greater part of the decline had
taken place earlier in the depression, if not
before it came. This is illustrated by the fol-
lowing comparisons of net imports, in thou-
sand barrels, for ten countries that were for-
merly major net importers:

1926-31 1932-36 1936-37
Importing country average average
Irish Free State ..... 1,828 451 71
Czechoslovakia ..... 1,741 61 (173)
Netherlands ........ 1,721 495 504
Austria ............ 1,692 394 236
Finland ........... 1,248 500 245
Denmark .......... 761 255 74
Norway ........... 747 501 465
Greece ............ 505 11 8
Egypt ............. 2,039 58 12
Brazil ............. 1,970 627 536

Ten countries ....14,252 3,353 1,978

The underlying causes of the decline are, of
course, the still expanding vogue of national-
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istic policies, which have reduced the trade in
flour even more than that of wheat. Important
special factors operating in 1936-37 were the
relatively high prices of wheat available to
millers in the leading flour-exporting coun-
tries. For the second time since 1909-10, total
net exports of the United States, Canada, Aus-
tralia, and Argentina fell below 16 million
barrels.

Australia retained the leading position
among flour exporters, but her net exports
fell considerably below those of 1935-36 and
the even higher average of the four preced-
ing years (Table XXVII). Her flour exports
to the United Kingdom increased, but much
less moved to the Far East. Primarily respon-
sible for that shrinkage were the good crop
in China, flour shipments from Shanghai to
Manchukuo, and reduced flour consumption in
the latter country. Contributing factors werea
virtual embargo on Japanese imports from
Australia in July-December 1936, and Man-
chukuo’s import restrictions imposed under
an ordinance of August 15, 1936.

United States flour exports, including ship-
ments to possessions, rose from the long-time
low of 1935-36 to the only slightly higher
level of the three preceding years (see p. 139).
Probably two-thirds of the total was milled
in bond from Canadian wheat. Canadian flour
exports declined to the lowest level in many
years. Argentine exports, while less than in
1933-34, were larger than in any other crop
year since 1929-30.

In recent years Japan has ranked as the
fourth largest exporter of flour. In 1936-37,
however, her exports suffered a further sub-
stantial shrinkage. Even if her shipments to
her possessions are included in the reckoning,
she ranked as a poor fifth. With these ex-
cluded, gross exports were only about a mil-
lion barrels, less than a third of the average
in the peak three-year period ending with
1934-35. With some increase registered in
flour imports (due partly to a change in meth-

1 Sce Tables XXII and XXV, and WHEAT STUDIES,
December 1931, VIII, 187,

2 These figures, summarized mainly from Table
XXVII, somewhat understate the true totals, most par-
ticularly because shipments from Japan to her pos-
sessions (chiefly Chosen and Taiwan) cannot be in-
cluded on a crop-year Dbasis.
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ods of recording), reported net exports of
flour were the smallest in ten years. This re-
duction was due in part to very limited ex-
ports to China proper, where the 1936 crop
was large. Much more largely it was due to
further substantial reductions in exports to
Manchukuo. There the crop was smaller than
in 1935, but flour consumption was reduced
(see p. 119); and for several weeks, until
Manchukuo shut out Shanghai flour, this fur-
nished severe competition to exporting millers
in Japan. Flour exports so greatly disap-
pointed expectations that Japan’s carryover
of wheat increased by about a million
bushels.?

Italy in 1936-37 displaced Japan as the
fourth largest net exporter of flour. As in
1935-36, Italian net exports (mainly to her
own African possessions) exceeded 2.2 mil-
lion barrels. This record total was more than
twice as large as that of France, Italy’s near-
est European competitor as a flour exporter.

Hungary, which before the depression had
competed with France for first rank among
European net exporters of flour, remained a
poor third. Most of Hungary’s trade agree-
ments have favored exports of wheat rather
than of flour. In 1936-37 Austria bought only
40 per cent of the 560,000 barrels she had
agreed to import from Hungary under the
pact of Rome, since Austrian millers found
themselves able to buy Hungarian wheat
cheaper than Hungarian millers could, and
cheap Czechoslovakian flour was available.?
Sweden again, and Syria and Lebanon for the
first time, had a small balance of flour ex-
ports. Germany was a small net importer of
flour for the first time in five years. New Zea-
land, under the new agricultural policy
adopted by the Labour Government, practi-
cally excludes flour imports; but she continues
to import some Canadian wheat for blending
and some Australian for biscuit flour.

! Northwestern Miller, Nov. 18, 1936, p. 443; For-
eign Crops and Markets, July 26, 1937, p. 45.

2 Northwestern Miller, July 28, 1937, p. 26, It is re-
ported that some of the surplus Hungarian mills have
been sold to be moved to Ethiopia. Ibid., Nov. 25, 1936,
p. 506. 8 Milling, Oct. 23, 1937, p. 459.

4 See chart in WugaT StubIes, December 1936, XIII,
187. The unit for that chart, incorrectly stated as
million barrels, was thousand barrels.

The United Kingdom, though as usual the
largest net importer of flour, suffered another
marked reduction in her flour exports. The
trade with the Irish Free State, of major im-
portance as late as 1931-32, has vanished for
an indefinite period; and other outlets were
reduced. Even so, British exports of flour were
over a million barrels. Until 1931-32 up to 50
per cent of the Irish imports consisted of
flour, much of it the product of British mills.
Under the influence of government measures
in support of Irish mills, including restriction
of flour imports by license, flour imports have
dwindled to negligible amounts. Nowadays
they consist almost entirely of special grades
required by biscuit manufacturers.® British
flour imports were not unusually large or
small (Table XXIV). The largest proportion
came from Canada, as usual, but Australia
furnished a larger volume than in any recent
year and 36 per cent of the total. From France,
the third largest source, flour imports were
smaller than for several years. Argentina
ranked fourth, with a larger volume than in
any year since 1931-32 but less than 5 per cent
of the total. All other countries combined, in-
cluding the United States, furnished about as
much flour as Argentina.

Czechoslovakia succeeded in exporting a
small part of her surplus wheat in the form
of flour, and became a net exporter of flour as
well as wheat for the first time. Poland’s ex-
ports of flour, though not so large as in 1935—
36, were larger than in any other year, and
again represented over 60 per cent of her total
wheat and flour exports.

Contrary to the general trend, Philippine
flour imports reached a new high level in
July-June 1936-37, at 1,034,565 barrels. This
was some 32 per cent above the four-year
average for 1932 to 1935, and 16.4 per cent
above the previous peak in the calendar year
1931.¢+ Important contributing factors were,

first, improved economic conditions in the

Islands, aided by public works expenditures;
and second, a very short domestic rice crop
late in 1935, and consequent high prices of
rice. These resulted in increasing flour con-
sumption throughout the calendar year 1936,
and it was well maintained under broadly
similar conditions in 1937,
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V. PRICES AND PRICE RELATIONS

Price advances were a notable feature of
the crop year 1936-37 in the United States
and in world markets generally. World wheat
prices continued the rise from the historic
lows of 1933-34,' and the advance in 1936-
37 was the sharpest of all. This was due,
of course, to the facts that the absorption of
surplus stocks was in process of being com-
pleted and that the international wheat posi-
tion manifested a tightness greater than for a
decade or more. The true degree of tightness,
moreover, was only gradually realized. Hence
1936-37, unlike several previous years, was
notable for successive waves of price advances
which culminated late in the crop year.

WHEAT PrICE LEVELS

Currency readjustments during the year,
together with those made some years earlier
in the depths of the depression, render it im-
possible to make fully appropriate compari-
sons among the different series over a period
of years. The crop-year averages presented in
Chart 18, in United States currency, are never-
theless serviceable for a general view. All but
three of the curves reveal the same broad pat-
tern, which is not obscured by their deviations
one from another. Those for Italy, France,
and Germany, on the other hand, represent
countries which have taken effective measures
to immunize their wheat markets from inter-
national influences on prices. Hence the varia-
tions which they show reflect a complex series
of factors, including variations in domestic
supplies, changes in government policy, offi-
cial depreciation of the dollar, and recent de-
preciation of the franc and the lira.

Both in the United States and in open world
markets generally, wheat prices rose in 1936~
37 to levels not recorded since 1929-30 or
earlier, In cents per bushel, average prices for
the year were almost identical with those for
1929-30 in Great Britain, Winnipeg, and
Buenos Aires. In the United States, wheat
prices averaged higher than since 1927-28,
primarily because the country was on a tariff-
effective import basis as it was not prior to

1 While prices in terms of sterling and gold were

lowest in 1933-34, prices in United States currency
were lowest in 1932-33,

1934-35. For Melbourne, Australia, the 193¢-
37 average was 15 cents under the 1929-3¢
average, chiefly because the sharp rise in ocean
freight rates in 1936-37 seriously restricted
the price advance there. In Hungary and prob-
ably the other Lower Danube countries, where

Cuant 18.—S1aN1ricaANT CASH PRICE SERIES, CRop-
Yrar AVERAGES FrROM 1922-23%
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crops were much larger in 1936 than in 1929,

prices in terms of United States currency were

not quite up to corresponding averages for
1929-30.

In Germany, Italy, and France, with strict
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control over wheat marketing and prices in
full force in 1936-37, central market prices
iu terms of American cents were higher than
in 1929-30. The net advance was greatest in
Germany, where prices were fixed at high
Jevels in German currency and open devalua-
tion has still been avoided. It was least in
Italy, where fixed prices in Italian currency
were not materially raised in spite of the short
crop of 1936 and the devaluation of the lira
that was effected in October. This explains
why, in dollar equivalent, Italian prices aver-
aged lower in 1936-37 than in the preceding
year, whereas in France prices in francs were
fixed high enough to overcompensate for cur-
rency depreciation if not high enough to satisfy
growers.

Of prices not shown on Chart 18, a few de-
serve special comment (see Table XXXIII).
Durum wheat, extremely scarce, was uniquely
dear. In Minneapolis, No. 2 Amber Durum
averaged not only above No. 1 Dark Northern
(which also was very high), but nearly as high
as in 1924-25 and 1926-27; indeed, for five
months in the middle of the crop year the
monthly averages ran above these earlier an-
nual averages. I{n Winnipeg, No. 1 Amber
Durum sold at substantial premiums over
No. 1 Manitoba Northern from July 1936
through March 1937, for several weeks in the
middle of the crop year at 25-30 cents pre-
mium; this reflected an extraordinary valua-
tion on what is commonly a discount wheat
there.:

The 41-cent advance in the crop-year aver-
age for No. 2 Amber Durum in Minneapolis,
however, was equaled by the rise in No. 3
Manitoba at Winnipeg. More striking still, the
weighted average price of all sales at Winni-
beg was 47 cents above the average for 1935—
36, and only 2 cents below the average for
No. 1 Manitoba Northern. This resulted partly
from the premium on durum, but more largely
from the fact that Canadian wheat graded ex-
ceptionally high (see p. 113).

!See chart in Dominion Bureau of Statistics,
Monthly Review of the Wheat Situation, Sept. 24,
_1937, pP. 5. This helps to explain the striking increase
:)n 1Cll;}m\dian durum production in 1937, indicated on

2 See WaEAT Stupies, December 1935, X11I, 144-45,
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In general, averages rose less on United
States and Argentine wheats than on most
others because the former were already at high
levels in 1935-36. The lowest advances be-
tween 1935-36 and 1936-37 were registered
in United States hard red winter wheats; thus
for No. 2 Hard Winter the averages were $1.07
and $1.28. This resulted from the relative
abundance of this type and the virtual absence
of premiums for protein content.

While prices in 1936-37 were correctly re-
garded as high, they were not high compared
either with pre-depression levels or with stand-
ards officially recognized in a few countries.

Considering the tightness of the world wheat
situation in 1936-37, comparisons with 1924—
25 or 1925-26 would seem appropriate. Wheat
price levels of these earlier years have not
been approached, exeept in such countries as
Germany, Italy, and France. For the first time
since 1930-31, British parcels prices ran con-
sistently above the currency equivalent of
63.02 pre-devaluation gold cents per bushel,
which was named in the International Wheat
Agreement of August 1933 as the minimum
to be reached under surplus conditions through
that overambitious compact.? But in these
terms the average price of British import
wheat in 1936-37 was only 75 cents a bushel,
less than half the corresponding averages in
the four crop years beginning with 1924-25.
Whatever their contributions to financial and
economic readjustment, national currency de-
valuations have thus far failed to raise prices
of basic commodities to levels characteristic
of the 1920’s,

In Great Britain, the standard price of home-
grown millable wheat was fixed at 10s. per
hundredweight in the Wheat Act, 1932. The
“ascertained average price” on farmers’ sales
in 1936-37 was slightly under 8s. 10d.

The ‘“‘parity price” standard set up in the
United States, in which indexes of prices farm-
ers pay for commodities bought is used as
an adjusting figure, continues to appear ex-
cessive. Despite conditions exceptionally fa-
vorable to high wheat prices, the weighted
average price received by farmers in 1936-37
is provisionally estimated at only 99.7 cents.
Even the simple average of monthly average
farm prices for July-June, $1.13, was hardly
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up to the “fair exchange value” computed ac-
cording to the original terms of the Agricul-
tural Adjustment Act of May 1933, and cer-
tainly below the higher “parity” computed on
the revised basis established in August 19351

If, however, one considers wheat prices in
relation to the general price level, and also
takes into account an apparent long-time
downward drift in the purchasing power of
wheat over other commodities, 1936-37 ranks
with other years of shortage as shown by “de-
flated” prices. In dollars of prewar purchasing
power, the average price of British import
wheat works out to $1.03. Though only about
the same as in 1929-30, this was the first an-
nual average since then to be reckoned as high
in the perspective of a long period of years
(see Chart 24, p. 181); and it was about as far
above the declining “drift” zone as it had been
in the three years beginning with 1924-25.

THE COURSE OF PRICES

To an unusual degree, but much as in 1924
25, comparison of annual average prices for
1936-37 with averages for the previous year
gives an inadequate impression of the price
movement during the year. The adjustment
to a higher level was not promptly made, or
overdone early in the season as in 1929-30,
1934-35, and 1935-36. Instead, recurrent ad-
vances brought prices to peaks in late March
or early April, and the levels then reached were
approached or exceeded in most markets in
July 1937. This is brought out in Chart 19.
In the upper section, the contrast with the
three preceding crop years is shown by roughly
comparable 3-week moving averages of Brit-
ish parcels prices. In the lower section, five
representative cash price series are plotted
by weeks from June 1936 through July 1937.

On the whole, Chicago prices remained above
British parcels until late in March. They rose
only slightly in that month while British par-

1 An AAA informational leaflet issued in August
1937 (G-72) says: “In 1937, farmers have found them-
selves with a fair-sized crop and high prices.” This is
strictly true, But it should be observed that the aver-
age farm price on August 15, which is not likely to be
below the weighted average for the season, was only
about 85 per cent of the “parity price” for that date as
computed on the basis set forth in the original Agri-
cultural Adjustment Act.
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cels and Winnipeg and Buenos Aires prices
advanced sharply, and for the rest of the crop
year Chicago prices fluctuated well below
Liverpool prices. Winnipeg prices rose grad-
vally in relation to British parcels from Sep-
tember to late February, and in April—May
declined relative to the average of British par-
cels prices. From late March to late June,
Winnipeg and Chicago prices ran close to-
gether. In the closing weeks of the season,

CHART 19, — S16NIFICANT CASH PRICE SERIEs,
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as Canadian crop prospects deteriorated alarm-
ingly, Winnipeg prices rose most sharply.
Buenos Aires prices on the whole declined
from early August to early November and re-
mained low through February. The March
advance, however, was steepest in Buenos
Aires, and even after the April recession Ar-
gentine wheat continued relatively dear. Mel-
bourne prices were most nearly stable, with
only a moderate upward drift through the
year; for these alone the annual average (of
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about $1.00 per bushel) was reasonably repre-
sentative.

Chart 20 shows the year’s price movements
in greater detail, by selected daily futures
prices reduced to United States cents per
bushel; and they are still more fully revealed
in daily futures prices in the several national
currencies, shown in Chart 25 (p. 182).1
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was canceled. This was accompanied by heavy
early marketings and liberal offers for export
in Canada and the Lower Danube countries,
while importers temporarily slackened pur-
chases in hopes of a lower level of prices.
Instead, prices advanced again through most
of September. Drought in Australia, wet har-
vests in northwestern Europe, and the slowing

CuArT 20.—DaILy CrLosiNG PRrICES OoF SELECTED WHEAT FUTURES IN LEADING MARKETS, 1936-37%
(U.S. cents per bushel)

160 160
} o

— 5\'\ Winniaeg‘“lp\

150 7 £ =¥ 50
oeff ﬂ 4 JjLiverpool l‘ %
Lla P W W
140 “;1 -.:I‘A\ /\\}f{x% ’!"1\/ i :Mny g ){‘ 140
AW A AL
A Ie ) P o ; Buenos
30 ./ r/\:—\}{\ I H /\A \ J\‘:j‘v i g Aires |
r Fan "i"u‘F\\-. i, | ANV 4
ANy AL
20 / /Yo Y] Ve iy ‘I 2
YA
! b, 3 / ! v "I\' Chicago '
" ] ‘ \l
//d |
"o C_r:)lcago o v 10
c
A i ¥ ’,'\./’—\// //‘V
iy /
/ A - Loach 100
1005— NP ey
fAYe! i .‘\A_ Iy W \/‘J Buenos Aires WJJW.' XK\IA\'K//
l Dac-)llw. ipeg v Dec W\/

42 1/ wA Winnipe
90",’“"/ 90

’

I
oo I —4 Tt — P I R A o0

Jul Aug Sep Oct

Feb Mar Apr May Jun Jul

* Based on trade quotations in sources cited under Chart 25, p. 182, A cross indicates a break between two succeeding
futures in the same market where an overlap could not be shown without confusion.

The sensational advance from low points
late in May 1936, as the crop catastrophe in
the North American spring-wheat belt trans-
formed prospects for ample supplies into as-
surance of scarcity, culminated early in Au-
gust, The last of three main up-surges in this
advance, from July 25 to August 6, rested
less on wheat crop developments than on bull-
ish sentiment engendered by marked advances
in feed-grain prices induced by severe damage
to the United States corn crop. In terms of
September or October futures, this ten-weeks’
gain was about 45 cents in Minneapolis, 35 in
Liverpool, 33 in Winnipeg, over 29 in Chicago,
and 26 in Buenos Aires.

Then ensued about four weeks of down-
ward drift in which a part of the last up-surge

1 For somewhat fuller discussion of these, see our
Successive “Survey and Outlook” issues: WHEAT STup-

Ies, X111, 6-12, 22-25, 245-50, 255-59, 385-93, 398-400;
X1v, 12-19,

down of Canadian marketings all figured some-
what in this advance; but the outstanding fac-
tors seem to have been heavier import pur-
chases and crystallized convictions that Euro-
pean imports for the year would be higher
than previously expected. In all but one of
the principal fufures markets, gains of 11-17
cents a bushel were registered. Buenos Aires
prices alone failed to share in this advance,
and sellers’ quotations on Argentine wheat for
forward shipment tended to come into line
with the Liverpool March future.

Late in November, after several weeks of
fluctuation within a moderate range, another
steep advance began from levels within a few
cents of the peak two months earlier. In five
weeks the Liverpool December future rose
36 cents, reflecting extreme tightness in the
cash position there. Other December and
May futures rose by 20-25 cents except in
Buenos Aires, where the readjustment to a
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liberal export basis permitted only a mod-
erate advance. Primarily responsible for this
important advance was “active import pur-
chasing within the framework of a recognized
tight supply position and a tense European po-
litical situation.” Large Italian purchases, re-
ports that Germany needed large imports,
and rumors that even Britain would lay in
war stocks, stimulated British purchases on
an extensive scale, including some for ship-
ment in the spring from Canada and India.
Speculative trading was unimportant in this
advance, though speculative transactions in
North American markets were heavy in the
latter part of December, when Chicago and
Winnipeg took over the leadership that Liver-
pool had previously held.

From late December until late in Febru-
ary futures prices responded with unusual
strength to swings in purchasing activity and
market sentiment that arose from changing
views of the degree of tightness in the wheat
position, and extensive speculation in numer-
ous commodities and in stocks. A recession, a
recovery, and a second recession brought prices
late in February (except in Buenos Aires)
some 6-9 cents below the peaks around De-
cember 31. To this recession the flood of
Argentine exports presumably contributed.

In the next four or five weeks, however,
there occurred another sharp advance that
culminated in late March and early April.
This was accompanied, and indeed slightly
preceded, by a substantial rise in the index
of prices of sensitive commodities, many of
which shared in it though in response to
varied causes and with different timing and
culmination dates. The advances in other
prices perhaps gave the wheat price rise an
earlier start, but probably contributed little
to its extent. In mid-March, increasing evi-
dence of heavy import requirements, with the
approaching exhaustion of the Argentine sur-
plus, became a major market factor. In all
markets, May futures stood at appreciable
premiums over more distant futures, reflect-
ing the tight cash position.

This last advance was followed by a reces-
sion, more severe than any earlier in the
year, which lasted through most of April.
Similar declines occurred in prices of most
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other sensitive commodities and in securi-
ties, beginning in many instances two or
three weeks earlier than the decline in wheat
prices. The declines in most instances may
be regarded as natural reactions from ad-
vances which had gone too far; but because
the tendency to price recession was $o wide-
spread, prices of a number of commodities
declined excessively. After late April, prices
of some commodities declined further, while
prices of others recovered. Wheat prices were
among those that tended generally to hold
their position or to advance through most
of May.

From late April wheat prices came increas-
ingly under the influence of crop develop-
ments in North America. These induced
fairly large price swings in North American
markets in May, contributed to a sharp price
decline from late May to mid-June, and were
chiefly responsible for the extreme price ad-
vance of June-July. The decline to mid-June
resulted in considerable part from easing of
the immediate supply situation, as it became
apparent that high prices had brought for-
ward supplies sufficient to meet the needs of
importers through the remainder of the
season.

Furures PRICE SPREADS

Inter-option.—Inter-option spreads at Liv-
erpool throw important light on some features
of general price behavior during the season.
The upper section of Chart 21 shows the re-
lations among Liverpool futures in terms of
spreads from the March future during July—
February 1936-37, and spreads from the Oc-
tober future during March-July. During
July-December the nearer futures were at
large premiums over the March, reflecting
fight holding of available supplies of wheat
and anticipation that the international supply
position would bhe considerably eased on ar-
rival of new wheat from the Southern Hemi-
sphere. In this expectation, purchases were
deferred to such an extent that severe short-
age developed at Liverpool in October and in
December, with sharp relative price advances
in these futures during the months in which
they expired.

Under these circumstances, forward pur-
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chases of Argentine wheat for early shipment
were made in such volume that in January
the system of inter-option price relations was
reversed and the nearer futures went to dis-
counts under the more distant. Nevertheless,

Crant 21. — SIGNIFICANT SPREADS AMONG WHEAT
Furures Prices, WEEKLY, 1936-37*
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the October future, reflecting expected effects
of appearance of new supplies from the North-
ern Hemisphere, was priced below the nearer
futures from the beginning of trading in that
future. The appearance of relative ease in the
supply position which had developed in Janu-
ary proved short-lived. With approaching ex-
haustion of the Argentine surplus and import
buying in excess of expectations, the nearer
futures again rose to premiums over the dis-
tant future. These premiums were held
through April, despite the general decline in
wheat prices, and increased somewhat dur-
ing May. Finally, in June, the development
of reasonable assurance of adequate supplies
for the remainder of the season brought a
rapid decline in premiums on the near futures.
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At Winnipeg, the May option was generally
at a small premium over nearer futures, in-
fluenced by the liberal carryover at the be-
ginning of the year and the necessity of de-
ferring a considerable portion of Canadian
exports until spring and early summer. The
1937 October future (from early January) was
generally at a discount of 12-16 cents under
the May, reflecting a view held more consist-
ently in Winnipeg than in Liverpool that cur-
rent high prices rested on a shortage of wheat
supplies for 1936-37. At the price peak of
early April, the Winnipeg October reached a
discount of more than 21 cents under the May.

Chicago inter-option relations reflected
more particularly the domestic situation,
although they were not without effect from
the international wheat position. Near fu-
tures tended to carry premiums over the May,
somewhat as the near futures in Liverpool
carried premiums over the March. In Chicago
there was no expectation of new supplies to
be available in the more distant delivery
month (May). The premiums reflected clearly
a relatively stronger anticipation of price ad-
vance among holders of cash wheat than
among traders in futures, such as was doubt-
less an important factor in Liverpool inter-
option relations also. The new-crop futures
at Chicago were consistently at large discounts
under the May, as was the new-crop future
at Winnipeg; but in Chicago the discounts
were at or near their maximum in early March
rather than in early April. With supplies of
old wheat in the United States declining to a
total of only about 91 million bushels on
July 1, however, prices of the cheapest con-
tract wheat at Chicago retained premiums
generally in excess of 12 cents until the be-
ginning of July.

Inter-market.—The most striking feature
of inter-market spreads of futures prices is
shown by the Buenos Aires curve shown in
the lower section of Chart 21. From mid-
December 1935 through August 1936, Buenos
Aires futures fluctuated not far above and
below Liverpool futures. As world market
prices rose above equivalents of the Argentine
board’s fixed buying price, and as prospects
for the new Argentine crop improved, Buenos
Aires prices so far failed to follow the suc-
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cessive advances that the discount widened.
The widening beyond 30 cents in the spread
between December futures in December was
mainly a reflection of the extreme advance in
the Liverpool future as the month wore out.
More significant was the spread of 25-32
cents a bushel that ruled from mid-October
to early March. In this period were eflected
the huge sales that resulted in record ship-
ments from Argentina in January-April
(p. 132). The approaching exhaustion of the
Argentine surplus, recognized somewhat be-
latedly in March, caused the spreqd to narrow
greatly in that month. For the rest of the
season the spread was too narrow to permit
important further shipments to Europe at the
higher ocean freight rates then prevailing.

Especially notable also was the relatively
high position of Chicago prices through most
of the season and their rapid relative decline
during February-May. Through most of the
two preceding years, prices of near futures at
Chicago had ruled above corresponding Liver-
pool futures. In early July 1936 Chicago
reached an extreme spread over Liverpool,
incident on its stronger early price response
to spring-wheat crop damage in North Amer-
ica. This spread was cut down during July
as Liverpool prices continued to advance. In
September and October renewed advances at
Liverpool, especially in the nearer futures,
found only moderate response in Chicago, and
these futures went to premiums over the Chi-
cago futures. Thereafter Chicago prices tended
to advance relative to Liverpool until mid-
February. From that peak Chicago May fu-
tures fell in relation to Liverpool futures, as
prospects for a big harvest of winter wheat
matured; and July futures in May-July
showed Chicago farther below Liverpool than
in any year since 1926-27. Even then, how-
ever, the spread was not wide enough to per-
mit extensive export sales even for shipment
from the new crop.

Winnipeg futures were below corresponding
Liverpool prices through most of the year,
though they were relatively firm in February—
March. The spread was narrower on the May
futures than on the December since the Liver-
pool May was in part a new-crop future; and
for some weeks in February—March, when
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Southern Hemisphere wheat predominated on
British markets, the two were fairly close
together. In the spring the spread widened
notably until June. Then the sharp reversal
of prospects for the new Canadian crop forced
Winnipeg July up to around the Liverpool
level in July. In the closing months of the
year Winnipeg July was strikingly above Chi-
cago July, whereas in the preceding year Win-
nipeg had been much below Chicago.

CasHa PriceE RELATIONS

Liverpool.—Until new-crop wheat from the
Southern Hemisphere reached the British
market, prices of hard and of soft wheats
comparable otherwise in milling value were
close together. In late August and early Sep-
tember, indeed, No. 1 Manitoba was about
8 cents a bushel cheaper than Australian
wheat. Argentine wheat had been absent from
the British market for many months,

Prices of Rosafé wheat, c.if., for shipment
from the new crop fell in early October to about
20 cents a bushel under No. 1 Manitoba for
prompt shipment. Allowing for the duty of
2s. a quarter on Argentine wheat, the price
difference to British millers amounted to
about 14 cents. This price difference fluctu-
ated moderately until early in December. It
then increased until, in early January, when
the new Argentine wheat was beginning fo
reach the British market, No. 1 Manitoba was
more than 20 cents above Rosafé wheat, duty-
paid. In February the difference approached
30 cents a bushel. During January and Feb-
ruary, prices of Australian and Karachi wheats
in near positions were generally some 6-11
cents above Rosafé, duty-paid, but still far
below Manitobas. Thus, the appearance of
new Southern Hemisphere supplies on the
market changed the system of price relations
among cash wheats from one of unusually
small price differences to one of uncommonly
large price differences.!

1 Price relations among c.i.f. quotations were un-
usually complex during much of 1936-37 owing to
simultaneous occurrence of large differences according
to quality and, for wheats of the same quality, large
differences according to expected time of arrival. The
time premiums, moreover, were different for different
wheats. In much of February and throughout March,
deferred shipments of Argentine wheat were quoted
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In March, prices of Rosafé wheat began to
advance rapidly relative to Australian and
Karachi, and in April, prices of Manitobas
began to decline relatively. During May,
price differences among the various wheats
in the British market were not so narrow as
they had been early in the season, but were
nevertheless quite moderate. In June, how-
ever, as Indian wheat from the new crop be-
gan to arrive in volume and crop damage in
Canada raised prices of Canadian wheat, wide
price differences developed again. During
most of July, No. 1 Manitoba sold at ahout 25
cents over Choice White Karachi, a difference
greater than had prevailed under the extreme
price disparities of the previous February.

United States.—Price spreads between some
cash wheats in the United States also were
extreme and showed some notable changes
during 1936-37. As the spring wheat crop
deteriorated during the early summer of 1936,
prices of hard red spring wheat rose sharply.
The severity of the crop damage soon created
an active demand for hard red winter wheat
to supply much of the deficiency in the spring
wheat crop; and by mid-August the weighted
average price of No. 2 Hard Red Winter in
Kansas City had risen to nearly 10 cents above
the price of basic cash wheat (No. 2 Soft Red
Winter) at Chicago. Except in 1935, under
similar conditions, such a spread had not
been witnessed since early in 1920; normally
the Kansas City weighted average is below
the Chicago price.

Premiums on the better qualities of hard
red winter wheat declined gradually during
September—-December. Hard red springs held
their premiums well until about November,
when they also declined. From late October

at substantial premiums over Argentine wheat afloat,
While on other wheats the deferred shipments sold
simultaneously at large discounts under afloat parcels
and cargoes. A chart showing these facts graphically
for the season as a whole would be forbiddingly com-
Plex. The relationships in detail are adequately pre-
sented in charts in successive “Survey and Outlook”
Issues of WHEAT STUDIES.

1 The nominal closing quotations issued daily by
the Minneapolis Chamber of Commerce indicate a
smaller range, but a number of individual cars of
Wheat were sold at premiums over the future con-
Siderably greater than the maximum premiums re-
flected in the top nominal quotations.
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through November, prices of futures and basic
cash wheat at Chicago strengthened relative
to Winnipeg prices; but the higher-quality
hard wheats in the United States, already
competing directly with imported Canadian
wheat, could not advance relative to Winni-
peg prices. In February and March, premiums
on hard wheats in the United States declined
again, but under quite different circumstances.
Wheat prices in United States markets gen-
erally were then weakening relative to prices
in foreign markets, and premium wheats
weakened more than others,

The price averages for No. 1 Dark Northern
Spring at Minneapolis (Chart 22) are unsatis-
factory because reported sales were few and

Crarr 22.—Casg WuHEAT SPREADS IN UNITED
StaTEsS MARKETS, WEEKLY, 1936-37*
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averages in Table XXXIII,

often not representative, since the price range
according to quality within this one grade
approximated 20 cents.! Comparison of these
prices with the price of No. 2 Manitoba North-
ern at Winnipeg, plus duty, affords only a
rough indication of the competitive position
of domestic hard spring wheats in relation to
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imported Canadian wheat. It seems clear,
nevertheless, that from about the first of
March at least, importation of Canadian bread
wheat for milling for consumption in the
United States was generally unprofitable.
Durum wheat continued to be imported there-
after, and perhaps some bread wheats of
special quality.

While hard wheats were at unusually high
prices relative to futures and basic cash wheat
at Chicago during most of 1936-37, soft wheats
on the Pacific Coast were at unusual discounts
below the Chicago prices. During the late
summer and autumn there was prospect that
surplus wheat from the Pacific Northwest
could be moved into export, and a few export
sales were made; but holders were unwilling
to accept prices low enough, relative to the
high level at Chicago, to permit an active ex-
port movement. With No. 1 Western White
wheat at Seattle about 20 cents under basic
cash wheat at Chicago and nearly 25 cents
under No. 2 Soft Red Winter at St. Louis
during September—-November, however, wheat
and flour from the Pacific Northwest moved
in considerable volume to the eastern United
States.

Through November-January, the port tie-
up prevented either exports or water ship-
ments to other United States ports. As wheat
prices elsewhere rose in December, prices on
the Pacific Coast lagged until No. 1 Western
White wheat fell to the extraordinary dis-
count of over 25 cents under Chicago basic
cash. A spread of about this magnitude pre-
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vailed until the end of March and permitted
an unusually heavy flow of wheat eastward
by rail, and after the ports opened again in
early February, by water. With soft wheats
relatively cheap in the international market,
however, export sales from the Pacific Coast
were not possible until late March. By the
end of March, Seattle prices, declining with
Chicago relative to international markets, had
reached a basis for fairly active exports. The
further relative decline in Chicago prices was
not followed by Seattle, and in early June,
basic cash wheat at Chicago was within 10
cents of the Seattle price.

Chicago quotations on the cheapest No. 2
Hard Red Winter, even in August and Sep-
tember 1936, reflected only in slight degree
the premiums enjoyed by hard wheats gen-
erally, for the lowest qualities of wheat within
the grade carried little premium over soft
wheats of comparable grade. From early De-
cember to mid-February, minimum quoted
prices on No. 2 Hard Winter and No. 2 Red
Winter at Chicago were generally identical;
and after the middle of February there were
several short periods in which the hard winter
quotation fell slightly below the soft winter,
alternating with others in which the hard
winter was the higher priced. Deliveries on
May contracts were finally made chiefly in
minimum quality No. 2 Dark Hard Winter
wheat (tenderable at a premium of %% cent
over contract price), which was assembled
and moved to Chicago in large volume spe-
cifically to satisfy futures contracts.

VI. CONCLUDING OBSERVATIONS

RETURNS TO WHEAT GROWERS

By and large, wheat producers found the
season 1936-37 financially the best since 1929-
30. There were exceptions, chiefly where price
advances were more than offset by very poor
yields; but substantially improved financial
returns were the rule, and there were even
a few countries in which wheat growers were
satisfied to count the year prosperous.

Argentina and Australia enjoyed an excep-
tionally favorable position. Their costs per
sown acre were moderate, their yields above

average, and their wheat of good quality.
Moreover, before their crops matured, world
wheat prices had risen in consequence of crop
disaster to North American spring wheat and
mediocre yields in much of Europe. In Argen-
tina, advance sales of considerable volume be-
fore harvest must have kept many growers
from profiting to the full extent; and in Aus-
tralia, where there was very little advance
selling, the rise in ocean freights limited the
improvements in Australian prices. Even so,
growers in both countries enjoyed an unusu-
ally high net income from wheat.
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In Argentina, 10 pesos per quintal, port
hasis, was regarded as a satisfactory price for
the very short crop of 1935. The weighted
average price of the large crop of 1936 must
have been over 11 pesos, though it was by no
means so high as a simple average of monthly
prices from December 1936.

For Australia the best cash price series in
Australian currency' ranged mostly between
9s. and 2s. 4d. per bushel at its lowest in 1931.
The average for 1932 was slightly over 3s.,
and this annual average was not again ex-
ceeded until 1935. In the five years ending
September 1935, no monthly average exceeded
3s. 4d.; and for the year ending July 1936 the
average was only slightly over 3s. 6d. In Au-
gust-July 1936-37 the corresponding average
was slightly over 5s., and from December 1936
onward no monthly average was appreciably
below this figure.? The spread between port
prices and farmers’ prices averages about 8d.
per bushel. It seems safe to say that Austral-
ian growers realized the extremely profitable
price of over 4s. 8d. for their 1936 crop, as
compared with not much over 3s. for the crop
of 1935 and not much over 1s. 6d. for the big
crop of 1930.

In the United States, totals and averages
tend to obscure the poor returns to wheat
growers in the northern Great Plains, for
whom high prices were no great boon when
they had so little wheat to sell. Almost all

1“Weighted average of shippers’ limits for grow-
ers’ bagged lots, Sydney, Melbourne and Adelaide,”
available in monthly averages of daily quotations in
Commonwealth Bureau of Census and Statistics,
Monthly Summary of the Wheat Situalion in Aus-
tralia, from January 1930.

2 The Australian Royal Commission on the Wheat,
Flour and Bread Industries, in its Second Report is-
sued Feb. 2, 1935, found “that about half the wheat-
growers of the Commonwealth were producing the
grain at a cost of 3s. 6d. per bushel on an f.o.r. ports
basis, including interest, in June 1934” (Sec. 621);
and that about 40 per cent of the growers could “pay
their working expenses and meet their present interest
charges when wheat is at 3s. per bushel f.o.r. ports,”
while about 34 per cent could not produce wheat at
this price “even if they were free from all interest”
(Secs. 645, 646).

8 Published official data do not yet permit more
Precise statement or comparisons.

4 Bureau of Agricultural Economics, Demand, Credit
and Prices, 1938 : Agricultural Outlook Charts, October
1937, pp. 1-2.
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other wheat sections did well, and some very
well. The aggregate farm value of the small
United States crop was the largest since 1929-
30, and growers received substantial additional
sums for co-operating in the official soil-con-
servation program.* The gross income in dol-
lars did not reach pre-depression levels; but
costs and fixed charges were generally lower
than in the earlier period, prices of goods farm-
ers buy were generally not so high, and real
net income was consequently fairly satisfac-
tory. Gross farm income in the United States
for 1936, including government payments, is
officially calculated at 82 per cent of the 1924—
29 average; but lessened production expenses
and additions from the federal Treasury raised
the farm cash income to within the range
shown for these six pre-depression years.*

In Canada the disaster to the spring-wheat
crop was not so great as it was south of the
boundary, but winter wheat is so insignificant
that the total crop was farther below normal
than in the United States. Partly because of
the exceptionally high quality of the grain, the
average farm price of wheat in Canada was
nearly 50 per cent higher than in 1934-35 or
1935-36; and farm returns from the small
crop exceeded 200 million dollars for the first
year since 1930-31. The farm value of all the
principal field crops was about 620 million
dollars, also the largest since 1930-31, but only
56.5 per cent of the 1924-29 average.

In the United States and Canada, wheat
growers lost somewhat by selling freely early
in the season. Prices looked very good, com-
pared with previous years, and the grain could
most economically be moved promptly. As it
turned out, the average grower thus failed to
reap the advantages of later price advances.
This, however, was an unforeseeable accident.
In the United States, whereas the July-June
monthly average farm price was $1.13, the
weighted average price was only about $1.00
a bushel. The story will be quite different in
1937-38, when prompt selling enabled grow-
ers (if they chose, as many did not choose) to
take advantage of the tight situation and high
prices early in the season.

In the United Kingdom, wheat growers’
sales yielded more than for many years, as
the ‘‘ascertained average price” of certified
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sales of millable wheat approached the stand-
ard price of 10s. per hundredweight. Growers
received the “deliciency payment” on their
total sales; this had not been the case in three
preceding years, when such sales annually
exceeded the limit of 27 million hundred-
weight on which the deficiency payment fig-
ure has been computed.! Yet total returns to
wheat growers were not so high as in the two
crop years preceding, for the merchantable
crop was small and the Treasury subsidy ma-
terially reduced. As wheat prices rose, the flour
levy which finances deficiency payments was
successively lowered until it was suspended on
April 18, 1937.2

For other countries, less need be said here.
There is no doubt that wheat growers (as in-
deed farmers in general) fared well in the
Lower Danube countries, where crops were
large and prices as good as or better than in
other recent years. In French North Africa,
particularly in Morocco, very low yields made
returns low in spite of some price improve-
ment. In France and Italy, despite fairly high
prices fixed, growers were dissatisfied with
their returns in view of the small crops and
higher prices for goods purchased. Elsewhere
in Continental Europe, outside the Iberian pen-
insula, conditions varied less strikingly.

In Turkey, 1936-37 was probably a banner
year for farmers. In Japan, where agrarian
distress has been extreme, financial conditions
among farmers were vastly improved. Much
the same was true in China and Manchukuo.
In all these countries the advance in wheat
prices was an important factor, and in all ex-
cept Manchukuo good wheat crops were im-
portant also.

WHEAT AND WAR

Earlier in this study we have referred to
influences on world wheat developments in

t Before wheat was planted for harvest in 1938,
Parliament raised this limit to 36 million cwt. For
an analysis and forecast of the effects of recent policy
changes on farm returns, see Ruth L. Cohen’s paper
in The Farm Economist (Oxford), July 1937, 11, 117-
20. There is official prospect that arrangements will be
made for recurrent consideration of the standard price.

2 This suspension lasted for five months. On Sept.
19 the processing tax was reimposed at 6d. per sack
of 280 1lbs., the rate which had been effective from
Jan. 27 to Apr. 17,
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1936-37 that were exerted by wars and threats
of war. All told, those influences were rela-
tively slight, as they were also in 1935-3¢.
Here we venture a few observations {rom some-
what broader viewpoints.

It will be recalled that the Ethiopian cam-
paign was embarked upon in the fall of 1935,
after Italy had harvested a crop of wheat
ample for domestic needs. The civil war in
Spain was launched in July 1936, when the
domestic wheat carryover was fairly large but
the wheat crop was poor in the territory most
strongly held by the Loyalist Government.
Poor grain crops in Soviet Russia, Germany,
Italy, and Portugal in 1936 may not have re-
strained the more or less open participation of
their governments in the Spanish contest; but
they may well have helped to influence these
governments to avoid entanglement in a more
comprehensive struggle. The present Japa-
nese campaign in China was launched not
when China had good crops, as in 1936, but
after poor crops were certain in 1937. In both
years Japan had ample supplies of foodstulils
for her own use.

Without drawing exaggerated inferences, it
seems fair to say that in various ways the
wheat situation may figure among the nu-
merous factors that nowadays determine the
outbreak of de facto wars; and that strengih
or weakness in wheat supplies, on the part of
aggressor or victim, is among the elements that
need to be taken into the reckoning.

More important is another observation. IFear
of major war, and desire to prepare against
that contingency, is prominent among the mo-
tives responsible for many of the economic
controls that so widely prevail in Europe. Be-
fore the depression, this fear was merely one
among many factors and, except in rare in-
stances, by no means a powerful one. In the
ensuing years of recession in commodity
prices and business activity, it was surely
secondary to the desire to keep farmers from
being overwhelmed by financial catastrophe.
Within the past three or four years, however,
defense considerations have loomed much
larger in the complex motives behind the
tightening controls in many countries.

Beyond a doubt, the multifarious wheat
policies of nations constitute today the out-
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standing barriers to the solution of the world
wheat problem in its long-run sense. They
continue to promote uneconomic wheat pro-
duction, to limit wheat consumption for food
and feed, to prevent the ready flow from sur-
plus to deficit areas across national bound-
aries, and thereby to depress the general level
of wheat prices.! Today, however, these poli-
cies rest heavily on fear of war, and determina-
tion to approach or attain national self-suffi-
ciency in wheat against the event of war. It
is too much to expect this grave hazard to be
eliminated in the near future; but on the
diminution of the danger must rest much of
the hope for solving the world wheat problem
of the next decade. With sown wheat acre-
age anywhere near current levels, only impor-
tant resumption of the upward trend in wheat
utilization can be expected to prevent a recur-
rence, sooner or later, of price-depressing sur-
pluses.

For the not distant future, assuming that
the world will not be engulfed in a great war
in the next two or three years, one prospect
deserves mention. The world wheat crops of
1937 will evidently suffice for 1937-38 needs
but permit only moderate replenishment of
depleted stocks. If 1938 should bring bumper
harvests, and the danger of war still appear
serious, various countries are not unlikely to
take advantage of price recessions to lay in
“security stocks,” for which storage space
will have been provided. The aggregate vol-
ume of the stocks so acquired in a single year
could be only a small fraction of world wheat
production; yet such acquisition may easily
alford some “cushion” for price declines that
large crops tend to bring.

This influence might be very considerable

See J. 8. Davis, “The World Wheat Problem,”
Wuear Stumes, July 1932, VIII, 409-44,

2 Economist (London), Oct. 2, 1937, pp. 12-16. Sir
Arthur is now professor of political scicnce in Oxford
University and holds a University seat in the House
0‘f Commons. During the war he held a leading posi-
tion in the British Ministry of Shipping and was chief
O‘Xecmive of the Allied Maritime Transport Council.
‘I“Ol‘ some years after the war he was an cminent
:S'ocial engineer” specializing in international rela-
tl(.ms, first with the Reparations Commission and then
with the League of Nations.
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if the British government should embark on
such a policy, and this is under considera-
tion. In March 1936, Sir Thomas Inskip was
appointed Minister of the Coordination of De-
fence. In May, Sir William Beveridge was
made Chairman of a Sub-Committee on Food
Supplies for the Civil Population. Early in
December 1936, Mr. H. L. French was ap-
pointed director of a newly created Food (De-
fence Plans) Department in the Board of
Trade. In October 1937, Sir Arthur Salter
publicly urged the advisability of accumulat-
ing reserves of foodstuffs equivalent to a year’s
wheat requirements.2 No plans have been offi-
cially announced, but the view is plausibly
urged that, in this respect as in others, a sub-
stantial defense measure would tend also to
increase the assurance of continued peace.

In Canada and the United States, where
fears of another world war in the near future
are perhaps entertained more widely than in
Europe, these have apparently not exerted
appreciable influence on wheat policy refor-
mulation. New action by the Dominion Gov-
ernment in Canada will presumably be con-
sidered after the Turgeon Commission has
rendered its report. The American Congress,
called in special session, is now struggling
with bills designed to substitute a new and
permanent Agricultural Adjustment Act for
the emergency act of 1933 that was crippled
by the Supreme Court decision, and to launch
a government experiment with crop-yield in-
surance for wheat growers. The “ever-normal
granary” features of these bills are ostensibly
designed to safeguard consumers against
shortages caused by a succession of poor
yields, and to reduce year-to-year fluctuations
in farmers’ income. Yet the proposed powers
of the Secretary of Agriculture, for “control”
over production and marketing of wheat and
other staple crops, considerably exceed those
hitherto granted. Moreover, despite the notable
increase in returns to wheat growers in 1937,
they contemplate indefinite continuation of
subsidies such as previously were supported
on the ground that extreme farm distress must
be relieved.
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APPENDIX NOTE

WHEAT MILLED AND FLOUR PRODUCTION IN THE UNITED STATES, 1931 to 1937

Tor several years considerable uncertainly has
cxisted regarding the actual total quantities of
flour produced and of wheat milled annually in
the United States. No substantially complete sta-
tistics of flour producion had been available since
those from the census of manufactures of 1931. In
1936, with assistance from the Wheat Flour In-
stitute of the Millers’ National Federation and with
the aid of the Burcau of the Census, we completed
a study that narrowed the range of uncertainty.!

Statistics of the census of manufactures of 1935,
rcleased early in 1937, showed a total flour pro-
duction 1 per cent over our standing estimate of
the total for that year. Production shown by the
census of manufactures is not always closely com-
parable with statistics and estimates made strictly
for the calendar year, because a considerable
proportion of the production reported in the cen-
sus of manufactures may be for fiscal years other
than the calendar year. To afford an accurate
basis for estimating total flour production, the

By this method of tabulation, assurance is ob-
tained that the reports for mills accounting for
about 95 per cent of the total production reported
are for the calendar year. Moreover, chances of
duplication or omission in connection with the
separate reporting of prepared flour in the census
of manufactures are avoided. As an aid to main-
taining a continuous series of estimates of monthly
flour production, this special census tabulation
gives the data separately by output classes. The sta-
tistics of numbers of mills and their production of
wheat flour, in barrels, by output classes in 1935
are shown in the tabulation on this page.

This tabulation, it will be noted, provides sta-
tistics separately for mills reporting 100,000—
499,999 barrels and mills reporting 500,000 barrels
or more, instead of combining into a single classi-
fication all mills reporting 100,000 barrels or
more. The usefulness of this improvement in
classification has been increased through pro-
vision by the Bureau of the Census of compara-

All reporting mills Mills reporting monthly “Other” mille reporting MIills not reporting
for 12 monthss quarterly for 12 months? monthly or quarterly¢
Output class
Census of
Number Production Number Production Number Prodaction Number | Manufactures

Production

United States total..| 2,767 | 102,418,474 912 96,163,551 702 1,052,748 1,153 5,202,175
Under 1,000 .......... 821 431,635 25 13,722 358 157,338 438 260,575
1,000-4,999 ........... 1,003 2,844,034 141 438,902 321 727,399 541 1,677,733
5,000-19,999 .......... 447 4,457,078 284 3,008,243 22 138,688 141 1,310,147
20,000-99,999 ......... 271 13,129,373 241 12,025,715 1 29,323 29 1,074,335
100,000-499,999 ....... 185 42,916,670 181 42,037,285 | .. | ... 4 879,385
500,000 or more ...... 40 38,639,684 40 38,639,684 | .. | ...... B

¢ Including mills that reported quarterly for part of the year and monthly for the remainder of the year.
v Excluding mills that reported monthly for part of the year.
¢ Including mills which reported monthly or quartcrly for less than 12 months.

Burcau of the Census made available about Sep-
tember 1, 1937 a special tabulation of flour pro-
duction in 1935 based chiefly on the statistics re-
ported monthly or quarterly. Statistics reported
in the census of manufactures, perhaps partly for
fiscal years, are employed in this tabulation only
for the small volume of production by mills not

reporting monthly or quarterly throughout the
year,

" Holbrook Working, “New Data on United States
Flour Production Since 1899,” WHEeaT STUDIES, April
1936, XI1, 273-312.

2For similar statistics of numbers and production
of mills reporting less than 100,000 barrels, but out-
put classes, see ibid., X171, 311.

tive data for three previous censuses for which
the records are available for retabulation. These
supplementary statistics? are shown in the tabula-
tion on the following page.

All the information at hand indicates that the
statistics of flour production thus compiled for
1935 by the Bureau of the Census are highly reli-
able and come unusually near to completeness.
Because the census of manufactures undertakes
to canvass only establishments having a value of
products of $5,000 or more, a large proportion of
the mills which produced under 1,000 barrels of
flour during 1935 are omitted in its tabulation. The
numpber of such mills included in the 1935 tabu-
lation, 821, is larger than in any census of
manufactures since that of 1921, despite the fact
that the total number of such mills in operation

[159 ]
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in 1935 was probably about 40 per cent less than
in 1921, This reflects special care taken by the
Bureau of the Census in 1935 to avoid omitting
small mills properly to be included in the census.
We estimate the production of omitted mills pro-
ducing under 1,000 barrels each at a total of
500,000 barrels, and their number at about 1,380.
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sus of manufactures of 1933 omitted a few millg
which produced slightly over 20,000 barrels in
that year. These considerations lead to a net
increase of 695,000 barrels in our estimate of
total flour production in 1933, bringing the figurc
to 103,288,000 barrels.

These changes in census-year production esti-

All reporting mills Mills reporting monthly Mills not reporting Mills reporting monthly
for 12 months monthly for part of the year
Output class
Number Production Number Produetion Number Production Number Production
1929
100,000-499,999 ....... 216 47,626,982 213 47,260,740 2 257,236 1 109,006
500,000 or more ...... 51 50,078,700 51 50,078,700 R R
1931
100,000-499,999 ....... 205 46,440,164 201 45,659,870 4 780,294 | .. | ......
500,000 or more ..... 46 44,267,940 46 44,267,940 T I e
1933
100,000-499,999 ....... 187 42,170,689 185 41,661,748 2 508,941 | .. | ...
500,000 or more...... 41 38,925,832 41 38,925,832 B O I I

Total flour production in 1935 is thus indicated
as about 102,918,000 barrels. Based on the flour
production reported monthly, and estimates of
non-reported production, we had previously used
a total of 101,300,000 barrels. This discrepancy
of 1,618,000 barrels arises chiefly from an increase
in the number of fairly large mills failing to re-
port monthly, whereas we had counted on some
decrease in the number of such mills failing to
report monthly.

Analysis of the new statistics by output classes
indicates need for slight revisions in our earlier
estimates of flour production in 1933. Among
mills producing 1,000-4,999 barrels and 5,000—
19,999 barrels annually, the average output per
mill was probably slightly above our earlier esti-
mates; and it now appears probable that the cen-

mates call for slightly raising our monthly esti-
mates of flour production beginning with Jan-
uary 1932.2 In a chart of monthly flour produc-
tion the changes are scarcely perceptible. They
are of interest chiefly as they affect the indica-
tions of changes in flour consumption in the
United States. Our previous estimates have indi-
cated that consumption of flour has been about
152 pounds per capita since the latter half of
1933—a decline from 176 pounds prior o the
depression. It now appears that flour consump-
tion fell to about 154 pounds per capita in the
latter half of 1933 and has since recovered to
about 156 pounds per capita (Table XXVIII).

1 Published in WHeAT STUDIES, September 1937, XIV,
33; and from July 1932 in Table XXIX below.
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TapLE L—WHEAT PRODUCTION, ACREAGE, AND YIELD PER ACRE IN PPrINCIPAL PRODUCING AREAS, 1825-36%

World ex-Russlae Four chlef exporters Eurcpe ex-Russia
TFrench Others
Year North- | SBouth- North | India| ex- | USSR
ern ern United | Can- Aus- | Argen- Tower | Other | Africac Rus-
Total | Hemi- | Hemi- States ada tralia tina Total | Total |Danube?| Europe glac
gnhere ' sphere

A. PropuctioN (Million bushels)

i

1925..... 3,415 | 3,050 | 365 669 395 115 191 {1,370 { 1,409| 296 |1,113{ 68 | 331 | 237 764
1926..... 3,523 13,075, 448 832 407 161 230 1,630 1,220 294 926, 57 | 325! 291 898
1927..... 3,705 | 3,236 | 469 875 | 480 118 | 282 |1,7551 1,280 272 [1,008! 60 | 335] 275| 792
1928..... 4,037 | 3,463 | 574 914 567 160 349 11,990 | 1,408 367 |1,041, 69 | 291 279 807
1929..... 3,607 | 3,242 | 365 823 305 127 163 11,418 1,449, 303 |1,146] 77 | 321 | 342 694
1930..... 3,881 3,380 | 501 886 421 214 | 232 1,753 11,359 353 {1,006 64 | 391! 314 989
1981..... 3,873 | 3,400 | 473 942 321 191 220 {1,674 1,434 370 ;1,064 69 | 347 349 753
1932..... 3,874 | 3,355 | 519 757 443 214 241 11,6551 1,518 \ 222 11,296 75 | 837 289 744
1933..... 3,810 | 3,268 | 542 552 | 282 177 | 286 1,297 (1,742 367 [1,375] 70 | 353 3481,019¢
1934..... 3,490 | 3,046 | 444 526 276 133 241 | 1,176 [ 1,546 249 1,297, 97 | 350 32111,117¢
1935..... 3,553 | 3,184 | 369 626 282 144 141 11,193 | 1,575 302 |1,273} 70 | 363 352|1,133¢
1936..... 8,514 3,044 | 470 626 229 150 249 11,254 11,480} 383 1,097 50 | 352 378 960°

erage
19%—35.. 3,854 | 3,368 | 486 864 411 181 | 241 | 1,697 (1,434} 323 |1,111| 71 | 337 3815| 797

B. Acreage (Million acres)
1925..... 229.91198.1) 31.8 | 52.4 i 20.8 ! 10.2 | 17.6 | 101.0 69.6! 18.5 | 51.1} 7.9 | 31.8(19.7| 61.5
1926..... 239.71205.0 34.7 | 56.6 i 22.9 1 11.7 | 19.0 | 110.2| 70.0; 18.7 | 51.3| 8.1 |30.5{20.9| 73.9
1927..... 243.6 | 206.5( 37.1 | 59.6 | 22,5 | 12.3 | 20.2 | 114.6 | 71.3} 18.9 | 52.4; 7.1 [ 31.319.3| 77.4
1928..... 254.0 1 212.2 | 41.8 | 59.2 | 24.1 | 14.8 | 22.4 [ 120.5) 71.4! 19.6 ; 51.8) 8.3 132.2/21.6| 68.5
1929..... 251.01215.3| 35.7 | 63.3 | 25.3 | 15.0 | 15.9 {119.5| 70.0; 18.3 | 51.7| 8.5 132.0/21.0| 73.5
1930..... 260.5|218.0 | 42.5 | 62.6 | 24.9 | 18.2 | 19.5 ! 125.2 | 73.6] 20.0 | 53.6| 8.9 [81.721.1| 83.5
1931..... 256.2 1 220.2 | 36.0 | 57.7 ; 26.4 | 14.7 | 16.0 { 114.8| 75.9! 20.9 | 55.0{ 8.2 |32.2125.1| 91.1
1932..... 260.1|221.6 88.5 | 57.8 | 27.2 | 15.8 | 17.8 | 118.6 | 75.2| 18.8 | 56.4| 8.8 |33.8!23.7!| 85.3
1933..... 250.1(211.7| 38.4 | 49.4 | 26.0 : 14.9 | 18.0 | 108.83 ] 77.8, 19.9 | 57.9| 9.0 |33.0]22.0| 82.0
1934..... 242.41206.8 35.6 | 43.4 | 24.0 | 12.5 | 17.2 | 97.1| 77.6| 19.5 | 58.1| 9.0 [36.1|22.6| 87.1
1935..... 246.6 | 216.4 | 30.2 | 51.2 | 24.1 | 12.0 | 11.7 | 99.0| 78.9| 20.7 | 58.2| 9.7 134.5)24.5| 91.6
1936..... 247.1|213.0| 34.1 | 48.8 | 25.3 | 12.3 | 15.9 {102.3 | 77.9| 20.8 | 57.1| 8.7 133.6,24.6| 91.6
Average
1928—35.. 256.4 | 217.5| 38.9 | 60.1 | 25.6 | 15.7 | 18.3 | 119.7 | 73.2| 19.5 | 53.7! 8.5 |32.4|22.6| 80.4
C. Yieup PER AcrRe (Bushels)

1925..... 14.9| 154 11.5 | 12.8 | 19.0 | 11.2 ; 10.8 | 13.6 | 20.2| 16.0 | 21.8| 8.7 [10.4 12.0| 12.4
1926..... 14.7) 15.0 | 12.9 | 14.7 | 17.8 | 13.8 | 12.1 | 14.8| 17.4| 15.7 | 18.0} 7.0 {10.7113.9} 12.2
1927..... 15.2| 15.7| 12.6 | 14.7 | 21.4 9.6 | 14.0 | 15.3| 18.0] 14.4 | 19.2| 8.5 110.7 |14.2| 10.2
1928..... 15.9 16.3 | 13.7 | 15.4 { 23.5 | 10.8 | 15.6 | 16.5| 19.7| 18.8 | 20.1} 8.3 | 9.0}12.9{ 11.8
1929..... 14.4] 15.1] 10.2 | 13.0 | 12.1 8.5 ] 10.2 | 11.9] 20.7| 16.6 | 22.2| 9.1 [10.0]16.3 9.4
1930..... 14.9| 15.5| 11.8 | 14.2 | 16.9 ; 11.8 } 11.9 | 14.0} 18.5) 17.6 | 18.8] 7.2 |12.314.9| 11.8
1931..... 15.1| 15.4| 13.1 | 16.3 | 12.2 | 12.9 | 13.7 | 14.6| 18.9 17.7 | 19.3| 8.4 [10.8]13.9 8.3
1932..... 14.9| 15.1] 13.5 | 13.1 | 16.3 | 13.6 | 13.5 | 14.0( 20.2} 11.8 | 23.0| 8.5 [10.0|12.2| 8.7
1933..... 15.2| 15.4] 14.1 | 11.2 | 10.8 | 11.9 | 15.9 | 12.0| 22.4}| 18.4 | 23.7| 7.8 [10.7|15.8| 12.4
1934..... 4.4 14.7] 12.5 | 12.1 | 11.5 | 10.6 | 14.0 | 12.1 | 19.9; 12.8 | 22.3|10.8 | 9.7 1 14.2| 12.8
1935..... 14,4} 14.7}1 12.2 | 12.2 | 11.7 | 12.1 | 12.1 | 12.1| 20.0| 14.6 | 21.9} 7.2 |10.5|14.4| 12.4
191136 ..... 14.2] 14.3| 13.8 | 12.8 9.1 (12.2 | 15,7 | 12.3| 19.0) 18.4 | 19.2} 5.7 |10.5|15.4| 10.5

verage
1928-32..) 15.0) 15.5| 12.5 | 14.4 | 16.1 | 11.5 | 13.2 | 14.2| 19.6} 16.6 | 20.7| 8.4 |10.4:13.9| 9.9
1926-35..| 14.9| 15.83| 12.7 | 13.8 | 15.3 | 11.6 | 13.4 | 13.8] 19.6; 15.9 | 20.9| 8.3 |10.4 ! 14.27 11.0

* Data summarized from Tables II and IIl (except for India and USSR), with yields computed throughout from pro-
duction and acreage; and with corresponding data for Brazil and Peru included in appropriate totals.

¢ Excludes USSR, China, Iran, Irag, and various areas ° Morocco, Algeria, Tunis.
broducing under 1 million bushels a year. 4 Not fairly comparable with other production data;
* Hungary, Yugoslavia, Rumania, Bulgaria, see above p. 112, and WueaT Stupies, XIII, 150.
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TapLe IL—WuEAT PrRODUCTION IN PRINCIPAL PropUCING COUNTRIES, 1925-37*
(Mitllion bnshels)

Year U.8. U.8. U.B. Can- Aug- | Argen- [ Uru- Chile | Hun- | Yugo- Ru- Bul- Mo- Al- | Tunlg
total |winter | spring | ada tralia tina guay gary | slavlia | manla | garla | rocco | geria
1925...... 668.7 |400.6{268.11 895.5 | 114.5| 191.1 | 10.0 | 26.7 | 71.7 | 786 1047 | 41.4 | 239 | 327 | 118
1926...... 8322 |631.6 2006 | 407.1 | 160.8 | 230.1 | 102 | 233 | 749 | 7141109 | 365 | 20.6 | 23.6 | 13.0
1927...... 875.1 | 5482|3269 | 479.7 | 1182 | 282.3 | 154 | 30.6 | 769 | 56.6 | 96.7 | 42.1 | 23.56 | 283 | 81
1928...... 914.4 | 579.1 | 335.3 | 566.7 | 159.7 | 349.1 | 123 | 29.7 | 99.2 | 103.3 | 1155 | 492 | 24.7 | 303 | 137
1929...... 823.2 | 586.2 1 237.0 | 3045 | 126.9 | 162.6 | 132 | 835 | 75.0 | 95.0| 99.8 | 33.2 | 318 | 33.3 | 123
1930...... 886.5 | 633.6 | 252.9 | 420.7 | 213.6 | 2323 7.4 1 212 | 843 | 803 1308 | 57.3 | 21.3 | 324 | 104
1931...... 941.7 | 8254|1163 | 321.3 | 190.6 | 219.7 | 11.3 | 21.2 | 726 | 988 1353 | 63.8 | 290.8 | 256 | 14.0
1932...... 7569 |491.8|265.1 | 443.1 | 213.9 | 240.9 54 | 28.7 | 645 | 534 b555 | 481 | 280 | 292 | 175
14933...... 5517 | 8765|1752 | 281.9 | 177.3 | 286.1 | 14.7 | 353 | 964 | 966 1191 | 555 | 28.9 | 32.0 | 92
1934...... 5264 |438.0| 8841|2758 1334} 240.7 | 10.7 | 30.1 | 64.8 | 68.3| 766 | 39.6 | 39.6 | 435 | 138
1935 ... .. 626.3 |465.3 | 161.0 | 281.9 | 1442 | 1415 | 151 | 319 | 84.2 | 731 | 964 | 47.9 | 20.0 | 335 | 169
1936...... 626.5 | 519.0 | 107.4 | 229.2 | 1505 | 249.2 | 105 | 286 | 87.8 | 1074 | 128.7 | 59.3 | 122 | 29.8 | 81
1937...... 886.9 |688.1(1988 | 1825 (1630 2000 | .... | .... | 70.0 | 86.2| 1360 { 565 { 184 | 34.0 ; 184
Average
1931—35g. ..| 680.6 | 51941612 3208 | 1719 | 225.8 | 114 | 294 | 765 | 7801( 96.6 | 51.0 | 29.3 | 328 | 14.3
Year United | Irish | France| Italy Ger- | Czecho- | Aus- |Switzer-| Bel- |Nether-| Den- Nor- Swe- | Spain |Portu-
Kingdom| '.8. many |slovakia| tria land | glume ] lands | mark | way den gal
1925...... 52.% 75 | 830.3 | 240.8 | 124.1*) 46.0° | 10.7 | 3.76 | 150 | 5.6 9.7 49 | 134 | 1626 | 125
1926...... 51.0 | 116 | 231.8 | 220.6 | 100.2°f 39.9 94 | 4.04 | 134 5.5 8.8 59 | 122 | 1466 | 86
1927...... 558 | 142 | 2761 | 195.8 | 1265 472 | 12.0 | 412 { 17.0 6.2 9.4 .60 | 153 | 144.8 | 114
1928...... 498 | 1.19 | 281.3 | 2286 | 1416 51.5° | 129 | 424 | 179 73| 122 80 | 183 {1226 75
1929...... 498 | 1.18 [ 3373|2601 | 123.1| 529 | 11.6 | 421 | 185 55 | 11.8 75 | 19.0 | 154.2 | 10.6
1930...... 422 | 1.09 {2281 210.1 | 139.2 | 50.6 | 12.0 | 3.60 | 13.7 6.1 | 102 72 | 208 | 146.7 ) 135
1931...... 37.8 78 12641 | 244.4 | 1555 | 412 | 110 | 4.04 | 14.2 6.8 | 10.1 59 | 17.0 {1344 130
1932...... 43.6 .83 | 363.84 2769 | 183.8| 53.7 | 122 | 4.00 | 16.1 | 128 | 11.0 75 | 241 | 1842 238
1933...... 624 | 1.98 | 362.3| 298.5 | 2059 729 | 146 | 496 | 161 | 153 | 115 76 | 263 | 1382 151
1934...... 69.8 | 3.80 [338.5) 2331 | 1665 | 50.0 | 133 | 552 | 179 | 180 | 128 | 120 | 27.8 | 186.8 | 24.7
1935...... 654 | 669 | 2850 2828 | 1715 | 62.1 | 155 | 599 | 17.1 | 16.7 | 147 | 1.77 | 236 | 1580 221
1936...... 553 | 7.84 | 255.9 | 2246 | 162.1 | 556 | 14.0 | 447 | 172 | 156 | 11.3 | 238 | 21.5 | 121.5] 87
1937...... 533 | 7.20 |246.2 | 296.0 | 160.7 | 51.3 | 145 | 6.16 | 15.9 | 13.0 | 11.9 | 254 | 265 | 185.0 | 145
Average
1931-35...| 55.8 | 2.82 |322.7|267.1 | 176.6 | 56.0 | 13.3 | 490 | 163 | 13.9 | 12.0 { 1.01 | 23.8 | 160.3 | 19.7
Tithu- Esto- Fin- l Tur- | Other Man- South | New
Year Poland | anpia |Latvia] nia Jand | Greece key Near | Egypt | Japan | Chosen |ebukuo| Mexieo | Afriea | Zea-
Easte land
1925...... 63.9 53 | 2.16 79 93 ) 112 | 395 165 | 362 | 295 | 105 | 353 92 | 9.2 | 462
1926...... 525 42 | 1.86 .88 92 1 124 90.7| 192 | 372 | 29.7 | 102 | 35.6 | 10.3 83| 7.95
1927...... 61.1 52| 264 | 108 | 1.06 | 13.0 450 203 | 443 | 305 9.0 | 41.0 | 11.9 5.7 | 954
1928...... 59.2 63 1 250 | 1.04 | 100 | 13.1 592 107 | 373 | 322 86 | 545 | 11.0 72 | 883
1929...... 65.9 93 | 234 1 1.26 76 114 99.9 ) 223 | 452 | 31.9 83 | 478 | 113 | 106 | 7.24
1930...... 82.3 9.0 | 4.06 | 1.64 .87 9.7 939 | 245 | 39.8 | 30.1 94 | 498 | 114 93 | 7.58
1931...... 83.2 83|33 | 1.74 | 112 | 11.2 | 1049 | 188 | 46.1 | 323 87 | 584 | 162 | 13.7 | 6.8
1932...... 49.5 94 | 529 | 2.08 | 148 | 171 69.01 12.9 | 526 | 32.8 9.0 | 394 9.7 | 10.6 |11.06
1933...... 79.9 82 | 672 | 245 | 246 | 284 982 | 16.7 | 40.0 | 404 89 | 525 | 121 | 115 | 9.04
1934...... 764 | 105 | 805 | 3.11 | 3.28 | 257 99.7| 21.5 | 373 | 417 93 | 239 | 11.0 | 164 | 593
1935...... 739 | 101 | 6.52 | 227 | 423 | 272 926| 248 | 432 | 487 9.7 | 37.3 | 10.7 | 202 | 8.86
1936...... 784 7.9 | 527 | 243 | 526 | 19.5 | 1385 203 | 457 | 45.2 81 | 3852 | 136 | 162 | 715
1937...... 67.6 80 | 674 | 2.77 | 6.02 | 32.7 | 1403 ... | 454 | 504 | 11.0 | 384 | 112 | 109 | ...
Average
1931-35...] 726 93 | 599 | 233 | 251 | 219 | 929 189 | 43.8 | 404 91 | 423 | 119 | 145 | 829

* Data of U.S. Department of Agriculture and International Institute of Agriculture. Figures for 1937 are preliminary;

those in italics unofficial,

Dots (...) indicate that comparable dala are not available. See also Table VIII. For 1909-13
averages, so far as available, see WHEAT Stupizs, XII, 162-64.
¢ Including Luxemburg.
b Adjusted data; see WuraT Stupies, XIII, 128, 136.
¢ Adjusted data; see ibid., September, 1937, XIV, 20.

¢ Adjusted data; see above, p. 108 n.

o Syria and Lebanon, Palestine, Cyprus.
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TaBLE III.—WHEAT ACREAGE IN Princirar Probucing CouNtries, 1925-37+

(Milllon acres)

Year U.s, U.8. U.g. Can- Aus- | Argen- | Uru- | Chile | Hun- | Yugo- | Ru- Bul- Mo- Al Tunis
total winter | spring | ada¢ tralia tina guay gary | slavia | mania | garfa | rocco | geria
1925.....] 52.44 31.96!20.48 20.791 10.20| 17.62 .96 | 1.45 | 3.52 | 4.31 | 8.16 | 2.55 | 2.62 | 3.61 | 1.62
1926..... 56.62 | 37.60119.02|22.90| 11.69 | 18.95 .99 1 1.48 | 3.71 | 4.18 | 8.22 | 2.62 | 2.56 | 3.74 | 1.84
1927..... 59.63 {38.20121.43|22.46|12.28120.20 | 1.15 | 1.84 | 4,02 | 4.52 | 7.66 | 2.67 { 2.30 | 3.47 | 1.38
1928..... 59.23 {36.85122.38(24.12|14.84, 22.43 | 1.08 | 1,72 | 4.14 | 4.68 | 7.92 | 2.81 | 2.66 | 3.66 | 2.02
1999.....) 63.83 141.19722.14|25.26] 14.98: 15.90 | 1.10 | 1.72 | 3.71 | 5.21 | 6.76 | 2.66 | 3.01 | 3.80 | 1.73
1930..... 62.61 | 41.07|21.54|24.901 18.16( 19.53 .96 | 1.61 | 4.19 | 5.25 | 7.55 | 3.01 | 2.96 | 4.03 | 1.90
1931..... 57.68 | 43.45114.23|26.36| 14.74} 16.03 | 1.08 | 1.52 | 4.01 | 5.29 | 8.57 | 3.05 | 2.54 | 3.64 | 1.98
1932..... 57.84 | 36.06] 21.78 | 27.18| 15.77 | 17.79 951 1.47{3.79 | 4.82 1 7.09 | 3.12 }2.71 | 3.74 { 2.3%
1933..... 49.44 1 30.27|19.17(25.99| 14.90| 18.04 | 1.19 | 2.10 | 3.92 | 5.14 | 7.70 | 3.10 | 3.21 | 3.99 | 1.75
1934..... 43,40 |34.64| 8.76|23.98] 12.54} 17.15 | 1.10 | 2.12 | 3.80 | 5.00 | 7.61 ; 3.11 | 3.02 | 4.07 | 1.95
1935..... 51.23 [83.40117.83(24.12| 11.96| 11.69 | 1.27 | 1.92 | 4.14 | 5.31 | 8.50 | 2.73 { 3.62 { 4.10 | 2.03
1936..... 48,82 | 37.6111.21|25.29| 12.34 1 15.86 .99 11,92 4.03 | 5.46 | 8.48 | 2.82 1 3.19 | 4.29 | 1.22
1937..... 68.20 | 47.0821.12125.57 ] 13.74! ..... 1.24 1 1.90{ 3.78 | .... | 8.15 ! 2.86 | 2.74 | 4.06 ; 2.22
erage
1&?:?3%.. 51.92 | 85.56|16.35| 25.53 | 13.98; 16.14 | 1.12 | 1.83 } 3.93 | 5.11 i 7.8% 1 3.02 | 3.023.91|2.02
Year United | Irish | France| Italy Ger- Czecho-{ Aus- |Switzer-| Bel- |Nether-| Den- Nor- Swe- | Spain | Porta
Kingdom| I.8. many slovakm‘i tria land | gium? | lands | mark way den gal
1925..... 1.55 | .022 | 13.87|11.67( 3.84 | 1.79 | .484 | .112 | .392 | .132 ; .199 | .022 | .363 ;10.72 1.05
1926..... 1.65 | .029 | 12.97)12.14| 3.96 { 1.80 { .500 | .127 | .386 | .132 | .252 | .022 | .381 [10.78|1.06
1927..... 1.71 | .034 | 13.06]12.30| 4.32 | 1.85 | .505 | .127 | .427 | .153 , .274 | .025 | .561 {10.83|1.06
1928..... 1.46 | .031 | 12.96(12.26( 4.27 | 1.87 | .514 | .127 | .445 | .148 | .252 | .028 | .561 {10.571.10
1929..... 1.38 | .029 | 13.34,11.79| 3.96 | 2.02 | .515 | .129 | .377 | .112| .260 | .030 | .574 /10.62|1.08
1930..... 1.40 | .027 | 13.28|11.92| 4.40 | 1.96 | .508 | .134 | .436 | .142 | .249 | .030 | .647 |11.13|1.10
1931..... 1.25 | .021 [ 12.84|11.88] 5.36 | 2.05 | .517 | .134 | .404 | .192 | .259 | .020 | .683 |11.24|1.27
1952..... 1.34 | .021 |13.43(12.18] 5.64 | 2.06 | .534 | .137 | .417 | .297 | .245 | .028 | .688 |11.25|1.46
1933..... 1.74 | .050 | 13.50| 12.59 5.73[ 2.27 | .543 | .140 | .406 | .338 | .261 | .028 | .748 |11.171.42
1934..... 1.87 | .094 {13.35|12.27| 5.43 | 2.30 | .573 | .165 | .429 | .366 | .280 | .046 | .718 |11.39|1.34
1935..... 1.88 | .163 {13.25|12.37| 5.20 | 2.38 | .601 | .168 | .468 | .380 | .312 | .059 | .674 {11.25|1.38
1936..... 1.80 | .255 | 12.71112.69] 5.13 | 2.30 | .624 | .171 | .469 | .374 | .296 | .079 | .694 {10.77|1.16
1937..... 1.83 | .224 | 12.10(12.82| 4.85 | 1.98 | .642 | .174 | .468 | .320 | .319 | .079 | .722 | 9.90|1.09
Average
1931-35.. 1.62 | .070 | 13.27|12.26{ 5.47 { 2.21 | .554 | .149 | .425 .315‘i 271 .038 | .702 |11.26:1.37
Lithu- Esto- Fin- Tur- | Other Man- South | New
Year Poland | ania | Latvia| nia land | Greece key Near | Egypt| Japan | Chosen|chukuo | Mexico | Africa | Zea-
Easte land
1925..... 3.20 | .277 1 119 | .051 | .038 | 1.15 | 7.06 | 1.89 | 1.38 | 1.15 | .887 | 2.17 | 1.13 | .97 | .152
1026..... 3.25 | 303 ) .122{ .059 | .039 | 1.30 | 7.99| 7.87 { 1.53  1.15| .895 | 2.21 | 1.29 | .88 .220
1927..... 3.36 | .297 | .145 | .067 | .044 | 1.23 | 5.05 | 1.86 | 1.66 | 1.16 | .897 | 2.81 | 1.81 | .77 | .261
1928..... 3.19 | .393 | .164 | .070 | .046 | 1.33 | 7.06 | 7.67 | 1.59 | 1.20 | .896 | 3.25 | 1.28 | .82 | .255
1929..... 3.53 | .488 | .145| .082 ) .034 | 1.24 | 6.36 | 1.59 | 1.61 | 1.21 | .874| 3.18 | 1.29 | 1.08 | .236
1930..... 4.07 | 415 | .179 | .090 { .035 | 1.40 { 6.39 | 1.84 | 1.52 | 1.20 | .848 | 3.39 | 1.22 | 1.27 | .249
1931..... 4.50 | 478 | .215 1 099 | .045 | 1.50 | 8.77 | 2.04 | 1.65 | 1.23 } .817 | 3.92 | 1.50 | 1.74 | .269
1932..... 4.26 | .509 | .255 | .128 | .059 | 1.50 | 8.56 | 1.71 | 1.76 | 1.25 | .793 | 3.45 | 1.10 ; 1.53 | .303
1?33 ..... 4.19 | 499 | .309 | .155 | .091 | 1.71 | 6.49 | 1.80 |{ 1.43 | 1.51 | .790 | 3.40 | 1.17 | 1.19 | .286
]I)Ul} ..... 4.38 | 514 .351 | .161 | 125 | 1.96 | 7.62 | 1.92 | 1.44 | 1.59 | .798 | 2.04 | 1.22 | 1.86 | .225
l(J3-“) ..... 4.33 | .536 | .347 | .155 | .174 | 2.09 | 8.47 | 2.04 { 1.46 | 1.63 | .800 | 2.42 | 1.14 | 2.50 | .249
1;)?6 ..... 4.30 | .485 | .319 | .162 | .215{ 2.11 | 8.84 | 1.96 | 1.46 | 1.69 | .818 | 2.68 | 1.26 | 2.13 | .222
li\ﬁmg 4.18 | .523 | .339 | .167 | .242 | 2.12 | 8.82 | .... | 1.42 ! 1.77| .839 | .... | ....
(4
1931-85..| 4.33 | .507 | .295 | .139 | .099 { 1.75 | 7.98 | 1.90 | 1.55 | 1.44 | .800 | 3.05 | 1.23 | 1.76 .266

* Lor general notes see Table II. Mainly harvested acreage, but seec note a. Sce also Table VII.

';Illcludi‘ng sown acreage for spring wheat. ¢ Syria and Lebanon, Palestine, Cyprus. Prior to 1931
Including Luxemburg. ' our rough approximations for Palestine.
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TaBLE IV.—WHEAT YIELD PER AcCRE IN PriNcIpAL Propucing CounNtnrigs, 1925-37*

(Bushels of 60 ponnds)
Year U.s U.Ss. U.8. Can- Aus- | Argen- | Uru- Chile | Hun- } Yugo- Ru- Bul- Mo Al- | Tunig
total winter | spring | ada tralin ting guay gary | slavia | manila | garia | roceo | gerla
1925..... 12.8 | 12.5 1 13.1 | 19.0| 11.2{ 10.8 | 10.5 | 18.4 | 20.3 | 18.3 | 12.8 | 16.2 9.1 | 9.1 7.2
1926..... 14.7 | 16.8| 10.5 | 17.8 | 13.8 | 12.1 | 10.4 | 15.7 | 20.2 | 17.1 | 13.5 | 14.0 | 8.0 | 6.3 7.1
1927..... 14,7 | 14.4 ] 15.3 | 21.4 9.6 14.0 | 13.4 1 16.6 | 19.1 | 12.5 | 12.6 | 15.8 | 10.2 | 8.2 | 5.8
1928..... 15.4 | 15.7 | 15.0 | 23.5| 10.8 | 15.6 | 11.3 ] 17.3 | 23.9| 22,1 | 14.6 | 17.5 | 9.3 | 8.3 6.8
1929..... 13.0 | 14.2 | 10.7 | 12.1 8.5 10.2 | 12.0 19.4 1 20.2 | 18.2 | 14.7} 12.5| 10.6 | 8.8 | 7.1
1930..... 14.2 | 15.4 | 11.7 | 16.9 | 11.8 | 11.9 7.7 13.2120.1{15.3|17.3 | 19.1}{ 7.2 8.1 5.5
1931..... 16.3 | 19.0| 8.2 12.2| 12,9 13.7 | 10.4 | 14.0 | 18.1 | 18.7 | 15,8 20.9 | 11.7} 7.0 | 7.1
1932..... 13.1 1 13.6 | 12.2 | 16.3 | 13.6 | 13.5 5.7,19.5117.0 | 11.1 | 7.8| 15.4}10.3 | 7.8 7.3
1933..... 11.2 { 12.4} 9.1 | 10.8] 11.9| 15.9 | 12.4 | 16.8 | 24.6 | 18.8 | 15.5| 17.9 | 9.0{ 8.0 | 5.3
1934..... 12.1 | 12.6 | 10.1 | 11.5 | 10.6 | 14.0 9,7 14.1 ] 17.0 | 13.6 | 10.0 | 12.7 [ 13.1 | 10.6 | 7.1
1935..... 12.2 {1 13.9, 9.0 11.7) 12,1 | 12.1 {1 11.9 | 16.6 | 20.3 | 13.8 | 11.3 | 17.5| 5.5 | 8.2 | 8.3
1936..... 12,8 | 13.8), 9.6 | 9.1 | 12.2| 15,7 | 10.6 | 14.9 | 21.8 | 19.7 | 16.2| 21.0| 3.8 | 6.9 6.6
1937..... 13.0 | 14.6| 94| 7.1 1.9} .... | ... | ... J 185 ... | 16,7 ] 19.8) 6.7 8.4 8.3
Average
1926—35.. 13.8 | 15.0 | 11.5 | 15.3 | 11.6 | 13.4 | 10.6 | 16.3 [ 20.1 | 16.1 | 13.4 | 16.4 | 9.4 | 8.2 | 6.8
Year United | Irish | France; Italy Ger- | Czecho-| Aus- |Switzer-| Bel- |Nether-| Den- Nor- Swe- | Spaln |Porta-
Kingdom| TF.S. many |slovekia| tria land | glum lands | mark way den gal
1925..... 34.1 | 34.1 | 23.8 ] 20.6| 32.3" 25.7 | 22.0 | 33.6 | 38.3 | 42.4 | 49.0 | 22.3 | 36.8 | 15.2 | 11.9
1926..... 30.9 | 40.0 | 17.9 | 18.2 | 25.3" 22.2 | 18.9| 31.9 | 34.8 | 41.6 | 34.8 | 26.6 | 31.9 | 13.6 | 8.1
1927..... 32.6 | 41.8 | 21.1 | 15.9 | 29.8*| 25.5 | 23.7 | 32.5 | 39.8 | 40.2 | 34.3 | 24.2 | 27.3 | 13.4 | 10.8
1928..... 34.1 | 38.4| 21.7) 18.6| 33.2 | 27.6 | 25.1| 33.4| 40.3 | 49.6 | 48.5 | 28.5 | 32.7 | 11.6 | 6.8
1929..... 36.1 | 40.7 | 25.3 | 22.1| 31.1| 26.2 | 22.4} 32.6 | 35.8 | 48.8 | 45.3 | 25.0 | 33.1 | 14.5 | 9.9
1930..... 30.1 | 40.4}17.2 | 17.6 | 31.6 | 25.8 | 23.6 | 26.9 | 31.4 | 42.6 | 41.0 | 24.0 | 32.2 | 13.2 | 12.3
1931..... 30.2 | 37.1|20.6 | 20.6 | 29.0 | 20.1 | 21.3 | 30.1 | 35.2 ) 35.2 | 38.8 | 20.4 | 24.9 | 12.0 | 10.2
1932..... 32.5 {39.5 | 27.122.7| 32,6 26.1 | 22.8 29.2 | 38.6 | 43.1 | 44.9 | 26.8 | 35.0 | 16.4 | 16.3
1933..... 35.9 | 39.6 | 26.8] 23.7| 35.91 32.1 | 26.9 | 35.4| 39.7 | 45.3 | 44.1 | 27.1 | 35.2 | 12.4 | 10.6
1934..... 37.3 | 40.4 1 25.3 ] 19.0{ 30.6 | 21.7 | 23.2 | 33.5 | 41.7 | 49.1 | 45.7 | 26.1 | 38.7 1 16.4 | 18.4
1935..... 34.8 | 41.0 21.5 | 22.9 | 33.0 | 26.1 | 25.8 | 35.7 | 36.5 | 43.9 | 47.1 | 30.0 | 35.0 | 14.0 | 16.0
1936..... 30.7 | 30.7120.1 ) 17.7 | 31.6 | 24.2 | 22.4 | 26.1 | 36.7 | 41.7 | 38.2 | 30.1| 31.0 | 11.3 | 7.5
1937..... 29.1 | 32.1)20.3|23.1| 33.1| 25.9 | 22.6 | 35.4 | 34.0 | 40.6 | 37.3 | 32.2 | 36.7 | 13.6 | 13.3
Average
1926-35..| 33.6 | 40.2 | 22.5| 20.1 | 31.4 | 25.3 | 23.4 | 32.2( 37.4| 44.2 | 42.4 | 26.6 | 32.7 | 13.8 1 12.2
Lithu- Esto- Fin- Tur- | Other Man- South | New
Year Poland | anla | Latvia; nla land | Greece key Near | Egypt | Japan | Chosen |chukuo |Mexico] Africa | Zea-
Easte land
1925..... 19.9 | 19.1 | 18.2 | 15.5 | 24.5 9.8 5.6 8.7126.2)25.7 11.8| 16.3| 8.2 | 9.5]30.4
1926..... 16.2 | 13.9 | 15.2 | 14.9 | 23.6 9.5 | 11.4]10.3 | 24.3 | 25.8 1 11.4 | 16.1 | 8.0 9.4 |36.1
1927..... 18.2 | 17.5 | 18.2 | 16.1 | 24.1 | 10.5 9.7 10.9|26.8| 26.3| 10.0| 14.6 | 9.1{ 7.3 |36.6
1928..... 18.6 | 16.0 | 15.2 | 14.8 | 21.7 9.8 84| 6.4[123.5] 26.8| 9.6| 16.8| 8.6 | 8.8 |34.6
1929..... 18.7 1 19.1 | 16.1 | 15.4 | 22.4 9.2 | 1571 14.0 | 28.0| 26.4 | 9.5 | 15.0 | 8.8 | 9.8 |30.7
1930..... 20.2 | 21.7 | 22.7 1 18.2 | 24.7 6.9 | 14.7 [ 13.3 | 26.1 | 25.1 | 11.4 | 14.7 | 9.4 | 7.3|30.4
1931..... 18.5 | 17.4 | 15.8 1 17.6 | 24.9 7.5 1 12.0] 9.2 |27.9| 26.3 | 10.6 | 14.9 [ 10.8 | 7.9 |24.5
1932..... 11.6 | 18.5 ] 20.7 | 16.2 | 25.1 | 11.4 8.1 7.5129.9|26.2| 11.3 | 11.4| 8.8} 6.9]36.5
1933..... 19.1 | 16.4 | 21.7 | 15.8 | 27.0| 16.6 | 15.1 | 9.3 [28.0| 26.8 | 11.3 | 15.4 | 10.3 | 9.7 {31.6
1934..... 17.4 1204|229 19.3126.2| 13.1 | 13.1 | 11.2 | 25.9 | 30.0 | 11.7 | 11.7 | 9.0 | 8.826.4
1935..... 17.1 | 18.8 | 18.8 | 14.6 | 24.3 | 13.0 | 10.9 | 12.2 [ 29.6 | 29.9 | 12.1 | 15.4 | 9.4 | 8.1|35.6
1936..... 18.2 | 16.3 | 16.5 | 15.0 | 24.5 | 9.2 | 15.7 | 10.4 | 31.3 | 26.7 | 9.9 | 13.1 | 10.8 | 7.6 |32.2
1937..... 16.2 {1 15.3 | 19.9 | 16.6 | 24.9 | 15.4 | 16.9 | .... | 32.0 | 28,5 | 13.1 | ....
Average
1926-35..0 17.5 | 18.1 | 19.5 | 16.6 | 24.9 | 11.0 | 11.8 | 10.5 | 27.1 | 27.2 | 10.8 | 14.6 | 9.3 | 8.4 |32.4

* Computed from data in Tables II and III. Averages for 1926-35 are computed from average production and acreage.
o Syria and Lebanon, Palestine, Cyprus.

¢ Including Luxemburg.

b See Table 1I, footnote b.
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TaBLE V.—PropucTioN OF OTHER GRAINS AND POTATOES IN PRINCIPAL PRODUCING AREAS, 1931-37*
(Milllon bushels)

Rye

Year Europe Ger- Czecho- Lower Baltle | Scand!- | Nether- Bel- United

ox-Russia| many Poland | slovakla| Austria | France 8pain | Danube | States navia lands glume | States

1931.... 775 | 263.0 | 224.5 | 54.6 18.9 29.5 | 21.1 | 53.9 40.1 19.9 14.2 | 20.8 | 33.4
1932. ... 931 | 329.3 | 240.6 | 85.7 24.2 33.9 25.9 58.2 54.4 26.3 13.9 24.2 | 39.4
1933....1 1,003 | 343.6 | 278.5 | 82.1 27.0 35.3 20.7 74.6 59.1 28.6 | 15.6 | 22.9 | 21.4
1934.... 886 | 299.5 | 254.5 | 60.0 22.6 33.0 | 21.6 | 46.8 | 67.1 31.5 | 19.8 | 15.8 | 17.1
1935. ... 884 | 294.4 ) 260.5 | 64.5 24.4 29.4 19.2 | 56.9 60.1 28.6 | 18.3 } 13.4 | 58.6
1936. ... 843 | 290.8 | 250.5 | 56.5 18.6 | 28.2 | 18.1 61.9 | 50.8 | 22.6 19.1 14.5 | 25.6
1937. ... 813 | 266.2 | 229.5 | 58.5 16.8 29.2 . 19.7 57.4 64.0 27.1 19.5 13.3 | 51.9

CorN (Maize) BARLEY

Yoar Europe Ru- Yugo- | Hun i United | Argen- South Europe Ger- Lower United
ex-Russla| mani slavia gary Italy l States tinab Africa® [ex-Russia| many | Dapube | Canada | States
1931....1 629 239 126 60 7 \ 2,576 | 299 68 690 139 121 67 199
1932....| 762 236 189 96 119 2,931 268 30 77 148 132 81 298
1933....] 610 179 141 71 102 2,400 257 86 775 159 163 63 154
1934....] 724 191 203 83 126 1,461 452 66 714 147 92 64 117
1935....] 611 212 119 56 98 ‘ 2,304 | 398 53 697 156 98 84 286
1936....] 779 221 204 102 120 | 1,529 | 360 93 699 156 139 72 147
1937....] ... 167 210 107 118 { 2,651 .ee . . 163 93 86 233

OATs PoTaTOES

Teor Europe Ger- Seandi- | United { Europe Ger- Czecho- British | United
ex-Russia| many | France | Poland | navia States [ex-Russial| many | Poland |slovakia| France 1sles States
1931....] 1,695 427 316 159 142 1,124 | 5,027 | 1,612 | 1,139 357 599 216 384
1932....] 1,855 458 332 165 172 1,251 | 5,350 | 1,728 | 1,101 341 606 321 376
1933....] 1,940 | 479 391 185 157 733 | 4,998 | 1,619 | 1,041 301 545 299 342
1934....| 1,682 | 376 302 176 165 542 | 5,468 | 1,719 | 1,230 | 352 612 296 406
1935....1 1,652 371 307 179 170 1,195 | 4,903 | 1,507 | 1,194 282 526 270 386
1936....] 1,655 | 387 290 182 155 789 | 5,408 | 1,702 | 1,260 | 393 560 262 330
1937....0 ..... 404 314 166 ves 1,152 | ..... 1,930 | 1,389 397 ves . 392

* For general note sce Table Il. Totals for 1936, for corn and potatoes, include our “guestimates” for Spain and Portugal.
b Crops harvested in March-July of the following year.

¢ Including Luxemburg.

TABLE VI.—UNrITED STATES WHEAT PRODUCTION
BY CLASSES, 1929-37%
(Million bnshels)

Hard Soft Hard
Crop of red red White red Durum | Total
winter | winter spring
1929...... 3n 164 85 146 57 823
1930...... 404 180 86 157 59 886
1931...... 514 262 71 73 22 942
1932...... 281 159 85 190 42 757
1933...... 177 162 88 107 18 552
1934...... 208 188 70 53 7 526
1935,..... 203 204 86 108 25 626
1986...... 260 207 98 52 9 626
1937...... 375 258 110 114 30 887
a Average
1928-32...| 393 178 84 154 56 865
1933-35...| 196 185 81 89 17 568

. * Latest estumates of U.S, Department of Agriculture;
or 1919-28, see The Wheat Situation, February 1937, p. 15.

TaABLE VIL.—WHEAT ACREAGE IN THE UNITED
STATES AND ARGENTINA, 1929-37*

(Million acres)

| US.total | US.winter | US.spring | Argentina
Harvest
year Har- Har- Har- Har-
Sown |vested| Sown | vested| Sown |vested| Sown | vested
1929...) 66.9 | 63.3)44.0] 41.2) 22.9122.1,20.5}15.9
1930...) 67.162.6(45.0(41.1( 22.121.5/21.3{19.5
1931...] 66.0 | 57.6| 45.6: 43.4] 20.4|14.2|17.3| 16.0
1932...] 65.9 | 57.843.4|36.0| 22.5|21.8|19.8]17.8
1933...] 68.4 | 49.4)44.4]30.3] 24.0)19.1]19.7] 18.0
1934...1 63.6 1 43.4(44.6 34.6| 19.0| 8.8]18.8|17.2
1935...] 69.2 1 51.2)47.1|33.4| 22.1)17.8)| 14.2 | 11.7
1936...) 73.6 | 48.8149,7|37.6| 23.9{11.2}17.5} 15.9
1937...] 80.6 [ 68.2|57.2{47.1| 23.4(21.1{18.9]....
Avoerage
1928-32 67.4160.1|45.3|39.7| 22.1,20.4|20.3|18.3
1933—35|‘ 67.1]48.0)45.4|32.8) 21.7 | 15.2] 17.6) 15.7

* Latest official data. See Chart 4, p. 110.
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TaBLE VIII.—Wuear ProbucTiON 1IN MISCEL-
LANEOUS COUNTRIES, 1925-36*

(Million bushels)

THE WORLD WHEAT SITUATION, 1936-37

TasLe IX.—ProTeIN CONTENT AND GRADINGS or
CaNADIAN HArD RED SPrING WHEAT, 1928-37%

Pro- Percentage of Inspections grading
Aug.— teln —

Iran Syrla, | Pales- \ July con- Tough
Year | China| (Per- | Iraq | Leba- | tine |Cyprus| Brazil, Peru tents | No. 1%| No. 2 | Nos. | Nos. |No.8,| and |Othere

sla) non i 1-8 | 46 | feed |[dampr

|
1925... ceve | eeen | 10.718.71] 2.08 | 5.67 3.18 1928-29..(12.3] 1.3(12.4(35.0(40.1{22.6| 1.6| .7
1926... ceve .. | 13.9(3.64| 1.62 1 4.96 2.67 1929-30..(13.3 141.3139.2(93.5| 2.9 .4} 1.5| 1.7
1927... ceev|ee.. | 14.83.65] 1.87 [4.64 3.15  1930-31..]| 13.1(42.3(22.5|70.3| 2.1} .1|25.8| 2.2
1928... veve|eees| 6.712.40| 1.56 | 4.63 3.08 1931-32..|13.7 | 34.5!35.9(81.4| 4.1| 1.0|12.3} 1.2
1929... vees|ee.. | 16.8(3.23]2.20 |6.27 4.47 1932-33..1 14.0 | 57.5130.8(92.0| 2.7| .3| 4.1} .9
1930...) ... | ... f....]19.4]3.21( 1.87 | 5.20 ;4.52 1033-34..| 13.9 |48.3(30.5{83.5} 4.2| .8|10.8| .7
1931...) 794 |44.1|....| 14.212.93| 1.68 1 6.04  3.48 1934-35..|14.1 | 43.1|24.5/74.8|{11.9| 2.4|10.2| .7
1932...; 835 150.9|....| 9.81.88! 1.18 5.7413.12 1935-36..| 14.2 124.5|14.1/53.0(20.5|12.7| 5.2| 8.6
1933...! 828 |68.0|12.4| 13.5|1.63| 1.64 | 5.31 | 2.67 1936-37../15.0 150.8:21.6/91.0| 3.0/ .8| 3.6/ 1.6
1934...) 825 |70.9]13.8] 16.3 |3.04| 2.20 5.3711.76

1935... 783 [.... 111.0] 18.5]3.83| 2.50 | 5.25 ;2.13 * Data from Tenth Annual Report of Dominion Grain
5\9‘,3?;;“; 848 19.7| 15.7 |2.80 | 1.84 | ... | .... Research Laboratory, p. 14, and CZnarIian Grain Stalistics.
e ' <xC 51 ") i i o qn
1931_34| 890 |58.5 13.412.371 1.65 | 5.62 | 2.76 gauglasgztof durum, white spring, winter, and, from 1935-

* For general note see Table II. Official data for China,
exclusive of (he provinces now in fact included in Manchu-
kuo, from Crop Reports of the National Agricultural Re-
search Bureau. On the work of this burecau, see Commercial
Intelligence Journal, Dec. 5, 1936, pp. 1034 ff.

¢ Average (by weight) of samples of No. 1 Hard to No. 3
Manitoba Northern, 13.5 per cent moisture basis.

v Including No. 1 Hard and No. 1 Northern.

¢ Wheat of straight grades, but with higher moisture con-
tent. Before 1930-31 called “No grade.”

¢ Including “smutty,” “rejected,” “condemned,” “sample.”

TaBLE X.—WHEAT MARKETINGS IN NORTH AMERICA, MONTHLY, FROM 1932-33

Year June July Aug. Sept. ’ Oct. \ Nov. Dee. Jan, Feb. Mar. Apr. May June July | Total
UNITED S1aTES: PERCENTAGE MARKEITED BY TFARMERS®
1932-33..., 4.8 18,7 19.6 | 14.0| 7.8| 55| 4.8| 3.6 | 3.4 3.4 4.3 | 54| 4.7 100
1933-34.... 9.0 21.5(20.413.8; 7.0| 50} 3.6 3.6 3.3 3.4 2.7 3.0 3.7 100
1934-35...1 12.2 | 29.6 | 15.4 | 9.5| 53| 43| 45| 2.9 35| 2.9 4441 3.5 | 2.0 100
1935-36...| 2.4 19.3| 25.9| 17.6 | 9.7 4.4 3.8| 38.7| 2.5| 3.4 2.6 2.2 2.5 100
1936-37... 5.8135.6| 15,8 8.6 | 6.7 43| 55 3.1} 3.4 3.8 2.7 2.9 1.8 100
A .
grah..| 3.902.1]19.8]15.0] 97| 62| 51 42| 41| 3.3| 2.9| 3.4| 2.3 100
Unitep StaTtEs: ReCEIPTS AT THIRTEEN PriMary Marxprs? (Million bushels)
1932-33... 41.0 | 40.7 | 38.4 | 27.2 { 17.6 | 13.9 | 12.8| 9.9} 12.7| 15.8 | 23.3 | 28.6 282
1933-34... 37.2| 2.7 | 22.6 | 17.6 { 11.6 | 11.2 | 8.7 | 10.0 | 9.1 8.4 12.51 23.4 199
1934-35... 49.7 1 23.0 | 19.1 | 12.9 9.2 7.8| 51| 3.8} 4.7 6.4 8.3 10.0 160
1935-36... 28.9 | 48.2 | 42.3|27.9 ) 145 9.9 9.3| 55| 9.8 7.4 11.1 | 14.8 230
1936-37... 84.2129.5 10.6 | 15.2 ] 10.7 | 10.4| 7.8} 6.1 7.6 8.9 7.6] 19.4 218
Canapa: Recrirrs ar CounTrRY ELEvaTORs AND Prarronm Loapingse (Million bushels)

1932-33... 17.6 | 120.5| 81.0 | 88.1 | 18.5| 11.3 | 11.5 | 20.8 | 10.3 | 10.8 | 19.5 | 10.5 | 371
1933-34... 25.6 1 55.6{ 46.4 | 23.0 | 10.3 | 10.4| 8.3 | 9.1 7.3 8.3|12.3| 10.9| 228
1934-35... 30.8 | 55.6| 50.8 | 23.6 | 12.5| 3.9| 8.8| 8.1 6.6 5.6| 9.3| 12.6 228
1935-36... 13.3 | 73.2160.0 ! 21.0| 4.2} 3.2 2.1| 7.2 46! 551! 87| 4.0 217
1936-37... 40.8 | 57.7| 22.6 | 9.0 8.0 3.2| 3.2 5.9 4.2 4.2 8.6 3.4| 166

« Tistimates of Bureau of Agricultural Economics on the
basis of reports from about 3,500 mills and ¢levators. Based
on June-May for Kansas, Oklahoma, Texas, New Mexico,
Arizona, and California; on July-June for other states. Sce
Agriculture Yearbook, 1935, p. 359, and official releases.

v Trade data, here compiled from Survey of Current
Business. Includes Chicago, Detroit, Duluth, Indianapolis,

Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, Sioux
City, St. Joseph, St. Louis, Wichita; also Toledo for 1932-33.

¢ Data for Prairie Provinces only, computed from official
figures given in Canadian Gruin Statisties. For correspond-
ing data for 1921-22 to 1931-32, see “The Timing of Wheat
Marketing in Western Canada,” Wrrar Strupizs, October 1936,
XIiI, 62,
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TaeLe XI.—WorLp Wxear VisiBLE SuprLIES, JuLy 1, 1926-37, AND MoONTHLY, 1936-37*
(Milllon bushels)

Unlted States graln Canadien grain Total Afloat Total
Date Totale North to U.X. U.K. and Aus- Argen-

United United America Europe ports afloat tralla tina

Btates Canada | Canada® | Btatese
July 1
1926...... 125.0 16.5¢ 1.0 34.2 5.8 57.5 49.1 4.2 53.3 9.0 5.2
1927...... 160.3 21.0 1.4 39.6 7.0 69.0 50.9 8.4 53.3 22.5 9.5
1928...... 226.1 38.6 2.5 86.4 11.1 138.6 50.2 10.4 60.6 19.2 7.7
1929...... 322.9 90.4 3.3 97.9 22.6 214.2 53.2 10.1 63.3 30.0 15.4
1930...... 339.6 | 109.3 4.8 115.3 16.4 245.8 37.8 6.8 44.6 42.5 6.7
1931...... 434.7 204.0 15.3 110.9 6.0 336.2 49.8 8.0 57.8 34.0 6.7
1932...... 432.6 168.4 15.9 135.1 4.5 323.9 45.2 11.0 56.2 41.5 11.0
1933......| 427.8 123.7 4.1 195.0 4.3 327.1 31.7 12.3 44.0 42.0 14.7
1934...... 406.8 80.5 0 181.6 10.1 272.2 33.2 14.0 47.2 66.8 20.6
1935...... 312.9 22.0 .0 189.0 9.3 220.3 2.5 9.8 37.3 41.0 14.3
1936...... 221.0 25.2 .0 120.2 15.3 160.7 26.7 9.9 36.6 14.5 9.2
1937...... 128.5 16.2 A1 35.0 5.3 56.6 34.2 10.3 44.5 20.0 7.4
1936-37 ...
Aug. 1...| 237.5 67.3 .0 99.5 19.3 186.1 20.6 9.7 30.3 11.5 9.6
Sept. 1...| 250.8 81.0 .0 104.1 18.3 203.4 23.7 8.0 31.7 8.0 7.7
Oct. 1...] 281.8 82.8 .0 133.4 19.0 235.2 29.0 6.1 35.1 4.5 7.0
Nov. 1...| 268.9 76.4 0 121.7 22.3 220.4 34.0 7.2 41.2 1.8 5.5
Dee. 1...| 250.8 70.3 .0 99.2 24.0 193.5 38.8 7.4 46.2 6.7 4.4
Jan. 1...] 267.1 62.4 0 81.6 27.8 171.8 35.9 9.0 4.9 44.5 5.9
Feb. 1...1 297.5 52.3 0 74.7 23.6 150.6 54.2 7.6 61.8 73.0 12.1
Mar. 1... | 280.7 42.7 .0 68.0 19.1 129.8 58.7 10.7 69.4 67.5 14.0
Apr. 1...| 254.5 4.7 .0 63.6 14.2 112.5 57.2 12.7 69.9 55.5 16.6
May 1...| 210.0 26.3 .0 55.9 10.3 92.5 51.0 12.3 63.3 39.5 14.7
June 1...} 165.9 17.1 .0 48.7 7.3 73.1 41.1 11.0 52.1 30.0 10.7
July 1...] 128.5 16.2 .1 35.0 5.3 56.6 34.2 10.3 4.5 20.0 7.4
Aug. 1...| 180.1 89.4 .1 27.8 4.1 121.4 25.6 12.0 37.6 14.5 6.6

* Selected, for dates nearest the first of each month, from weekly data in Commercial Stocks of Grain in Store In
Principal U.S. Markets, Canadian Grain Statistics, and (for stocks outside North America) Broombhall’s Corn Trade News.

@ Stocks at country stations are included in the data for b Excluding, for comparability, stocks in transit by rail
Canada and Australia but not in those for the United States which are now included in published totals.
and Argentina. Corresponding data are not regularly avail- ¢ In bond for transit through, or use in, the United States.
able for most other countries and positions. 4 Bradstreet’s visible.

TaBLE XIL.—WorLp WHEAT Stocks EX-Russia (APPROXIMATE), aBOUT August 1, 1924-37*
(Million bushels)

Four | Total | United | Oana- Lower | French | Europe | Afloat | Afioat
Year Total chief | North | States dian Aus- | Argen- | Dan- | North ex- to to ex- | Japan, | India
eX- Amer- | graine | grain | tralia tina ube? | Africac | Danube| Europe | Europe | Egypt
porters fcas

1924 ..... 683 | 285 185 137 48 34 66 45 10 219 42 8 18 56
1925..... 5281 228 142 111 31 28 58 20 11 170 33 6 9 51
1926 ..... 615 | 232 141 101 40 24 67 40 18 213 39 7 17 49
1927 ..... 647 | 271 167 111 56 35 69 46 21 206 46 9 12 36
1928 ..... 697 | 337 206 115 91 36 95 25 16 214 44 13 13 35
1929 ..... 957 | 530 359 232 127 41 130 75 15 241 38 16 13 29
1930..... 915 | 535 421 294 127 49 65 44 22 225 39 7 14 29
1931..... 1,000 | 608 468 329 139 60 80 57 14 186 38 14 12 71
1932..... 999 | 642 527 391 136 50 65 49 7 191 31 10 18 51
1933..... 1,130 { 730 600 382 219 55 75 27 7 279 32 11 15 29
1934..... 1,199 | 680 477 274 203 85 118 54 6 375 35 1 9 29
1935..... 952 | 504 362 148 214 57 85 20 18 344 17 11 9 29
1936 ..... 772 373 265 138 127 43 65 25 13 283 21 11 10 36
1912\37 ..... 521 218 128 91 37 40 50 35 6 187 26 8 12 29

Verage
1923-27..] 605 | 256 160 119 41 31 65 37 13 193 0 | 7 13 46

* Our Iatest revised estimates, based so far as possible upon stocks of old-crop wheat reported either officially (e.g.,
North America) or unofficially (e.g., afloat to Europe) ; see Tables XI, XIII, XXX, and above, p. 120 n.

% United States data as of July 1. % Hungary, Yugoslavia, Rumania, Bulgaria, 9 Morocco, Algeria, Tunis.
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TasLeE XIIT—WueaT CarrYOvERS IN THE UNITED STATES AND CANADA, 1925-37*
(Milllon bushels)

United States (July 1) Canadsa (July 31)
Year In country U.8. Tn ¢ountry Cana
On mils Commer-| In Total grain On mills In In In Total dian
furms and elal clty n four n farms and terminal | transit | flour in flve | grainin
elevators | stocks | mfllse |positions| Canada elevators? | elevators millse | positions 8
1925.. ... 28.6 25.3 28.9°| 25.6| 108.4 2.7 2.7 2.7 15.2 3.9 3.2 27.7 3.0
1926..... 27.1 29.5 16.1°| 27.51 100.2 1.0 4.0 1.3 4.1 3.2 (8.9 36.5 3.7
1927..... 26.6 21.8 21.1 | 40.0| 109.5 1.4 4.3 1.5 35.6 5.2 | 4.2 50.8 4.8
1928.. ... 19.6 19.3 38.6 | 34.9 112.4 2.5 4.2 4.7 48.8 | 13.7 | 6.1 77.5 | 13.6
1929..... 45.1 41.6 90.4 | 51.3) 228.4 3.3 5.6 6.3 76.2 8.71 7.5 | 104.3 | 22.9
1930..... 60.2 60.2 109.3 | 59.2 288.9 4.7 5.8 16.8 69.0 | 12.8 | 6.6 | 110.5 | 16.1
1931..... 37.9 30.2 204.0 | 41,21 313.3 | 15.3 | 19.5 34.1 70.7 7.3 1.4 | 183.1 5.5
1932..... 93.8 41.6 168.4 | 71,7 375.5 | 15.9 7.5 33.5 77.1 9.3 { 2.7 | 130.1 5.9
1933..... 82.9 64.3 123.7 1 107.0| 377.9 4.1 | 12.3 77.8 107.9 9.0 | 2.8 | 210.0 7.7
1934..... 62.5 48.2 80.5 | 83.1) 274.3 .0 8.7 70.4 104.0 7.7 (2.1} 192.9 | 10.0
1935..... 44.3 31.8 22.0 | 49.5 147.6 .0 7.9 53.8 126.6 | 12.9 .9 | 202.1 | 11.7
1936..... 44.0 22.5 20.6'| 50.6 | 137.7' .0 5.5 36.2 59.7 5.0 { 1.7 | 108.1 19.3
1937..... 21.9 12.3 9.0"| 47.97 91.1/ NI 4.0 7.4 17.7 2.8 .8 32.7 4.1
Avera,

oior |94 | 801 | 2660 staluzs | 13l b b o b L] 80
1930-34. .| 67.5 48.9 137.2 | 72.4 326.0 8.0 | 10.7 46.5 85.7 9.2 | 3.1 | 155.3 9.0

* Official data of U.S. Department of Agriculture and Dominion Bureau of Statistics.

¢ Estimates of U.S. Department of Agriculture, based on
wheat reported held in city mills (Table XIV); including
amounts “stored for others,”” which prior to 1931 are as
estimated by the Bureau of Agricultural Economics.

b Strictly “in country, private, and mlill elevators in the
Western Division”; but from 1931 including stocks in flour
mills in the Western Division.

¢ From 1931, in the Eastern Division only.

4 In bond, usually chiefly for export as wheat, exclusive
of some bonded wheat in transit by rail,

° Bradstreet’s visible, excluding country elevator stocks.

! Excluding new-crop wheat, as estimated by the Bureau
of Agricultural Economics, Corresponding readjustments
for years prior to 1936 have not yet been made, but would
be less important except perhaps in 1934 commercial stocks,

TasLE XIV.—Crry MiLL Stocks 1N rag UNITED STATES, JUNE 30, 1931-37*

Wheat In millge Other wheat owned by mills Total Flour Percentage

Year wheat a8 of censug

Stored Private Public Transit Country owned wheat® | flour output

Total Owned for others?| terminalge | terminals to mills elevators | by millse represented’
1931...... 38.73 21.00 17.73 1.85 1.48 11.74 2.70 38.77 13.30 96.3
1932...... 67.06 60.33 6.73 3.30 2.33 9.43 2.55 77.94 15.00 93.5
1933...... 100.63 91.13 9.50 10.61 8.12 15.08 6.91 131.85 14.07 95.5
1934...... 76.97 70.06 6.91 9.70 5.22 13.02 4.97 102.97 18.40 92.6
1935...... 46.01 42.64 3.37 3.59 3.53 6.64 2.30 58.70 17.10 96.8
1936...... 47.10 40.94 6.16 2.47 3.26 13.28 2.69 62.64 20.00 97.0
1937...... 49.35 42.20 7.15 2.14 2.03 18.97 2.53 67.87 17.73 93.3

. !

1926-30...| ... 35.91 145 | 4.54 | 11.30 | 2.80 | 55.30 | 16.62 | 90.7

* As reported to Burcau of the Census, here compiled from press releases of U.S., Department of Commerce. Available
for Dec. 31, 1925, and quarterly from June 30, 1926. See Wwuear Srunies, December 1931, VIII, 193.

¢ And in elevators attached to mills.

b Apparently first reported for 1930, and exceptlonally
large in 1931 because of stabilization operations.

o Private terminal elevators not attached to mills.

¢ Excluding wheat “stored for others.”

¢ Taking 1 bbl. = 4.7 bu.; but see Tabhle XXVIII.

! Percentage of flour output reported in Census of Manu-
factures for the second or third calendar year preceding.
The percentages for 1935 and 1936 would be about 5 per cent
lower iI the census of the 1933 had been as complete as
earlier censuses. See Wursr Stupies, April 1836, XII, 275.
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TapLE XV.—~Wuear CARRYOVERS IN THE UNITED
Stares, By Crasses or Wiear, 1929-37*
(Million bushels)

169

TasLe XVI.—UnN11eED STATES WHEAT EXronrs, By
CLASSES, ANNUALLY FROM 1929-30%
(Million bushels)

Hard Hoft Hard July- Hard Boft Hard
July 1 red red White red Durum | Total June red red White red Durum | Total
winter | winter spring winter | winter spring
1929. ... 94 | 20 | 14 | 73 | 27 | 228  1929-30..| 82 4 38 3 16 | 143
1930..... 120 26 22 89 32 289 1930-31.., 65 4 3 1 13 115
1931..... 153 23 22 85 30 313 1931-32..! 85 3 33 0 5 126
1932..... 238 59 15 49 14 375 1932-33..) 22 0 11 0 2 35
1933..... 201 31 32 98 16 318 1933-34.. 4 0 25 0 0 29
1934..... 126 36 30 74 8 274 1934-35. . 3 0 10 0 0 13
1935. 68 32 17 26 5 148 1935-36. . 2 0 5 0 0 7
1936..... 53~ 21 17 34 7 138% 1936-37.. 3 0 9 0 0 12
1937..... 45° 15 10 18 3 91

* Revised estimates of U.S. Department of Agriculture,
from Wheal and Rye Agricullural Outlook Charts, October
1937.

o Exelusive of 4 and 12 million bushels of new-crop
wheat in 1936 and 1937, respectively.

* Recent estimates of U.S. Department of Agriculture,
given in source cited for Table XV. Unlike former estimates,
these include flour milled from domestic wheat and ship-
ments to possessions. Compare corresponding table in
WHEAT STUBIES, December 1936, X111, 219,

TABLE XVII.—UNITED STATES TRADE IN WHEAT AND FLOUR WITH FoREIGN COUNTRIES AND ALASKA,
Hawair, aND Puenro Rico, ANNUALLY From 1931-32%

(Thousand bushels)

Wheat grain Flour as wheat Wheat and flour as wheat

July-June Imports Shipments Net
Re- Net Net Jess Net to exports

Exports | Imports | exports exports Ixports | exports Exports re- exports posses- plus
i exports sions shipments

| |

1931-32....] 96,519¢| 12,885 863 | 84,497 | 39,276 | 39,275 | 135,795* 12,022 | 123,772*| 2,797 |126,569°
1932-33....| 20,889 9,379 | 1,606 | 13,116 | 20,337 | 20,337 | 41,226 | 7,773 | 33,453 | 3,024 | 36,477
1033-34....| 18,799 | 11,585 21 7,235 | 18,204 | 18,200 | 37,003 : 11,568 | 25,435 | 2,779 | 28,214
1934-35....| 3,019 | 25,777 184 | (22,574) | 18,513 | 18,497 21,532 | 25,609 (4,077); 2,783 (1,294)
1935-36.... 311 | 47,452 330 |(46,811) ) 15,619 | 15,455 15,930} 47,286 | (31,356); 2,891 | (28,465)
1636-37....| 8,168 | 48,017 467 | (44,382) | 18,416 | 18,234 21,584? 48,732 (26,148); 3,011 |(23,137)

* Data from Monthly Summary of Foreign Commerce, and ‘“‘gencral imports,” since 1933-34, direct from U.S. Depart-

ment of Commerce.

Figures in parentheses are net imports.

Flour converted to wheat equivalent at 4.7 bushels per

barrel; this rate is somewhat too high (see Table XXVIII), especially for flour milled in bond from Canadian wheat and
for flour exported from ihe Paciflc Northwest. For earlier data see our previous “Reviews” and Table XXX below.

“ Probably understated by 7 to 9 million bushels.

TABLE XVHI.—UNITED STATES IMPORTS OF WHEAT
GRAIN, ANNUALLY FROM 1931-32*
(Thousand bushels)

Sce WrEAT STUDLIES, December 1932, IX, 104.

TaBLE XIX.—CANADIAN EXPORTS OF WHEAT GRAIN,

ANNUALLY rroM 1931-32%
(Million bushels)

Jaly- For grinding In bond For domestic use
June 10% nd
Free Duti- Total | Total | 42-cent val.
. ables? duty | dutyee
1931-32..111,538 | 1,341 |12,879 6 6 0
1932-33..| 6,628 2,744 | 9,372 7 6 1
1933-34. .| 8,316/ 3,025 | 11,341 149 143 6
1934-85..| 7,292 3,772 | 11,064 | 14,052 | 5,906| 8,146
1935-36..| 7,855 4,123 11,978 34,519 25,314 9,205
1936-37..| 9,458 | 4,000 | 13,458 | 34,262 | 30,205 | 4,057

. * Official data as now published currently in Monthly
Summary of Forelign Commerce and Foreign Crops and
Markets, Misleadingly termed “imports for consumption.”

*New classifieation in Tariff Act of 1930.

¥ For export of flour to Cuba.

2 “Unfit for human consumption.”

To or through Overseas from
Aug.- Grand U.8. Canadian ports
July total
U?S a Total | Total® | Atlantic| Pacific
1931-32..! 182.8 i 4.5 | 53.21129.6 | 54.2 | 74.9
1932-83..| 240.1 ; .3 55.11185.0 | 8.8 | 96.5
1933-34.. 170.21‘ .2 44.9 1 125.3 | 74.4 | 48.2
1934-35..| 144.4 | 15.1 53.81 90.6 | 36.2 | 50.3
1935-36..1 252.0 | 29.1 | 102.5 | 129.5 | 70.0 | 57.1
1936-37..| 174.9 | 14.9 54.11120.8 | 82.0 | 34.5

* Official data from Canadiun Grain Statistics.

@ These figures understate the truth; see Table XVIII.

¢t Including shipments from Port Churchill, Hudson Bay.
Beginning with 193132 these have run as follows, in thou-
sand bushels: 545; 2,758; 2,708; 4,050; 2,407; and 4,294.
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TABLE XX.—INTERNATIONAL SHIPMENTS OF WHEAT AND OTHER GRAINS, ANNUALLY FrRoM 1932-33*

(Million bushels or unils of 60 pounds)

Wheat, including wheat flour, by areas of orlgin Other grains

Year ending
about Aug. 1 North | Argen- Aus- All

Total | America | tinas tralia other India | Balkans|{ Russia | Othcrs Rye Barley | Oats | Maize
1932-33....| 615.2 | 290.0 | 126.4 | 154.4 41.4 .0 7.2 17.6 | 19.6 26.2 63.1 1 28.5 | 294
1933-34....] 523.6 | 219.2 | 140.8 89.6 74.0 .0 30.4 26.8 | 16.8 | 26.8 75.8 | 23.0 | 252
1934-35°...| 526.8 | 166.4 | 182.8 | 112.0 65.6 .3 22.0 1.6 | 41.7 | 36.7 51.6 | 27.6 | 285
1935-36....| 494.4 | 236.0 71.2 | 106.4 80.8 71 24.0 | 29.6 | 26.5 | 24.3 67.0 | 16.5 | 323
1936-37....| 590.0°| 206.0°| 162.4 | 107.2 | 114.4 | 16.5 80.0 0 | 17.9 | 23.9 55.3 | 19.5 | 439

A
1997°350...| 777.8 | 407.3 | 163.0 | 111.7 | 95.9 | 3.1 | 42.2 | 45.1 | 14.6 | 40.0 | 112.8 | 37.3 | 318
1933-36....| 514.9 | 207.2 | 131.6 | 102.7 73.4 .3 25.5 19.3 | 28.3 | 29.3 64.8 | 22.4 | 287
Wheat and flour to Europe Wheat and flour to ex-Europe

Year ending
about Aug. 1 China, | Central N. and 8.

U.K. Orders | Continent | Total Total | Japan | Americad| Brazil | Egypt | Africa India U.8. |Others
1932-33....] 161.2 | 127.9 | 159.8 | 448.8 | 166.4 | 91.5 | 34.7 29.5 3.71.1.0 1.8 0] 4.2
1933-34.... 138.5 | 129.8 | 133.2 | 401.6 | 122.0 { 47.5 34.3 31.3 3.6 .8 .3 .0 4.3
1934-35°...| 128.2 | 123.1 | 129.8 | 381.2 | 145.6 | 63.4 27.3 34.0 3.0 1.4 2 | 17.0 | 5.7
1935-36....! 165.6 | 69.7 | 123.0 | 358.4 | 136.0 | 29.2 29.5 34.3 2.6 .6 5| 36.5 | 5.3
1936-37....| 141.0 | 156.1 | 179.8 | 476.8 | 113.2°| 13.5 29.2 35.9 2.5 2.0 00 2.7 | 570

A

1927-39....0 143.7 | 159.3 | 311.1 | 607.4 | 170.5 | 8.0 | 58.2 | 28.6 | 10.8 | 4.6 | 11.6 | .0 | 1.0
1933-36....| 144.1 | 107.5 | 128.7 | 380.4 | 134.5 | 46.7 30.4 33.2 3.1 .9 3| 17.8 | 5.1

* Broomhall’s cumulative totals, from the Corn Trade News, converted from quarters of various weights. Sub-items
in the lower section are from different tables, and the separate items do not always add to the totals given.

¢ Includes Uruguay also. ° Apparently not including 5.2 million bushels reported
b For 53 weeks; for other years, 52 weeks. shipped from the United States to Canada.
4 Includes West Indies, Dutch East Indies, Venezuela, etc.

TapLE XXI.—SuMMARY OF INTERNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FROM 1923-24%*
(Million bushels)

Net exports of net-exporting countries Net jmports of Europe
ex-Danube
Year
Aug.~July Trench Others? France,
Total | United |Canada] Aus- | Argen- | Lower | North | India ex- USSR | Totalc | British |Germany,| Otherse
States tralia tina | Dapube| Africas Russia Isles Italy®

1923-34....| 833 | 130 | 346 8 | 173 34 11 20 11 22 594 | 240 169 185
1924-25....| 776 | 259 | 192 | 124 | 125 26 1 38 11 (17) | 630 | 226 215 189
1925-26....; 702 | 106 | 324 77 97 45 8 8 10 27 522 | 208 150 164
1926-27....| 853 | 202 | 292 | 103 | 144 45 2 12 3 50 679 | 236 262 181
1927-28.... 823 | 187 | 332 71 | 178 32 9 8 4 2 656 | 232 219 205
1928-29....| 947 | 154 | 406 | 109 | 222 37 13 (25} 6 (6) | 667 | 219 232 216
1929-30....| 629 | 145 | 185 63 | 151 56 14 1 5 9 505 | 224 95 186
1930-31....| 839 | 116 | 258 | 152 | 125 46 17 (5) 11 | 114 609 | 245 174 190
1931-32....) 795¢ | 115%| 207 | 156 | 140 82 22 2 6 65 606 | 261 135 210
1932-33....] 630 33 | 264 | 150 | 132 12 20 (1) 2 17 441 234 47 160
1933-84..... 555 29 | 194 8 | 147 35 20 0 10 34 387 | 238 20 129
1934-35....] 541 (4) | 165 | 109 | 182 22 26 1| 34 2 350 | 217 5 128
1935-36....| 523 (31) | 254 | 102 70 25 19 1 23 29 339 | 220 13 106
1936-37.... 609 (1n} 195 | 102 | 162 89 6 19 31 5 444° ) 212 101 131°

—

* Mainly from data in Table XXII. Figures in parentheses represent net imports, ignored in arriving at totals.

¢ Morocco, Algeria, Tunis. For Morocco, means of calen- mated from calendar-year data, For Iraq prior to 1931-32,
dar-year data are used through 1926-27, and July-June years data for April-March years are used. See Table XXV.
thereafter through 1931-32. ¢ Deducting net exporls by one or more of these countries

b Including various countries of Europe, Turkey, Iraq, in years in which they were nect exporters,

Syria and Lebanon, Uruguay, and Chile. For Chile prior 4 Probably understated by 7 to 9 million bushels.

to 1928-29 and Uruguay prior to 1931-32, net exports are esti- o Including our estimate of 15 million bushels for Spain.
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TaBLE XXII.—INTERNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FroMm 1926-27*

(Million bushels)
A. Nt Exrorts (In parentheses, nel imporis)

Year United | Canada| Aus- [ Argen-| Bragzil?| Chile | Hun- | Yugo-| Ru- Bul- Mo- Al- | Tunis| India |[USSR®
Aug.~July | States? tralia | tina gary | slavia | manla | garia | rocco | geria
1926-27..| 201.7 | 2925 | 102.7 | 1444 | ... ... 12188 970 | 1118 225 | 1.60 |[(1.61)] .30 | 11.5 | 49.5

1927-98. .| 186.7 | 3325 | 707 [ 1781 ... | ... |2184| 55| 746| 2041333 | 530 | 57| 85| 16
1928-29. .| 1539 | 406.2 | 1086 | 222.4 | (36.6) | .56 | 2600 | 880 | 159| 28| 435 | 328 | 531 | (25.0)| (58)
1929-30..| 144.8 | 1849 | 626 | 151.0 | (342) | 124 | 3005 | 2292 | 282 | (142)| 379 | 462 | 581| 6| 88
1930-31..1 116.0 | 2584 | 152.3 | 1247 | (309) | .93 | 1828 | 5.61 | 16.08 | 591 | 2.03 | 956 | 584 | (4.9)/113.7
1931-32. .| 114.8¢| 2069 | 156.3 | 140.3 | (31.6) | .07 | 18.26 | 14.90 | 37.36 | 1127 | 7.56 | 586 | 852 | 2.0 | 65.0
1932-33.. 829 | 264.1 | 1502 | 132.3 | (30.5) [(255) | 748 | 97| 05| 314|572 | 882 | 535 (9)| 167
1933-34..0 29.1 | 1944 | 861 | 147.1 | (33.8) | (.26) | 2932 | 1.05| 23| 396  7.88 [1215| (.06) 4 | 343
1034-35.. (3.9)] 1649 | 109.1 | 181.5 | (339) | 37 | 1280 | 426 | 422| 37| 759 [1313| 480 | 10| 19
1935-36..| (31.1)] 2541 | 1021 | 69.9 | (364) | 229 | 1780 | 79| 587| 114 | 487 | 991 | 463 | 12| 285
1936-37..| (17.1)] 194.8 | 101.6 | 162.4 | (43.8) | (22)°| 25.09 | 1827 | 37.54 | 7.91 |(L51)’| 6.03 | (.59)| 186 | 46
)

1095756 | (200 2045 | 991 | 1328 | (347) | 77 | 1981 | 203 | 344| 182 | 678 [1173 | 312 | 9| 216

1927-32..| 143.2 | 277.8 | 110.1 | 163.3 | (33.3)¢] .70° | 22.89 | 10.56 | 13.06 | 3.62 | 421 | 572 | 5.21 (3:8) 36.7

3. Ner Impvonrts (In parentheses, nel exporils)

Year United } Irish Ger- | Czecho-i Aus- |Switzer-; Bel- Nether-| Den- Nor- | Swe- Por-
Aug.-July | King- Yree |Franced| Italy many slo- tria land | gium?! | lands | mark | way den Spain | tugal

dom State vakia |

1926-27..1 216.0 | 199 | 836 | 8.6 | 91.8 | 201 | 169 | 163 | 39.5 | 284 | 7.24 | 622 | 6.02 | (1.01)| 6.12
1927-28..1 2136 | 186 | 425 | 87.7 | 85 | 214 | 165 | 184 | 41.8 | 31.0 | 1096 | 6.78 | 842 | 292 | 9.96
1928-29..] 2008 | 185 | 66.6 | 8.7 | 776 | 174 | 146 | 166 | 41.9 | 80.0 | 16.67 | 9.15 | 8.05 { 17.20 | 8.86
1929-30..| 206.1 | 17.8 55 | 421 | 478 | 13.7 | 196 | 160 | 424 | 306 | 7.97 | 696 | 7.32| 341 658
1930-31..{ 2255 | 194 { 620 | 812 | 312 | 176 | 161 ' 185 | 485 | 354 | 1L73 | 853 | 4.87 | (.19)} 271
1931-32..( 2408 | 20.2 | 79.1 | 33.0 | 232 | 248 | 13.7 | 211 | 466 | 31.2 | 17.55 | 870 | 6.83 | 10.76 | 2.80
1932-33..| 216.0 | 182 | 321 | 105 46 | 121 ; 133 | 191 | 393 | 27.3 | 1216 | 869 | 323 | (.02) 1.36
1933-34..} 2183 | 19.7 | 175 81 | (54) 2 1 105 | 176 | 430 | 224 | 12.61 | 847 | 1.20 | (.08)] .96
1934-35..| 200.5 | 16.9 | (16.6)| 115 | 10.1 14 98 | 179 | 39.8 | 19.5 | 1899 | 8.88 |(1.78)] (.00)| .70
1935-36..| 2053 | 15.0 8.0 5.1 (31 22 7.1 1 167 | 39.0 | 21.7 | 899 | 7.73 |(1.89)| (.00} (3.59)
1936-37..0 199.2 | 125 | 121 | 575 | 318 | (92)| 99 | 17.7 | 39.5 | 213 | 636 | 858 | B3| ... | .14

Average

1933-36..| 208.0 | 17.2 3.0 82 15 13 91 | 174 | 406 | 21.2 | 13.53 | 836 | (.82)] (.03)| (.64)
1927-32..] 2174 | 189 | 51.1 | 663 | 53.7 | 19.0 | 161 | 181 | 44.2 | 316 | 1298 | 8.02 | 7.10 | 6.82 | 618

C. Ner Imports (In parcntheses, n.t caports)

Year Po- | Lithu- Es- Fin- Tur- Syria, ‘ Man- South | New
Aug.~July | land ania | Latvia | tonia | land | Greece | Xey Leba- | Egypt | Japan/| chukuo| China | Cuba® | Africa | Zea-
non land
1926-27..) 807 | ... | 168 91 | 514 | 194 | ... oo | 877 153 ... ... 1876 ... | 276
1927-28..| 862 | ... | 151 | 112 | 6.04 | 195 | ... 215 | 659 163 | ... ... | 566 ... | 105
1928-29..) 245 | .04 | 299 | 125 | 693 | 22.0 | 6.07 | 558 1365 172 | ... ... 1 593179 | 8
1929-30..| (.21)| (.10) | 244 | 119 | 593 | 217 82 | 121 | 1127 | 186 | ... ... | 565|388 | .49
1930-31. .1 (4.41) | (.96) | 1.55 82 1 527 | 241 | (47) 20 11017 | 178 | ... ... | 456|327 | .76
1931-32..] (3.30) | (.10) | .96 44 | 451 | 23.7 |(1.54) 42 | 144 204 | ... ... | 4171 175 | 99
1932-33..| (1.18) | (.07) | .08 00 | 447 | 197 | (44) | 1.63 A48 37, ... | 5591367 28 L1l
1933-34..| (249) | (.05) | (00)| .00 | 456 | 105 |(1.39) | 156 23 31| 238 211 407] .08 | .39
1934-35..| (3.89) | (.97) | (1.10) | (.23)| 4.26 | 145 [(439) | (34)] 215 | 11| 313 | 211 | 458 | 91 | .59
1935-36..( (7.09) [(2.12) | (1.54) | .00 | 433 | 148 | (67) | (40)| .18 | 48| 145 79 | 492 07 | .96
12;‘36-37. -1(633) | .00 99 A2 | 3.69 | 215 |(4.69) | (L39)} (55)| 3.7 48 121 469 | (94)| .56
verage
1933-36..| (4.49) | (1.05) | (.88)| (.08)| 4.38 | 133 |(215) | .27 851 30| 232 167452, 35| 65
1927-82..| 63 | (28)9 1.89 96 | 574 | 222 | 1227 | 191 | 982 | 171 | ... ... | 519 | 4227 82

* Data from oflicial sources, in large part through International Institute of Agriculture., Dots (...) indicate that data
are not available. Table XXV gives calendar-year data for some countries.

¢Including shipments to possessions. 7 Average for 1928-32.
® July-June. & Net trade in “commerce général.”
° Grain only through 1929-30; July-June through 1927-28; ¢ Including Luxemburg.
gross exports in 1926-27. J Exclusive of trade with Chosen and Taiwan; see Table
¢ Probably understated by 7 to 9 million bushels. XXV.

¢ Eleven months. f Nine months. ¥ Gross imports of flour, from unofficial sources.
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TasLe XXIII.—Ner Exronrts AND NET IMPORTS OF WHEAT AND FLOUR, MONTHLY, 1936-37*

(Million bushels)
A. Npmr Exronts (In parentheses, net imports)

Month United | Oanada| Aus- | Argen-| Chlile Huon- | Yugo- Ru- Bul- Mo- Al- Tunis | Indla | USSR

Statese tralla tina gary | slavia | mania | garia | rocco | geria
July ........ (3.65) | 2790 { 518 | 451 | .00 2.98 .08 28 15 | .06 57 .08 23| 12
Aug. ....... (5.53) | 2287 | 492 404 | .00 322 | 193 | 5.04 | 1.01 .00 .88 (.04) 39| 26
Sept. ....... (3.00) | 2240 | 760 | 4.30 | .00 3.68 | 3.38 | 672 69 1 (000} 2.03 §0.02)1 151 .37
Oct. ........ (2.78) | 2890 | 547 | 627 | .00 259 | 210 | 552 | 116 | (37)§| ~ L .03 207 | 39
Nov......... (3.10) ) 3511 ) 559} 474 .00 254 | L70 | 2.02 61 (.26) | 116 (19)] 233 | .28
Dec. ........ (2.71) | 22.54 | 7301 1332 | .00 205 1 121 | 232 | 1.03 | (.32) | 1.25 (.20) 941 75
Jan. ........ (1.39) | 11,18 | 10.66 | 29.56 | .00 2.05 48 | 1.58 27 | (.62) 09 ] (1.04 | 43
Feb. ........ (.64) | 6.91 | 10.65 | 32.07 | .00 1.78 89 | 1.04 A6 | (33 7Y K (29) 4 21 B4
Mar. ........ (.73)1 647 | 11.70 | 22.31 | (.00) | 1.84 | 1.64 | 1.38 J4 21 (.01)} L.21i .21
Apr. ........ (37)| 4.88 | 820 1896 | .00 233 | 152 | 622 64 .18 12 01 J5 1 23
May ........ 24 9.57 | 1226 | 8.03) (92) 171 | 240 | 3.71 .68 . 22 .00 83| 25
June ........ 46 | 1391 | 10.06 | 5.07f] - .78 .63 72 .73 .23 .02 4.56 ¢ .51
July ........ 236 | 1008 | 723 | 3744 ... 51 39 | 1.30 78 v .06 .08 3.26 | 40

B. Ner Imponrts (In pareniheses, net exports)

United | Irish Ger- | Czecho- ‘ Aus- |Switzer-| Bel- | Nether-| Den- Nor- Swe- | Portu-
Month King- Free |France?| Italy | many slo- tria land glume | lands | mark way den gal
dom State vakia

July ........ 16.99 | 1.92 | (.05) 41 (301 .01 .80 | 164 | 331 | 195 | 1.15 38 | (.36) | .01
Aug. ....... 14.89 | 1.07 | (07) | (.48)) .09 | (.00)] 132 §122 | 394 | 156 46 53 | (60) | .03
Sept. ....... 15.25 53 49 35 06| (03§ 11.55 | 484 | 158 61 26 | (13) | 01
Oct. ........ 17.39 | 1.64 | .46) (12| .00 90 | 161 | 331 | 147 81 6 | (o) | 01
Nov......... 18.39 | 141 974 616 | {16 (19) 45 | 159 | 432 | 135 .66 .58 17 01
Dee. ........ 18.55 | 1.58 .87J .08 | (.98) 47 | 198 | 372 | 233 66 | 123 15 .00
Jan. ........ 11.48 3% | 1.04 4.70 20 | (70) 51| 1.06 | 150 | 1.78 48 19 .05 .00
Feb. ........ 20.24 71 | 1.4 5.38 22 1(1.01) 81 | 128 | 275 | 1.71 58 53 16 .00
Mar. ........ 20.00 | 1.01 | 1.10 8.00 .82 1(1.00) | 1312 | 118 | 3.66 | 1.93 38 .79 12 01
Apr. ........ 1491 49 .80 7.64 | 1.86 |(1.85) | 112 | 250 | 290 | 2.87 41 | 118 21 .02
May ........ 1553 | 1.51 91 | 12.60 | 823 |(1.72) .89 | 188 | 222 | 1.36 27 1 147 15 01
June ........ 1592 | 1.04 | 2.05 9.15 | 1098 |[(1.44) | 1.30 | 1.04 | 334 | 146 52 73 13 .00
July ........ 1669 | 1.15 | 213 395 | 894 | (.24) 84 83 | 296 | 1.84 52 33 12 .03

C. Ner Imports (In parentheses, net exports)

Lithu- Esto- Fin- Syrla, Man- South | New

Month Poland| ania {Latvia| nla land Greece | Leba- | BEgypt | Japan | chukuo | China | Cuba¢ | Afrlea | Zea-

non land

July ........ (47)| .00 | (.08) { (.03) | .51 163 | (.12) | .02 52 .90 .16 37 01 .03
Aug. ....... (1.12) | .00 .00 00 45 1.54 | (.07) | .00 48 66 1 (31| 25 00 .08
Sept. ....... (.82)| .00 00 00 28 155 | (19) { .01 .67 28 | (.28) | 49 .00 13
Oct. ........ (.69)} .00 .00 .00 21 179 | (32) .01 a7 42 ) (13) | 27 01 01
Nov......... (.63) | .00 .00 .00 18 163 | (36) [ .01 | (21) | .83 | (04) | .39 01 02
Dec. ........ (.b3) | .00 .00 .02 18 169 | (49) 1 .01 13 BT 4 (.00) | 47 01 02
Jan, ........ (.70) | .00 02 12 28 1.97 | (.22) | (.01) .56 41 M 46 .00 01
Feb. ........ (.37) | .00 .08 00 .33 154 | (.04) § (.07) | 43 A7 09 .50 00 .00
Mar. ........ (.40)t .00 22 .00 .20 232 | 00 | (.03) | 95 32 .85 361 §.04
ADT. oo (02)| 00 | 28 | 05 | 26 | 234 | 28 | (1| 138 | 23 | 71 | a1 | (2| Ue
May ........ (.03), .00 20 .00 44 1.74 01 ) (18) | .29 39 20 42 1 (7 .03
June ........ (01| 00 | .20 | 00 | 37 | 159 | .01 | (200} 22 | .14 {35 | (.03) | .02
July ........ (00 00 | 00 | (03) | 40 | 181 | 03 | o1 | (10)| o4f | 10 |32 | w0 | 05

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

¢ Adjusted for shipments to possessions. ¢ Including Luxemburg.

b Net trade in “‘commerce général.” 9 Gross imports of flour, from unofficial sources.
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TABLE XXIV.—Wmueatr AND FLoUR IMPORTS INTO THE UNITED KINGDOM, BY SOURCES,
ANNUALLY FROM 1932-33*
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#Augusf/— British | For- |U.8. apd| United Aus- | Argen- All Ger- Ru-
July Total | Emplre| eign { Canada| States | Canada | tralla | tina | USSR | other | India | many | mania | France| Italy
WueaT GrayN (Million bushels)
1932-33...| 204.3 | 158.5] 50.8| 105.0 | 2.21 | 102.75 |50.29 | 53.28 3.96;11.76 00| 9.77| .07
1933-34...(199.51110.3| 89.2| 68.6 .09 | 68.5141.47)53.91 14.65l20.83 .00|10.51 4.21
1934-85...| 188.41102.5| 85.9| 65.9 .74 65.19 | 36.97}60.39 .00]25.06 .33 .20 1.21
1035-36...] 190.2139.3| 50.9| 95.1 52 | 94.55(44.22112.00(13.21,25.67} .44 .12} 3.11
1936-37...| 184.5|136.7 47.8| 86.4 .08 86.28 [ 39.03 1 29.46 .00i29.61 10.66| .53 8.45
WaeaT Frour (Thousand barrels)
1932-33...1 4,854 | 3,624 | 1,230 | 2,498 93 | 2.405 1,210I 207] . 939 583 1 ...
1933-34...1 5,963 (4,002 11,961 | 2,656 71 2,585 1,416 168| .... 11,723 719 | 335
1934-85...1 4,639 3,314 1,325 | 2,379 57 2,322 992 123 ....|1,145 730 | 228
1435-36...[ 4,861 3,709 | 1,152 2,462 43 2,419 11,286, 110 . 11,003 443 | 107
1936-37...14,84114,092| 749 2,383 46 | 2,337 (1,742, 229 487 317 | ...

* Data from Accounts Relating to the Trade and Navigation of the Uniled Kingdom. Sece WHEaT Stubpies, XIII, 209.

TaBLE XXV.—NET IMmpPoRTS OF WHEAT AND FLOUR

or SPECIFIED COUNTRIES, CALENDAR YEARS

TaBLE XXVI.—OceaN FREIGHTS ON WHEAT 10 EU-

ROPE, ANNUALLY FROM 1925-26 AND MONTHLY,

1926-36% 1936-37*
(Million bushels; in parentheses, net exporis) (U.S. ernts per bushel)
Chosen,| Philip- Pales- North- La
Year |China TMu pines? | Turkey | Iraqe tine [Cyprus Al}]glfst— an:; Yl:’)er‘;b %1';1_ %1:;2; lggﬁ;g t?ﬁisz;a
wan vy cifice rivere
1926..122.5| 2.62 | 3.52 26 | .18 | 1.05] .61 y
1927..14.4| 2.77 | 3.5 | (45)| (22)| g2 o7 12r%.... oo FBe e 108223
1928..116.7| 3.28 | 3.98 | 1.48 | (.34)] 1.42 | .90 1927‘% ----- 77 56 195 1139939
1929..148.6| 2.97 | 4.07 | 5.40 | (.10)| 1.85 | .82  Joei e 851 61 11961 - 1499371
1930..122.6( 3.03 | 3.70 | (.29) |(3.43)) 77| .54 joBAEe- soal a7 L7 | U sa | Teq
1931..166.0| 2.83 | 4.15 | (.63) | (1.51) | 1.66 | 1.07 Tosoat. o 56l 46 | 145 7111009 | 193
1982..151.9| 2.26 | 3.63 | (1.19) | (1.01) | L.83 | 1.50 o0 -~ 49¢0 39 | 109¢| 55| 82| 13.9
1933..147.5| 2.08 | 3.64 | (.98) | (.95)|8.62 1.47 051 BE a0l 53 | 90l 2l 671108
1934..119.4] 3.73 | 3.65 | (3.22) (.63)1 2.96 | 1.07 1933 34 """ 4.34 4'7 12'6" 6‘8" 9'4 15'9
1985..121.51 5.39 | 3.75 | (2.37) | (.83)] 2.39 .30 1934:35 """ 4'9,1 4.6 12‘04 6-5‘1 9'8 16-2
1936..; 4.3 .... | 4.81 | (1.26) | (1.91)] 2.40 .59¢ 1935-36. .. .. 5'7.1 4'6" 12.8 6'6-1 11‘0 17'
1936-37..... 7.9¢) ... | 19.79] 11.0¢) 15.7 | 24.7¢
Bra- | Bra- Uru- South | New July ...... 6.3 12.8 7.1 | 11.3 | 18.8
Yoar tle,] ;.lil,t guay | Ohfle | Peru |Africa| Zea- Aug. ...... 6.3 12.8 | 8.4 1 11.4 | 18.8
otal| whes 22d - Sept. ...... 6.8 15.0 | 9.5 | 12.0 | 18.2
1926..181.51 19.9 (1.32) | (1.05) | 3.10 | 4.54 | 2.97 gf,f, """" (752 }‘g’é }(1)? iié 18.2
1927..182.6 | 21.9 |(1.94) | .30 | 3.25 | 5.81 | 1.42 e . .. 18.6 | 12.4 | 139 | 19.9
1928..186.5| 25.5 |(6.05) | (.54) | 3.22 {8.81 | 1.21  jgapn 7 186 | 12.8°] 139 | 938
1929..135.9| 27.4 {(4.28) | (.29 | 4.95 | 7.70 | .52 Feb. ... ... 18.5 ... 1162 | 9.7
1930..181.8| 23.8 |(2.69) | (1.90) | 2.91 | 2.80 | .73  Mar ... ol 183 | 2.4
1931..132.51 29.2 | .62 | (.10) | 4.16 [ 3.41 | .74 pp 19.8 1 12.5 | 17.3 | 97.2
1932..(28.61 28.4 | .07 60 | 3.22 | 9311.98 v Tl 96 265! .. 1909|995
1933..133.8| 81.2 | 1.72 | 3.22 | 3.15 | (.08), (.11)  Jupe ... .. 9.4 2.4 ... 192008307
1934..184.91 29.8 |(2.83) | (1.42) | 4.80 | .75 | .63 Juy ... 9.1 2.1 | 11.1 | 20.7 | 32.9
1935..184.8| 82.4 (1.37) | .00 | 5.18 | (.09)| .81 ' ' ) ' )
1936..136.4| 33.8 | (.87)¢| (1.81) | .... | (.11)| .77 ‘ )
* Averages of Friday rates published in International

; * Dutfx from Foreign Trade of China (Maritime Customs),
nternational Yearbooks of Agricultural Statistics, and U.S.

Department of Agriculture.

*In trade

with Japan.

b Flour only.

9 Years beginning April 1, prior to 1931.
¢ Gross imports.

° Gross exports.

¢ To United Kingdom.
¢ To Antwerp and Hamburg.

Crop Report and Agricultural Statistics, for cargoes except
from New York. Dots (...) indicate lack of data.

® To Liverpool, parcels.

4 Average for months in which quotations are available.

¢ Three-week average.

I Two-week average.
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TaBLE XXVIL.—INTERNATIONAL TRADE IN WHEAT FLOUR, ANNUALLY FROM 1926-27*
(Thousand barrels of 196 pounds)

A. Ner Exrorrs (In pareniheses, net imports)

Year United | Canada Aus- Argen- Brazil® Hun- Yugo- Ru- Bul- Mo- Al- Tunis | Indfa
Aug.-July Statese tralla tina, gary slavia | mania | garia | rocco | gerla

1926-27....| 13,913 | 9,190 | 5,169 | 1,760 |(2,444)| 1,587 | 302 983 | 336 | (90) | (36) 24 | 1
1927-28....| 12,226 | 9,792 | 4,381 | 1,829 |(2,345)| 2,108 | (28) | 441 | 115 | (66) 98 9 | 67
1928-29....| 13,992 | 11,732 | 5,845 | 1,738 | (2,049) | 2,615 23 197 51 | (102) | 115 50 | 497
1929-30....| 13,477 | 6,695 | 4,676 | 1,328 |(1,707)| 2,889 | 162 162 4 (16) 40 79 | 567
1930-31....| 12,314 | 6,677 | 5,307 | 1,050 | (1,306) | 2,045 43 215 | 112 | (50) | 107.§ 123 | 525
1931-32....) 8,286 | 5,363 | 7,139 789 (258) | 1,086 53 437 | 383 | (48) 51 64 | 426
1932-33....| 4,86 | 5,344 6,404 844 (147) 441 29 28 | (32) ] 233 59 1 1712
1933-34....| 4,439 { 5,365 5,571 | 1,248 |(1,021) 748 28 47 20 | 405 | (14) | 132
1934-35....| 4,489 4,552 | 7,335 | 1,091 (760) 413 21 1 26 | 413 | 287 | 155

CW WHOW=
=]
[

1935-36....| 3.917 | 4.918| 6,197 | 898 | (580)| 636 | 38 385 | 193 | 198

1936-37....| 4,492 | 4,469 | 5,646 | 1,095 | (536)| 690 | 63 4| 5o 42 | 47 | 126

A

1932.36....| 4,435 | 5.045| 6,377 | 1,020 | 62| 560 | 29 19 | 4| 359 | 131 | 164
)

1926-31.... 13,184 | 8,817 | 5,076 | 1,541 |(1,970)| 2,249 | 100 40 124 (65) 65> 57 | 595

B. Nzt Imrports (In parentheses, net exports)

Year United Irish Franced Italy Ger- Czecho- | Austria | Bel- | Nether-! Den- Nor- | Sweden| Spain
Aug.-July | Kingdom F.8. many slovakia glume | lands | mark way

1926-27....| 4,046 | 1,855 (772) (195) 492 | 1,691 | 1,763 | (64) | 1,751 | 690 | 611 76 | (218)
1927-28....| 8,163 | 1,907 | (1,150) (207) 2 | 2,106 | 1,821 | (145) | 2,008 | 828 | 754 | 136 | (82)
-1928-29....| 2,129 | 1,677 | (1,752) (441) | (401) | 1,978 | 1,386 | (176) | 1,639 | 782 | 961 | 150 | (74)
1929-30....) 3,962 | 1,838 | (3,202) (666) | (263)| 1,694 | 1,917 | 158 |1,305| 716 | 701 | 147 | (34)
1980-31....| 4,189 | 1,863 | (8,477) (492) 56 | 1,235 | 1,574 8 11,9081 790 | 710 34 | (38)
1931-32....| 2,853 | 2,053 | (2,300) | (995) 85 598 640 1 (11) | 333 | 651 | 688 19 (9)
1932-33....| 2,713 916 | (1,824) | (1,732) | (1,108) 219 293 6 463 | 395 | 577 4 (5)

1933-34....| 4,307 556 | (1,631) | (1,804) | (2,818) 8 506 | 125 446 | 283 | 472 3 | (16)
1934-35....| 2,905 250 |(1,385) | (1,864) | (299) 8 33 | 50 458 | 236 | 507 1 0
1935-36....] 3,511 81 |(1,006) | (2,211) | (371) 9 381 16 612 100 | 449 (8) (7

1936-37....] 3,802 71 | (1,021) | (2,228) 176 (173) 236 14 504 74 | 465 (12)
Average

1932-36....| 3,359 451 | (1,462) { (1,908) | (1,148) 61 394 | 49 495 | 255 | 501 0 (7)
1926-31....| 3,498 | 1,828 | (2,071)| (400) (23)| 1,741 | 1,692 | (44) {1,721 | 761 | 747 | 109 | (89)

o

Ner Improrts (In parenthescs, net exports)

Year Syria, Man- Indo- | British | Java,
Aug.-July Poland | Finland | Greece | Lebanon | Egypt Japan/ | Chosen?| chukuo| China | China |Malaya dlx‘ldt?;a:" Ceylon
1926-27. ... 76 | 1,098 | 1,194 cee 1,891 (591) 1 ... | ...l 258 ces “ee 219
1927-28.... 84 | 1,293 617 1,490 | (1,000) | ... |.....}..... 271 223
1928-29.... 11,481 376 598 2,586 1 (2,310) | ... |.....]|..... 266 AN ves 239
1929-30.... (60)] 1,269 252 216 2,411 98L) | vov | it 267 . ves 220
1930-31....| (301)| 1,097 85 75 1,816 |(1,664) | ... | .....|..... 219 cee 523 | 2271
1931-32....7 (259) 814 34 155 1,239 | (1,716) | 3838 {.....|..... 198 | 499 | 584 | 204
1932-33....] (119) 631 11 358 104 [(3,368)| 273 |..... 2,374 174 | 468 | 488 | 195
1933-34....| (144) 585 6 414 50 |(2,830)| 296 | 5,054 587 | 172 | 560 555 | 197
1934-35....| (382) 436 16 20 37 |(3,651)| 684 16,655 735| 196 | 630 587 | 206
1935-36....| (1,104) 350 11 (22) 40 | (1,974)| 570 |3,295| 419 199 619 654 | 172
1936-37....1 (739) 245 8 (51) 12 (748) | ... 11,205 161} 212 | 690 | 505 | 180
Average
1932-36....] (437) 500 11 192 58 |(2,956) | 456 |5,001¢ 1,029 185 | 569 | 571 192
1926-31.... (40) | 1,248 505 296/ | 2,089 [ (1,309)| ... | .....]|..... 256 . et 226

* Data from offlcial sources, in large part through International Institute of Agriculture. Dots (...) indicate that data
are not available. For crop-year total net exports, sce p. 144,

¢ Including shipments to possessions. b July-June. ¢ Net imports from Japan.

¢ Nine months, 4 Net exports in “commerce général.” » For the five years ending with July 1936, net imports of

¢ Including Luxemburg. other Netherlands East Indies averaged nearly 300 thousand

! Exclusive of net outward shipments to Chosen and barrels a year, with 263 in the poorest year 1932-33.
Taiwan, which were 958 thousand barrels in 1935 and aver- * Three years ending with 1935-36.

aged 537 in the calendar years 1930-34. J Three years ending with 1930-31.
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TABLE XXVIIL—UnNI1TED STATES MILLING AND Frour DI1srosiTION, ANNUALLY ¥FROM 1925-26*

L

Wheat ground Flour production and disposition Per capita
Millfeed (thousand barrels) consumption
July- output
June (thou- Ship- Net Com- Estl-
Total Per sand Domestic| Imports | ments to | exports puted mated Flour As
(million harrel tons) Output | exportas | less re- posses- plus nes con- (pounds)| wheat
bushels) | (bushels) exports glons® {shipments| retention [sumption (bushels)
1925-26..| 536.7 | 4.635 | 4,753 | 115,789 | 9,542 6 568 10,104 | 105,685 105,100 176 4.17
1926-27..1 557.4 | 4.568 | 4,764 {122,026 | 13,384 2 644 14,026 {108,000 106,500 176 4.11
1927-28..1 556.0 | 4.620 | 4,886 {120,355 12,821 2 558 13,377 | 106,978 /107,900 | 176 4.15
1928-29..| 562.1 | 4.578 | 4,830 [122,779 | 12,888 (1) 660 13,547 {109,232 109,000 176 4.12
1929-30..| 558.5 | 4.603 | 4,864 [121,332 | 12,994 (2) 620 13,616 | 107,716 107,800 | 172 4.05
1930-31..1 537.9 | 4.613 | 4,709 |[116,595 | 11,726 0 593 12,319 | 104,276 1 105,100 | 167 3.92
1931-32..| 515.0 | 4.575 | 4,419 |112,576°| 8,356 (1) 571 8,928°1 103,648 | 102,800 | 162 3.77
1932-33..| 506.6 | 4.585 | 4,370 |110,495| 4,379 0 630 5,009 105,486 101,500 159 3.1
1933-34..] 460.0 | 4.582 | 3,961 {100,394 | 3,873 1 579 4,451 | 95.943| 99,000 154 3.60
1934-35..) 470.8 | 4.561 | 4,009 |103,227 | 3,934 0 576 4,510 | 98,7171100,000 154 3.59
1935-36..| 483.6 | 4.628 | 4,268 104,505 3,323 35 598 3,886 100,619 101,100 155 3.65
1936-37..| 492.1 | 4.608 | 4,297 [106,803 | 3,918 39 616 4,495 1102,308 102,200 | 156 3.65

* Estimates by the Food Rescarch Institute of wheat ground, millfeed output, flour output, and flour consumption,
combined with official trade data.

¢ Including flour milled in bond from imported wheat.

v Including Virgin Islands since January 1935.

XIV, 33.

¢ Incorrectly given in WaeaT StUupIES, September 1937,

TaBLe XXIX—UNITED STATES FLOUR PRroOpDUCTION AND DIsposiTioN, MoNTHLY FROM JULy 1932%

(Thousand barrels)

Year July Aug. | Sept. ‘ Oct. Nov. ! Dec. Jan. Feb. Mar. Apr. May June Total
A. ReprorTEDp PrRODUCTION, ALL REPORTING MILLS
1932-33...... 7,828| 9,005 | 9,395] 9,382 8,719 | 8,323 | 8,077 | 7,216 | 8,867 | 9,298 | 8,777 | 8,577 {103,464
1933-34...... 8,275| 6,719 | 7,540 8,181 | 8,116 | 7,332 | 8,719 | 7,867 | 8,362 | 7,455 | 8,103 | 7,507 | 94,176
1934-35...... 7,325| 8,654 | 8,822 9,181 8,211 | 7,547 | 8,316 | 7,599 | 7,986 | 7,786 | 7,806 | 7,381 | 96,614
1935-36...... 7,387 8,082 | 9,055} 9,897 | 8,274 | 7,175 | 8,644 | 8,401 | 8,252 | 7,840 | 7,569 | 7,845 | 98,421
1936-37...... 9,416 9,148 | 8,708 9,120 8,019 | 8,216 | 8,180 | 7,536 | 8,402 | 8,340 | 7,542 | 7,637 | 100,264
B. EstiMaTEp ToraL UNITED STATES PRODUCTION
1932-33...... 8,363 | 9,621 | 10,048 10,034 | 9,335 | 8,911 | 8,648 | 7,726 | 9,454 | 9,913 | 9,327 | 9,115 | 110,495
1933-34...... 8,803 | 7,147 | 8,021 8,703 | 8.634 | 7,800 | 9,306 | 8,405 | 8,933 | 7,965 | 8,657 | 8,020 | 100,394
1934-35...... 7,826 9,256 | 9,435| 9,819 8,782 | 8,071 | 8,894 | 8,136 | 8,550 | 8,337 | 8,286 | 7,835 | 103,227
1935-36...... 7,825| 8,561 | 9,60210,495| 8,784 | 7,617 | 9,176 | 8,927 | 8,769 | 8,341 | 8,053 | 8,355 | 104,505
1936-37...... 10,028 | 9,753 | 9,284 | 9,733 | 8,558 | 8,778 | 8,739 | 8,051 | 8,939 | 8,844 | 7,998 | 8,098 | 106,803
C. Ner ExPORTS PLUS SHIPMENTS TO POSSEsSioNS
1932-33...... 399, 460 420 417 537 447 392 344 392 392 384 425 | 5,009
1933-34...... 337 416 362 352 338 428 415 325 422 469 322 265 | 4,451
1934-85....... 322| 486 489 434 432 354 319 315 359 333 347 320 | 4,510
1935-36...... 296 315 314 356 302 294 298 310 328 3711 358 3441 3,886
1936-87...... 320 356 470 361 307 401 358 398 370 378 420 356 | 4,495
D. EsTIMATED NET RETENTION
1932-33...... 7,964 9,161 | 9,628| 9,617 | 8,798 | 8,464 | 8,256 | 7,382 | 9,062 | 9,521 | 8,943 | 8,690 |105,486
1933-34...... 8,466 | 6,731 | 7,659 8,351 8,296 | 7,372 | 8,891 | 8,080 | 8,511 | 7,496 | 8,335 | 7,755 | 95,943
1934-35.. ..., 7,504 | 8,770 | 8,946| 9,385 8,350 | 7,717 | 8,575 | 7,821 | 8,191 | 8,004 | 7,939 | 7,515 | 98,717
1985-36...... 7,529 | 8,246 | 9,288,10,139| 8,482 | 7,323 | 8,878 | 8,617 | 8,441 | 7,970 | 7,695 | 8,011 |100,619
1936-37...... 9,708 9,397 | 8,814} 9,372 8,251 | 8,377 | 8,381 | 7,653 | 8,569 | 8,466 | 7,578 | 7,742 | 102,308

* Reported

May 1936, XII, 335, and September 1937,

M production and trade data from U.S. Department of Commerce, Wheat Ground and Wheat Milling Products,
onlhly Summary of Forelgn Commerce, Foodstuffs Round the World, and Statements Nos. 3009, 3013, and 3015; esti-
mated production as for Table XXVIII. For some corresponding revised data from January 1925, see WHEAT STUDIES,

X1v, 33.
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TapLe XXX.—Wnear Surrniis AND DisrosirioN 1IN Four Cuaier ExrorTING COUNTRIES, FROM 1923-24*

(Million bushels)

A. Unrtrep States (JULy-JUNE)

Supplics Domestic utillzation Surplus Shipments| Year-
Year over Net to end
Initial Milled Sced Ted on domestle| exportss | possges- | stockse
stockse | Crop? Totale (net)< usel farms? |Residuale] Totalf use slonse?
1923-24..... 132 759 891 470 74.1 70 + 5 619 272 132 2.97 137
1924-25..... 137 842 979 472 79.9 56 + 5 613 366 255 2.87 108
1925-26.. ... 108 669 717 490 78.8 28 —16 581 196 93 2.74 100
1926-27..... 100 832 932 493 83.3 34 + 3 613 319 206 3.08 110
1927-28..... 110 875 985 494 89.9 45 +50 679 306 191 2.69 112
1928-29..... 112 914 1,026 500 83.7 57 +12 653 373 142 3.17 228
1929-30. . ... 228 823 1,051 495 83.4 59 —18 619 432 140 2.98 289
1930-31..... 289 886 1,175 481 80.9 157 +-28 747 428 112* 2.85 313
1031-32..... 313 942 1,255 474 80.0 174 +25 753 502 124» 2.80 375
1932-33..... 375 757 1,132 484 83.5 125 +25 718 414 33 3.02 378
1933-34..... 378 552 930 440 77.8 72 +38 628 302 25 2.78 214
1934-35..... 274 526 800 450 82.6 84 +36 653 147 (4)*| 2.78 148
1935-36..... 148 626 774 466 87.4 83 +28 664 110 (31| 2.89 138/
1936-37..... 138/ 626 764 471 95.8 93 +36 696 68 (26)*| 3.01 91/
B. Canana (AugusT-JuLy)
Supplies Domestic utilization Surplus Yoar-
Year over Net end
Initial Milled Seed Other | Other Other domestic |exports?| stockse
stockse | Crop? | Totale | (net)e usek Abt Bum On | Residuale| Total/ use
1923-24. ... 32 474 506 41.5 | 38.7 | 19.4 11.9 + 3 115 391 346 45
1924-25.. ... 45 262 307 42.1 | 38.5 | 12.0 10.0 —16 87 220 192 28
1925-26.. ... 28 395 423 42.3 | 39.8 | 11.2 6.3 —37 63 360 324 36
1926-27.. ... 36 407 443 42.8 | 39.3 | 12.3 19.1 —14 99 34 293 51
1927-28..... 51 480 531 43.5 | 42.2 | 27.6 6.7 0 120 411 333 78
1928-29..... 78 567 645 44.1 | 44.2 | 29.6 12.8 + 4 135 510 406 104
1929-30. . ... 104 305 409 43.4 | 43.6 7.2 e 6.7 +12 113 296 185 111
1930-31..... 111 421 532 41.9 | 39.2 4.5 41 7.7 + 7 141 391 258 133
1931-32.. ... 133 321 454 41.8 | 36.9 2.8 27 6.0 + 3 117 337 207 130
1932-33..... 130 443 573 43.6 | 35.5 2.1 22 7.2 —11 99 474 264 210
1933-34..... 210 282 492 43.1 | 32.7 3.0 17 4.5 + 5 105 387 194 193
1934-35..... 193 276 469 43.1 | 32.3 3.6 18 4.6 0 102 367 165 202
1935-36.. ... 202 282 484 44.9 | 33.3 9.9 21 4.0 + 9 122 362 254 108
1936-37..... 108 229 337 44.1 | 33.7 1.5 16 2.5 | 11 109 228 195 33

* Based on official data so far as possible.
affect 1936-37 flgures given here.

@ See Table XIII, columns 5 and 12,

b Latest ofMicial estimates of U.S. Department of Agricul-
ture and Dominion Bureau of Statistics, respectively.

o Imports are taken into account in arriving at net exports.

¢ Wheat equivalent of flour production less flour exports.
For the United States, Holbrook Working’s estimates corre-
sponding to data in Table XXVIII; for Canada, official esti-
mates of “wheat milled for food.”

9 Difference between total domestic disappearance and
the sum of other disappearance itcms. This is normally a
positive item representing dockage (U.S.), feed elsewhere
than on farms where grown, and use of wheat in some pre-
pared breakfast foods, in mixed feeds, and in industry; but
it is determined in part by errors in estimates of stocks,
crops, specifled domestic use items, and net exports. Nega-
tive items (e.g., Canada, 1924-27) ordinarily imply more or

Crop revisions in December 1937 (U.S.) and January 1938 (Canada) may

Iess underestimate of the crop and/or overestimates of
amount fed on farms. For Canada the 1936 crop estimate
is expected to be revised downward; if so, the residual and
total will be reduced.

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

v Official trade data, as in Tables XVII, XXII.

* Does not include all wheat shipped to Canada.

t Net imports.

1 Excluding new-crop wheat in certain positions.

% On account of a change in the estimated seed require-
ment per acre, seed use fligures from 1930-31 are not properly
comparable with those for earller years.

! Unmerchantable.

™ Merchantable wheat fed on farms where grown.

* Loss in cleaning.
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tapLe XXX (Continued) —WnEAT SupPLIES AND DisposiTioN IN Four CHIEF ExrorrTiNG COUNTRIES,
FroM 1923-24*

C. AusTnRaLiaA (AUGUST-JULY)

Supplics Domestie utilization Surplus Estimated stocks
Yoar over Net

Initial Milled Seed domestic; exports? | Aug.1 JAug.1ex-] Nov.30

stocks® | Crop? Totale (net)¢ use? | Residuale] Totalf use totale |portablet| total!
1923-24.. ... 33 125 158 27.8 11.0 —1 38 120 86 34 25 9.0
1024-25. . ... 34 165 199 29.7 10.6 + 7 47 152 124 28 18 4.6
1925-26..... 28 115 143 32.8 11.6 — 2 42 101 77 24 13 6.9
1926-27.. ... 24 161 185 31.0 14.5 4+ 2 47 138 103 35 25 12.1
1027-28..... 35 118 153 31.6 15.7 -1 46 107 71 36 25 8.9
1928-29..... 36 160 196 29.1 15.9 +1 46 150 109 41 31 15.6
1929-30..... 41 127 168 32.1 19.1 + 5 56 112 63 49 38 13.8
1930-31..... 49 214 263 31.3 15.6 + 4 51 212 152 60 49 16.6
1931-32..... 60 191 251 31.6 16.3 — 3 45 206 156 50 40 10.8
1932-33..... 50 214 264 33.0 15.7 +10 59 205 150 55 44 18.5
1933-34..... 55 177 232 33.3 13.3 +14 61 171 86 85 74 40.1
1934-35..... 85 133 218 31.7 12.7 + 8 52 166 109 57 46 16.7
1935-36. . ... 57 144 201 33.1 13.3 +10 56 145 102 43 32 8.3
1986-37..... 43 150 193 33.0 15.0 + 3 51 142 102 40 29 ..

D. ARGENTINA (AUGUST-JULY)
Supplies Domestic utilization Surplus } Estimated stocks
Year over Net
Initial Milled Seed domestie; exports? | Aug.1 [Aug. 1lex-| Dec. 31
stockse Crop? Totale (net)d use’ Residual¢| Totall use totale |portabled totalt
|

1923-24..... 64 248 312 49.0 21.3 + 3 73 239 173 66 44 10
1924-25..... 66 191 257 53.0 23.0 — 2 74 183 125 58 35 10
1925-26..... 58 191 249 53.9 23.1 + 8 85 164 97 67 43 35
1926-27..... 67 230 297 56.9 24.8 + 2 84 213 144 69 44 15
1927-28..... 69 282 351 59.7 21.3 -9 78 273 178 95 70 15
1928-29..... 95 349 444 60.4 24.6 + 7 92 352 222 130 105 20
1929-30..... 130 163 293 60.0 25.5 -9 77 216 151 65 40 20
1930-31..... 65 232 297 62.5 20.8 + 9 92 205 125 80 54 20
1931-32..... 80 220 300 64.8 23.7 + 6 95 205 140 65 38 14
1932-33..... 65 241 306 64.5 23.6 +11 99 207 132 75 48 10
1933-34..... 75 286 361 66.1 22.6 + 7 96 265 147 118 90 15
1934-35..... 118 241 359 68.7 17.1 + 6 92 267 1 182 85 56 17
1935-36..... 85 141 226 68.5 21.0 + 2 91 135 70 65 36 4
1936-37..... 65 249 314 69.5 22.1 + 9 102 212 162 i 50 21 ..

* Based on official data so far as possible.

¢ Australia: stocks on November 30 (last column), plus
August-November net exports, plus 42 of net mill grindings
(column 4). Argentina: stocks on December 31 (last col-
umn), plus August-December net exports, plus %> of net
mill grindings (column 4).

’ OMcial data or estimates.

¢ Imports are taken into account in arriving at net exports.

¢ Australia: official data for July-June years to 1935-36;
our estimates for 1936-37. Argentina: our estimates based on
oflicial data on flour milled minus flour exports in calendar
years 1922-36.

¢ See footnote e, p. 176; here including feed use.

! Total supplies less net exports and year-end stocks.

7 Official trade data, as in Table XXII.

I Preceding column minus 44> of net mill grindings for
Australia, 542 of net mill grindings for Argentina,

¢ Australia: official estimates 1925-36, our approxima-
tions for other years. Argentina: rough approximations to
December 31 stocks of old-crop wheat, based largely upon
estimates by the Times of Argentina.

J Based on official data on acreage sown and average seed
requirements.
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TaBLE XXXI.——APPROXIMATE UTILIZATION oF WHEAT IN OTHER COUNTRIES, ANNUALLY FROM 1926-27+
(Million bushels)

Aug.— India { Hun- | Yugo- Ru- Bul- Mo- Al- Tanis | British | France| Italy Ger- | Czecho- | Aus- Switser-
July gary | slavia | mania | garia | rocco | gerla Isles many |slovakia| tria land

1926-27..) 326 | 53.0 | 59.9 | 93.7| 36.8 | 22.0 | 24.2 7.1 282 | 329 | 298 | 192 | 64.0 | 26.5 | 20.3

1927-28..| 328 | 55.8 | 66.2 | 98.2| 40.3 | 22.5 | 25.0 8.5 281 | 328 | 300 | 209 | 65.6 | 27.3 | 20.7

1928-29..| 322 | 55.6 | 79.5 | 103.9| 41.8 | 22.9 | 25.2 8.4 281 | 331 | 302 { 209 | 67.6 | 28.3 | 21.2

1929-30..| 320 | 58.0 | 77.6 | 101.1| 43.3 | 23.3 | 25.5 7.91 279 | 332 | 303 | 189 i 67.1 | 29.8 | 21.6

1930-31..| 354 | 59.4 | 80.7 | 107.5| 46.1 | 22.3 | 24.5| 7.5 | 278 | 325 | 301 | 176 | 67.2 | 28.7{ 22.1

1931-32..) 365 | 60.1 | 83.6 | 104.9| 48.2 | 23.0 | 23.6 7.6 293 | 330 | 290 | 179 | 65.2 | 25.9 | 23.9

1932-33..] 360 | 61.0 | 59.6 | 61.5| 49.1 | 22.8 | 22.8 9.5 288 | 331 | 287 | 178 | 63.8 | 25.5 | 23.4

1933-34..) 853 | 61.7 | 86.7 | 107.3| 50.5 | 21.5 | 19.8 | 10.1 | 294 | 342 | 284 | 169 | 63.1 | 25.1 | 23.1

1934-35..| 848 | 59.4 | 72.9 | 84.0| 45.7 | 23.4} 25.9 | 10.0 | 297 | 345 | 268 | 183 | 54.2 | 23.1 | 23.8

1935-36..| 355 | 62.0 | 72.3 | 90.5| 46.8 | 20.4 | 25.6 | 10.1 | 289 | 328 | 286 | 196 | 56.8 | 22.6 | 22.7

1936-37..| 340 | 62.5 | 83.2 | 89.2| 49.3 | 16.0 | 24.7 | 11.4 | 281 | 303 | 284 | 201 | 60.9 | 23.7 | 22.2

a,

199556 .| 354 | 61.0 | 72.9 | 85.8] 48.0 | 22.0| 23.5| 9.9| 202 | 336 | 281 | 182 | 59.5 | 24.1 | 23.0
Aug.— Bel- |Nether-| Den- Nor- Swe- | Spain | Portu- Po- Lithu- | Latvia| Esto Fin- Greece | Egypt | Japan®
July glhume | lands | mark way den gal land ania nia Jand

1926-27..1 53.7 | 33.9 | 16.0 | 7.01| 19.0 } 147 | 15.8 | 60.6 | 4.71 | 3.71 | 1.79 | 6.22 | 31.8 | 47.8 | 45.3

1927-28..| 58.0 | 36.3 | 20.4 | 7.39| 22.4 | 148 | 18.1 | 63.0 | 5.25 | 4.15 | 2.20 | 6.87 } 32.5 | 49.5 | 44.8

1928-29..| 58.4 | 36.8 | 25.7 | 8.65| 25.9 | 148 | 17.6 | 65.8 | 6.37 | 5.11 | 2.29 | 7.59 | 33.1 | 51.5 | 45.4

1929-30..! 53.7 | 37.5 | 22.7 | 9.01| 27.1 | 150 | 17.2 | 68.3 | 7.58 | 4.95 | 2.45 | 7.11 ' 34.1 | 3.3 | 45.0

1930-31..| 59.4 | 39.9 22.2 | 9.25| 26.3 | 152 | 17.2 | 73.3 | 8.59 | 5.04 | 2.46 | 6.30 | 34.8 | 54.0 | 44.5

1931-82..| 60.2 | 38.8 | 25.7 | 9.29] 25.0 | 152 | 16.9 | 73.4| 9.02 | 5.13 | 2.18 | 5.63 | 34.9 | 53.5 | 44.6

1932-33..| 57.8 | 39.6 | 25.2 | 9.44| 25.56 | 159 | 18.7 | 59.1| 9.25 | 5.18 | 2.09 | 5.95 | 36.5 | 48.1 | 42.9

1933-34..| 59.0 | 87.9 ] 24.1 | 9.23] 25.9 | 157 | 17.7 | 73.4 | 8.67 | 6.08 | 2.45 | 7.02 | 38.8 | 45.2 | 42.3

1934-35..( 58.7 | 88.8 { 31.0 | 9.68] 26.5 | 162 | 19.2 | 72.5 | 9.30 | 6.37 | 2.68 | 7.54 | 40.3 | 39.5 | 4.9

1935-36..| 56.1 | 88.5 | 24.5 | 9.90| 22.7 | 164 | 19.7 | 70.8 | 8.17 | 5.88 | 2.47 | 8.36 | 41.8 | 43.4 | 48.5

1936-37..| 55.7 | 36.2 | 17.7 | 10.56] 23.5 | 162 | 17.7 { 71.7 | 7.95 | 6.48 | 2.59 | 9.05 | 41.2 | 44.1 | 45.3
Average

1932—3%.. 57.9 | 38.7 | 26.2 | 9.50) 25.2 | 160 | 18.8 | 69.0 | 8.85 | 5.88 | 2.42 | 7.22 | 39.3 | 44.0 | 44.6

* Computed from production and trade data

given in Tables II and XXIiI, and our latest unpublished estimates of
stocks about August 1. For more detailed analysis by M. K. Bennett, see WHeaT Stupies, March 1935, XI, 255-305, and
ibid., June 1936, XII, 339—404.

e Including Luxemburg.

» Taking account of trade with Chosen and Taiwan.

TABLE XXXII.—WoRLD WHEAT SUPPLIES AND APPROXIMATE DISAPPEARANCE, ANNUALLY FROM 1023-24*
(Million bushels)

A World ex-Russia Four chief exporters Europe ex-Danube ex-Russia
137%-11[];{7_ USSR | Total | Disap- Net Net Total
Initial | Crops ex- sup- pear- | Initial | Crops ex- Utili- | Initial | Crops im- sup- Utili-
stocks ports plies ance stocks ports | zation | stocks ports plies zation
1923-24 .. 551 | 3,554 22 | 4,127 | 3,444 263 | 1,606 | 735 849 154 |1,003| 594 | 1,751 1,532
1924-25 .. 683 | 3,170 ..*| 3,853 | 3,825 | 285 | 1,460 700 817 219 868 | 630 | 1,717 1,547
192526 .. 5281 3,415 27 | 8,970 | 3,355 1 228 | 1,370 604 762 170 | 1,113 522 | 1,805 1,592
1926-27 .. 615 3,523 50 | 4,188 | 3,541 | 232 1,630 | 741 850 [ 213 926 | 679 | 1,818 1,612
1927-28 .. 647 | 3,705 2 | 4,354 3,857 | 271 | 1,755| 768 921 206 | 1,008 | 656 | 1,870 1,656
1928-29 .. 697 | 4,037 ..% | 4,734 | 3,777 | 337 | 1,990 | 891 906 | 214 |1,041| 667 | 1,922 1,681
1929-30 .. 957 | 3,607 9 | 4,573 | 3,658 | 530 | 1,418 | 544 89 241 |1,146| 505 | 1,892 1,667
1930-31 .. 915 3,881 | 114 {4,910 3,910| 535 | 1,753 | 651 | 1,029 225 | 1,006 609 | 1,840 1,654
1931-32 ..| 1,000 | 3,873 65 | 4,938 3,939 | 608 | 1,674, 618 | 1,022| 186 | 1,064 | 606 | 1,856 | 1,665
1932-33 .. 999 | 3,874 17 | 4,890 3,760 | 642 | 1,655 | 579 988 | 191 | 1,296 | 441 | 1,928 | 1,649
1933-34 .. 1,130 | 3,810 34 | 4,974 | 3,775 730 | 1,297 | 456 81| 279 | 1,375 | 387 | 2,041 1,666
1934-35..| 1,199 | 3,490 2 | 4,691 3,739 | 680 | 1,176 | 456 86| 375 | 1,297 | 350 | 2,022 1,678
1935-36 .. 952 | 3,553 29 | 4,534 | 3,762 504 | 1,193 426 898 | 344 | 1,278 339 | 1,956 1,673
1936-37 .. 772 | 3,514 5 | 4,201 3,770 | 373 | 1,254 459 950 | 283 | 1,099 | 444 | 1,826 1,639
* Summarized from Tables {, XII, and XXI. For the world ex-Russia, ‘“disappearance” represents utilization within

the area so defined, plus small and variable net exports to areas outside it. See also pp. 106, 118-20.

4 Net imports.
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CHART 23.—WHEAT SUPPLIES AND UTILIZATION IN EUROPE EX-DANUBE, ANNUALLY FROM 1926-27*
(Million bushels)
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* Based on data in Tables II, XXII, and XXXI. Utilization data rest partly on our estimates of carryovers, which vary
considerably in degree of trustworthiness.

¢ Lithuania, Latvia, Estonia, Finland. ¢ Austria, Czechoslovakia, Greece.

! Belgium, Netherlands, Scandinavia, Switzerland.
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TaBLe XXXIIT..—ANNUAL AND MoNTHLY AVERAGE PriceEs or WHEAT IN Foun CHIEF

ExrortING COUNTRIES*
Unlted States (July-Junc)# Winnipeg? and others (August-July)
Y;;f‘()rn'iﬂd Basle | No.2 | No.2 No. 1 No.2 |Western| Wtd, | No.1 | No.3 | Bucnos
TFarm All cush H. W. R.W. |Dk.N.S.{ A.D. White aver- Mani- Mani- Alres Mal.
price clasges | (Chi.) | (K. C) | (8t. 1L.) | (Mnpls.) | (Mnpls.)|(Seattle) age toba toba | 78-kilo [bournat
U.S. PrE-DEVALUATION Gord CENTS PER BUSHEL
1923-24 ... 94 | 108 | 105 | 107 | 111 125 | 108 100 | 102 97 | 101 | 102
1924 25, ... 140 | 155 | 154 | 151 | 172 | 164 | 169 156 | 168 | 159 | 157 | 146
1925-26 ... 146 | 156 | 159 | 162 | 171 | 167 | 148 143 | 151 | 142 | 146 | 148
1926-27...... 123 | 139 | 138 | 136 | 137 151 | 157 131 | 146 | 135 | 133 | 137
1927-28 ... 122 | 135 | 137 | 138 | 159 147 | 184 | ... 124 | 146 | 130 | 130 | 133
1928-29 ... 99 | 111 | 116 | 111 | 136 | 128 | 116 | 117 | 105 | 124 | 115 | 108 | 114
1929-30 ... 101 | 116 | 117 | 113 | 126 | 127 | 114 | 114 | 121 | 124 | 118 | 108 | 115
1930-3L ... 62 | 75 | 82 | 73 82 81 7500 69 | 61 | 64 | 58 | 56 | 53
193132 ... 41 | 58 | 55 | 50 49 72 75 0 60 | 50 | 53 | 46 | 44 | 43
1932-33 ... 38 53 52 49 54 57 55 51 44 44 41 40 | 40
1933-34 ... 46 57 56 55 58 58 67 48 41 42 39 34 | 33
1934=35 ... 52 65 58 59 58 68 80 50 46 49 45 34 34
1935-36 ... 51 59 59 63 61 75 67 49 44 50 46 50 | 42
193637 ... 67 78 75 76 77 90 92 64 72 73 70 65 | 59
U.S. CURRENT CENTS PER BUSHEL
193233 ...... 39 56 54 51 57 59 58 55 47 48 45 43 | 43
193334 ...... 72 90 88 86 90 91 | 104 75 65 68 63 53 | 51
193435 ...... 87 | 109 98 | 100 98 | 115 | 135 84 78 82 76 58 | 57
193536 ...... 86 | 100 99 | 107 | 103 | 126 | 113 83 74 84 77 g4 | 170
193637 ...... 13 | 131 | 126 | 128 | 129 | 150 | 154 | 108 | 121 | 123 | 118 | 109 | 100
1936-37
July ....... 94 | 110 | 106 | 111 | 106 | 136 | 143 89 85 93 87 99 | 78
Aug........ 105 | 127 | 115 | 122 | 117 | 147 | 149 98 | 100 | 102 98 | 108 | 92
Sept. ...... 104 | 125 | 116 | 122 | 119 | 146 | 137 95 | 103 | 104 | 102 | 100 | 93
Oct. o...... 107 | 129 | 118 | 122 | 121 | 148 | 153 98 | 110 | 111 | 107 | 101 | 9%
Nov........ 106 | 127 | 120 | 122 | 123 | 144 | 148 | ... | 107 | 108 | 104 95 | 94
Dec. ....... 114 | 139 | 135 | 134 | 135 | 159 | 178 | 112 | 119 | 120 | 116 99 | 103
Jan. ....... 124 | 144 | 137 | 138 | 140 | 166 | 171 | 112 | 124 | 125 | 120 98 | 100
Teb. ....... 125 | 138 | 138 | 13 143 | 159 | 170 | 114 | 125 | 127 | 122 | 100 | 98
Mar........ 123 | 142 | 142 | 139 | 143 | 153 | 183 | 117 | 135 | 186 | 132 | 114 | 104
ADL. ....... 127 | 141 | 138 | 140 | 144 | 156 | 172 | 120 | 135 | 139 | 132 | 124 | 106
May....... 118 [ 131 | 130 | 132 | 132 | 146 | 128 | 116 | 128 | 131 | 125 | 123 | 104
June....... 109 | 123 | 122 | 121 | 122 | 145 | 122 | 112 | 124 | 124 | 122 | 117 | 102
July ....... 13 19 | 127 | 122 | 122 | 151 | 133 | 112 | 142 | 145 | 139 | 127 | 107

* Basic data partly from official sources and partly from trade journals. Annual averages are arithmetic averages of
monthly data. Conversions of foreign prices at par when exchanges were near par; otherwise at current exchange rates
except that, after February 1933, gold prices are based on the price of gold in London.

¢ Data of the U.S, Department of Agriculture on farm
prices (as of the fiftcenth of the month), all classes and
grades in six markets, No. 2 Hard Winter at Kansas City,
No. 2 Red Winter at St. Louis, No. 1 Dark Northern Spring
and No. 2 Amber Durum (No. 2 Hard A.D. 1934-35 ff.) at
Minneapolis, and Western White at Seattle. Sce especially
Agricullure Yearbook, 1935, pp. 364-65, and Crops and Mar-
kets and Foreign Crops and Markets. Monthly prices of the
foregoing series (except farm prices and Western White at
Seattle) are weighted by carlot sales. Prices of basic cash
wheat (Chicago) are simple averages of weekly average
prices of the cheapest wheat deliverable on Chicago con-
tracts; see Wneat Stupies, November 1934, XI, 103-24.

bBased on data from Canadiun Grain Slalistics, Grain
Trade of Cunadda, and Monthly Review of the Wheat Silua-

tion (Dominion Burecau of Statistics). The monthly average
prices of No. 1 Manitoba are as reported by the Dominion
Burcau of Statistics; Winnipeg weighted averages are simple
averages of weckly weighled average prices; prices of No. 3°
Manitoba are simple averages of unweighted weekly aver-
age prices.

° Recent monthly prices are simple averages of daily
quotations from Revisfa Semanal and Revista Oficial. For
1923-24, prices computed by deducting 6 cents per bushel
from Friday prices of Barletta wheat reported in the Times
of Argentina. From Mar. 16 to Dec. 11, 1932, and from
Dec. 5, 1933, prices are for 80-kilo wheat.

¢ Recent monthly prices are simple averages of dally
quotations from Whea! and Grain Review, Meclbourne, of
“Wheat, Trucks, Williamstown.”
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TapLE XXXIV.—ANNUAL AND MONTHLY AVERAGE PRICES OF IMPORT AND DoMESTIC WHEAT IN EUROPE*
(U.S. cents per bushel)

United Kingdom Import wheats Domestle wheats
(Auggr?él—fluly) Argen- J Hun- | Yugo Ru- Bul-
and month All Im- | British { No.3 tine Aus- Great | France Ger- Italy gury slavia | mania | garla
ports | parcels | Mani- Rosafé | trallan Brit- {(Parisg)s| many |(MHan)?| (Buda- | (Novi (Bra- | (Bour-
toba [plus duty, ain (Berlin)# pest) Sad) ila)b gas)
192324 ...... 121 123 119* 122 128 121 135 104 120 135 ‘
1924-25 ...... 180 182 181 181 181 160 173 156 185 182
1925626 ...... 170 170 168 163" 176 158 145 161° | 208 149 ¢
1926-27 ...... 164 163 164 160 167 157 | 186 177 | 208 152
1927-28 ...... 155 | 152 | 154 | 151 | 160 | 137 | 173 | 162 | 191 | 152 !
1928-29 ...... 132 129 138 128 140 127 167 142 187 118
1929-30 ...... 130 127 137 122 133 120 147 165 187 109 ¢+ ... . .
1930-31 ...... 79 76 7 72 78 81 184 168 156 72 79 55 63
1931-32...... 57 59 62 56 61 6L | 172 152 149 59 77 49 51
1932-33 ...... 56 56 58 56 58 56 1 124 135 151 70 \ 77 97 56°
1933-34 ...... 68 69 77 67 71 64 ; 212 191 189 7 64 100 .°
1934-35...... 77 80 88 75 79 66 165 222 220 Lt 1T 118 e
1985-36 ...... 88 91 95 94* 93 81 159 225 249 L 95 97 .e
1936-37 ...... 126 129 136 129 133 120 191 224 195 103 1 102 97 .0
1936-37 ...... % 77 81 7,79 71 113 133 116 62 | 61 58 e
July ....... 93 100 104 ; 105 94 186 235 257 Lo T8 78 .°
Aug........ 101 111 116 115 | 121 105 249 220 260 82 9 86 .°
Sept. ...... 106 109 115 113 J 118 100 242 214 263 86 85 92 .°
Oct. ....... 110 118 124 16 | 123 112 179 217 191 96 101 96 L7
Nov........ 117 116 121 1z | 116 112 180 219 176 98 102 93 e
Dec. ....... 123 128 137 126 | 136 117 . 182 228 178 104 103 9 .7
Jan., ....... 131 132 143 128 | 138 129 ¢ 183 228 178 116 104 99 .°
Feb. ....... 130 125 138 123 | 133 119 | 184 228 178 110 101 98 e
Mar........ 129 137 148 139 ¢ 141 119 [ 184 228 178 106 104 96 e
Apr........ 137 153 151 149 | 147 133 ! 182 228 178 12 112 109 e
May....... 145 144 143 145 1 142 130 | 183 221 178 110 i 112 104 .°
June....... 142 135 137 140° ¢ 136 128 183 227 190 108 ! 109 ; 98 .©
July....... 144 146 158 140 ! 145 130 158 228 198 113 | 113 | 98 .0

* See corresponding footnote to Fable XXXIII,

For corresponding annual figures for 1932-33 to
¢ “Fixed prices” from August 1936, or earlier.
b Prices missing for some weeks.

Figures in italics for 1936-37 are in terms of pre-devaluation gold cents.
1935-36, and for sources of data herein, see Wueat Stupies, XIII, 231.
¢ Because of the nominal character of exchange quota-
tions, conversion to U.S, cents is unsatisfactory.

CuArT 24.—DEFLATED PRICES OF BRITISH IMPORT WHEAT, ANNUALLY FROM 1875-76%*
(U.S. cents per bushel, 1910-14 basis)
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N ~ ‘ l'"
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125 % Al - AN A 1 125
t i
¥ %M:‘Q ! FA ! / \
W 3 — | i \ 1 1
! \ \\'\"‘\#\ A =r=~
/ __’f.r-—r——,'\\ 1 h
o0 T I A B == === s
~/ N ] e L)
M Dritt \J —r
Trénd Y ;
75 N 2 75
1875 1880 18858 1890 1895 1900 1905 1910 1915 1920 1925 1930 \/ 1935 1940
-78 -84 -86 -9 ~96 -0l -06 ~ft <16 ~21 -26 -3 -36 -4

* Averages of monthly data for calendar years 1875-85, and for August—July years from 1885-86. Price averages in
§tcr11ng are divided by corresponding averages of the Sauerbeck-Statist index of wholesale commodity prices expressed
in terms of its average for 1910-14, and the results converted to U.S. currency at $4.8665 to the £. For some discussion,
sce Wizar Stubtes, December 1935, XII, 146-47, and above p. 148.



182 THE WORLD WHEAT SITUATION, 1936-37

CuART 25 —WuEAT Furures Prices 1N LeapiNe FuTures Mankers, Dainy, 1936-37*
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* Daily closing prices from London Grain, Seed and Oil Reporter, Buenos Aires Revista Oficlal, Winnipeg Grain Trade
News, and Chicago Dally Trade Bullelin., For “board buying prices,” see p. 123.



