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THE WORLD WHEAT SITUATION, 1933-34 
A REVIEW OF THE CROP YEAR 

To OBSERVERS concerned with improvement in the world 
wheat situation, the crop year 1933-34 was one of disap

pointed hopes and expectations. Early indications pointed 
toward a world wheat crop ex-Russia small enough to assure 
substantial reduction of the world wheat surplus and to 
foreshadow a rise in wheat prices, with an accompanying 
measure of relief to wheat producers and to governments 
deeply engaged in assisting producers. 

Week by week as the season progressed, however, the 
crop forecasts and estimates made larger and larger world 
totals; and appraisals standing in December 1934 were some 
300 million bushels-nearly 10 per cent-above forecasts 
current in August and September 1933. World wheat prices, 
low when the crop year opened, tended to fall rather than 
to rise in the early months. Even with an advance in the 
spring and early summer of 1934 associated with unfavorable 
development of the ] 934 crop, the average crop-year price 
of wheat (gold basis) on free import markets fell to a new 
low-an occurrence avoided, however, in several countries 
where national currencies were sufficiently depreciated, or 
where protective devices provided sufficient shelter. 

Governmental price fixing, direct and indirect subsidiza
tion of wheat exports, and barriers to wheat imports were 
more widely in evidence than ever before. Year-end stocks 
were brought to a new high level when the year closed. The 
first attempt at governmental co-operation in international 
wheat control was unsuccessful in its major objectives. 
"Wheat adjustment" in the United States, domestically a 
qualified success, had little or no favorable influence on the 
current international position. The volume of international 
trade in wheat and flour plumbed new post-war depths 
(though this was early anticipated), and ruled at the level 
characteristic in the first decade of the twentieth century. 
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THE WORLD WHEAT SITUATION, 1933-34 
A REVIEW OF THE CROP YEAR 

To observers concerned with improvement 
in the world wheat situation, the crop year 
1933-34 was one of disappointed hopes and 
expectations. Early indications pointed toward 
a world wheat crop ex-Russia small enough to 
assure substantial reduction of the world 
wheal surplus and to foreshadow a rise in 
wheat prices, with an accompanying measure 
of relief to wheat producers and to govern
menU; deeply engaged in 
assisting producers. 

smaller than the bumper crop of 1928. They 
were possible partly because initial stocks 
of old-crop wheat were of record size in Au
gust 1933, so that (even with only moderate 
exports from Russia) lotal supplies for the· 
crop year were practically as large as in the 
three preceding years, and over 100 million 
bushels larger than in 1928-29. The crop of 
1933, huge in importing Europe and short 

only in North America, 

Week by week as the 
season progressed, how
ever, the crop forecasts 
and estimates made larger 
and larger world totals; 
and appraisals standing in 
December 1934 were some 
300 million bushels
nearly 10 per cent-above 
forecasts current in Au
gust and September 1933. 
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W orId wheat disappear-

World wheat prices, low when the crop year 
opened, tended to fall rather than to rise in 
the early months. Even with an advance in 
the spring and early summer of 1934 associ
ated with unfavorable development of the 1934 
crop, the average crop-year price of wheat 
(gold basis) on free import markets fell to a 
new low-an occurrence avoided, however, in 
several countries where national currencies 
were sufficiently depreciated, or where protec
tive devices provided sufficient shelter. Gov
ernmental price fixing, direct and indirect 
subsidization of wheat exports, and barriers 
lo wheat imports were more widely in evi
dence than ever before. Year-end stocks were 
hrought to a new high level when the year 
closed. The volume of international trade in 
wheat and Hour plumbed new post-war depths 
(though this was early anticipated), and ruled 
at the level characteristic in the first decade of 
the twentieth century. 

These developments occurred in spite of a 
world ex-Russian wheat crop about 100 mil
lion bushels smaller in 1933 than in each of 
the three preceding years and 300 million 
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ance again fell far below 
what could have been expected from the up
ward trend characteristic of pre-depression 
post-war years. Adverse influences associated 
with general economic depression and the dif
ferentially high prices accorded in many coun
tries to wheat and wheat products continued 
to operate in 1933-34. The decline in disap
pearance from 1932-33, however, was slight, 
and represented a reduction of wheat use 
mainly in the United States and (of imported 
wheat) in China somewhat larger than an in
creased use of wheat in Europe, especially in 
the Danube basin. The year closed with 
"world" stocks of old-crop wheat at a new high 
level. Only the carryover in the United States, 
where the crop of 1933 fell below domestic 
requirements, was heavily reduced during the 
course of the year. Conspicuously heavy stocks 
remained in importing Europe and the South
ern Hemisphere. 

The adventure in international wheat con
trol embodied in the International \Vheat 
Agreement of August 1933 cannot as yet be 
appraised adequately. Clearly, however, the 
major immediate objectives-a sustained rise 

[1251 
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in wheat prices, implemented lhrough control 
of exporls, lo he followed hy lowering of im
port harriers and expansion of consumplion 
-were nol achieved. The export quota syslem 
proved unworkable mainly hecal1se world 
crops exceeded early expectations, bringing 
import dellland below anticipations and plac
ing an unexpecledly heavy burden upon Ar
gentina, whose quola was exceeded. In the 
more remote objective---reduction of wheat 
production in 1934-lhe Agreement iLself had 
liLLle clrect in cOlllparison wilh lhe purely 
domestic acreage-reduction policy of the 
Uniled SlaLes or with drought that curLailed 
wheat production practically throughout the 
NorLhern Hemisphere. An attempl Lo expand 
the scope of the Agreement to include closer 
conlrol of exporls and fixalion of minimum 

levels for international wheat priees rai led 
when Argentina, with Lhe lacit support of 
Bl'itish opinion, refused to participate. 

Hegarded as a whole, operations under the 
wheat adjusLment plan in Lhe United States 
had as their outstanding elrect enhancemenL 
of the inCOlTle of wheat farmers, at lhe expense 
of consumers. The direction of price ell'ed 
was Loward enhancement, hut hy an amount 
easily exaggeraled. Flour consumption was 
adversely aIJ'ected, though not in large degree. 
Heduction of acreage aLLrihutahle to the plan 
was suhsLantial hut below hopes and expe\:
Lations. EXJlorls were enlarged through the 
subsidy of Pacific Northwesl wheat rather 
lhan reduced through Lhe ell'ecls of lhe plan 
as a whole on international wheat-price rela
tionships. 

1. WOHLD WHEAT SUPPLIES 

Unprecedenledly large stocks of old-crop 
wheaL and a 1933 wheat crop only a little he
low average in size comhined to keep wheat 
supplies in Lhe world ex-Hl1ssia l at an exces
sively high level in 1933-34. As in the five 

CHART 1.-WOIlLD WHEAT SUPPLIES, Ex-HuSSIA, 
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preceding years, when supplies were also hur
densome, the quantity of wheat available was 

1 The term "world ex-Bussia" is used with refer
encc to production to include all countries named in 
Tahle II; with refcrence to stocJ,s, to ineludc stocJ,s 
afloat and stocl,s in the countrics listcd in Tahlc II 
with the exccption of Mexico, Uruguay, Chile, Chosen, 
South Africa, and Ncw healand. 

seriously underestima led at the heginning of 
the season, causing early and mid-season fore
casLs of year-end sLocks to be generally too low. 

Wilh Hussial1 exports approximating 35 
million bushels, wheat supplies in the world 
ex-Hussia were about the same size as in each 
of the three preceding years and substantially 
larger lhan in 1928-29 or 1929-30 (Chart 1). 
The disLrihution of Lhese supplies, general 
economic conditions, and in a numher of coun
tries governmenLal policies with respect to 
wheat prices, milling, and imports opera Led 
against heavy international trade in wheat 
and also against heavy consumption. Conse
quenlly, at the close of 193;~-34 wheat slocks 
in the world ex-Hussia prohahly slood at 
somewhat Lhe highest level ever witnessed. 

INITIAL STOCKS 

According to our present rough estimaLes, 
world wheal stocks Cex-Hllssia) approximaLed 
1,100 million hushels about August 1, 193:3--
around 100 million hushels in excess of the 
previous peaks in 1931 and 1932 (Tahle XII). 
Again stocks were concentrated heavily in 
North America, with hoth Canadian and United 
States carryovers at new high levels (Tahle 
XIII). Importing Europe also had an un
usually large carryover, reflecting mainly the 
large domestic crops of France, Germany, and 
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Spain in 1932. Supplies remaining in Aus
lralia anel Argentina were of good size but 
not strikingly large. Elsewhere stocks were 
low or moderately low. As regards Russian 
whcaL stocks anel slocks of imported wheat 
and flOllr in China-neither of which is in
eluded in our "world Loial"-the former were 
presumahly small, the latter relatively large. 

PHODUCTION IN 1933 

Size of lhe world wheal crop.-Exclucling 
Hussian production, the world wheat crop of 
J 9aa now appears to have heen somewhat the 
smallest since 1929 (Chart 2, upper lier). In 
eontrast with the situalion in 1929, however, 
reduction in ou tpu t in 1933 was primarily at
tributable to curtailment of acreage rather 
than to a low average yield per acre (Chart 2, 
hottom and middle tiers). Indeed, harvested 
wheat acreage in the world ex-Russia is re
ported to have been smaller in 193a than in 
any year since 1927, rellecLing the inIluence of 
drought in the United States and, to a lesser 
extent, of low wheal prices in all four of the 
major exporting countries. Excellent growing 
and harvesting weather throughout most of 
Emope about offset the elTect on acre yields 
of extremely unfavorahle meteorological con
ditions in North America, with the result that 
the yield per acre of wheat in the world ex
Hussia averaged 15. a hushels, or slightly more 
than the average for the len preceding years 
(Table I). 

According lo official estimates, Hussia pro
duced a hum per wheat crop in 1933, a crop 
:lO million bushels larger than the previous 
record outturn of 1930 which yielded exports 
of 114 million bushels, as conlrasted with 34 
millions in 1933-34. Including Russian pro
duction at the indicated official figure, the 
world crop of 1933 was the third largest 011 

record, smaller only than the crops of 1928 
and 1930. But in view of the restricted ex
ports from Hussia in mosl recent years, more 
significance attaches to the relative size of 
production in the world ex-Russia than in the 
world inclusive of Russia. 

Early-season forecasts of the world crop, 
ex-Russia, of 1933 were lower in relation to 
the final and semi-final estimates which ap
peared later in the season than were the early 

forecasts of any of the five preceding crops, 
all of which had been underestimated. Our 
successive appraisals o/' the 19:33 crop, which 

CHAHT 2.--WOHLD WHEAT l'noDucTION, YIELD PEH 

ACHE, ANI> ACIIEAllE, FHOM 1900* 
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ciol ('stimotes haY," he(.n suhslilulPd for Food Hescarcb In
stitute estimates for the United Stolps. 

were generally in line with othcr appraisals 
of about the same time, were as follows in 
million bushels: 

World 
ex-

Ilussiu 

Mid-September 1933 .. 3,288 
Mid-January 1934 .... 3,482 
Mid-May 1934 ........ 3,529 
Mid-Deccmber 1934 .. , 3,599 

Four Euro-
chief prnn 

cxport- import- Others 
ers ers 

1,141 
1,215 
1,227 
1,258 

1,226 
1,333 
1,362 
1,378 

921 
934 
940 
963 

The net increase of over 300 million bushels 
in these estimates belween September 1933 
and December 1934 reIlccted sizable increases 
in Lhe appraisal of crops in both importing 
and exporting areas. Because of lhese changes 
our early and mid-season forecasLs of year-
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end stocks proved substantially too low. In 
retrospect, it seems somewhat surprising that 
early trade forecasts for 1933-34 proved as 
accurate as they did; but the total volume of 
trade depended upon import requirements, 
and the changes in crop forecasts occurred 
largely in exporting countries or in import
ing countries for which the allowances for 
probable imports were initially small and 
therefore not subject to much reduction as 
crop forecasts were raised. 

Distribution of the world crop.-The dis
tribution of the world wheat crop of 1933, 
together with data on acreage and yield per 
acre in the principal areas, is shown in per
spective in Chart 3. The two outstanding fea
tures were the huge harvest in importing 
Europe and the strikingly small outturn in 
North America, particularly in the United 
States. 

Never before in either pre-war or post-war 
years 1 did the countries of importing Europe 
secure as large an aggregate wheat crop as in 
1933. Record large harvests were reported in 
ten of the nineteen continental countries of 
this group - Germany, Italy, Netherlands, 
Sweden, Switzerland, Greece, Czechoslovakia, 
Latvia, Estonia, and Finland. In addition, 
France had the largest outturn reported since 
1907; Portugal had the second largest and Po
land and Denmark the third largest on record; 
Austria had the largest in post-war years; 
and the British crop exceeded all crops back 
to 1922. Of the various European importing 
countries, only Spain and Lithuania harvested 
outturns below the 1928-32 average in size 
(Table II). 

The large crops in importing Europe in 
1933 were generally attributable to two fac
tors: (1) extraordinarily favorable weather 
conditions which resulted in unusually high 

1 See M. K. Bennett, "World Wheat Crops, 1885-
1932," WHEAT STUDIES, April 1933, IX, 267-73; and 
Table I. 

2 In September 1934 th~ U.S. Department of Agri
culture published Reuised Estimates of Wheat Acre
age, Yield and Production, 1866-1929. Prior to 1910 
these revised estimates, like the original ones, run sub
stantially below the level of production indicated by 
what appear to be fairly reliable data on disposition 
of United States wheat (see Holbrook Working, 
"Wheat Acreage and Production in the United States 
since 1866," WHEAT STUDIES, June 1926, II, 239-41). 

yields per acre, and (2) governmental meas
ures with respect to wheat which have oper
ated over the past few years to stimulate 
expansion of wheat acreage and intensity of 
cultivation. For importing Europe as a whole 
both the average yield pCI' acre and the wheat 
acreage were the largest on record. Almost 
equally striking is the fact that the new rec
ord high yield per acre of 1933 followed im
mediately after establishment of only a 
slightly lower record in 1932. 

Of the individual importing countries, Ger
many, Italy, Greece, and Czechoslovakia had 
both record high acre yields of wheat and 
unprecedentedly large areas; France and Aus
tria had record yields per acre and at least 
moderately large areas; while Netherlands, 
Sweden, Estonia, and Latvia had wheat areas 
larger than ever before and, with the exception 
of Estonia, also distinctly high, though not 
record, yields per acre. In most of the re
maining importing countries, wheat acreage 
and acre yields were both well above average. 
Spain and Lithuania were notable exceptions, 
having yields per acre appreciably below cor
responding averages for the past decade. 

Not only in the importing countries of Eu
rope, but also in the Danube exporting coun
tries, wheat production, acreage, and yields 
per acre were all high in 1933. Although the 
total Danubian crop was reported to be a little 
larger than the previous record crops of 1928 
and 1931, none of the individual countries 
harvested a crop of record size. Hungary and 
Bulgaria harvested their second largest post
war crops, Rumania and Yugoslavia their 
third largest. Hungary secured a new high 
yield per acre; and yields in the other coun
tries were also notably heavy. Although none 
of the Danube countries had a strikingly large 
area devoted to wheat for the 1933 crop, in 
all except Hungary wheat acreage harvested 
was somewhat above the 1928-32 average. 

In the United States, in contrast to the 
situation in Europe, both winter and spring 
wheat crops turned out poorly. This was 
mainly due to drought, but also to severe 
winter weather. At 528 million bushels, the 
total outturn was the smallest since 1896, 
according to revised official production esti
mates. 2 The acreage harvested was the small-
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cst since 1917; the average yield per acre, 
the lowest since 1881. Winter-wheat sowings 
were curtailed by drought and low wheat 
prices. Continued drought and high winds 

deterioration. These adverse weather condi
tions resulted in a strikingly small output of 
hard red winter wheat and a moderately 
small crop of soft red winter (Table VI). 

CHART 3.-WHEAT PRODUCTION, YIELD PER ACRE, AND ACREAGE IN PRINCIPAL COUNTRIES 

AND REGIONS, FROM 1924* 
(Million bushels; bushels per acre; million acres) 
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• See Tables I-IV. 

a Acreage figure is for sown acreage minus average abandonment; yield per acre calculated on this acreage figure. 
For comparison with earlier years the acreage indicated for 1933 is probably too low, the yield per acre too high. 

through November reduced crop condition to 
such an extent that on December 1 it was offi
cially reported to be the lowest on record 
(since 1863). The later winter months were 
generally dry and cold; abandonment of win
ter-Wheat acreage approximated 33 per cent 
-the highest percentage abandonment on 
record (since 1900); and the condition of the 
crop on both April 1 and May 1 was the lowest 
ever reported for those dates. Drought in June 
was apparently responsible for some further 

On the other hand, white wheat (including 
some spring varieties) made a full crop. 

United States spring wheat was sown later 
than usual on the largest area planted since 
1919,1 the increase largely representing heavy 
resowings in the Pacific Northwest where win
terkilling had been severe. Abandonment of 
spring wheat was heavy, and the condition 

1 To judge by data on total planted acreage fur
nished directly by the U.S. Department of Agriculture, 
and estimates of winter-wheat sowings (Table VII). 
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o[ the crop was lowered, mainly hy drought 
and recurrent heal waves in .June and the lal
leI' part of .July. The outlurn of hard red 
spring wheat was nolahly small, hulless strik
ingly so than lhat of hard red winler or o[ 
durum wheat Crable VI). 

In Canada, less spring wheat was planted 
in 1933 than in either of the two preceding 
years, and after .June, deterioration was rapid 
as a result of hot weather and drought. In ad
dition, grasshoppers, other insects, and frost 
took sllhstantial toll [rom the crop. The stand
ing oflicial estimate of the total Canadian crop 
is 270 million hushels, hUl this figure has heen 
officially recognized to be too low by around 
12-15 million bushels.' In any case, the crop 
appears to be the smallest since 1924, and 
the yield per acre either the third or fourth 
lowest since 1885. 

The Australian crop, like the crops of North 
America, suffered as a result of drought. It 
was smaller than any of the three crops which 
immediately preceded it and helow the 1928-
82 average; yet as compared with earlier crops 
it was relatively large. The yield per acre 
was a little below the ten-year (1923-32) av
erage; but the harvested acreage, though he
low the average for the preceding five years, 
was the fourth largest ever reporled. Heduc
tion in wheat acreage of about 800,000 acres 
[rom 1932 and the moderately low average 
yield per acre in 1933 primarily rellected 
drought which prevailed (particularly in New 
South Wales) practically throughout the 
planting and early growing periods. Hains in 
December and early January alTected yields 
adversely and lowered crop quality. 

Argentina's crop was clearly a humper. 
Now estimated at 286 million bushels, it ranl<s 
as the second largest on record. The area re
ported sown for this crop was somewhat 
smaller than the 1928-32 average Crable 

1 Scc the Mon/MII Review of the Wheat Situation, 
Octohcl' 20, HI:J4 (p. 25), puhlishcd hy thc Dominion 
Burcau of Statistics of Canada. 

2 Somc of thc details of CI'OP quality arc availablc in 
the Special Grain RelJiew, Decemhcr 14, 193:J, puhlished 
hy the Fcderal-State Grain, Hay, and Feed Mar){ct 
Ncws Servicc. 

"Winter wheat tested hy the Kansas Lahoratory was 
rcported to average 1il. fi8 per cent protcin in 19:J:J-34, 
12.70 PCI' cent in 19iJ2-iJiJ, 11.87 per cent in 1931-32, 
and 12.46 pCI' cent in 19:JO-iJ1. 

VII); but ahandonment was light, and the 
yield per acre, and quality, were high. 

As regards other significant wheat-produc
ing counlries, only .Japan and Chile harvested 
crops of record size in 1933. In both of these 
counlries direct or indirect governmental 
stimulus to the expansion o[ wheat uereage 
was an important [adoI'. The yield per acre 
in Japan was relatively high, though not the 
highest on record; while that in Chile was just 
about equal to the 1928-32 average. The wheal 
crops of Morocco and Algeria, harvested from 
notahly large areas, were a little above aver
age (1928-82) in size. In contrast, Egypt and 
Tunis secured relatively small crops from 
areas appreciahly reduced, as compared with 
the areas harvested in the five preceding years. 
Turl<ey, Palestine, Syria, and Lebanon, Man
churia, and Mexico (Tahles VIII and II), all 
harvested crops substantially below average 
in size. On the olher hand, the smaller pro
ducers of the Southern Hemisphere-Uru
guay, New Zealand, and South A[rica-all 
had 1983 crops equal to or larger than thcy 
had produced on the average in 1928-32. 

Wheal quality. - As a whole, the world 
wheat crop o[ 1933 was of notably good qual
ity.2 The crops of importing Europe, favored 
by excellent growing and harvesting weather, 
turned out to be extraordinarily fine, with 
more than the usual proportion of domestic 
grain suitahle for bread making without the 
addition of any considerable quantity of for
eign wheat. In the Danube hasin the wheals 
were generally fairly good, and better than 
in 1932, except in Humania. Hussian export 
wheat was reported to he irregular in quality, 
as is more or less usual. 

Although distinctly of good quality, the 
Canadian crop of 1933 graded substantially 
lower, and averaged a trifle lower in protein 
than in 1932, when general crop quality was 
apparenLly the highest in a number of years 
(Tahle IX). The United States crop, on the 
other hand, graded higher and had a higher 
gluten content in 1933 than in 1932,3 while 
the number of bushels ground per barrel of 
flour was approximately the same in the two 
years. 

In Argentina, the crop of 1933 was notably 
better than average: it was of good weight 
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and generally favorably reported by European 
millers. In contrast, the Australian crop was 
prohably below normal in quality, as a result 
of damage from rains during harvest. Al
gerian wheat was reported to be better than 
:lverage, while the crops of Morocco and Tunis 
were apparenLly less satisfactory. In the Ori
ent, hoth the Chinese and the Japanese crops 
were said to be of superior quality. 

Hye, polato, and feed grain crops.-In Eu
rope as a whole, rye and feed grain crops as 
well as wheat turned out unusually well in 
1983--34. Indeed, many European countries 
(including Germany and Poland) harvested 
larger rye crops in 1933 than in any other 
reeent year; and the countries of Europe ex
Hussia, as a group, secured a record post-war 
outLurn of that cereal ('fable V). Barley and 
oats also made extraordinarily large crops in 
Europe in 1933, though these were less strik
ingly large than the two bread grain crops. 
A larger outLurn of oats had been harvested 
only once before in the preceding decade, 
while significantly larger barley crops had 
heen produced only twice before. The Eu
ropean corn crop was about average (1928-32) 
in size, with a poor outturn in Rumania about 
offset by somewhat larger than average out
turns in the other Danube countries and in 
Italy. Of the major food and feed crops in 
Europe, the potato crop alone was relatively 
short in 1933; and even this crop was larger 
than any of its kind produced during the 
post-war years prior to 1929. 

North American rye and feed grain crops, 
on the other hand, turned out poorly in 1933. 
In the United SLates, rye and oats made the 
smallest crops and corn and barley the third 
smallest crops in post-war years. In Canada, 
the rye crop was smaller than ever before in 
post-war years; only once before had the 
oats and corn crops been smaller; and only 
twice before had the barley crop been smaller. 

The Argentine corn crop harvested in Feb
I'lwry-March 1934 was also notably short. 
Moreover, it followed a crop which, though 
larger, was still below average in size (Table 
V). Oats, like corn, made a small crop in 
A rgentina in 1933-34; bu t the less important 
erops of barley and rye (particularly the 
former) were more satisfactory. 

VISIllLE SUPPLIES IN 1933-34 

Largely because of the small 1933 wheat 
crops in North America, "world" visible sup
plies were lower throughout most of 1938-34 
than they had been in any of the three preced
ing years (Chart 4, p. 132). During the first two 
months of the season these supplies ruled at 
a higher level than in the same months of any 
previous year except 1931; hut with general 
movement of the new crops, "world" visibles 
increased less rapidly than usual, primarily 
hecause of small North Ameriean marketings. 

Two other features of "world" visibles are 
noteworthy: the unusual interruption in their 
upward course during November and early 
December, and their gradual decline from the 
winter peale Primarily responsible for the 
reduction in these supplies in November was 
the early peak in North Ameriean visibles 
and the fact that the Southern Hemisphere 
crop movement was not correspondingly early. 
The seasonally small deeline of world visible 
supplies during February-.July-considerably 
the smallest in the seven years for which 
comparable data are availahle-ehiefly re
flected the extremely light movement of wheat 
to export from the four major cxporting coun
tries. In the United States, small exports were 
about oll'set by light marketings through carly 
June (Table X); but Canadian exports were 
smaller without corresponding reduction of 
farm marketings as compared with most 
years, and in AusLralia farmers tended to hold 
their wheat at eountry stations (where it was 
reported as part of visible supplies) instead of 
exporting it freely at the prevailing prices. 

The striking features of United States 
visible supplies in 1933-34 were the lower 
level, the early peak, and the unusually large 
increase during .July. Not sinee 1928-29 had 
eommercial stocks in the United States stood 
so low as during most of 1933-34. The re
duced level and also the low early peak re
flected, on the one hund, fair maintcnanee of 
mill demand, and, on the othcr hand, light 
farm marketings from a small crop. The 
sharp upturn in these visibles in .July 1934 
was the result of a significant increase in mar
ketings in response to improvcd prices and 
an early harvest, of almost unprecedentedly 
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small exports, and of a mill demand which 
may have been restricted by the narrow 
spreads prevailing between near and distant 
wheat futures. 

The course of the Canadian visible supply 
was peculiar in that there was only a small 
increase from the summer low to a peak which 

ings, which was apparently directly associated 
with the course of Canadian wheat prices 
(Chart 11, p. 155), was an important element 
in determining the course of Canadian visible 
supplies. 

The principal unusual feature of the Aus
tralian visible was the slow decline from the 

CHART 4.-WHEAT VISIBLE SUPPLIES, WEEKLY, 1933-34, WITH COMPAIHSONS* 
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came earlier than usual and which was fol
lowed by an extremely slow and gradual 
decline. The small size of the Canadian crop, 
the way in which it was marketed (Table X), 
and the reduced demand for Canadian wheat 
exports were the principal factors respon
sible. In 1933-34 Canadian wheat marketings 
were exceptionally large in July-September 
(particularly so in the first two months), 
strikingly small in October-December, and 
relatively large again in the following April
July. The unusual course of these market-

relatively high peak of January-February. 
This reflected unwillingness on the part of 
Australian farmers and other wheat owners to 
sell wheat freely at the low level of prices 
prevailing, particularly in February-April. 
During May·-July when prices were higher, 
the reduction in Australian visibles was about 
normal seasonally, though it was small in view 
of the record high post-war level of these 
supplies. 

Argentine visible supplies (Table XI) were 
uoprecedentedly large during December-
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July 1933-34. To some extent this was due 
lo the large Argentine wheat crop harvested 
at the beginning of ihat period. However, a 
crop of about equal size in 1927 and a sub
slantially larger crop in 1928 were both as
sociated with a lower level of visibles. Of pri
lI1ary importance as compared with these 
years were the substantially smaller exports 
in January-May 1933-34. In addition, the 
market-supporting system inaugurated by the 
Argentine government in December 1933 (p. 
1(7) may have resulted in placing an un
usually large proportion of Argentina's wheat 
supplies in visible positions. 

Stocks in British ports were unusually large 
practically throughout 1933-34, apparently 
not so much because of pressure of large 
"orders" shipments as because British im
porters regarded the low wheat prices of 
September-Mayas good levels at which to 
maintain fairly heavy import stocks. In con
trast, stocks afloat to Europe were notably 
light,l reflecting the low level of international 
trade. During August-November, the com
bined total of visibles afloat and in British 
ports was undoubtedly large in relation to 
the low level of import demand characteristic 
of the crop year. 

YEAR-END STOCKS 

"World" visible supplies probably repre
sented a smaller percentage of total stocks, 
ex-Russia, on August 1, 1934, than on the same 
date of any year since 1929. Although "world" 
visibles showed no change during the course 
of 1933-34, and at the end of that year were 
lower than the peak visibles of August 1931, 
"total world" stocks, ex-Russia, apparently 
stood at a new record high level about August 
1, 1934. 

In the fall of 1933, on the basis of crop esti
mates then generally accepted, it seemed rea
sonable to anticipate a substantial reduction 
in total stocks during the course of 1933-34. 
Even as late as May a small reduction ap
peared to be in prospect; but later revisions 
of crop estimates and the official and semi
official appraisals of carryover published for 

lOn December 23, supplies on the ocean were re
ported slightly below 20 million bushels-a new post
war record low. 

several countries in JUly-September 1934 
leave little doubt that "world" year-end 
stocks were unprecedentedly large about 
August 1, 1934. Increases in carryover in 
importing Europe, the Danube countries, Ar
gentina, and Australia appear to have more 
than offset the large reduction in the United 
States and smaller reductions in Canada and 
northern Africa (Chart 5 and Table XII). 

CHART 5.-WHEAT STOCKS IN VARIOUS COUNTRIES 
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\Ve now appraise the net increase in total 
stocks at approximately 45 million bushels. 

Stocks in countries outside of North Amer
ica constituted a greater proportion of total 
stocks in 1934 than in any year since 1929, 
when the world wheat surplus first became an 
important problem. Not even in 1929 did 
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European importing countries share so largely 
in the total; and Australia's portion was 
clearly greater in 1934 than in any preceding 
year, at least since 1922. 

Despite small net imports of wheat and 
probably somewhat the heaviest consumption 
in post-war years, European importing coun
tries apparently built up wheat stocks during 
1933-34 to a new record high level at the end 
of the crop year. The net increase, which 
we estimate (only a rough estimate is feasible) 
at almost 70 million hushels, was unevenly 
divided among the individual countries. Ad
ditions to stocks were strikingly large in 
France and Italy, and of good size in the Brit
ish Isles, Germany, Czechoslovakia, and Po
land. On the other hand, Spanish wheat stocks 
must have been greaLly reduced, and small 
reductions apparently occurred in a number 
of other countries. On August 1, 1934, France, 
Czechoslovakia, Sweden, and Germany almost 
certainly held record post-war stocks of old
crop wheat; and, in addition, stocks were 
probably well above average size in the Brit
ish Isles, Italy, Poland, Portugal, and Greece. 
Elsewhere in importing Europe wheat stocks 
were apparently moderate or low; and stocks 
alloat to Europe on August 1 were also low. 

In the Danube basin, large crops and small 
exports resulted in substantial increase of 
year-end stocks, despite relatively heavy con
sumption. Nevertheless, the level of these 
stocks on August 1, 1934, was not significantly 
above the 1929-33 average. 

Outside of Europe (including stocks afloat 
to Europe), August 1 stocks were definitely 
higher in 1934 than in 1933 only in Aus
tralia and Argentina. Australian stocks were 
the largest on record for that date, at least 
since 1922; and stocks in Argentina had been 
larger only once before (1929). Private hold
ing of wheat was an important factor in Aus
tralia. In Argentina, governmental policy 
with respect to timing of wheat exports (p. 
148) may have exerted influence, though in 
view of the large 1933 crop, and the limited 
export outlet, a high level of August 1 stocks 
was assured. 

Heduction in North American stocks from 
the record high level on about August 1, 1933, 
principally reflected the striking decrease in 

the United States carryover. Indeed, the Ca
nadian carryover of July 31, 1934, was the 
largest on record except for that of 1933. 
Moreover, with the same exception, the 1934 
carryover in Canada represented a larger pro
portion of lotal world stocks than any earlier 
Canadian carryover, at least since 1922. In 
s pile of a small harvest in 1933, Canada did 
not draw heavily upon accumulated stocks in 
1933-34: the reduction in stocks during the 
course of the year was less than 20 million 
bushels. A greater reduction probably would 
have been recorded if Winnipeg wheat prices 
had not been maintained so far above export 
parity in a number of months, though lower
ing of Canadian prices might have precipi
tated keener competition from other countries 
(particularly Argentina), which would have 
prevented significant enlargement of Canadian 
exports or further reduction of stocks. 

Although the 1934 carryover in the United 
States was probably about 200 million bushels 
above a normal level, it was the smallest since 
1929. A reduction of approximately 100 mil
lion bushels was brought about during July
June 1933-34. Early in the season a larger 
reduction seemed to be in prospect; but early 
official estimates of the 1933 crop were re
vised upward in January, and both feeding 
and exportation of United States wheat were 
lighter than had been anticipated early in 
the year. 

On July 1, 1934, stocks of United States 
wheat were above normal in all positions ex
cept Canadian ports (Table XIII). They were 
most strikingly heavy in visible positions l and 
in city mills, relatively lightest in country 
mills and elevators. Farm stocks, which were 
notably large in relation to the size of the 
preceding crop, reflected the tendency, pre
viously noted, for United States farmers to 
hold back their wheat, presumably in the hope 
of selling later at a higher level of prices. 
Data on the distribution of the United States 
carryover by classes of wheat (Table XV) 
indicate that only Pacific White wheat stocks 
were both absolutely and relatively large as 

1 July 1 visibles in the United States were in 19:14 
swelled more than usual by early receipts of new-crop 
wheat; but even in this year the amount of new-crop 
wheat included in the visible must have been small. 
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compared with the 1929-33 average. On the 
other hand, slocks of red spring and dUl'Um 
wheats were considerably smaller in abso
lute terms, and also in proportion to total 
stocks, than they had been in most of the 
Jive preceding years. 

There is little reason to believe that wheat 

stocks in .Japan, India, Algeria, Morocco, 
Tunis, or afloat to ex-Europe were appre
ciably difTerent on August 1, 1934, than on 
the same date in 1933. In Eb'Ypt, on the other 
hand, there was presumahly reduction from 
a moderately high to a minimum level during 
the course of 1933-34. 

II. WHEAT ADJUSTMENT IN THE UNITED STATES 

The size and geographical distribution of 
wheat crops in 1933-34 were as usual of 
outstanding importance in determining de
velopments in wheat trade, prices, and con
sumption; but government measures of 
various types were by no means unimportant. 
In general it may be said of 1933-34 that more 
governments, more laws and regulations, 
and larger governmental personnel were de
votcd to amelioration of the economic position 
of wheat producers within national bound
aries than ever before. The movement of 
wheat and flour in domestic and international 
trade was conducted more under govern
mental supervision and less under individual 
initiative than in any year since war-time 
controls were abandoned. A systematic sur
vey and appraisal of even the more important 
governmental measures and operations af
fecting wheat in 1933-34, country by country, 
is impossible in the limited space here avail
able. vVe therefore confine attention mainly 
to two outstanding features of governmental 
wheat controls during the past crop year, 
the developments (a) under the "wheat ad
justment plan" in the United States and (b) 
under the International 'Vheat Agreement. 
Neither of these subjects, however, can be 
accorded more than summary treatment here. 

Governmental actions affecting wheat in 
the United States during 1933-34 took four 
directions: (1) reduction of wheat acreage 
or production; (2) imposition of a processing 
lax on wheat, the proceeds of which were 
used mainly as payments to farmers who 
chose to reduce wheat acreage; (3) facilita
tion of wheat and flour exports through re
gional subsidy and loans to China; and (4) 
governmental purchase and distribution of 
wheat and flour for relief purposes. In ad
dition, limitation of the amount of wheat and 

flour export was agreed to under the Inter
national \Vheat Agreement. 

These steps in "wheat adjustment" were 
mainly the expression of purely domestic 
policy, but in their specific formulation and 
execution were in some degree conditioned by 
the obligations assumed by the United Stales 
under the International Wheat Agreemen L. 
It is of course impossible to say if procedures 
would have been difl'erent in the absence of 
the Agreement. At most, however, it seems 
reasonable to suppose that subsidization of 
exports might have been extended to some
what larger quantities and perhaps to other 
regions than the Pacific Northwest in the 
absence of the international obligation to 
limit exports; and that the percentage re
duction of sown wheat acreage required of 
contracting farmers might have been some
what higher in the absence of international 
agreement specifying 15 per cent as the con
templated reduction of wheat production (or 
its equivalent) in the four major exporting 
countries. 

Little need be said of limitation of exports 
as a governmental activity. Under the actual 
circumstances, it never became necessary to 
set up governmental machinery designed 
specifically to check or restrain the flow of 
exports. Commercial exports were a mere 
trickle in 1933-34, not because direct govern
mental control of exports was exercised, but 
because Chicago prices were far above export 
parity throughout the year. No one can demon
strate how far outstanding governmental oper
ations-direct purchases of wheat for relief, 
intervention that lessened possible pressure 
of the Pacific North,vest surplus on eastern 
markets, and action to curtail the wheat 
acreage sown for the crop of 1934-con
tributed toward maintenance of Chicago 



1:3G TIlB WORLlJ WHBAT SITUATION, 1983-:H 

prices above Liverpool. In our judgment, the 
net dfect was slight on the average-not 
much if any over 5 cents per hushel and per
haps less.' The historical record shows clearly 
enough that, in years when international 
wheat prices are low and world export sur
pluses exceed import demand, the United 
Slates stands forth among the exporting 
countries as the one wherein curtailment of 
exports occurs. Hence it appears possible 
that United States wheat and flour exports 
in 1933-34 were no smaller than they would 
have been in the absence of governmental 
operations which presumably tended to in
fluence the Chicago-Liverpool price spread. 
Indeed, the principal efTect of governmental 
operations upon exports was probably to en
large the year's total directly through sub
sidization, not to diminish it through indirect 
effects upon international price relationships. 

Acreage reduction.-The main features of 
the "wheat adjustment plan" sponsored by 
the new national administration that took 
office on March 4, 1933, and having its legal 
basis in the Agricultural Adjustment Act 
approved May 12, were made public on June 
16. The general policy was stated to contem
plate reduction of wheat sowings by farmers 
in exchange for "benefit" (later commonly 
called "adjustment") payments; co-operation 
of the Agricultural Adjustment Administra
tion with existing agencies to facilitate wheat 
exports; possibly, removal from the domestic 
market of wheat produced in excess of do
mestic requirements in 1933-34; and imposi
tion of a processing tax on wheat for domestic 
consumption, the proceeds to be used mainly 
to pay the "benefits." Acreage reduction was 
made voluntary, not compUlsory. It was made 
clear at the outset that payments would ac
crue only to those farmers who chose to make 
and fulfill acreage-reduction contracts; that 
farmers would be asked to bind themselves 

1 An official appraisal, however, indicated broadly 
that United States prices would have been 10 to 15 
cents per bushel lower in the absence of the wheat 
adjustment program. This implies that Chicago prices 
would have averaged above Liverpool prices, but not 
so far above them as the actual record shows. See 
Agricultural Adjustment: A Report of Administration 
of the Agricultural Adjustment Act, May 1933 to Feb
ruary 1934· (Washington, 1934), pp. 230-31. 

to reduce their acreage sown for the crop of 
1934 by not more than 20 per cent of the acre
age each had sown in a "base period"; thaL 
conLracting farmers would be called upon to 
sow a minimum acreage; that two-thirds of 
the total benefit would be paid as early as 
possible in the autumn; and that the maxi
mum legal processing tax would be levied. 

Not until August 28, when the International 
Wheat Agreement was concluded except for 
Argentina's delayed signature, was the precise 
amount of'reducLion of acreage to be required 
of contracting farmers announced. Typically, 
the reduction sought in sowings for the 1934 
crop was 15 per cent from the average area 
sown by contracting farmers for the crops of 
1930-32. Meanwhile an extensive educational 
campaign had been in progress, designed to 
acquaint farmers with both the main prin
ciples and the details of operations of the 
plan. In the course of this campaign, and up 
to September 25, farmers were invited to sign 
applications for contracts. Largely on the 
basis of information included in these applica
tions, the contracts themselves were latcr 
written out and signed. The "sign-up cam
paign" which closed on September 25 (with 
some special exceptions) was reopened from 
February 26, 1934, to April 15 (May 16 in 
some states); but this secondary campaign 
was not pressed and had practically negligible 
results. ,Certain administrative rulings (De
cember 1, 1933, and March 3, 1934) tended 
to permit contracting farmers in some regions 
to sow less wheat than was specified in the 
provisions of their contracts concerning mini
mum acreage. 

Adjustment payments on the 1933 crop have 
been estimated as likely to total slightly under 
100 million dollars, equivalent to over 35 
per cent of the cash income of farmers from 
the 1933 wheat crop. To participating farm
ers, the payments were in two installments: 
the first, at the rate of 20 cents per bushel 
of allotment, began to be distributed on 
October 31, 1933, but was paid mainly in 
December-March following; the second, at 
the rate of 9 cents per bushel less local ex
penses of administration, began to be paid 
in August 1934, but only a little was dis
tributed before decision was reached to coITI-
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Iline this second paymcnt on the 1933 crop 
was the first paymcnt on the 1934 crop, an
Jlounced to begin early in October 1934.' Up 
lo August 1, 1934, total payments (madc by 
check) were 69.5 million dollars. 

Enhancement of the income of participating 
wheat producers was undouhtedly the out
standing effect of the wheat adjustment plan 
as a whole. This benefit probably extended 
lo about 40 pCI' cent of the total numher of 
wheat producers in the country, but the farms 
upon which acreage reduction was practiced 
probably covered somewhat over 75 per cent 
of the total wheat acreage sown in the country 
during the typical base period 1930-32.2 In 
general, applications for contracts covered 
suhstantially larger porportions of the sown 
area of 1930-32 in states where wheat is one 
of the major enterprises in the farming 
system than where it is noP-that is, broadly, 
west of the Mississippi River. Another effect 
of considerable importance was that benefit 
payments accrued to many farmers who, on 
account of very poor wheat crops in 1934, 
might have obtained little or no income from 
wheat growing in 1933-34 in the absence of 
participation in the wheat adjustment plan. 
This eITect is more important in retrospect 
than it was in prospect. 

The effect of the acreage-reduction cam
paign upon the area sown for the wheat crop 
of 1934, the area harvested, or the crop itself 
cannot be measured prccisely; for the outcome 
was determined only in part by thc campaign. 
The campaign cannot unequivocally be charac
terized as succcssful or unsuccessful, for the 
objectivcs were not consistently stated in 
such a way as to render quantitative appraisal 
uncomplicated and clcar. From the various 
official statements it is possible to conclude 
that the quantitative objective of the acreage
reduction campaign was either (a) to reduce 
the 1934 sown wheat area from 66.0 million 

I AAA Press Release No. 868-85, OctohCl' 1, 1934. 

2 Shcrman .Johnson, lVlIeat under tlIe Agriczzllzzral 
Adjustment Act (Brookings Institution, Washington, 
D.C., .Junc 1!J:l4), p. 86. This pamphlet, pal'! of a "Con
(:u!'rcn! Study of thc Operation of the Agricultural 
A~!justment Act," givcs in considerable detail thc 
JUsto!'y of developments under the wheat adjustmcnt 
plan up to .June 1934. 

"Ibid., p. 57. 

acres in 1930-32 or from (j5. 7 million acres 
in 1931-33 to 56.1 or 55.9 million acres; or 
(b) to reduce the 1934 harvested wheat area 
from 53.9 million acres in 1931-33 to about 
47.5 million acres; or (c) to reduce the 1934 
whcat crop to G24, 694, or 69R million bushels, 
The outcome, according to official statistics 
now standing but subject to revision, was 
(a) a sown wheat area of about 58.7 million 
acres for 1934; (b) a harvested wheat area of 
about 44.0 million acres; and (c) a crop of 
about 497 million bushels. The "planned" re
duction in sown acreage did not eventuate; the 
"planned" reduction in harvested acreage oc
curred with a large margin to spare; and the 
"planned" reduction in production also oc
curred with a large margin to spare. But if 
abandonment (not subject to planning) of 
1934 sown acreage had turned out about at 
the average of 12 per cent, and if also the 
yield per acre harvested (not subject to 
planning) had turned out equal to the 1924-33 
average of 14.1 million bushels, the harvested 
area of 1934 would have approximated 51.7 
million acres and the crop 730 million bush
els-both figures being above the objectives 
stated in terms of harvested area and crop 
production. It is clear that achievement of 
such stated quantitative objectives as were 
achieved could not have occurred in the ab
sence of unfavorable weather conditions for 
wheat, unless some further governmental 
measures had been brought to bear in the 
spring of 1934. 

\Vhatever the precise quantitative objectives 
in the campaign for acreage reduction, a less 
precise general objective \vas to bring about 
more or less reduction of production through 
restricting the acreage sown. The results 
on sown acreage, viev.ed in the light of this 
general objective, were unquestionably sub
stantial. As reported, the area sown for the 
crop of 1934 was the smallest in post-war 
years except 1924; and it was 7.8 million 
acres, just under 12 per cent, below the sown 
acreage of 1933. There appears to be no good 
reason for supposing that, in the absence of the 
acreage-reduction campaign, sown acreage for 
1934 would have shown as large a reduction 
as was actually reported. Indeed, maintenance 
or near-maintenance rather than substantial 
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reduction of sown acreage would probably 
have occurred; for the price position favored 
wheat plantings for the crop of 1934 more 
than for the crop of 1933 and so also did 
weather conditions with reference to winter 
wheat (though not to spring wheat, which 
is the smaller element of the total crop). Re
duction of sown acreage by 12 per cent from 
the 1933 level was in considerable degree the 
result of governmental efTort, not of natural 
forces or normal economic incentives. But 
natural forces were much more significant 
in affecting the harvested acreage and the 
crop outturn. 

\¥hile the acreage-reduction campaign 
brought about practically a full 15 per cent 
reduction of acreage by participating farmers, 
it encouraged expansion of acreage among 
the non-participating. All told, the reduction 
of sown acreage sought under the adjustment 
plan seems to have fallen below official hopes 
and expectations-partly because not enough 
farmers chose to participate, and partly be
cause non-participating farmers chose to ex
pand their acreage. But the reduction achieved 
was nevertheless substantial and significant. 

The processing tax and flour consumption. 
From July 9, 1933, a tax of 30 cents per bushel 
has been levied on wheat used for domestic 
food consumption, with certain exemptions; 
and as of this date the equivalent of this tax 
was imposed upon all floor stocks of wheat 
products in the hands of millers, wholesalers, 
and retailers (except retail stocks not in ware
houses or on shelves and retail stocks dis
posed of within thirty days). The yield from 
the tax much more than sufficed for such 
adjustment payments to farmers as have been 
made thus far. Collections through July 1934 
were 127.6 million dollars, including 13.6 
million on floor stocks. From the outset mil
lers feared and anticipated reduction of do
mestic Hour consumption as a result of the 
processing tax. 

From data now available for the crop year 
July-June 1933-34, it can be said with cer
tainty that domestic wheat-flour consumption 
in 1933-34 was lower than in 1932-33, but 
also that the extent of decline appears to have 
been less than many millers feared. It is not 
yet possible either to measure the extent of 

the decline precisely or to ascertain how much 
of the decline resulted from imposition of the 
processing tax and how much from other 
influences. 

The following tabulation, in million bar
rels, shows two appraisals of net flour reten
tion in the United States by crop years since 
1928-29-our own and that of the United 
States Department of Agriculture: 1 

. July-.Junc F.B.I. V.S.D.A . 
1928-29 .......... 110.0 110.4 
1929-30 .......... 108.8 109.3 
1930-31 .......... 105.3 107.2 
1931-32 . ......... 104.5 107.8 
1932-33 .......... 106.0 110.7 
1933-34 .......... 96.6 102.7 

Retention represents estimated total produc
tion minus net exports and shipments to 
possessions; it does not represent consump
tion unless changes in flour stocks can be 
shown to have been negligible. 

A number of developments have rendered 
the estimation of total flour production during 
the last few years more uncertain than for
merly. The output of custom mills and of 
very small merchant mills has undoubtedly 
increased, but by an indeterminate amount. 
Census data on the output of these mills are 
lacking, and private estimates differ widely. 
Appraisal of the probable total output of 
other mills has been rendered more difficult 
by changes in the percentages of total output 
accounted for by mills in different size classes, 
by a presumption that has been raised that 
monthly milling reports to the Bureau of the 
Census have become less complete than for
merly, and by changes in the amount of "pre
pared flour" output included in the biennial 
census totals for all wheat flour. 

In consequence of changes for which our 
estimating method makes no allowance, or 
inadequate allowance, our estimates have 
come to run somewhat too low-in our judg
ment, perhaps 2 or 3 per cent too low. The 

1 Derived from data on production in World Wheal 
Prospects, September 27, 1934, pp. 11-17; for the offi
cial method of estimating production, see also ibid., 
March 27, 1934, pp. 12-25. 

Still another set of estimates has been presented 
by Martin E. Newell, "How the Processing Tax Lowers 
Flour Consumption," Northwestern Miller, October 31, 
1934, pp. 277, 296-97. 



WHEAT ADJUSTMENT IN THE UNITED STATES 1:39 

hasis for reVISIOn of the estimates is as yet 
so uncertain, however, that we have consid
ered. it as well to continue the estimates on the 
old. basis and make allowance for a small 
but uncertain underestimation. The United 
States Department of Agriculture, on the other 
hand., has chosen to try to take account of the 
neW factors in the situation and has raised 
its estimates accordingly. The Department 
estimates appear to us probably somewhat too 
high, however. In consequence, we judge the 
two sets of retention figures given above, 
hased. on these production estimates, to indi
eate limits of a range within which the actual 
retention lies. 

The two sets of estimates are in close agree
ment as regards the direction and amount 
of change in flour retention between 1932-33 
and 1933-34. Both indicate a substantial de
cline in flour retention. Based on our esti
mates of production, the decline amounted to 
9.4 million barrels; and based on the Depart
ment of Agriculture estimates of production, 
the decline amounted to 8.0 million barrels. 

The decline in consumption between these 
two years, however, was unquestionably 
smaller than the decline in retention; for 
stocks of flour were built up during 1932-33 
but reduced during 1933-34. Accurate meas
urement of the increase of stocks during 
1932-33 and their reduction during 1933-34 
is not possible. We have previously expressed 
the opinion that the increase of flour stocks 
during 1932-33 amounted to abou t 4 million 
barrels, though it may have been larger.1 This 
figure still appears to be a reasonable one.2 

Roughly, the reduction of flour stocks during 
1933-34 may be taken as 2 to 3 million barrels, 
possibly somewhat more.3 

On the supposition that flour stocks were 
increased 4 million barrels in 1932-33 and 
were reduced 2 to 3 million barrels in 1933-
34, and also on the supposition that our esti
mates of retention run roughly 2 million 
barrels too low in 1932-33 and 2.5 million 

I See WHEAT STUIHES, December 1933, X, 86. 

" Newell, however, calculates the increase at 3 mil
lion barrels. 

3 Newell's estimate of reduction is 3 million barrels. 

4 Newell's estimate of the reduction in consumption 
is 2.2 per cent. 

too low in 1933-34, flour consumption, ac
cording to our method of calculation, approxi
mated 104.0 million barrels in 1932-33 and 
102.101' 101.1 million in 1933-34-a decline 
of 1.8 to 2.8 per cent. On the same suppo
sition concerning reduction of flour stocks, 
the official data on flour retention result in 
estimates of flour consumption of 106.7 mil
lion barrels in 1932-33 and 105. 7 or 104. 7 
million in 1933-34-a decline of .9 to 1.9 per 
cent. There appears to be only a slender basis 
for accepting anyone of these measures of 
decline as the most accurate; but in our opin
ion the true measure lies between 2 and 3 per 
cent rather than between 1 and 2 per cent.4 In 
any event the decline in flour consumption can 
hardly have been as large as 4 per cent; and 
in any event the decline proved smaller than 
was commonly anticipated early in the crop 
year, when some trade estimates of probahle 
decline ran up to or ahove 10 per cent. But the 
continuing decline remains significant. 

The hurden of the processing tax on wheat 
is a case of the general theory of incidence. 
If one regards such a tax as always distributed 
between producer and consumer, it follows 
that to some extent the processing tax on 
wheat results in a lower farm price of wheat 
and in a higher consumers' price of flour. The 
exact position of the division in the incidence 
of a burden will vary from case to case. It 
seems to us clear that in the case of the proc
essing tax on wheat the burden has been borne 
to a preponderating extent by consumers; 
and we take it that the reLail price of flour 
includes most of the processing tax of 30 
cents a bushel on wheat plus the mark-up of 
the trades. Most flour is sold to a wholesaler 
and then to a retailer, so that there are hvo 
mark-ups, usually on a percentage basis. If 
this interpretation be correct, the price of 
flour is significantly higher in relation to 
prices of competing cereal products than it 
would be in the absence of the processing tax 
on wheat. 

To what extent the decline of 2 to 3 per cent 
in domestic flour consumption between 1932-
33 and 1933-34 resulted from imposition of 
the processing tax cannot be ascertained. De
cline in total consumption appears to have 
been in progress since 1929-30, attributable 
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probably to decline in wastage of bread, re
duced ingestion of bread in sandwiches, and 
reduced ingestion of sweet baked goods; pos
sibly also to displacement of bread in the 
national diet by meat and vegetables. Perhaps 
the continued operation of some of these in
fluences accounts fully for the 2-3 per cent de
cline in flour consumption between 1932-33 
and 1933-34. Yet it seems possible, with in
crease in national business activity and freer 
relief expenditures, that such influences may 
have ceased to operate in 1933-34; and conse
quently that the processing tax was fully re
sponsible for the decline of flour consumption, 
and may indeed have prevented flour con
sumption in 1933-34 from rising to a level 
higher than in 1932-33. 

The export subsidy.-It is unnecessary here 
to describe in detail the operations or to ap
praise the results of the export subsidy ap
plied to wheat exports from the Pacific 
Northwest during 1933-34 under the North 
Pacific Emergency Export Association; these 
have been considered in an earlier issue of 
\\THEAT STUDIES.1 Purchases by the Associa
tion began October 19, 1933; sales on October 
31. Up to June 30, 1934, purchases were 27.2 
million bushels, sales 26.5 million, and ship
ments 22.6 million. These shipments consti
tuted about 57 per cent of the country's gross 
exports and shipments to possessions in July
June 1933-34, and about 80 per cent of the 
net exports and shipments. The subsidy cost 
of the sales was about 6 million dollars (nearly 
23 cents per bushel), derived from receipts 
under the processing tax. Early forecasts of 
probable sales were 35 million bushels, and 
of costs, 7 to 8 million dollars. Chinese gov
ernmental purchases, financed through a 
credit of 10 million dollars established by the 
Reconstruction Finance Corporation on June 
5, 1933, were a dominant fraction of the wheat 
sales but not of the flour sales; the sales to 

1 Joseph S. Davis, "Pacific Northwest Wheat Prob
lems and the Export Subsidy," August 1934, Vol. X, 
No. 10. 

2 Monthly Report of the Federal Emergency Relief 
Administration, May 1 through May 31, 1934, pp. 51-53. 
The purchases were made by the Farmers National 
Grain Corporation for accouilt of the Federal Surplus 
Relief Corporation with funds supplied by the Fed
eral Emergency Relief Administration. 

China under the loan were made at a price 
5 cents per bushel higher than other sales. 
Sales to the Orient constituted over 76 per 
cent of the total wheat sales, and over 67 per 
cent of the flour sales. 

The major effects of the operation were to 
enhance returns to farmers in the Pacific 
Northwest through enhancement of farm and 
market prices; to enlarge regional exports but 
to reduce regional shipments to the eastern 
part of the country; and to reduce the regional 
carryover but also the regional use for feed. 
The net price-raising effect on the regional 
weighted average price for the year as a whole 
seems to us not to have exceeded 6 cents per 
bushel; and we doubt if the average farm or 
market price east of the Rockies was sig
nificantly affected by the tendency of the ex
port operations to lessen the competition of 
Pacific Northwest wheat and flour in that area. 
Few acts of "government interference" have 
won so nearly unanimous approval and ex
cited so little attack. In our view, however, 
the advantage to wheat growers in the Pacific 
Northwest has been commonly exaggerated, 
and the favorable effects on prices to growers 
in the rest of the United States have been even 
more substantially overstated. 

Purchases for relief purposes.-Little in
formation is available concerning govern
mental purchases of wheat for relief purposes. 
Their magnitude is indicated roughly by the 
fact that, from October 1933 through May 
1934, about 11.4 million bushels had been 
distributed or ordered to be distributed by the 
Federal Surplus Relief Corporation, about 8.2 
million bushels for livestock feed. 2 We infer 
that most of the purchases occurred before the 
end of December 1933, so timed as to support 
a weak market in mid-October and mid-De
cember. Trade reports contain no reference 
to supporting purchases on the break of prices 
in mid-April 1934 or in June 1934. The out
standing net effect upon the domestic wheat 
situation was probably somewhat to enlarge 
the use of wheat for feed for the crop year 
as a whole; the quantities involved were pre
sumably too small to exert more than a very 
slight effect upon the average level of prices. 

Summary of effects.-Regarded as a whole, 
operations under the wheat adjustment plan 
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during 1933-34 had as their outstanding 
efTect enhancement of the income of wheat 
producers. The greatest gain was to partici
pating farmers in the Pacific Northwest, with 
diminishing advantages to other participating 
farmers, to non-participating farmers in the 
Pacific Northwest, and to other non-participat
ing farmers. The gains to wheat farmers were 
at the expense of consumers. The direction 
of price effect was toward enhancement, but 
the amount of enhancement is easily exag
gerated. Flour consumption was adversely 
affected, but not in large degree. Seed use of 
wheat was reduced because of induced re
duction in acreage sown for the 1934 crop. 
Reduction of sown acreage attributable to the 
plan was substantial but below hopes and ex
pectations. Exports were enlarged through the 

export subsidy rather than reduced through 
the effects of the plan as a whole on inter
national price relationships. The outward car
ryover was probably not materially different 
from what it otherwise would have been; for 
it seems likely that factors tending to enlarge 
the carryover (reduced flour consumption, re
duced feed use due to enhanced prices, and 
reduced seed use) were quantitatively of 
about the same importance as factors tending 
to reduce the carryover (subsidized exports 
and distribution of wheat for feed use). More 
remotely, the supply position of 1934-35 was 
slightly improved by the campaign for acre
age reduction; but the accident of a low yield 
per acre in 1934 greatly overshadowed im
provement attributable specifically to planned 
reduction of wheat acreage. 

III. THE INTERNA TION AL WHEAT AGREEMENT 

What is commonly called the "Interna
tional Wheat Agreement" of 1933 appears to 
comprise four more or less distinguishable 
elements. 

1. A "Conference of Wheat Exporting and 
Importing Countries: .... Final Act signed 
at London, August 25th, 1933, with Appen
dices and Minutes of Final Meeting." This 
Act, published by the League of Nations on 
September 21, was signed by representatives 
of the four major overseas exporting coun
tries; by representatives of European export
ing countries (Bulgaria, Hungary, Rumania, 
the USSR, and Yugoslavia); and also by rep
resentatives of certain European countries 
falling within the classification of importing 
countries (Germany, Austria, Belgium, Spain, 
France, Greece, Irish Free State, Italy, Poland, 
the United Kingdom, Sweden, S'witzerland, 
and Czechoslovakia). Of this last group of 
countries, Spain and Poland have been net 
exporters about as often as net importers in 
the past decade; and Germany also was a net 
exporter in 1933-34. Three countries-Irish 
Free State, Sweden, and Czechoslovakia
signed ad referendum. The Irish Free State 
did not ratify this signature, and hence is not 
a party to the Agreement. The Final Act speci
fied 560 million bushels as the "world import 
demand" in 1933-34, which was to be par-

titioned among the exporting countries party 
to the Agreement, with allowance for non-par
ticipating exporting countries. It contained 
also a highly generalized statement of the 
obligations of importing countries, and pro
vided for establishment of a Wheat Advisory 
Committee "to watch over the working and 
application of the agreements .... " 

2. A "Note of Agreement between the Over
seas \Vheat Exporting Countries," published 
(so far as we are aware) only by the United 
States Department of State in Treaty Infor
mation Bulletin No. 48, September 30, 1933, 
but not authenticated. This Note of Agree
ment was initialed by representatives of 
Canada, the United States, Argentina, and 
Australia. Over the initials of these repre
sentatives appears the sentence: "This is the 
Agreement of 30th June, 1933." Other evi
dence indicates that no such agreement was 
accepted as early as June 30, and we infer that 
it was not initialed until it was supplemented 
by the Addendum discussed below. It included 
the statement: "The basis of any plan agreed 
to between the overseas exporting countries 
is to bring about an adjustment of production 
so as to allow of the liquidation of existing 
surplus stocks within a period of two years." 
It specified that each country agreed "to bring 
about a reduction of production of wheat to 
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the extent of 15%," the reduction applying 
to the crop of 1934. Tentative export quotas 
for 1933-34 and 1934---35 were specified in 
this Nole of Agreement. 

3. An Addendum to the Note of Agreement, 
published (so far as we are aware) only by 
the United States Department of State in 
Treaty Information Bulletin No. 4.8, but not 
authenticated. This Addendum as published 
bears no title, no date, and no indication of 
signatures or initials. \Ve infer that it was in
itialed by representatives of Canada, the 
United States, Argentina, and Australia on 
August 30, 1933. It was devoted solely to 
specification of export quotas for the four ma
jor exporting countries, and included no ref
erence to reduction of production. 

4. A mass of unpublished communications 
between governments party to either the Note, 
the Act, or the Addendum, delimiting and 
placing interpretations upon the commitments 
of nations under one or the other; and a se
ries of unpublished minutes of meetings of 
the Wheat Advisory Committee, with reports 
of subcommittees. 

Unless and until these communications and 
discussions are made public, it will not be 
feasible to undertake a careful and precise 
slatement of the content of the International 
Wheat Agreement, or an accurate appraisal 
of results. The following paragraphs are to 
be regarded merely as a tentative brief sum
mary. 

The general objectives of the Agreement, 
as stated in the Final Act, are "to adjust the 
supply of wheat to efl'ective world demand and 
eliminate the abnormal surpluses which have 
been depressing the wheat market and to bring 
about a rise and stabilization of prices at a 
level remunerative to the farmers and fair 
to the consumers of breadstuITs." 

The general methods whereby these objec
tives were to be achieved were approximately 
as follows; (1) The four major exporting coun
tries and the four wheat-exporting countries of 
the Danube basin were to limit their exports in 
1933-34,1 thereby limiting the supply read
ily available to importers, in the attempt to 
compel importers to bid up the international 
wheat price. (2) These exporting countries 
were also to limit their exporls in 1934-35, 

in part by keeping down the amount of wheat 
produced domestically in 1934; this would 
tend to support the international wheat price 
and to reduce surplus stocks. (3) Whether 01' 

nol a rise in wheat prices should be induced, 
the importing countries were "not to encour
age any extension of the area sown to wheat 
and not to take any governmental measures, 
the efTect of which would be to increase the 
domestic production of wheat"; also "to 
adopt every possible measure to increase the 
consumption of wheat"; and to be "prepared 
to bring about the progressive removal of 
measures which tend to lower the quality 
of breadstuffs and thereby decrease the hu
man consumption of wheaL" (4) After wheat 
prices had been caused to rise to an average 
level of 63.02 gold cents per bushel (imported 
British parcels, duty-free), maintained for 
sixteen weeks, the importing countries were 
to begin to lower customs barriers and to 
modify "the general regime of quantitative re
striction of wheat imports." 

No one, so far as we are aware, has con
tended that the Agreement was an unqualified 
success or even that the major objectives were 
achieved. The most comprehensive claim that 
can be made for the Agreement is perhaps 
that it represented another formal expression 
of an international consensus of opinion that 
progressive erection of barriers to trade in 
wheat among other commodities ought to 
cease in the interest of all nations. Less com
prehensive claims susceptible of plausible de
fense are that the Agreement tended somewhat 
to support international prices in 1933-34, 
by holding in check potential export pressure, 
by helping to prevent further upbuilding of 
barriers to wheat imports and further expan
sion of wheat acreage in European countries, 
and by helping to promote acreage reduction 
overseas; and that, as a result of its efl'ects 
upon acreage sown for the crop of 1934, the 
Agreement held the wheat sl.1l'plus of 1934-
35 to a level somewhat lower than it would 
have been in the absence of the Agreement. 

1 The USSH agreed only to limit 1933-34 exports 
"to a figure which will be arrived at upon completion 
of negotiations with the Governments of the over
seas whcal exporting countries"; and to negotiate 
furthet· conccl'lling 1934-35 exports. No agreement 
was reached on a quota for the USSH for 1933-iI4. 
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But heyond question there was no important 
relaxation of import restrictions in 19.33-34.' 
Moreover, the total volume of trade was ob
viously determined mainly hy import require
ments, not by control of exports. The inter
national wheat price, far from rising and being 
held at a level of 63 gold cents or more, 
tended to fall after the Agreement was con
cluded, and averaged no more than 43 cents 
in any sixteen consecutive weeks between Sep
tember 1933 and July 1934 (Chart 6). Quite 
clearly the Agreement exerted no important 
influence in the direction of enlarging wheat 
consumption. 2 Such net reductions of wheat 
acreage" as occurred in Europe (apparently 
between 1 and 1.5 million acres) came mainly 
in France, Germany, Italy, and Rumania, 
and they must be attributed very largely 
either to weather conditions or to purely do
mestic policies toward wheat. The suhstantial 
reduction of sown acreage in the four overseas 
exporting countries between 1933 and 1934 
(now measured at 13 million acres, about 10 
per cent) likewise resulted largely from unfa
vorable weather conditions (as in Argentina 
and Canada), normal economic motives (as 
in Australia, where relatively high wool and 
meat prices as well as a dry sowing season 
kept land out of wheat), or· purely domestic 
policies (as in the United States). Argentina 
admittedly exported more than her allotted 
quota in 1933-34. An attempt to extend the 
scope of the Agreement to include fixation of 

1 Import restrictions in 1933-34 are considered 
briefly in connection with reported imports; see be
low, pp. 166-71. 

2 No exporting country, and only one importing 
country (France), adopted the more obvious methods 
of expanding wheat consumption-denaturing wheat 
grain and regulating the milling extraction so as to 
rcduce the amount of flour obtained from a given 
wcight of wbeat. How far the steps taken in France 
I·csulted from commitments under the International 
Wheat Agreement is uncertain; but it is undeniable 
that France in 1933-34 labored under a domestic 
Wheat surplus in ·which such steps had a logical place. 

"We do not propose in this study to examine the 
evidence concerning the extent to which reduction of 
Wheat acreage and production in 1934 can properly be 
attrihuted to commitments under the International 
Wheat Agreement. This subject cannot be considered 
until fuller information is available concerning 
10B4 crops and acreage and concerning interpretations 
of clauses in the Agreement bearing on reduction of 
acreage or production. 

international prices failed when, in May 1934, 
Argentina refused to participate, with the 
tacit support of British opinion. 

Consequently, although it is reasonahle to 
concede that the Agreement may have exerted 
some influence upon prices (mostly against 
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further decline), upon trade, and upon con
sumption in 1933-34, the extent of influence 
must be characterized as slight or even neg
ligible. Much less was accomplished than was 
hoped and (by some) expected. Instead of 
proving a dominant influence on world wheat 
prices, the Agreement was at most a subsid
iary and relatively unimportant influence. 

Explanation of the failure to lift prices 
could be sought in several directions. It might 
be contended that the Agreement was inher
ently defective because it included no machin
ery for dealing with regional surpluses that 
might arise from exceptional yields per acre 
of crops harvested after August 1933; that it 
failed to provide for a tribunal of appeal and 
adjustment; that any international agreement 
unaccompanied by sanctions is unworkable; 
that the Agreement was so loosely drawn that 
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the specific obligations of adherent nations 
were never ascertainable; that in general the 
participating governments sought to deny or 
evade the spirit of the compact, and the letter 
also so far as interpretations of clauses could 
be rendered doubtful in national self-interest; 
and so on in a chain of recrimination. In 
retrospect and without adverse reflections 
upon the intentions of national delegates and 
governments, it seems fairly clear that fail
ure was due in the first instance to an erro
neous and unduly rigid forecast of the 
relation between import demand and export 
surpluses for 1933-34; and in the second place 
to the unfolding of circumstances which 
placed an unduly heavy relative burden upon 
the government of Argentina. In a large de
gree the forecast of the world statistical po
sition proved erroneous and the burden on 
the Argentine government unduly heavy be
cause the wheat crops of 1933 turned out to be 
much larger than was indicated by estimates 
and forecasts current late in August 1933. 

The summary relationship of August-July 
net exports reported in 1933-34 to quotas es
tablished under the International Wheat 
Agreement is as follows, in million bushels: 

Country Quotas Net exports 

United States ............ 47" 26" 
Canada ................. 200 194 
Argentina ............... 110 147 
Australia ................ 105 86 
Danube" ................ 50· 35" 
USSR" } 
OthersO 

................ 48' {34 
28" 

Total ................. 560' 550 

a Not including shipments to possessions 12.7 million 
busbels in 1933-34); apparently the quota was defined to 
refer strictly to net exports. 

b Hungary, Yugoslavia, Rumania, Bulgaria. 
c More accurately, 50-54 million bushels. Available in

formation does not include a description of the manner in 
which the total quota was eventuall y partitioned among 
the four Danube countries. 

"Hungary, 29.32 million bushels; Yugoslavia, 1. 05 mil
lion; Rumania, .25 million; Bulgaria, 4.49 million. 

C No quota fixed under the Agreement. 
'Derived by subtraction of preceding quotas from total 

"import demand"; more accurately, 44-48 million hushels; 
not definitely a quota allocated to or accepted hy any country. 

U Countries not specified in the Agreement. 
h Algeria, 12.15 million bushels; Morocco, 7.91 million; 

Germany, 5.40 million; Poland, 2.49 million; Spain, .08 
million; India, .41 million. 

i "World import demand" assumed under the Agree
ment; presumably regarded as prospective minimum im
port demand; presumably regarded as prospective demand 
for exports from all net-exporting countries. 

The reported net exports are discussed be
low (pp. 171-74). Here it suffices to point 
out (1) that the reported total fell below an
ticipations under the Agreement as formulated 
in August 1933, probably by more than the 
dcficiency of 10 million bushels indicated in 
the tabulation, since the prospective "world 
import demand" was presumably 560 million 
bushels at a minimum; (2) that reported ex
ports fell below the definitely allocated quotas 
except as regards Argentina; (3) that this out
come clearly did not involve governmental re
straint of exports in the United States, Aus
tralia, or the Danube countries; (4) that it is 
not possible to ascertain whether or not the 
government-sponsored dealing in Winnipeg 
futures was designed to hold Canadian exports 
within the quota limit as well as to support 
the relative level of Canadian wheat prices; 
and (5) that the reported exports of Russia 
and "other countries" exceeded the quantity 
anticipated (but not allocated) under the 
Agreement. 

The world statistical position envisaged in 
the Agreement was roughly as follows. 

For 1933-34, "world import demand" was 
assumed to be 560 million bushels. The pre
cise meaning of this term was not and is not 
clear; but the necessary assumption was that 
importers would purchase at least 560 million 
bushels from all net-exporting countries, even 
if prices should rise. Broomhall's current 
forecast of import purchases was 552 million 
bushels measured in terms of overseas ship
ments, and net exports always excecd these 
shipments; and our own forecast published 
in late September 1933 was for net exports of 
about 575 million bushels. 

Given the crop estimates and forccasts 
standing in August 1933, imports of 560 mil
lion bushels did not postUlate increase of 
wheat consumption in importing countries in 
1933-34. Neither did such imports postulate 
increase or maintenance of year-end stocks in 
importing countries, but allowed for some 
reduction. So far as concerns European im
porting countries, the forecast of world de
mand at 560 million bushels could be justified 
by a survey, country by country, of probable 
imports as determined by reference to exist
ing old-crop stocks, forecasts of new crops, 
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existing import barriers, and trends in con
sumption. 

Less subject to appraisal in the light of past 
eXI)Crience was the theory implicit in the 
Agreement that, given import demand of at 
least 560 million bushels, prices could be 
forced up by control of the quantities released 
for export. There was, of course, no question 
that aggregate exportable surpluses much ex
ceeded 560 million bushels. But there was a 
reasonable possibility that, if the four major 
exporters should agree to limit their exports 
to 4(j2 million bushels, a situation would arise 
in which importers would eventually find diffi
culty in filling their requirements. The im
porting countries, assumed to need 98 million 
bushels from smaller exporting countries, 
might well be unable to obtain this quantity: 
there was no good reason to suppose that In
dia, Germany, or Poland would export net (as 
in fact they did), or that the northern African 
countries, the Danube exporters, and Russia 
together would have as much as 98 million 
bushels available for export. Hence there was 
reason to expect that importers would at some 
time be forced to call upon the "big four" for 
exports larger than the agreed quotas. The 
emergence of a "sellers' market" and of rising 
prices seemed by no means out of the question 
-though it was not assured-on the basis of 
information current near the end of August 
1933, if export limitation should be practiced 
by the "big four." 

The general statistical set-up for the four 
major exporting countries as it appeared late 
in August 1933 is shown in the tabulation at 
the top of the next column, in million bush
els. 

This statistical position, as envisaged in 
August 1933, did not seem to involve unduly 
heavy burdens upon the government of any 
of the four major exporting countries. The 
United States government, indeed, faced prac
tically no possibility of needing to set up or 
operate machinery to hold exports within the 
quota limits. With larger total supplies in 
1932-33 than in 1933-34, the net exports of 
1932-33 (including shipments to possessions) 
had reached only 33 million bushels, and could 
hardly be expected to prove larger in 1933-34 
unless Chicago prices fell in relation to Liver-

I 
Ipro"-I proh-i P:I~I~-I I "Plarmerl" 

stockf:la! 1!J:1!{ total tie pJw;o quotal HtoekHU 
Uouniry Initial i able able .. dOH"'"-[' Hllr- Export yeur-rmrI 

I I 
eroPlJIHUPPlyr.jfC<Jllire-

___ ' __ , _____ I rnentw
l --~ --,---

United I 1 I 
States . .' 381) 5fJQ 886 510 276 47 

Canada.. 212 'lOU 512 117 3Uf; 200 
229 

lUG 
75 
60 

Argentina 75 ~uo I 275 UO 185 110 
Australia G!; 150 215 50, H)5 105 

Total .. --;;-: 1,1"~11,888 I--;;-T~:~;;-r~;-I- 5W 

a OfllciaI estimates for the United States and Canada 
available at tbe end of August 1!):1:1; our eslimates for Ar
gentina and Australia. 

• Official forecast for the United States as of August 1, 
1933; for Canada, prohable crop as given in AdcJ(,lIdull1 to 
"Note of Agreement"; for Argentina and Australia, our ap
proximation to (!xpectatiolls current near the end of August 
1933. 

'Summation of initial stocks and probable crops. 
d As specified in "Note of Agreement." 
'For export and carryov('r; probahle total supply less 

domestic requirements. 
I As specified in Addendum to "Note of Agrc{'IlH'nt." 
fJ Surplus lninus export quota. 

pool prices - and this development itself 
seemed distinctly improbable with a domestic 
crop as small as that of 1933. The Canadian 
government already possessed machinery for 
control of exports through control of prices 
under government - sponsored dealings in 
wheat futures conducted by John I. MacFar
land; and the crop of 1933, then being har
vested, was known to be so small that more or 
less reduction of carryover was assured under 
limitation of 1933-34 exports to 200 million 
bushels. The Australian government, if the 
crop of 1933 did not exceed 150 million bush
els, could count upon a small reduction of 
carryover while agreeing to export no more 
than 105 million bushels, and at the most need 
not expect on August 1, 1934, itself to hold or 
to cause Australians to hold a quantity of 
wheat more than 20-30 million bushels above 
"normal" stocks. Governmental machinery to 
control exports might be needed; but not high
powered machinery. The Argentine govern
ment, if the crop of 1933 did not exceed 200 
million bushels, could expect that the full sur
plus would be exported under a quota of 110 
million bushels, and that stocks would be only 
of "normal" size on August 1, 1934. Govern
mental machinery to restrain exports might 
not be needed at all. 

In October 1933, legislation was passed in 
Australia whereby exports could be controlled 
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if the occasion should arise. Official permits 
to export could he required, wilh assignment 
of definite export quotas to individual ex
porters in proportion to their exports in earlier 
years and in exchange for the agreement of 
exporters to huy and hold one bushel of wheat 
for every two hushels exported, so long as 
farmers marketed freely. So far as we are 
aware, export licensing never was practiced 
in Australia. In Novemher 1933, a Grain Con
trol Board was established in Argentina, and 
empowered [0 fix minimum prices and appar
ently also to control exports hy methods not 
specified. The Grain Control Board in Argen
tina was later concerned chiel1y with purchase 
of wheat at the minimum prices and with dis
position of the stocks so accumulated, not with 
direeL control of exports. The disposi tion of 
accumulated stocks, however, necessarily in
eluded a potential indireeL governmental con
trol over the quantities exported. Canadian 
control of exports continued throughout the 
crop year to be exercised only through gov
ernment-sponsored dealings in wheat futures, 
[he details of which are not of puhlic record; 
legislation passed late in the crop year pro
vided a more direeL method of export control, 
hut this method was not utilized. Govern
mental restraint of United States exports was 
merely incidenLal and indirect. 

As the weeks passed after conelusion of 
the agreements, it became increasingly clear 
that successful price-raising operations were 
being jeopardized on practically all sides. In 
the first place, import demand was weaker 
than had earlier scemed probable. Little by 
liltle the forecasts of the 1933 wheat crops in 
importing Europe were revised upward from 
a figure of about 1,220 million bushels, circu
lated late in August,' to about 1,333 million 
in mid-January 1934; hence prospective im
port requirements were shrinking. The actual 
movement of wheat and flour in international 
trade during September-December 1933, fail
ing as it did after mid-September to show the 
usual seasonal increase (Chart 15, p. 165), 
suggested more and more strongly that the 
anticipated volume of trade for the year might 
not be attained, especially because throughout 
September-December stocks of import wheat 
were piling up in British ports (Chart 4, p. 

132). With the changes in crop estimates, it 
became more and more probable that imporL
ing countries would not be able both to absorh 
5(iO million bushels and to reduce their Sur
plus stocks." Apparently no workable plans 
wel'e laid in the Agreement for reducing ex
port quotas in the event that import demand 
should fall below anticipations; and 560 mil
lion bushels continued to be the import de
mand assumed under the Agreement through
out the crop year. 

In the second place, crop forecasts for some 
of the major exporting countries were also 
revised upward. The position of the major 
exporting countries in mid-.January 1934, 
after these changes in crop forecasts, was 
about as summarized in the following tabu
lation, in million bushels: 

Crop I Domes- Pros-
Country Initial of 'l'otal tie Sur- 1,xport pectiv{! 

stocks IV:):J supply require- plus quota yeur-end 
menta stocks 

-------- -------------
United 

Htnt"B. _ :~86 527 913 610 aO!J 47 256 

Canada .. 212 272 4R4 117 a07 200 1G7 
Argentina 75 2GO a:n !)O 2,j] 110 }:n 
Australia GO 1GO 220 50 170 ]05 65 

-----------
rrotal .. 7:1:) 1,215 1,IM8 8G7 ] ,081 I 4HZ I OW 

The United States, Argentina, and Australia 
then appeared to have larger surpluses than 
were earlier anticipated, and were accord
ingly obliged to envisage a more unfavorable 
level of year-end stocks if the export quotas 
should remain unchanged. Canada's position, 
however, seemed more favorable in January 
than it had in August. The change in the 
United States position was not significant in 
its bearing upon the problem of holding ex
ports within quota limits through govern
mental action, because the events of Septem
ber-December had shown that commercial 
exports were being sufficiently restrained hy 
high domestic prices without governmental 

1 This was the forecast of the U.S. Depal'lment of 
Agriculture, published in World Wheat Prospects, 
August 26, 193:1. Broomhall's forecast, published in 
Corn Trade New.~, August 23, 1933, was 1,242 million 
bushels. 

2 That the volume of trade (excluding United Stales 
shipments to possessions) eventually proved to be 
as much as 550 million bushels was due to an un
anticipated increase in import demand toward the 
end of the crop year, itself due to unfavorable develop
ment of the crop of 1934; see below, p. 163. 
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cOlltrol. But the Australian and Argentine 
governments, once the size of the 1933 crops 
\Vas known to exceed the August forecasts, 
faced disturbing alternatives of allowing ex
jlorts to exceed the quotas, or of sponsoring 
;lcclImulation of tremendously large stocks 
:tl the end of the crop year. \Vith subsequent 
reappraisals of 1933 crops,! the Australian 
government faced the prospect of exceeding 
lhe quota or of sponsoring accumulation of 
slocks of about 80 million bushels (around 
40-50 million bushels above "normal"); and 
the Argentine alternative was to exceed the 
<Iuota or to sponsor accumulation of stocks of 
about HiO million bushels (some 80-90 million 
bushels above "normal," and undoubtedly the 
highcst on record). 

The Auslralian dilemma, as it happened, 
ncver constituted a pressing governmental 
problem. A strong tendency developed among 
Australian farmers to retain ownership of 
their new-crop wheat, with the result that 
normal pressure to export never threatened 
to bring exports above the quota. Consequently 
governmental restraint of exports was un
necessary, and the huge year-end slocks ac
cumulated by August 1, 1934, were not a direct 
and palpably governmenlal responsibility. 

The problem of the Argentine government, 
on lhe other hand, was not simplified by the 
unfolding of events unforeseen in August 
1933. Quite clearly it was necessary in Lhe 
early months of 1934 for Argentine officials 
cilher to ask for and secure enlargcment of 
Lhc 1933-34 export quota or to devise methods. 
of restraining the now of wheat to cxport 
which would evenLually hc drastic and ex
pensive bccause of the large quantity of wheat 
involved. Such methods would inevitably have 
heen far morc burdensome on the Argentine 
governmenL than any export-rcstraining de
vices in operation in the other three major 
cxporling coun Lries. 

Brielly stated, developments in the first six 
monlhs of 1934 were as follows. Argentina 
rcquested enlargement of her 1933-34 export 
<IuoLa (enlargement that on paper would pre-

l The Australian crop estimate now standing is 
174 million bushels, as against 160 million in January 
1 !),:J4; the Argentine is 286 million, us against 256 
llllllion. 

sumably he at the expense of the Canadian, 
American, and/or Australian quotas). Earlier, 
a movemcnt had begun in discussions of the 
Wheat Advisory Committee to expand the 
scope of the Agrecment to include closer 
control of exports and fixation of minimum 
levels for international wheat prices, with 
predetcrmined differentials between grades 
and types. Discussion of this project, which 
had been formulated at lcast as early as .Jan
uary, was an outstanding fcature of meet
ings of the Wheat Advisory Committee held 
in Rome on April 5-17, 1934, and in London 
on May 7-11. \Vhether on principle or because 
the Argentine attempt to obtain enlargement 
of the export quota had been unsuccessful, 
the Argentine delegate to the Wheat Advisory 
Committee on May 11 expresscd the unwilling
ness of the Argentine government to partici
pate in the plan to fix minimum international 
prices. A meeting of the \Vheat Advisory Com
mittee scheduled for June 27, at which alter
native plans to fix prices were to be discussed, 
was not held. By about the second week in 
June, Argentine shipments had exceeded the 
1933-34 export quota, attempts to enlarge the 
quoLa continuing unsuccessful. On .July 18, 
the Argentine government issued a statement 
explaining and justifying its position. 

The available documentary background con
cerning the negotiations behveen the govern
ments of the four major exporting countries 
is far too inadequate to permit at this time 
an analysis of the Argentine official justifica
tion of its actions with reference to the Inter
national \Vheat Agreement. In that justifi
calion, ho·wever, the relatively unfavorahle 
position of Argentina resulting from the acci
dent of an unexpectedly large 1933 crop plays 
a prominent part; and beyond question the 
relatively unfavorable supply situalion of 
Argentina was facLuai. Argentina also stood 
in dire need of foreign exchange, obtainable 
only through exports. \Vith Argentine refusal 
to restrain exports within quota limits, the 
Agreement hecame more shadow than sub
stance. It was not too early in May 1934 to 
say that under the Agreement too much was 
contemplated without precedent in interna
tional actions dealing with wheat. 

The purely objective record of developments 
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in international trade during 1933-34 includes 
the facts that Argentine net exports in Jan
uary-July 1934 constituted a smaller fraction 
of the crop than in any of the preceding seven 
years, and that there was a more than sea
sonal decline of Argentine shipments during 
a six-week period beginning in mid-March 
(Chart 15, p. 165). From these facts it would 
not be unreasonable to infer that the Argen
tine government, possessing heavy stocks ac
quired through purchases at the fixed mini
mum prices,' tended (mainly in March-April) 
to restrict sales to exporters pending the out
come of negotiations to enlarge the 1933-34 
export quota. There are also passages in the 
official Argentine statement of July 18 which 
suggest that the official intention was to limit 
1933-34 exports to a quota of 150 million 

bushels as accepted by Argentina under the 
Note of Agreement of June 1933. If Argen
tine exports were in fact somewhat 'restricted 
through governmental action, it seems prob
able that Canadian exports gained corre
spondingly. The reported low volume and 
unusual seasonal How of Argentine exports, 
however, are susceptible of alternative expla
nations-weakness of import demand and 
unwillingness of Argentine exporters to pur
chase government stocks and ship wheat un
sold. Whether or not the Argentine govern
ment, influenced by the International Wheat 
Agreement, tended in fact to restrict exports 
in 1933-34 is a question to which the answer 
must be deferred until a reasonably adequale 
record of the official operations and policies 
is made public. 

IV. WHEAT PRICES 

In 1933-34, for the third successive year, 
international wheat prices stood at a new 
record low level in terms of gold. The aver
age price of British import wheat was 43 
gold cents per bushel, as compared with 52 
gold cents in the preceding year and 57 gold 
cents in 1931-32. Chart 7 shows these prices 
in historical perspective. The low gold prices 
of the past three crop years have been due 
to the same general set of circumstances-to 
excessive wheat supplies, to the general eco
nomic, deflationary, and psychological fac
tors reflected in the low level of wholesale 
commodity (and particularly agricultural) 
prices, and to the drastic depreciation of many 
national exchanges in terms of gold. 

At first glance it may appear surprising 
that international wheat prices should have 
averaged lower in 1933-34 than in the preced
ing year when the world wheat crop ex
Russia was substantially larger. But larger 
initial stocks and slightly reduced consump
tion in 1933-34 more than offset the smaller 
1933 crop; and British, American, and nu
merous other national exchanges moved still 
farther away from gold parity (Chart 13, 
p. 161). Moreover, although the prices of 
a few basic agricultural commodities were 
higher in terms of gold in 1933-34, many 

1 See below, p. 157. 

important commodities declined in price 
between 1932-33 and 1933-34; and all 
three of the major price indexes for the 
United Kingdom-the Board of Trade index, 
the Economist index, and the Sauerbeck in
dex-averaged lower on a gold basis in the 
later year. The following tabulation shows 
the percentage decline in British import wheat 
prices as compared with percentage price 
changes of certain other specified commodities 
imported into the United Kingdom, and with 
percentage changes in the three major in
dexes of British wholesale commodity prices, 
between 1932-33 and 1933-34. 

Change Change 
Com- in Change Com- in Chang!' 

modity English in modity EnglIsh in 
or cur- gold or cur- gold 

index rency Index rency 

Wheat ..... - 9 -16 Rubher ...... +91 +73 
Bacon ..... +26 +16 Sugar ....... - 7 -11 
Barley ..... -16 -22 Tea ......... +37 +20 
Butter ..... -12 -19 Tobacco ..... - 4 -11 
Beef ....... -13 -20 Wool ........ +39 +2H 
Coffee ..... -31 -37 Board of 
Cotton ..... + 4 - 4 . Trade Index. + 3 - 5 
Eggs ....... - 8 -15 Economist 
Maize ...... - 9 -16 index ....... + .1 - ·1 
Rice ....... -17 -24 Sauerbcck 

index ...... + 3 - [, 

Although the percentage decline in the price 
of British import wheat was large in relation 
to the change in British wholesale commodity 
prices in general, it was neither particularly 
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Jarge nor especially small compared with 
changes of the other agricultural commodi
ties considered. Of the five commodities for 
which price increases were recorded, three 
(cotton, rubber, and wool) were non-food 
products, and a fourth (tea) was a relatively 
unimportant food product. On the whole, the 
important food commodities declined in price 
ahout as much as or even more than did wheal. 

While British import wheat averaged lower 
in shillings and pence in 1933-34 than in 
any other crop year since wheat became an 
important commodity in international trade 
(Chart 7), the lowest monthly price of British 

purchasing power of British import wheat did 
not in any month of 1933-34 fall to as low 
a level as that witnessed in September and 
Octobcr 1931, despite the fact that for the 
crop year as a whole the purchasing power 
of wheat was unprecedentedly low in 1933-34 
(Chart 7, lower section). 

WHEAT PHICE LEVELS AND MOVEMENTS 

IN DIFFERENT COUNTHIES 

Almost universally-in leading importing as 
well as exporting countries, in protected as 
well as unprotected markets, in countries with 
undepreciated currencies as well as in those 

CHAH'!' 7.-BHITISH IMPOHT WHEAT PmCEs IN GOLD AND CURRENCY; BHITISH COMMODITY PmCE INDEXES; 

AND DEFLATED PmCE OF BmTISH IMPORT WHEAT, ANNUALLY FIIOM 1870-71* 

(Wheal prices ill U.S. cenls per bushel; cammadi/I! price indexes as percelltayes of cammadi/I! prices ill 1910-14) 
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import wheat in 1933-34 was appreciably 
higher than the prices recorded for Septem
ber and October 1931, when British import 
prices were still unaffected by change in the 
gold value of English currency. Similarly, the 

with depreciated currencies-domestic wheat 
prices averaged lower in 1933-34 than in 
1932-33, as currently quoted both in the do
mestic currencies of the individual countries 
and in terms of gold. Three countries stand 
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out as notable exceptions to this general price 
tendency - France, the United States, and 
Canada; and only in France (where quoted 
wheat prices were in some part nominal) and 
in the United States did wheat prices average 
higher in gold in 1933-34. In most countries 
the level of prices in gold was lower in 1933-
34 than ever before in post-war years, though 
in a few European countries with protected 
markets it was the lowest only since 1923-24, 
when world wheat supplies were relatively 
less abundant, but European markets were 
less well protected, than in the last few years. 

As compared with wheat prices in imme
diate pre-depression years, the level in 1933-
34 was most strikingly reduced in free
exporting and free-importing countries, least 
reduced in importing countries with highly 
protected markets. Other factors equal, na
tions with depreciated currencies found it 
easier to maintain their domestic wheat prices 
at a satisfactory level in terms of domestic 
currency than did nations with undepreciated 
currencies. These generalizations are sup
ported by Chart 8, which shows for fifteen 
importing and exporting countries the per
centage relationship of domestic wheat prices 
in 1933-34 to the average of corresponding 
prices in January 1928-December 1929.1 In 
this chart the various countries are ranked 
according to the percentage level of their 
wheat prices in terms of domestic currency. 
For countries whose currencies remained un
depreciated in 1933-34, the black bars in
dicating relative gold prices also serve to in
dicate relative prices in domestic currency; 
but for countries with depreciated currencies, 
domestic currency prices are indicated by 
extensions (cross-hatched) of the bars show
ing the relative gold prices. 

Of the various countries listed in Chart 8 
only Netherlands had higher wheat prices in 
1933-34 than on the average in 1928 and 
1929. That was due largely to the fact that 
Netherlands shifted from the position of a 
free-importing country in pre-depression 
years to a country with highly protected wheat 

1 These two years were chosen to represent a pre
depression level largely because comparable price 
data could not be obtained for certain countries prior 
to 1928. 

markets in 1933-34. In contrast, Germany, 
France, and Italy, which ranked third, fourth, 
and eighth, respectively, as regards price 
maintenance in 1933-34, had had efficient 
systems of protection in operation even be
fore 1928: these countries shifted position 
hetween pre-depression and depression years 
only in the sense that they added further im
port and price controls as world wheat prices 
declined. At 60 per cent of the January 1928-
December 1929 average, Italian wheat prices 
in 1933-34 were relatively lower in domestic 
currency and relatively only a little higher 
in gold than were wheat prices in the United 
States. This reflected, on the one hand, the 
artificially high wheat prices in Italy in pre
depression years, and, on the other hand, the 
unusual domestic wheat situation and the de
preciated currency of the United States in 
1933-34. 

CHART 8.-DoMESTIC WHEAT PRICES IN VARIOUS 

COUNTRIES IN 1933-34 AS PERCENTAGES OF 

PRICES IN JANUARY 1928-DECEMBER 1929* 

(Percentage) 
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* Data mainly from ofTlcial sources and the International 
Institute of Agriculture. For prices in principal countries 
see Tal,!es XXXII and XXXIII. 

The purchasing power of wheat over other 
commodities sold at wholesale was in 1933-34 
again notably low, as compared with pre-war 
and pre-depression post-war years, in export
ing and relatively free importing countries, 
but about as high as in those two earlier pe
riods in importing countries with protected 
markets. The following tabulation shows in
dexes of purchasing power of wheat since 
1929-30 in four leading importing and four 
leading exporting countries, with the pur-



WHEAT PRICES 151 

chasing power of wheat in 1909-10 to 1913-14 
equal to 100 per cent.! 

Country 1929-30 1930-:)1 1931-32 19~2-33 193:3-3·4 

Argentina ...... 96 63 62 60 55" 
Australia ....... 79 50 59 61 51 
Canada ......... 88 53 53 54 63 
United States .... 76 57 48 56 75 
United Kingdom. 92 73 75 72 59 
France ......... 88 128 141 102 121 
Germany ....... 93 107 111 101 93 
Italy ........... 109 107 116 120 104 

" Eleven months. 

In Argentina, Australia, and the United 
Kingdom, a bushel of wheat bought less of 
other commodities in 1933-34 than in any of 
the preceding depression years (except 1930-
31 in Australia) and only about half (60 per 
cent in the United Kingdom) of what could 
have been bought in pre-war years. In Can
ada and the United States, on the other hand, 
wheat was worth more in terms of other com
modities in 1933-34 than it had been since 
the first year of the depression: in Canada it 
was approximately two-thirds, in the United 
States, three-quarters, of pre-war parity. On 
the protected markets of Germany, France, 
and Italy wheat prices have stood during re
cent depression years at levels somewhat 
higher in relation to other commodity prices 
than those which obtained on the average in 
1909-14, though German prices fell slightly 
helow pre-war parity in 1933-34. 

In a number of important wheat-producing 
countries, the purchasing power of wheat is 
now an extremely poor index of the economic 
position of the average wheat farmer. It has 
always been poor in the sense that it does not 
take into account variations in the size of 
domestic crops, and that the wholesale com
modity price indexes used in deflation do not 
show the same changes from year to year as 
would the more appropriate indexes of prices 
of commodities ordinarily purchased by 
farmers. In recent years, however, there is an 
additional reason for exercising caution in in
terpreting indexes of purchasing power of 
wheat: the provision in certain countries for 
price-supplementing subsidies to wheat farm-

1 For details of construction and information re
garding the base period (which is not strictly the same 
for each country) see WHEAT STUDIES, December 1933, 
X, 95, 97 (footnotes to Charts 14' and 16). 

ers. Among the countries considered above, 
the United States, Australia, and Great Brit
ain all made some form of direct supple
mentary payment to large groups of domestic 
wheat farmers in 1933-34. This suggests that, 
although the purchasing power of wheat in 
1933-34 was relatively lower in these coun
tries (as compared with pre-war and pre
depression post-war years) than in France, 
Germany, or Italy, one cannot properly con
clude that American, Australian, and British 
farmers were suffering a relatively greater loss 
in economic position in 1933-34 than were 
French, German, and Italian farmers. 

The four chief exporting countries.-Chart 9 
shows for each of the four major exporting 
countries the relative level and course of 

CHAIIT 9.-'VHEAT PmCES 1:-: :\iA,1011 EXI'OHTING 
COUNTIUES, QUAnTEHLY 1930-33, AND WEEKLY 

AUGUST 1933-JuLY 1934* 
(i'.S. cellls per bll,,/lei) 

DOMESTIC CURRENCY EQUIVALENTS 
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• No. 2 Hard "'inter wheat at Kansas City; Argentine 
Wheat, IS-kilo; Melbourne, La,q. wheat; and No. 3 ~[ani

loba at "'innipeg. Series described in footnotes to Table 
XXXII. 

wheat prices as they appeared in terms of the 
domestic currency of the country concerned 
(upper section) and in terms of gold (lower 
section). In the upper section of the chart, 
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priccs for the United Stales and Canada ap
peal' as quoted; prices for Argentina and Aus
lralia are in terms of United Slates cents with 
conversions at pre-devaluation pars of ex
change-conversions which give a picture of 
wheat price movements as they were actually 
recorded in these countries. 

In domestic currency, wheat prices in bolh 
the United States and Canada stood at an 
appreciably higher level in 1933-34 than in 
the preceding crop year. To a large extent this 
simply reflected the various polilical, specu
lative, liquidative, and monetary develop
ments which, after March 1933, resulted in 
drastic depreciation of American and Ca
nadian exchange in terms of gold currencies 
on foreign exchange markets (Chart 13, 
p. 161). But since United States wheat prices 
were also higher in terms of gold in 1933-34, 
and since Canadian wheat prices in gold aver
aged only slightly lower in 1933-34 than in 
1932-33, it appears that factors outside the 
monetary field must have been of importance. 
Among these, the most influential were the 
small 1933 crops in the United States and 
Canada, government-sponsored wheat hold
ings and market operations in Canada, and 
the early poor prospects for the grain crops 
of 1934. 

Despite devaluation of the Argentine peso 
in November 1933 and establishment of legal 
minimum prices for grain in lhe following 
month, Argentine wheat prices averaged some
what lower in pesos in 1933-34 than in the 
year preceding. That this was not primarily 
due to the larger Argentine wheat crop of 
1933 is evident from the fact that during the 
months when the new crop was being mar
keted (December-July) Argentine wheat 
prices were higher in 1933-34. It was the low 
prices in the early months of the crop year 
that reduced the average for 1933-34: in these 
months, the attention of Argentine traders 
was centered on the unusually large export
able supplies remaining from the 1932 crop, 
on the restricted import demand for wheat in 
Europe, and, after mid-September, on the 
improved outlook for the new Argentine crop. 

Not in a single month of 1933-34 did Austra
lian wheat prices, as quoted, stand as high as 
in the corresponding month of the preceding 

year-and this despite the much smaller Aus
tralian wheal crop of 1933. In 1933-34, new 
monetary developments, such as those then 
tending to raise Canadian and United Slates 
wheat prices, were all but lacking in Australia. 
Nor were Australian wheat prices significantly 
supported by either direct or indirect govern
mental action such as was important in all 
three of the other exporting countries, bul 
particularly in Argcntina. In terms of gold, 
Australian wheat prices, like wheat prices in 
Canada and A:rgentina, were lower in 1933-34 
than ever before. 

The course of cash wheat prices in the foul' 
major exporting countries ran roughly paral
lel to the course of futures prices in those 
countries and at Liverpool. This phase of 
the price problem is discussed below (pp. 
I f>4-60). 

The Danube countries.-A picture of the 
level and course of wheat prices in the four 
Danube exporting countries is shown in 
Chart 10 (lower section). These prices, con
verted at old pars of exchange, are plotted to 
show the course of wheat prices as actually 
recorded in each country, in the currency of 
the country named. Since the exchanges of 
Hungary, Rumania, and Bulgaria have re
mained close to gold parity during 1929-34, 
the wheat prices indicated for these countries 
may also be taken to approximate prices in 
gold; but from the beginning of 1932-33 gold 
prices of wheat for Yugoslavia would run 
lower than the prices shown in the chart. 

In all four of the Danubian countries, wheat 
prices averaged lower both in domestic cur
rency and in gold in 1933-34 than they had in 
the preceding year, when Danubian crops 
were notably short and the level of world 
wheat prices was somewhat higher. In Ru
mania, quoted wheat prices had twice before 
in depression years averaged lower than they 
did in 1933-34. The same was true of the 
selling price (as opposed to the original buy
ing price) of wheat in Bulgaria. In both coun
tries the higher prices of 1933-34 were largely 
attributable to direct governmental support 
of prices,! though in Rumania a probable addi-

1 In Bulgaria, governmental support of the wheat 
market took the form of governmental monopoly of 
all trade in wheat after January 26, with the monopoly 
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tional factor was Lhe moderate size of the 
domestic crop relative to requirements, includ
ing replenishment of depleted stocks. 

CHAHT to.-WHEAT PHICES IN LEADING EUHOPEAN 

IMPOHTING AND EXI'OIlTING COUNTJlIES, QUAIl

TEIILY 1930-33, AND WEEKLY FIlUM AUGUST 
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a Monopoly price to millers. 
b Price paid to producers. 

The course of wheat prices in the Danube 
eountries was not strikingly different from 

huying price of wheat set at 270 leva per quintal and 
the monopoly seIling pricc set at 380 leva per quintal. 
In Rumania, wheat prices were maintained during a 
c~>Ilsiderable part of the year through marllct opera
lions of thc govcrnmcnt-created grain commission, 
which operated with government funds but did not 
~lave monopoly powers. This commission was abol
Ished in December 1933, but I'c-established in the fol
lowing March. 

the eourse of priees (gold) in Lhe four major 
exporting countries and on Lhe British import 
market, except that Bulgarian prices (fixed hy 
government monopoly) remained sLahle in
stead of rising during Fehruary-.July, and that 
the general price advance of April-May was 
more pronounced, and firmness in priees in 
.June-.July less apparent, in Hungary, Yugo
slavia, and Rumania than in most aetive ex
porting ancI free-imporLing countries. The 
striking hulge in Danuhian priees in April
May 1934 was associated with early sLartling 
reports of crop damage hy spring drought in 
southeastern Europe. The publieation of 
somewhat less pessimistic reporLs of the 
Danubian crops in .June-July caused Danu
bian wheat prices to weaken, despite the faet 
that international wheat prices were then ad
vancing on reports of short erops in other 
areas, particularly North America. 

European importing countries.-In almost 
all European importing countries domestic 
wheat prices stood considerably lower in 
1933-34 than they had in pre-depression 
years; bu t in certain eountries the 1933-34 
average was much farther below pre-depres
sion prices than in others. These differences 
in relative price level in 1933-34 were mainly 
the result of two important sets of faetors: 
(1) the specific governmental measures em
ployed hy the various eountries to protect their 
domestic wheat markets, and (2) the differ
ent financial and exchange positions of the 
various countries. In general, the countries 
with the most heavily depreciated national 
exchanges and the most stringent wheat im
port, milling, and/or price restrictions were 
able to maintain domestic wheat prices at 
relatively higher levels in domesLic currency 
than were countries with relatively free im
port markets and less depreciated or unde
preciated exchanges. In 1933-34 there re
mained only one or two European countries 
which could be said to have both free-import 
markets and undepreciated currencies; on the 
other hand, there were but few countries 
which had both highly protected wheat mar
kets and depreciated currencies. Franee, Ger
many, and Italy may be taken as leading 
examples of countries which in 1933-34 had 
undepreciated currencies but very stringent 
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regulations to protect their domestic wheat 
markets; Great Britain is an outstanding ex
ample of a country with a depreciated cur
rency and a relatively free wheat - import 
market. The level and eourse of domestic 
wheat prices in these four countries are shown 
in Chart 10 (upper section), with prices con
vcrted so that the course of prices for any 
given country appears as it would in terms 
of the original currency. 

On the highly protected markets of France, 
Germany, and Italy, domestic wheat prices 
were maintained far above the existing level 
of international wheat prices. The level and 
consistent upward course of domestic wheat 
prices in both France and Germany in 1933-
34 mainly reflected governmental provisions 
for fixed minimum prices in those countries. 
\,y e cannot yet tell to what extent prices 
quoted on the Paris market were true market 
prices and to what extent they were merely 
nominal in character. That there were many 
sales of wheat in France below the fixed legal 
minimum rates is not to be questioned; that 
the prices at which some of these sales were 
made were far below the legal levels is sug
gested by price quotations in the Bulletin des 
Hailes, which indicate that from June 3 to 
July 11 prices for "ble-gangster" ranged 28-
43 cents per bushel below prices for "ble-offi
del" (conversions at old par of exchange). 
There is no reliable basis, however, for ap
praising either the yearly average level of 
actual sales prices in relation to the fixed 
prices or the amount of deviation of the sales 
prices from the fixed prices in successive 
months. 

Germany's price-fixing system apparently 
operated more successfully than did that of 
France; and the German wheat prices shown 
in the chart-actually legal minimum pro
ducers' prices in the Berlin area - may be 
taken to represent more or less exactly the 
prices paid for wheat of specified grade to 
farmers in the Berlin district. 

Italy had no government price-fixing sys
tem but depended mainly upon tariffs, milling 
quotas, and government-sponsored storage of 
wheat to support her domestic wheat markets. 
Consequently, domestic wheat prices in Milan 
fluctuated more with apparent changes in 

the general wheat position than did quoted 
prices in either Paris or Berlin. During Au
gust-November 1933, Italian wheat prices de
clined along with international prices; in 
December, their downward course was inter
rupted by the strengthening of governmental 
controls and as a result of local marketing 
conditions; and after May they weakened in 
the face of rising international prices, be
cause of pressure of old-crop supplies and 
because movement of the new domestic crop 
was imminent. 

In Great Britain, domestic wheat prices 
ruled higher in terms of English currency than 
would have been the case if sterling had 
not been at a discount against gold currencies. 
Nevertheless, in terms of English currency as 
well as gold, British domeslic wheat prices 
stood lower in 1933-34 than they had for 
several decades. As usual, the course of these 
prices in gold was closely related to the 
course of prices in active exporting countries 
and on the British import market (Table 
XXXIII). 

THE COURSE OF FUTUHEs PIUCES 

Drawn in broad outline, with detailed fluc
tuations neglected,l the course of wheat fu
tures prices in 1933-34 might be represented 
by three lines: one sloping rather steeply 
downward from mid-July to mid-December; 
one practically horizontal in trend from mid
December to the end of April; and a third 
sloping upward during May-June. The proper 
degree of slope of each of these lines can be 
determined from Chart 11. 

The general decline in wheat futures prices 
from mid-July to mid-December was the net 
result of a number of different price influ
ences. In the early part of this period weak
ening influences were concentrated most 
heavily in North American markets, where 
there was heavy and prolonged liquidation of 
wheat futures following the speculative boom 
of April-mid-.July.2 After the first sharp break 

1 For a more detailed analysis of the course of wheal 
futures prices ill 1933-:34, see our three surveys of the 
wheat situation in 19:33-:34: Wl-lEAT STunms, January 
1934, X, 164-70; ibid., May 1934, X, 266-72; and ibid., 
Septcmher 1934, XI, 8-14. 

2 For an analysis of price movements in these 
months, see "The World Wheat Situation, 1932-33," 
WHEAT STUDIES, December 19:33, X, 102-05. 
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CHART 11.-WHEAT FUTURES PRICES IN LEADING MARKETS, 1933-34* 
(Currency and quantity units as designated) 
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in North American prices in mid-July, Chi
cago wheat prices (and indirectly, and in 
lesser degree, Winnipeg and Liverpool prices) 
were significantly supported unlil August Hi 
hy emergency regula Lions imposed by Lhe 
Chicago Board of Trade; 1 and thereafter, until 
Septemher 14, similar regula Lions at Winni
peg" served as a price-sustaining inl1uence. 
NeverLheless, liquidation of NorLh American 
wheat fuLures was heavy during .July 24-
SepLemher 1 G, and wheat prices in all futures 
markeLs declined substantially, though less 
Lhan prohahly would have heen the case in 
Lhe ahsence of Lhe control mcasures imposed 
hy Lhe Chicago and Winnipeg grain ex
changes. 

The following month (September 16-0cto
bel' 17) was characterized by continued severe 
decline. Russian, German, and Danubian 
wheats were pressed heavily upon Brilish im
port markets, where stocks were already 
ample; the outlook for the Argentine crop 
greatly improved as the result of well-distrib
uted rains after September 10; standing crop 
estimates for Northern Hemisphere countries 
were revised upward by over 27 million bush
els (according to figures puhlished by the 
United States Department of Agriculture); 
and political and financial developments in 
the United States were such as to discourage 
further speCUlative buying 01' holding of com
modities in anticipation of general price in
flation. Particularly noteworthy was the 
spectacular break in North American wheat 
prices in the three business days between Octo-

J All United States future marJICts wel'e ordered 
closed during .July 21 and 22; during .July 24-27 trad
ing was carried on under regulations which limitecl 
daily price changes in wheat futures to 8 cents above 
or hclow the average closing price of the preceding 
business day and which provided that no wheat future 
should he sold at a price below the average closing 
price on .July 20; from .July 28 to 31 no minimum price 
restrictions were in force, hut daily price changes were 
limited to 5 cents; during August 1-15 ahsolute mini
mum prices were set at the levels prevailing at the 
close on .July ill and daily price changes continued to 
he limited to 5 cents. The latter restriction on daily 
price changes remained in foree throughout the re
mainder of 1 !JiJ3-34, and at the date of writing is still 
in operation. 

2 From August 15 to September 14 no sales of Win
nipeg wheat futures could be made at prices below lhe 
closing prices on August 14. 

her 11 and 16. At Chicago, wheaL futures prices 
fell by approximately 14 cenLs-only a cent 
less Lhan the maximum three-day reduction 
allowed under the rules of the Chicago Board 
of Trade. And aILhough the decline in Ca
nadian markets was much less drastic, it 
appears to have been so largely because of 
sLabilizing purchases for the account of Lhe 
general wheat agent supported by the Cana
dian government. Apparently primarily re
sponsihle for this three-day decline was the 
announcement on October 11 of the honu
conversion plan of the United States Treas
ury. This announcement was widely inter
preLed to indicate that President Roosevelt 
had definiLely decided not to embark upon a 
course of currency inHaLion. The American 
dollar rose in relation to gold currencies on 
foreign exchange markets (see Chart 13, 
p. 161), and in the U ni ted States common 
stocks and speculative commodities dropped 
sharply in price. Canadian and English ex
change and commodity prices were also af
fected, but in less degree. 

On October 17 there was general price re
action in United States commodity markets, 
associated with renewed decline of the Amer
ican dollar in relation to foreign gold cur
rencies. United States wheat markets were 
afrected not only by change in sentiment re
garding monetary matters, but by substantial 
purchases of both cash wheat and wheat 
futures for the account of the Federal Emer
gency Helief Administration. For about a 
week following October 17 wheat fuLures 
prices continued upward practically without 
setback, both in the United States and in for
eign countries. In the United States, additional 
purchases of wheat were reported to have 
been made by the government relief agency; 
mill buying was heavy; and "inIlation talk" 
again became prominent, partly as a result of 
the announcement of President RoosevelL's 
plan to establish a government market for 
newly mined domestic gold. At Liverpool 
and Winnipeg wheat prices were sLrengthened 
by improved European import buying, hy 
reports of unfavorably hot weather in Argen
tina and Australia, and hy monetary develop
ments reIlected in renewed depreciation of 
Canadian and sterling exchange. 
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Developments and rumors relating to the 
f4eneralmonetary and exchange situation con
linlled to he a dominating factor in wheat 
futures markeLs until early December. As the 
l wo principal North American currencies de
dined on foreign exchange markets during the 
iirst half of November (Chart 13, p. 161), 
wheat prices at Chicago and Winnipeg tended 
lIpward. On the oLher hand, strength in ster
ling exchange throughout November, and ap
preciation of American and Canadian ex
change during the laUer half of that month, 
were associated with declining wheat prices. 
In Argentina, where exchange control was in
stituted on Novemher 28, with resulting de
preciation of Argentine exchange in world 
markets, wheat prices immediately rose to 
higher levels in terms of domestic currency. 
These higher prices, however, appear to have 
been more closely associated with the govern
ment's provision for minimum wheat prices 
(also announced November 28) than with de
preciation of the peso.1 The world wheat 
situation itself continued to be more bearish 
than bullish throughout November and early 
Decemher 1933, and had a net depressing 
elIect upon prices in all of Lhe leading wheat 
futures markets. 

From early in December to the end of April 
world wheat prices were relatively stahle. In
ternational exchange relationships were main
tained about unchanged, and developments in 
the wheat situation were far from spectacular. 

1 This is suggested by the fact that the Buenos Aires 
December future, which at first rose as sharply as did 
the more distant futures, immediately declined when 
it became clear that the government's provision rc
!.(arding minimum prices applied only to new-crop 
wheat. 

2 This is su!.(gested by the course of Argentine wheat 
pl'ices on British marlwts. 

"The exchange control system inaugurated by the 
Argentine government on November 28 provided for 
both an official exchange market and a free market. 
Only bills of exchange derived from the exportation 
of commodities not usually exported and bills received 
in exchange for certain services, etc., coul(i be sold on 
the free market. Bills secured through the sale of com
modities normally exported on a fairly large scale had 
to he sold to the Exchange Control Committee at fixed 
official prices, which priolo to ,January were based on 
the French franc and thereafter upon the English 
pound. These bills were subsequently sold to import
cps (mainly on an auction basis) on the official ex
change market at a good profit. 

During most of this period the trend of in
ternational wheat prices was dominated hy 
the wheat-seIling policy of the Grain Regu
lating Board of Argentina. This Board, cre
ated Novemher 28, was authorized to buy all 
new-crop domestic wheat offered to it at the 
hasic price of 5.75 paper pesos per quintal, 
and to resell this wheat to Argentine ex
porters at competitive world prices, the deter
mination of which was apparently left to the 
discretion of the Board. Although the daily 
resale prices have not heen made puhlic, two 
facts regarding Lhe Board's selling policy seem 
to be clear. First, the Board interpreted its 
function to be that of huying and selling, 
rather than buying and holding, wheat. Sec
ond, during December-April the Grain Board 
apparently sold wheat to Argentine exporters 
at a fairly constant discount under the official 
hasic huying price. 2 The loss which resulted 
from these operations was made up many 
times over through the profits on sales of 
foreign exchange in the official market in 
Argentina.3 

That international wheat prices were domi
nated during Decemher-April by the selling 
policy of the Argentine Grain Board was due 
in considerahle measure to the fact that the 
wheat of none of the other major exporting 
countries was pressed aggressively on Euro
pean import markets during those months. In 
Canada, the government selling agency ap
peared to he more concerned with preventing 
Canadian wheat prices from declining signifi
cantly than wiLh the problem of reducing do
mestic wheat stocks through heavier exporta
tion; in Australia, farmers showed inclination 
to hold their grain; and in the United States, 
wheat prices were maintained far ahove ex
port parity through speculative holding based 
to a large extent upon political rumors and 
developments which bore on prospects for 
inflation. 

During December-April, wheat prices fluc
tuated considerahly more at Chicago than at 
Liverpool, vVinnipeg, or Buenos Aires. Two 
movements recorded at Chicago during this 
period are particularly noteworthy: (1) a 
fairly sharp sustained rise ncar the middle of 
January that was attributed partly to domes
tic wheat crop and stocks reports and partly to 
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monetary developments;l and (2) a spectacu
lar price decline during April 11-19. Although 
the mid-April decline was variously explained 
in different market reviews, it appears to have 
been largely due to the fact that speculative 
holders of Chicago grain futures had become 
more or less discouraged over deferment of 
inflation prospects and were anxious to liqui
date their holdings before May 1, when they 
might be called upon to take grain deliveries. 
Announcement by the United States Treasury 
(April 11) that no anti-dumping duty would 
be levied on imports of Polish rye; reports 
(April 16) that the Administration was for 
the time being opposed to further silver legis
lation; and a press statement (April 16) that 
Secretary Wallace expected a closer alignment 
between domestic and world wheat prices 
within six to eight months2 were factors which 
probably influenced the timing and extent of 
the decline, but were not chiefly responsible 
for its occurrence. 

In contrast with the weakness at Chicago, 
and to a less extent at Winnipeg and Liverpool 
during April, the three following months were 
characterized by rising prices in all wheat fu
tures markets. World-wide drought threat
ened to cut the 1934 wheat crop to such a low 
figure that there appeared to be prospects of 
greatly reducing and perhaps even eliminating 
the world wheat surplus in 1934-35. Such 
prospects could not fail to stimulate specula
tion in wheat futures markets; and wheat 
prices advanced rapidly during May-July. 

This advance was concentrated in two pe
riods: May 3-31 and July 11-31. The May 
rise was led by North American markets, 
where attention was centered upon the bad 
outlook for the United States winter-wheat 
crop and the serious drought conditions which 
were hindering seeding and interfering with 

1 On January 15 President Roosevelt requested Con
gress to provide legislation that would facilitate dollar 
revaluation, including a measure that would spe
cifically set the upper limit of revaluation at 60 per 
cent of the existing gold parity. Enactment of the 
requested legislation was completed January 30; and 
on January 31 the dollar was officially revalued by 
Presidential proclamation at 59.06 per cent of its for
mer worth (i.e., the gold content was fixed at 155/21 
grains of gold nine-tenths fine). 

2 Except temporarily, this closer alignment has not 
occurred. 

germination of spring wheat in both the 
United States and Canada. During the first 
half of May, Liverpool traders refused to take 
alarm over the wheat crop situation in North 
America and appeared not to be greatly im
pressed even by the bullish crop reports ema
nating from the Danube basin and central 
Europe. But as the weeks passed and ade
quate rains did not come to relieve the drought 
in these several areas, buying of Liverpool 
futures became more active, and prices there 
rose sharply. At the very end of May, Buenos 
Aires futures prices rose significantly above 
the official minimum price for the first time in 
six months: these higher levels were sustained 
throughout June-July, and in those monlhs 
Argentine wheat markets resumed practically 
all the characteristics of free markets. 

During June, bullish and bearish market 
forces about offset each other, except at Chi
cago where th~re was a substantial price re
action following the crop-scare advance of 
the previous month. Beneficial rains in Can
ada and the spring-wheat belt of the United 
States, and hedging pressure resulting from 
early movement of the new winter crop, were 
the major price-depressing factors. Against 
these were set the low (but not lower than 
anticipated) June forecasts of North Amer
ican crops, increasingly bullish crop news 
from Europe, and reports of acreage reduc
tion and continued drought in Australia. 
Moreover, there were indications that wheat 
futures at Winnipeg were occasionally sup
ported in June by purchases for the account of 
the government agency. 

Beginning July 11 and continuing well into 
August, wheat futures prices advanced spec
tacularly in all markets. The United States 
official crop report for July was unexpectedly 
bullish, and North American and European 
weather conditions were strikingly unfavor
able for the growing crops. Canadian grain 
crop prospects were drastically reduced by 
excessive heat, drought, and grasshoppers; in 
the United States, record-breaking heat and 
widespread drought wrought some further 
damage to the wheat crop and seriously low
ered the condition of the corn crop; and in a 
number of European countries and Australia, 
the wheat crop outlook appeared poor, largely 
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on account of earlier and/or prevailing 
drought. Toward the end of July, Liverpool 
assumed leadership in the wheat price ad
vance, and futures prices rose more rapidly 
there than at Winnipeg or Chicago. This was 
in striking contrast with the situation during 
the last month of the price rise of May-July 
1933, when Liverpool responded but feebly to 
the continued upward movement in North 
American markets. The fundamental differ
ence in market reaction in these two periods 
rellccted the dHIerent character of the influ
cnces operating in 1933 and 1934. In 1933, 
speculative activity in North American mar
kets was based to a considcrable extent upon 
anticipation of dollar devaluation and/or upon 
apparent inflation prospects - influences 
which were little regarded at Liverpool; 
whereas in 1934, wheat prices rose mainly in 
response to adverse crop developments which 
were interpreted as significant by Liverpool 
and Buenos Aires traders as well as by traders 
in North America. 

SIGNIFICANT WHEAT PRICE RELATIONSHIPS 

Spreads between futures markets. - The 
outstanding feature of international futures 
price relationships in 1933-34 was the contin
ued high premium on Chicago futures (Chart 
12, top section). Throughout practically the 
whole of the crop year, Chicago prices stood 
hetween 15 and 25 current United States cents, 
or between 10 and 20 pre-devaluation gold 
cents, above wheat prices at Liverpool, and 
almost as far above Winnipeg prices. In terms 
of depreciated United States currency the 
premium on Chicago futures was larger than 
evcr before. And only twice before during 
post-war years have Chicago futures in gold 
ruled as high in relation to futures at Liver
pool-in December-May 1930-31 and April
July 1932-33. In neither of these two periods 
were Chicago prices maintained at a high 
premi Urn for so long a time as in 1933-34; and 
in one of the earlier periods (1930-31) the 
high premium on Chicago futures arose not 
through the ordinary course of market trad
ing but through "stabilizing" operations of 
the United States Farm Board. In August
JUly 1933-34, as in April-July 1932-33, Chi
cago prices were maintained far above prices 

in other world markets largely through specu
lative buying and holding of wheat by private 
traders. The irregular course of the Chicago
Liverpool spread shown in Chart 12 appears 
mainly to have reflected fluctuations in specu
lative sentiment at Chicago. 

CHART 12.-SIGNIFICANT WHEAT PmCE SPREADS, 

WEEKLY, AUGUST 1933-JuLY 1934* 
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The position of Winnipeg futures prices 
relative to prices at Liverpool in 1933-34 was 
scarcely less unusual than was that of Chi
cago prices. During six of the twelve months 
of the crop year, vVinnipeg futures com
manded higher prices than corresponding fu
tures at Liverpool, despite the fact that 
Canadian wheat supplies were more than ade-
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quate for domestic consumption, heavy ex
ports, and a large carryover. Notably low 
ocean freight rates Cfable XXVI), substan
tial purchases and heavy holding of Winni
peg wheat futures by the government agency 
and by private speculators, and the preference 
accorded to Canadian wheat by continental 
millers limited as to their total imports appear 
to have been the chief factors responsible for 
the relatively high price level for wheat fu
tures at Winnipeg. The strength at Chicago 
also was at times reflected in Winnipeg prices. 

Even Buenos Aires futures ruled at an un
usually narrow discount (gold) under Liver
pool futures, a fact probably largely attrib
utable to the export-selling policy of the 
Argentine Grain Board1 and to record low 
post-war freight rates (gold). The course of 
the Liverpool-Buenos Aires price spread 
roughly paralleled the course of freight rates 
on Argentine wheat (Table XXVI), particu
larly during the months of heaviest shipment. 

Spreads on the British import market.
Price relationships among wheats sold on the 
British import market remained fairly con
stant throughout 1933-34 (Chart 12, middle 
section). In terms of gold, and even more 
strikingly in terms of British currency, Mani
toba wheats commanded premiums somewhat 
larger than usual over parcels of Australian 
and Argentine (duty-unpaid) wheats. And 
even though in absolute terms the price spread 
in gold between Manitoba No.3 and duty-paid 
Rosafe was not extraordinarily large, on a 
percentage basis this spread, too, was wider 
than in most preceding post-war years. As a 
result, the ratio of Canadian to Argentine 
wheat imports into the United Kingdom was 
considerably reduced in 1933-34.2 

Australian wheat parcels consistently sold 
5-8 gold' cents above Rosafe parcels, duty
unpaid, as contrasted with 3-6 gold cents in 

1 It seems probable that during December-May the 
Argentine Grain Board sold wheat to exporters at 
prices farther below prevailing prices of Buenos Aires 
futures than wheat can usually be obtained for export, 
and that in the same months Liverpool wheat futures 
prices were based upon expectations of delivery of Ar
gentine wheat. 

2 See "British Preference for Empire Wheat," WHEAT 
STUDIES, October 1933, Vol. X, No. 1. 

.~ Southwestern Miller, .July 31, 1934, p. 27. 

1932-33. Price competition between these 
wheats on the British market was therefore 
less strong than in 1932-33, a situation which 
was rellected in proportionally smaller im
ports of Australian wheat into the United 
Kingdom. 

The sizable discount on Russian Wheat, 
especially after October when Russian ship
ments became seasonally heavy, presumably 
rellected the irregular and lower quality of 
that wheat, and also the fact that wheat from 
Russia (like that from Argentina) is subject 
to an import duty in the United Kingdom. 

Spreads between United States wheal prices. 
Chart 12, bottom section, shows price rela
tionships in 1933-34 between wheats in lead
ing United States markets. Except for White 
wheat at Seattle, the various wheats in
dicated differed less in price in 1933-34 than 
in most preceding post-war years. After May, 
however, the spreads widened significantly as 
spring-w~eat prices advanced more rapidly 
under the influence of extremely adverse crop 
conditions in the Northwest and general sea
sonal influences. The increase in the Min
neapolis-Kansas City spread (rellected in both 
cash and futures markets) led to substantial 
shipments of hard winter wheat from the 
Southwest to northwestern milling points. 
And durum wheat, the price of which was 
relatively high throughout 1933-34 (Table 
XXXII), rose to extraordinary premiums late 
in July; as a result, durum wheat was im
ported from Canada apparently for the first 
time since wheat was made subject to a 42-
cent tariff in the United States.s 

Although No.1 White wheat at Seattle ruled 
at a larger discount under basic Chicago cash 
wheat in 1933-34 than in any of the three 
preceding years, the discount in 1933-34 was 
undoubtedly smaller than would have pre
vailed if exports had not been subsidized (see 
p. 140). From mid-October, when purchases 
for subsidized exports were first made, until 
the following May the course of wheat prices 
at Seattle and Portland was profoundly in
fluenced by governmental operations. Changes 
in price spread between Chicago basic cash 
wheat and White wheat at Seattle mainly l"e

flected, at least during November-April, the 
greater stability of Seattle prices (and, a step 
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farther back, of the bid prices of the Export 
Association) than of Chicago prices. Thus, 
Lhe Chicago-Seattle price spread tended to 
widen whenever Chicago prices advanced sig
nificantly and to narrow whenever prices at 
Chicago declined. After early May the Export 
Association purchased but little wheat and 
its bid prices accordingly had little market 
influence. Yet as wheat prices rose sharply at 
Chicago during May, the Chicago-Seattle 
spread widened as it had earlier in the year 
whenever Chicago prices advanced. The fail
ure of Seattle prices to advance more in May 
was attributable to the better crop prospects 
in the Pacific Northwest and to the tie-up of 
Pacific Coast shipments after May 9 by an 
efTective strike of longshoremen and marine 
workers. Under ordinary circumstances a 
Chicago-Seattle spread as wide as that of 
May-July would encourage heavy shipments 
of wheat from the Pacific Northwest to east
ern markets; but the port strike prevented 
such shipments from taking place. 

At Chicago, new-crop wheat futures stood 
lower relative to old-crop futures than was 
to have been expected simply on the basis of 
the size of supplies for carryover. The prin
cipal modifying circumstances were shortage 
of contract wheat stocks at Chicago and gen
eral tightness in the cash position. Wheat was 
held strongly on farms and in mills; and prac
tically throughout the year prices at Minne
apolis, St. Louis, and even Kansas City were 
maintained too high relative to Chicago prices 
for wheat to be shipped from these markets to 
Chicago. 

DOLLAR REVALUATION AND THE DOLLAR PRICE 

OF WHEAT 

During the crop year under review (on 
January 31, 1934) occurred formal official 
revaluation of the United States dollar. With 
the lapse of about six months between a sta
bilized (though not legally a permanent) re
valuation and the end of the crop year, it is 
almost inevitable that questions should arise 
concerning the quantitative effect of dollar 
revaluation, dissociated from all other in
fluences, upon the dollar price of wheat. 

From the first week of April 1933, before 
departure of the United States from the gold 

sLandard, to the last week in July 1934, the 
end of the crop year under review, the official 
price of gold in dollars rose 69 per cent; over 
the same interval of time, the price of wheat 
(basic cash) at Chicago rose 74 per cent. The 
movement of these prices weekly over the in
terval is shown in Chart 13, which includes 

CHART 13.-LEADING CURIIENCIES AS PERCENTAGES 

OF GOLD PAIlITY; DOLLAR PIlICES OF GoLD; 

UNITED STATES COMMODITY PIlICE INDEXES; AND 

PRICE OF WHEAT, MARCH 1933-JULY 1934* 

(Percentage of pre-devaluation gold parity; U.S. current 
dollqrs per oUllce of gold alld per bashel of wheat; per
celltaye of commodity prices ill the first week of March 
tfl.1:J; loyarithmic vertical scale) 
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other series also. A quantitative question 
pertinent to a review of wheat in the crop year 
1933-34 is: What proportion of the 74 per 
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cent increase in the dollar price of wheat is 
attributahle speciIically to changes in the om
cial gold valuc of thc dollar? 

In our considercd opinion, no answer to 
this qucstion, expressed quantitativcly, is now 
Jlossihlc. No reasonablc pcrson will deny Lhat 
dollar devaluation per se must have tended 
in the direction of increasing the dollar wheat 
price. But no adequate basis, thcoretical or 
statistical, exists for formation of judgment 
on the precise or even the roughly approxi
mate extent of in(luence. A problem is in
volved of attempting to segregate and measure 
the elrects of scveral sets of in(lucnces, of 
which the more prominent are (1) commodity 
circumstanccs peculiar to wheat; (2) com
modity circumstances alreeling agriculLural 
products including wheat; (3) the in(luence of 
the purely domestic price of gold in dollars (as 

contrasted with the foreign dollar price of 
gold) on the price of wheat; (4) what may be 
called in(lationary circumstances, operative on 
wheat through the movement of the dollar in 
the foreign exchanges (or, conversely, through 
the foreign dollar price of gold) ; and (5) gov
ernmental controls such as operations in for
eign exchange that helped to determine the 
position of the foreign price of gold. Merely 
to attempt to set forth lucidly the principal 
elements of the problem, to say nothing of 
indicating what pertinent factual material 
exists or does not exist, would occupy far 
more space than is justified here. It suffices 
to reiterate that the direction of influence 
of dollar devaluation on the dollar wheat 
price must have been toward increase, but 
that the extent of in(luence seems not now 
measurable. 

V. INTERNATIONAL TRADE AND CONSUMPTION 

VOLUME AN!) COUHSE OF THADE 

The volume of international trade in wheat 
and (lour was strikingly small in 1933-34. 
Shipments of 524 million bushels (Chart 14, 
Table XX) were much the lowest since the 
war; and net exports of 553 million bushels 
were similarly small. Shipments distinclly 
smaller than those of 1933-34 have heen re
corded in only five other years of the thirty
four that have passed in the twentieth century. 
The shrinkage in trade brought the level ap
proximately to that prevailing thirty years 
ago. As compared with an average for three 
years of prosperity (192(j-27 to 1928-29) in 
which international trade in wheat and flour 
attained the largest volume in history, trade 
in 1933-34 fell by more than 300 million bush
els, roughly a third. The decline from 1932-33 
to 1933-34 was 91 million bushels, or 15 per 
cent, as measured by shipments, and 76 mil
lion, or 12 per cent, as measured by net 
exports. 

The low volume of trade in 1933-34 in the 
main reflected limitation of effective import 
demand, not shortage of exportable supplies, 
and probably not in an important (or even 
demonstrable) degree artificial restraint of 
the movement of wheat from exporting eoun-

tries. The abundance of exportable supplies is 
sufficiently indicated by the fact that year-end 
stocks in the four major exporting countries 
amounted to nearly 700 million bushels, while 
in post-war years prior to 1928 these coun
tries never retained stocks larger than 300 
million. All evidence points to the absence of 
artificial restraints on exports in most ex
porting countries. Conceivably, indirect gov
ernmental restraint of exports from Canada 
and Argentina (if it existed) prevented world 
net exports from attaining a total moderately 
higher than the reported 553 million bushels, 
but the increase in exports that might con
ceivably have resulted would in the main 
merely have caused additional enlargement of 
import wheat stocks in importing countries 
and afloat. A very small volume of interna
tional trade in 1933-34 was practically as
sured if only because of the bumper wheat 
crop of 1933 in European importing countries, 
the sizable stocks carried into 1933-34 in 
importing Europe, and the existence and 
prospect for substantial maintenance of se
vere import restrictions in importing countries 
practically throughout the world. 

Early forecasts of the probable volume of 
trade in 1933-34 took account of these pros
pects and ranged moderately close to the 
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figure finally reported, though more frequently 
above than below. Broomhall's first forecast 
of shipments, published early in August 1933, 
was 552 million bushels. Probable "world 
import demand" under the International 
\"'heat Agreement was placed late in August 
at 5GO million bushels. Our first forecast of 
probable net exports, published in September 

CHART 14.-IN'l'EHNA'l'IONAL SHIPMENTS OF WHEAT 

AND FLOUR, ANNUALLY FHOM 1900-1901* 
(Million bushels) 
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1933, was 575 million. In October 1933, the 
International Institute of Agriculture pub
lished a forecast of net exports of 525 million 
bushels. None of these early forecasts proved 
to be much more than 5 per cent different 
from the reported figures. This outcome, 
however, was partly fortuitous. On the one 
hand, crops in imporling countries exceeded 
expectations, and, on the other, the volume of 
trade attained as much as 533 million bushels 
only because an unfavorable outlook for the 
European crop of 1934 (unpredictable in the 
aUlumn of 1933) stimulated import purchases 
and swelled the volume of trade in the closing 
weeks of the crop year. The range of uncer
tainty that has always surrounded the prob
lem of forecasting the volume of world trade 
in wheat and flour in a given crop year has 
possibly narrowed during the past decade, but 
prominent uncertainties continue to persist. 

Measured from its historical peak (1926-
27 to 1928-29) to the low point of 1933-34, the 

volume of trade reflects shrinkage in the 
imports of European more than of ex-Euro
pean countries, and of France, Germany, and 
Italy particularly. In the world as a whole, 
only China (including Manchuria) in ex
Europe and the United Kingdom, the Irish 
Free State, Belgium, Denmark, Norway, and 
Switzerland in Europe imported more wheat 
in 1933-34 than in the three peak years. Of the 
net loss in trade of roughly 300 million bush
els, some 210 million hushels represents re
duction of French, German, and Italian im
ports; some 30 million, a reduction in Greek 
and Czechoslovakian imports; another 30 mil
lion, a reduction in Japanese, Egyptian, and 
South African imports; and the balance, a 
reduction of imports of numerous other coun
tries both in Europe and ex-Europe. Govern
mental measures tending to restrain wheat 
imports (directly or indirectly, whether de
signed primarily to foster national self-suffi
ciency and protect currencies, gold reserves, 
or trade balances, or to protect domestic wheat 
producers from the impact of low interna
tional wheat prices) loom large as an out
standing cause of this reduction in the trade 
in wheat. But even the cumulative effects of 
these measures, important as they were, would 
not have sufficed to bring the imports of 
1933-34 so low in the absence of weather 
conditions exceptionally favorable to Euro
pean wheat crops in both 1932 and 1933. The 
huge wheat crops of importing Europe in the 
past two years no doubt ref1ect stimuli to 
acreage expansion and intensity of cultiva
tion provided by the preferential prices ac
corded to wheat through governmental action; 
but they also reflect exceptionally favorable 
weather. Over the five-year period since 1928-
29, the decline in international trade in wheat 
reflects an impressive combination of adverse 
commodity inlluences, adverse general influ
ences, and governmental efforts to mitigate 
nationally the elTects of these adverse inllu
ences, which nevertheless have tended to dis
courage consumption by according differential 
prices to wheat products, with repercussion 
upon imports. 

The shrinkage in the volume of interna
tional trade beh\'een 1932-33 and 1933-34, 
amounting to 91 million bushels as measured 
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by shipments or 76 million as measured by 
net exports, represented mainly reduction in 
the imports of France, Czechoslovakia, and 
Greece in Europe, and of China in ex-Europe. 
The net imports of these four countries were 
70 million bushels smaller in 1933-34 than 
in 1932-33. In other countries, changes in 
the volume of net imports were small (Table 
XXII). Since all eleven of the countries (Man
churia excepted) wherein imports were re
duced more than 2 million bushels were also 
countries which harvested much larger wheat 
crops in 1933 than in 1932, the general reduc
tion of imports between 1932-33 and 1933-34 
must be attributed mainly to enlargement of 
domestic supplies rather than to further tight
ening of import restrictions. Except in Hol
land and Austria, increases in domestic crops 
substantially exceeded reductions in net im
ports. The general economic situation was 
more favorable in most countries in 1933-34 
than in 1932-33; but not to an extent suffi
cient to offset the adverse effects of the com
modity position on international trade in 
wheat. 

Trade in wheat flour, unlike that in wheat 
grain or in wheat and flour together, was 
larger in 1933-34 than in 1932-33 (Table 
XXIII), though otherwise the smallest in 
many years. The increase in net flour ex
ports from net-exporting countries was small 
-less than half a million barrels-but was the 
first increase on record since 1928-29. It 
was, however, largely the effect of dumping 
and subsidization. Enlargement of the mar
ket occurred principally in the United King
dom, where net imports of flour were the 
largest in more than a decade, and more than 
1,500 thousand barrels larger than in 1932-33. 
A substantial part of this increase represented 
importation of low-grade flour from France 
and Germany, presumably for feed use. Less 
important increases in net imports occurred 
in Austria, Belgium, and Brazil; most other 
countries reduced their takings. Among the 
exporting countries, the largest reductions of 
flour net exports occurred in Australia, Japan, 
and the United States; the largest increases in 
Germany, Argentina, and Hungary. German 
flour net exports increased more than 1,700 
thousand barrels, and Germany rose from 

sixth to fourth rank among the net flour
exporting countries of the world. Expansion of 
Brazilian flour imports and Argentine flour 
exports represented removal of the Brazilian 
embargo on flour imports, which had pre
vailed from August 1931 to February 1933, 
following exchange of coffee for stabilization 
wheat from the United States. 

The course of international shipments of 
wheat and flour from week to week in 1933-34 
(Chart 15) was notable mainly because the 
usual seasonal rise during September-October 
failed to appear, and because an increase in
stead of the usual seasonal decline occurred 
in May-July. The failure of shipments to 
increase during September-October was a re
flection of over-shipment in relation to import 
demand in preceding weeks, when Argentina 

. and Australia in particular were disposing of 
heavy year-end stocks. By the end of Sep
tember, stocks afloat to Europe and in British 
ports were at a level undoubtedly high for a 
year when import requirements were known 
to be small. When in September-October the 
shipments from the Southern Hemisphere be
gan to decline as exportable stocks were 
reduced, the accumulation of stocks in and 
afloat to Europe helped to create too narrow 
an import market to permit Canadian exports 
to rise as much as usual (especially with the 
existing position of the Winnipeg future), 
unless stocks afloat and in European ports 
should be forced to extremely high levels. 
Throughout October-December the policy of 
European importers quite clearly was to draw 
down stocks afloat and arrived, while awaiting 
the receipt of new-crop wheat from the South
ern Hemisphere. In the absence of a Novem
ber peak of shipments, there was naturally less 
than the usual November-December decline. 
The course of shipments from mid-December 
to mid-May differed relatively little from the 
average seasonal course, though the holding 
policy that developed among Australian farm
ers tended to delay the definitive seasonal rise 
of total shipments in late December and early 
January. The contra-seasonal inorease in 
shipments from mid-May to the end of the 
crop year reflected expansion of import de
mand, based primarily upon unfavorable pros
pects for the 1934 wheat crop in Europe and 
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rising prices. Argentina and Australia rather 
than the United States and Canada-all four 
countries held heavy stocks in early May
chose to enlarge their exports when this mod
erate improvement of import demand per
mitted. 

half of the crop year and enlarge them in 
the second half. Such import controls granted, 
the major divergencies of the course of trade 
in 1933-34 from the average course seem ex
plicable by reference to fluctuations in import 
demand and to circumstances of crops, stocks, 

CHART 15.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR, 1933-34, WITH COMPARISONS* 

(Million bushels; 3-week moving average) 
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To what extent governmental actions af
fected the course of shipments it is impossible 
to say. Existing import controls clearly tend 
to enforce the fullest possible utilization of 
domestic wheats early in the crop year, and 
thus to reduce shipments in roughly the first 

and prices in exporting countries rather than 
to governmental controls of exports. No one 
can say, however, what the course of ship
ments might have been in 1933-34 if Canadian 
officials had chosen to permit Winnipeg prices 
fully to reflect the pressure of Canadian sup-
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plies; if United States officials had sponsored 
subsidized export of more or less wheat; if 
Russian officials had decided upon smaller or 
larger exports; or if Argentine officials had 
followed a dilrerent policy with regard to 
selling or holding accumulated stocks. 

IMPOHTS AND CONSUMPTION 

Importing Europe. - The net imports of 
Europe ex-Danuhe ex-Russia in 1933-34, as 
we have seen, fell to a new post-war low level. 
The reduction between 1932-33 and 1933-34 
was 46 million bushels if measured by refer
ence to the net imports of net-importing 
countries within this area, and 55 million if 
from this sum deduction is made of the net 
exports of Poland, Spain, and Lithuania in 
both years and of Germany in 1933-34. The 
reduction in net imports did not involve re
duclion in total supplies (initial stocks plus 
new crops plus net imports), or in total con
sumption (total supplies minus estimated 
year-end stocks, as indicated by the dotted line 
"adjusted disappearance" in Chart 16). Total 
supplies (Table XXXI) in importing Europe 
were about 100 million bushels, or 5 per cent, 
larger in 1933-34 than in 1932-33, and in
deed the highest on record by a substantial 
margin. Total consumption was about 40 
million bushels larger than in 1932-33, and 
slightly the highest on record. A little less 
than half of the increase in total supply there
fore went toward increase of consumption, 
somewhat more than half toward increase of 
stocks, bringing these to a new high level at 
the end of the crop year. But consumption 
would undoubtedly have been higher if prices 
had been allowed to reflect the heavy supplies. 

Neither the decline in net imports, the 
increase in consumption, nor the increase in 
year-end stocks that appears in the aggregates 
shown in Chart 16 was reflected in data 
pertaining to all of the twenty-one European 
countries included in the totals. Chart 17 
presents pertinent data for the four principal 
wheat-consuming countries separately, and 
for the other countries divided into two 
groups, one lying in western Europe and the 
other in eastern Europe. 

The outstanding reductions of net imports 
occurred in France, Czechoslovakia, Greece, 

and Holland, and reflected good yields in 1933 
and the cumulative eITects of governmental 
measures which have protected domestic pro
ducers and encouraged domestic production, 
rather than imposition of fresh barriers to 
imports. The outstanding increases of con
sumption occurred in France, as the result 

CHART 16.-WHEAT SUPPLIES AND DISAPPEARANCE 

IN IMPORTING EUIIOI'E, FIIOM 1922-23* 
(Million busllels) 
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stocks. 

of governmental measures designed to reduce 
a domestic surplUS, and in Poland, as the re
suit of adjustment of domestic consumption 
to a short crop in 1932 and an abundant crop 
in 1933. 

Net imports into the British Isles were well 
maintained in 1933-34, ranking as the fourth 
largest in the past twelve years. Among the 
six countries and regions of importing Eu
rope shown in Chart 17, the British Isles alone 
took larger imports in 1933-34 than in 1932-
33 in the face of a larger domestic crop in 
1933 than in 1932. Consumption was heavy, 
hut for feed rather than for food; a good deal 
of cheap low-grade wheat and flour was im-
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CHAHT 17.-Wl-IHAT SUPPUES AND DISAPPHAIIANCE IN PRINCIPAL EUHOPEAN IMPOHTING 

COUNTHIES AND AlIEAS, FHOM 1922-23* 
(Million bU8hel.~) 
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ported from Germany and France. Wheat 
imports from Canada and Australia were rela
tively small and from Argentina relatively 
large. In its second year of operation, the 
preferential tariff imposed by the United 

Kingdom against non-Empire wheat was more 
than offset in its efTects upon imports by price 
relationships dependent upon the greater rel
ative willingness in Argentina than in Canada 
and Australia to sell wheat at low prices. 
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The British price-supplementing subsidy ac
corded for the second year to domestic wheat 
producers tended somewhat further to stimu
late wheal acreage; but the stimulus was less 
efTective on the acreage sown for 1934 than 
it had been on the sowings for the 1933 crop. 
Despite Empire preference, the price-supple
menting subsidy to domestic producers, and 
the levy on flour, the British system of en
hancing returns to farmers has thus far left 
the channels of wheat disappearance open 
and has not greatly stimulated domestic pro
duction. Hence the level of imports, though 
doubtless adversely afIected, has not been re
duced drastically. 

In Italy, on the other hand, domestic wheat 
production has risen so rapidly in response 
both to governmental measures and to natural 
forces that the wheat crop of 1933 was larger 
than the requirements for consumption in the 
two crop years preceding 1933-34. All of the 
three past crop years have been characterized 
by relatively low levels of consumption; and 
this is undoubtedly due to governmental pro
tection accorded to wheat prices without cor
responding protection to its principal sub
stitute, corn. The wheat crop of 1933 was so 
large that imports of 1933-34 fell below 10 
million bushels for the first time in more than 
half a century, though the reduction from 
1932-33 was moderate. Apparently consump
tion expanded only slightly in response to 
larger supplies and lower prices; and stocks 
were built up substantially in the course of 
the year. The forms of governmental wheat 
controls - high tariffs, milling quotas, and 
loans to co-operatives to encourage wheat 
storage-were not appreciably altered during 
1933-34, though quotation of domestic cereal 
prices on exchanges dealing in futures was 
suspended from March 5, 1934. The wheat 
tarifI remained unchanged in level, but mill
ing quotas were somewhat higher than ever 
before, amounting, after November 21, 1933, 
to practical prohibition of the use of foreign 
wheat in mill mixes. It was necessary toward 
the end of the crop year, with the advent of 
the 1934 crop, to compel the admixture of 
high percentages of stored old-crop wheat with 
new wheat in mill mixes. Under the burden
some supplies and in spite of protection, 

Italian prices fell to the lowest level in a 
decade (though remaining high in relation to 
world prices). But resort to surplus-reduction 
measures never became necessary. 

The burden of a domestic crop in excess of 
consumption in immediately preceding years 
was felt also in Germany during 1933-34; 
and for the first year in more than half a cen
tury the country ranked as a net exporter of 
wheat and flour. For the fourth successive 
year consumption was relatively light (in 
large part another instance of difTerentiaIly 
high wheat prices); and by the end of the 
year stocks had been built up to a level proh
ahly unprecedentedly high. A regime of fixed 
prices (to producers after October 1, 1933, 
and in effect to middlemen after April 1, 1934) 
was inaugurated. Supporting devices were the 
high tariff and the milling quota, which re
mained substantially unchanged from the 
preceding year; governmental purchases in 
support of prices; and (a new device) strict 
control of milling operations, including espe
cially requirements that mills must carry 
stocks in proportions specified officially. 
Little difficulty seems to have been experi
enced in maintaining prices, in spite of the 
heavy surplus, and in part because the un
favorable development of grain crops in the 
spring of 1934 foreshadowed general shortage 
of domestic grain in 1934-35. German ex
ports were concentrated in the first half of 
the crop year, and were made possible through 
the export certificate system, by which do
mestic wheat is in efIect exchanged for im
ported hard wheat equal in quantity and free 
or nearly free of duty. Under this system, both 
exports and imports were much larger than 
the net export statistics suggest, and foreign 
wheat was a far more important constituent 
of flour than in Italy. Net exports from Ger
many, where wheat prices in 1933-34 stood 
far above the international level, were pos
sible only because some wheat export cer
tificates were outstanding when the year 
closed, while others (from March 8 to July 
31) were permitted to be used to bring in 
imports of feed barley and of corn duty-free; 
under this adaptation, the export certificate 
system became in part a wheat export sub
sidy. It is not clear to what extent rationing 
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of foreign exchange tended to curtail wheat 
imports. 

The French crop of 1933 was close to 10 
per cent larger than requirements for con
sumption in any year of the past decade. 
Added to a heavy inward carryover, it pre
sented a wheat-surplus problem, acute partly 
because of political ramifications. This prob
lem, in less acute form, had existed in 1932-
33. Governmental controls then included a 
high import duty and practically prohibitive 
milling quotas; also governmental purchase 
and storage on a small scale and (for a brief 
period only) regulation of milling extraction 
in such a way as to reduce the amount of flour 
and enlarge the amount of ofTals produced 
from a given quantity of wheal. Such controls 
were maintained in 1933-34; and in addition, 
premiums were paid for denaturing wheat, 
exports were accorded a bounty (in the first 
quarter), farmers were forbidden to plant 
wheat on land planted for the crop of 1933,1 
governmental financing of storage was en
larged, and prices to producers were fixed. 
The system appears to have resulted in sub
stantial enlargement of consumption despite 
high prices, but this expansion did not suffice 
to prevent enlargement of year-end stocks to 
a level unprecedentedly high. Enlargement of 
consumption in France goes far to explain the 
enlargement of consumption in Europe ex
Danube ex-Russia as a whole. The pressure 
of domestic supplies made evasion of the price
fixing law common, especially toward the close 
of the crop year. Net imports were made in 
1933-34 only because wheat continued to be 
admitted duty-free from the northern African 
colonies. The reduction in French net imports 
between 1932-33 and 1933-34 was one of the 
three largest reductions recorded in import
ing European countries. 

There was little reduction of net imports 
into other countries of western Europe. 
Among the seven countries included in this 
group, Spain was a net exporter on a very 
small scale as in 1932-33; and in Spain, the 
significant changes were not in trade but in 

1 This requirement, legalized in December 1933, 
COuld scarcely have affected winter wheat sown for 
the 1934 crop; and winter wheat constitutes the great 
bulk of the French wheat acreage. 

wheat production and consumption, both of 
which were smaller in 1933-34 than in 1932-
33. Because of a heavy inward carryover, 
Portugal had abundant supplies in spite of a 
reduced crop, and net imports (admitted as 
usual only on permit) were further curtailed, 
though only slightly. Denmark, Norway, Bel
gium, and Switzerland rank as countries 
where import restrictions are relatively mild 
in fact if not in form, and where domestic 
crops, not yet expanded significantly by the 
stimulus accorded through such protection 
as is granted, were not strikingly large in 1933. 
Consequently their imports were well main
tainecl. In Holland, however, the introduc
tion of protective measures culminating in 
1933-34 in inauguration of an import monop
oly and an import tax in addition to milling 
quotas previously employed resulted in 
notable expansion of domestic production, a 
sharp reduction of net imports, and pre
sumably a reduction in the amount of wheat 
used for feed, which is always substantial. 
This group of western European countries 
stood alone among the six areas shown in 
Chart 17 as one wherein domestic wheat crops 
were smaller in 1933 than in 1932, and wherein 
consumption was reduced. The dominant 
changes occurred in Spain and therefore were 
little reflected in trade statistics. 

In the sixth group, including central Eu
ropean countries ex-Germany, the aggregate 
wheat crop of 1933 for the first time ap
proached normal requirements for consump
tion, and as a result net imports were more 
sharply reduced than in any other region of 
Europe. Among the eight countries included 
in this group, Poland was again (for the fifth 
successive year) a net exporter, though as 
usual because of governmental subsidy rather 
than adjustment of domestic prices to an 
export basis. Lithuania was also a net ex
porter, for the fifth successive year, but on a 
small scale. Latvia and Estonia, near self
sufficiency in ,vheat in 1932-33, practically 
achieved that status in 1933-34 but had not 
yet become net exporters. Finland alone 
among the other four countries imported more 
wheat in 1933-34 than in 1932-33, but only 
a little more. There were large reductions of 
net imports into Czechoslovakia and Greece, 
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and a small reduction of Auslrian imports. 
Both Czechoslovakia and Greece had record 
wheal crops in 1933-34, and lhe reduction of 
nct illlPorts re/lected u.se of domestic wheat 
(enforced hy high import dulies, milling 
quotas, and practical monopoly control of 
imports) rather than reduction of consump
tion. Supplies were so abundanl in Czecho
slovaki,a lhal the country was practically self
sufficienl in wheat in 1933-34, and stocks 
were heavy when the year closed. The in
crease of consumption in cenlral Europe 
between 1932-33 and 1933-34 represents prin
cipally expansion in Poland, where consump
lion tended to adjust itself to a short crop in 
1932 and a large crop in 1933. 

E.r-Europe.-The out:,~anding development 
in ex-European trade was a reduction of 34 
million bushels in the net imports of China 
(excluding Manchuria), from a distinctly 
high level of 55 million bushels in 1932-33 to 
a moderately low level of 21 million bushels in 
1933-34. 1 This reduction, the largest recorded 
for any importing country of the world, re
llecled principally the joint efl'ects of a larger 
domestic wheat crop in 1933 and imposition 
of an import duty on wheat equivalent to 6 
pre-devaluation gold cents per bushel after 
December 15, 1933, and increase on this date 
in the duty on /lour first imposed in May 1933. 
The importation of wheat on government 
account probably tended to discourage im
ports on private account; so also did declining 
domestic commodity prices and indications of 
business recession in China. Around half of 
the Chinese imports l'Cpresented governmental 
purchases of subsidized wheat and flour from 
lhe United States. As compared with 1932-33, 
China took much more wheat from the United 

I Data or the Iuternational Institute of Agriculture 
1'01' August-.July CI'OP yeal's; comparable figures for 
earlier crop years are not availahle. Broomhall's ship
ments to China and .Japan show a "eduction of 44 mil
lion hushels, from 92 million hushels in 19;12-:13 to 
48 million in In;I;I-;14. Since .Japanese net imports were 
about 4 million bushels in both years, Broomhall's 
data suggest a reduction in Manchurian imports, but 
such a reduction cannot he verified in the ahsence of 
Manchurian import statistics, and the inference that 
reduction oCCUlTed in the face of a reduced Manchurian 
crop may rest merely upon discrepancies that always 
appear hetwecn measures of ex-Eul'opean trade rcfer
ring respectively to shipments, exports, and net im
ports. 

Stales, much less from Australia, and con
siderahly less from Canada. The data on 
Argentine shipments to China suggest a re
duction in Chinese takings from this source, 
first prominent in 1932-33; but Chinese net
import statistics for .July-.Tune suggest a 
substantial increase. 

Almost solely because of the reduction of 
Chinese takings, lhe total volume of ship
ments to ex-Europe (shown weekly in Chart 
18) was lower in 1933-34 than in 1932-33. 
Heduction of ex-European trade from the ten-
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year average, however, reflected curtailment 
in the takings not so much of China (includ
ing Manchuria) as of .Japan, Egypt, South 
Africa, India, and the West and East Indies. 
The first three of these have built up protective 
systems similar to those common in Europe, 
with similar results upon domestic wheat pro
duction and upon net imports. Indian tak
ings, large in 192R-29, have dwindled since 
import duties were imposed. Various trop
ical and suhtropical countries, including the 
W cst and East Indies, have reduced their 
takings largely because of reduced purchas
ing power of export commodities. 

Aside from China, most ex-European coun
tries appear to have imported about as much 
wheat and flour in 1933-34 as in 1932-33. 
The largest single reduction was perhaps in 
Chilean imports (ahout 2 million bushels); 
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this reflected enlarged outturn of wheat in a 
country normally a net exporter of wheal. 
Net imports into Japan, Egypt, South Africa, 
and New Zealand, already very small in 1932-
:W, were but little reduced in 1933-34, though 
the tendency was toward reduction rather 
than enlargement. A few regions-Brazil, the 
East Indies, and the West Indies-appear to 
have imported a little more wheat and flour 
in 1933-34 than in 1932-33. 

Little can be said of consumption in ex
European countries. There was probably ex
pansion in Japan, where the domestic crop 
was large, though not to the level prevailing 
before 1932-33. There was probably contrac
tion in Egypt, where the 1933 crop was below 
average and stocks were drawn down. Devel
opments in China are ohscure in the absence 
of estimates of domestic production and year
end stocks. Elsewhere consumption seems 
unlikely to have suffered further reduction 
in 1933-34, though pre-depression levels can 
hardly have been attained. 

EXPORTS AND DOMESTIC USE 

The unprecedentedly low post-war volume 
of total world trade in wheat and flour dur
ing 1933-34 was not equally rellected in ex
ports from the several sources of supply. 
Among the six countries or groups for which 
data are summarized in Chart 19, only the 
United States exported less (net) than in any 
year of the preceding decade. Canadian ex
ports had twice heen smaller, though by so 
narrow a margin that, with United States 
exports at a new low level, North American 
exporls for the first time fell below exports 
1'1'0111 the Southern Hemisphere. Australian 
exporls had been smaller in three years of 
the preceding decade, Argentine in six, Rus
sian in seven, "others" in four. These rela
tionships suggest that in general importing 
countries have tended year by year since 
1928-29 to ddw their shrinking requirements 
less from North America and more from other 
sources of supply; or, conversely, that North 
America rather than other exporting coun
tries has tended to hold stocks when the Olillet 
for exports is narrow. This tendency was 
again perceptible in 1933-34, though mani
festation of the customary Australian and 

Argenline export· hehavior-to ship rather 
than hold surpll1~,es-was not unmislalwbly 
clear until reinforced hy shipments heavy in 
relation to the usual seasonal outflow in Au
gust-December 1934. By the end of their 
proper crop years, the Southern Hemisphere 
exporters had as usual practically cleared 
their 1933 surpluses, though rather heavy 
stocks remained in Australia even by Decem
ber 1, 1934. 

CHART 19.-NET EXPORTS OF WHEAT AND FLOUII 

FROM PlIlNClPAL EXPOHT AlIEAS, FIIOM 1921-22* 
(Millioll bllshels) 

1,00 0 I .000 

90 0 / 
Total V 11 80 °v 

['.., II- ~ 
...... 

[',.. V _\ 1 ~ 70 0 

'V \ 

900 

800 

700 

,r---+-+---t--CN:-or-'-th--- - --- .. 

Amenca .......... , '. 

60 0 

50 0 ....... ....... ............... 
" 

800 

500 

40 0 400 
\ ................... . 

30ot----,I--h=~,-t-T:;~~-rj!;::;;-+ .. "'· .. ==t;;:__i 300 Argenlina, V '\. I ./ r-.... 
/t--~ustral':yr- 'V- I ..., 

200)~-+--~~~~--I---r--i---t.= ... = ... ~.---r~ 200 

Others ........ .. ..• 
100 •... ....... . .. ,.. '· •• l,ncl. Russia! '1"/ ........ '" .... 100 

••.••• Rus~l~ _vN"····:r··· L I"~ 
o 0 

400.---r-,----r--r---,-:n:--,----,--,----,-~ 400 

......... .~.~na~a ............ \." 
300b-"--r"O;--+-:4=---.tJ,..L~--h\-. t---+-t--t- 300 

200r..--+1~~·' ",IX",/,I_ -t---;I>-;;;;I;:c-r---...,\I<"-/-···t-···~-·T~-·-~~_t·-·· .. 4·· 200 

I"-.V \V~P~i~~ r--r--r--1---
100 100 

I "t-o 0 
300r--r--.--,--,--.----1~-,--,-_r--.--,300 

Argel\tin~ 
2001---+--+--+---r~~~~t--_+--t--t~200 

V......... "...... "r-. .................. ->r--., L .' '" 100 
100 ......... Au~tralia ". .... ....... ..... . .• , ..... 

1 
o 1923 1925 

-24 ·26 

• S~C Table XXII. 

1927 
-26 

1929 
-30 

1931 
'32 

o 
1933 
·34 

In the main, therefore, there was litLle 
unusual in the distribution of net exports 
between the contributing countries in 1933-
34, within the limits imposed by import de
man(l and aside from delay in the out-ship
ment of Southern Hemisphere surpluses. As 
would be expected, those countries which 
harvested larger crops in 1933 than in 1932 
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tended to export more heavily in 1933-34 than 
in 1932-33; those which harvested smaller 
crops tended to export less heavily; and, 
broadly, North American exports as usual 
tended to be adjusted to the outlet remaining 
after other countries had shipped out their 
surpluses. The general principles which have 
governed the distribution of net exports be
tween contributing countries in recent years 
were again in evidence in 1933-34. 

Such general principles, however, seldom 
serve adequately as a basis for early-season 
forecasts of the probable distribution of ex
ports; and in this respect 1933-34 was not an 
exceptional year. Our second forecast of net 
exports by sources in 1933-34, published in 
January 1934, compares as follows with re
ported net exports, in million bushels: 

Country Forecast Hcported 

United States ......... 40 
Canada .............. 215 
Argentina ............ 110 
Australia .............. 105 
Russia ............... 30 
Danube" .............. 35 
Others ............... 15" 

Total .............. 550 
a Hungary, Yugoslavia, Humania, Bulgaria. 
• Algeria, Morocco, Tunis, Poland, Spain. 

29 
194 
147 

86 
34 
35 
28' 

553 

, Algeria, Morocco, Poland, Spain, Germany. 

This tabulation serves to emphasize unex
pected developments in international trade, 
for which general principles provide little 
guide. Reported exports from the Danube 
countries and Russia were close to the. fore
cast; exports from these sources are usually 
predictable within a fairly narrow margin of 
error once their exports of the first few 
months of the crop year are known, as is true 
in January. Reported exports from the United 
States, Australia, and Canada fell substan
tially below forecasts. The forecast of United 
States net exports rested partly upon the as
sumption that the quantity of exports ac
tually subsidized would come nearer to the 
35 million bushels officially contemplated in 
and before January 1934; and also upon the 
assumption (for which no precedent existed) 
that ordinary commercial exports could be 
held nearer than they were to the level of 
1932-33 even with Chicago prices continuing 

far out of line with Liverpool. The forecast 
of Australian net exports, which might under 
the usual export behavior have proved too 
low despite the quota allotted under the 
Wheat Agreement, in fact proved too high 
because a strong tendency developed among 
Australian farmers to retain ownership of 
their wheat. This proved, as we have seen 
(p. 147), to be a development that relieved 
the government of the necessity of putting 
into operation the export-licensing device for 
holding exports within quota limits. It was 
one of three outstanding unexpected occur
rences bearing on international trade to ap
pear in the crop year; and it tended (within 
the crop year but not in subsequent months) 
to weaken the general rule upon which the 
January forecast was based-that Australia 
can be counted upon to export more freely 
than the United States and Canada. 

The forecast of Canadian exports proved 
too high principally because, calculated as it 
must be in January with reference to the gap 
in world import demand that remains for 
Canada to fill after other exports are calcu
lated with reference to general principles of 
export behavior, including seasonal outflow, 
that gap was set too wide on the assumption 
that predicated Argentine exports and exports 
from the minor countries ("others") would 
not exceed 125 million bushels. 

The forecast of Argentine exports was based 
upon the assumption that the export quota 
allotted under the International Wheat Agree
ment would be utilized to the full but not ex
ceeded-an assumption which would not have 
appeared tenable in January if the full size 
of the Argentine crop of 1933 and the resulting 
surplus problem of January-August had then 
been convincingly apparent. The eventual 
emergence of a near-record crop in Argentina 
was the second outstanding unexpected de
velopment bearing on international trade to 
appear during the crop year. The forecast of 
net exports from "other" countries was too 
low partly because in January Germany still 
seemed likely to balance imports against ex
ports or to import net on a small scale rather 
than export net, and would have done so in 
the absence of unforeseen changes in govern
mental regulations; partly also because AI-
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gerian and Moroccan net exports, further 
stimulated by the opportunity to enter the 
highly protected French market free of duty, 
were tardily reported by the principal report
ing agencies, so that their approximate size 
Jid not become apparent until fairly late in, 
the crop year.1 The eventual recording of a 
record volume of exports from Algeria and 
Morocco, in spite of domestic wheat crops 
little above average in size, was the third out
standing unexpected development concerning 
exports in 1933-34. 

These unexpected developments, while not 
of much importance in the problem of fore
casting the total volume of trade in a year 
of abundant total exportable surpluses, illus
trate difficulties likely to arise in any system 
of international control of exports similar in 
rigidity to that adopted under the Inter
national Wheat Agreement of 1933. Quite 
clearly, such unexpected occurrences may "ease 
the problem of governmental control of ex
ports in one country (as in Australia in 
1933-34); or in another country (as in Ar
gentina in 1933-34) they may create internal 
pressures with which the government cannot 
adequately deal and simultaneously execute 
its external commitments. The uncertainties 
that surround prediction of net exports from 
a single country continue to be more prom
inent than those (themselves not unimpor
tant) that surround prediction of the total 
volume of trade, and loom even larger in 
importance if and when international control 

1 Broomhall did not report shipments from northern 
Africa in 1933-34 (an important reason why world net 
exports exceeded world shipments by an unusually 
large margin); and the International Institute of Agri
culture was apparently unable to report official Moroc
can export statistics covering more than the first two 
months of the crop year until April 1934, 

2 Excluding Russia, for which reliable data are not 
available, though the big crop of 1933 and the moderate 
exports point toward heavy consumption as well as 
some increase of stocks; also Poland, Germany, and 
Spain, wherein disappearance was large in the first 
and small in the other two (see pp, 168-70); also 
Algeria and Morocco, where heavy exports from mod
crate crops must have given rise to small disappear
ance, and Tunis (a small net importer in 1933-34), 
Wherein disappearance may have been rather large; 
~n~ India, wherein a crop above average in size and 
inSIgnificant exports probably kept disappearance at a 
relatively high level, though lower than in the three 
preceding years. 

of exports involves assignment, acceptance, 
and adherencc to maximum export quotas, 

In a special sense of the word "subsidy," 
wheat and Hour net exports in 1933-34 were 
"subsidized" to an extent previously without 
precedent. Wheat producers in practically all 
exporting countries-Canada was the conspic
uous exception-were accorded government 
aid in one form or another and in such a way 
that their average return per unit of wheat 
exceeded the import price of their wheat 
minus the inclusive cost of transportation to 
import markets. All of the Danubian, Polish, 
and German net exports were subsidized in 
this sense of the word; practically all of the 
American; most of the Australian, on account 
of continuation of governmental payments to 
producers on the crop of 1933; much of the 
Argentine, on account of governmental pur
chase of new-crop wheat at the fixed price 
during December-May, with resale to export
ers at a lower price; and presumably all of the 
Russian, though internal prices in Russia have 
no direct relation to prices elsewhere. In 
Canada, the aid to producers took the form 
of maintenance of an exceptionally large 
premium on Canadian wheat over competing 
wheats in the import market. If the term 
"subsidization of exports" be extended to 
cover all wheat exports shipped out of coun
tries wherein direct or indirect governmental 
assistance was accorded to wheat producers, 
then the world trade in wheat and flour was 
almost in its entirety a subsidized trade, the 
outstanding exception being Argentine exports 
in the early months of the crop year. Never
theless governmental interventions in ex
porting countries affected the total volume of 
trade little if at all, and the distribution of 
exports only moderately so far as can be 
judged from the relation of reported exports 
to exports reasonably to have been expected in 
the light of existing surpluses and require
ments and of general circumstances outside 
of governmental interventions that have con
ditioned the distribution of exports in past 
years. 

Outstanding developments in domestic dis
appearance of wheat in exporting countries2 

in 1933-34 were confined to the Danube basin 
and the United States. Danubian supplies 
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were so largc (from crop rather Lhan inward 
earryovcr, whieh was small) Lhat, with mod
cratc exports, more whcat remained for do
mestic usc and ouLward carryovcr than in any 
othcr post-war ycar. Roughly 2G million bush
cis of this abundant supply wcnt to rcplcnish 
stocks, whieh indeed scem to have been huilt 
up Lo a high level, Lhough by no mcans so 
high as in 1929 (Tahlc XII). More wheat, 
however, went for increase of consumption, 
to a new high level in accordance with a per
sisLenL upward post-war trend. The increase 
in consu mplion from 1932-33 (when it was 
exceptionally low following short crops in 
Yugoslavia and Rumania, to which consump
tion was adjusted) was roughly 75 million 
bushels, an amount nearly douhle the increase 
of consumption in importing Europe (Chart 
In, p. Hj(i). Because this striking increase in 
Danuhian consumption coincided with a sub
stantial increase elsewhere in Europe ex-Hus
sia, the increase in consumption in Europe 
ex-Hussia as a whole, some 115 million bush
els, was the largest in at least a decade. It 
exceeded in magnitude the striking decline 
that occurred in 1932-33. 

The increase of consumption in Europe 
ex-Hussia, however, was more than otrset by 
a decline of consumption in the four major 
exporting countries (Tahle XXXI). There was 
very little change in domestic disappearance 
in ArgenLina and Australia, where the level 
was relatively high; or in Canada, where the 
level was relatively low so far as available 
approximate measurements indicate. Most of 
the reduction of consumption of wheat in the 
major exporting countries occurred in the 
United States. Official statistics for July-June 
crop years Crable XXIX) point toward re
duction of some 50 million bushels in feed 
use alone, mainly the reflection of a wider 

spread hclween wheal and corn prices than 
prevailed in the three preceding years of 
heavier feed use. There was some decline in 
seed use because the area sown for the crop 
of 1934 was smaller than Lhe area sown for 
the crop of 1933. Wheat ground into Hour wa~ 
substanLially reduced, probahly by an amounL 
nearer to the large reduction in feed use Lhan 
to the small reduction in seed use, though 
close measurement depends upon the proe
esses of estimating net retention of Hour, to 
which some uncertainties attach (see p. 138). 
Since flour stocks were reduced, the reduc
tion in wheat ground and retained domes
tically was larger than the reduction in Lhe 
wheat equivalent of flour consumed. 

The net ciTect on world ex-Hussian wheat 
disappearance (Table XXXI) of increase in 
Europe and reduction in the United StaLes 
was to hold the toLal for 1933-34 close to the 
level of 1932-33. In both years the totals 
were substantially smaller than in 1930-31 
and 1931-32, mainly because feed use in the 
United States was much smaller in 1933-34 
and food use in Poland, Yugoslavia, and Hu
mania was exceptionally small in 1932-33. 
Hecovery of food usc to more normal levels 
in the three European countries in 1933-34, 
and reduction of feed use in the United StaLes, 
made the crop year 1933-34 less exceptional 
than 1932-33 with reference to consumption 
of wheat in difTerent countries throughout 
the world. From Lhe point of view of reduc
tion of the world wheat surplus, it was par
ticularly unforLunate that in 1933-34 feed use 
in the United SLates and shipments to China 
could not have been held to the level of 1932-
33. These two channels of disappearance alone 
absorbed nearly 100 million bushels more 
wheat from the world ex-Hussia in 1932-33 
than in 1933-34. 

This stlldll is the work of M. 1L Bennett and lie len C. 
Fa1"llsworth, with tlIe advice of Alonzo E. Tallior 



APPENDIX 

TABLE I.-WHEAT PHODUC'I'ION, ACHEAGE, AND YIELD J>EII ACHE IN PHINCII'AL 1'1I0!JUCING AHEAs, 1 !)24·-33* 
t. __ =--'"=- ----- :=="':'::':"'==-=--=--==~~=="----------=:-=-~'-'O';:;: 

World ex·Hu~~!a· Four eh!e f exporters ]~urolJe {!X-RUHSlu 
North· -------~~-.------ World 

Your I North· I Houth· Ind!a 

ern I I U:';HH In<'l,,d· 
ern ern I Unlt"rl , Can· I AllB.' Argrm· Afrlca/' Lower Otlwr !ng 

'l'otal Hernl· Hem I· 'l'otal Htutc~ ada trail" till a Dauube" Enrope 'rotal Ru~sia 
Hplwro Hvh(~rl~ -_ .. _---

A. PnODUC:TION (mil/ion bllshel.,) 
----------- ._----------------

1!J211 ...... 3,055 2,652 403 1,458 840 2G2 Hi5 191 3(j] 51 204 853 1,057 
lU2G ...... 3,302 2,946 356 l,:mJ G69 3D5 115 191 331 68 29n 1,100 1,3DG 785 4,()S7 
1!)2G ...... 3,364 2,924 440 1,(j:~2 834 407 Hit 230 32;j 57 2!)4 922 1,2lG \J14 4,278 
ID27 ...... :),580 3,118 4G2 1,755 875 480. 118 282 3::15 60 272 1,002 1,274 7D7 4,377 
1D28 ...... 3,903 3,337 567 1,!)8!) 913 567 160 34!) 2Dl fi9 3G7 1.042 1.40D 807 4,7]0 
1!)2!J ...... 3,'124 3,070' 354 1,417 822 305 127 1G3 321 77 303 1,146 1,449 (i!l'! 4,118 
1!J30 ...... 3,705 3,214 4Dl 1,757 8DO 'J21 214 232 391 (i4 353 1.00G 1.35D £18£1 4,G!)4 
1!l31 ...... 3,GGD 3,206 463 l,fi64 D32 321 1DI 220 347 GD 370 1,064 1,4H4 786 4,455 
ID32 ...... a, em!) 3,191 508 l,G42 744 443 214 241 337 75 222 1.268 1,4!)0 744 4,4'13 
lU3a ...... 3,59£1 3,OG9 5ao 1.258 528 270 174 286 a53 70 371 1.:378 1,749 1,01D 4,618 
Avoru~c~ 

1D28-32 ... :~, (i80 3,204 477 1.6!J4 8GO 411 181 241 337 71 323 1,105 1.428 804 4,484 
1!JO!)-13 ... 2,998 2,721 277 1.125 682 197 D1 1<17 :352 58 3:30 LOIn 1,3'16 757 3,755 

B. AcnEAGE (million acre.,) 

JH24 ...... 2]5.2 185.2 30.0 101.4 52 .. 5 22.1 10.8 W.O 31.2 7.2 18.1 49.3 G7.4 
1!)25 ...... 218.1 186.7 31.3 101.0 52.4 20.8 10.2 17.6 31.8 7.9 18.5 50.8 6D.3 61.5 279.6 
H)2fi ...... 227.4 193.2 34.2 110.4 56.8 22.9 11.7 19.0 30.5 8.1 18.7 51.3 70.0 n.9 301.3 
1!)27 ...... 233.3 196.8 3G.5 114.6 5!).6 22.5 ]2.3 20.2 31.3 7.2 18.9 52.4 71.:3 77.4 310.7 
1!)28 ...... 241.4 200.2 41.1 120.5 5H.2 24.1 14.8 22.4 32.2 8.:3 19.6 51.8 71.4 68.5 30£1.9 
ID2H ...... 23!J.2 204.1 35.0 11!J.5 G3.3 25.3 15.0 15.9 32.0 8.5 18.:3 .51.7 70.0 73.5 312.7 
IH:~O ...... 248.3 206.5 41.8 125.3 62.7 24.D 18.2 19.5 31.7 8.£1 20.0 53.6 73.6 80.5 328.8 
nlm ...... 240.1 204.7 35.4 114.0 57.1 2G.2 14.7 lG.O :32.2 8.2 20.9 55.0 75.9 D2.1 332.2 
.W:12 ...... 245.1 207.3 37.8 118.0 57.2 27.2 15.8 17.8 33.8 8.8 18.8 56.5 75.3 85.5 330.G 
1D:33 ...... 235.8 1£18.1 37.6 10G.2 47.5 26.0 15.0 17.7'[ 3:3.0 9.0 19.8 58.0 77.8 82.1 317.9 

J\ vorug-o 
ID2H:l2 ... 242.8 204.6 38.2 119.5 5D.!l 25.5 15.7 18.3 32.4 8.5 ]9.5 5a.7 73.2 80.0 322.8 
1!)0!)-13 '" 1Dfi.1 170.9 25.2 7!).5 48:1 9.9 7.5 14.9 29.2 6.5 19.6 5:3.2 72.8 7<1.0 270.1 

---------------_._----------------
C. YIELO PEn ACRE (bu.,],"l .. ) 

1H24 ...... 14.2 14.3 13.4 14.4 16.0 11.8 15.2 12.0 11.6 7.1 11.:3 17.3 15.7 .... . ... 
1!J25 ...... 15.1 15.8 11.4 13.5 12.8 l!J.O 11.2 10.8 10.4 8.7 Hi. 0 21.7 20.1 12.8 14.6 
1!J26 ...... 14.8 15.1 12.9 14.8 14.7 17.8 13.8 12.1 In.7 7.0 1.5.7 18.0 17.4 12.4 14.2 
1\127 ...... 15.3 15.8 12.G 15.3 1<1.7 21.4 9.6 14.0 10.7 8.4 H.4 19.1 lUI 10.3 14.1 
1!128 ...... 16.2 16.7 13.8 16.5 15.4 23.5 10.8 15.6 9.0 8.2 18.8 20.1 1!).7 11.8 15.2 
1!J2B ...... 14.3 15.0 10.1 11.9 13.0 12.1 8.5 10.2 10.0 \1.1 1().5 22.2 20.7 9.4 13.2 
1!)30 ...... 14.9 15.6 11.7 14.0 14.2 16.9 11.8 11.9 12.3 7.2 17.6 18.8 18.5 12.3 14.3 
ID:l1 ...... 15.3 15.7 13.1 14.6 16.3 12.3 12.9 13.7 10.8 8.4 17.7 19.3 18.!J 8.5 13.4 
ID32 ...... 15.1 15.4 13.4 13.9 13.a. 16.3 13.6 13.5 10.0 8.5 11.8 22.4 H}.8 8.7 13.4 
1!)33 ...... 15.3 15.5 14.1 11.8 11.1 10.4 11.G 16.2" 10.7 7.8 18.7 23.8 22.5 12.4 1<1.5 

Avcrnge 
l!12:J:12 ... 15.1 15.5 12.G 1<1.'1 1'1.3 17.3 12.0 12.8 10.8 8.2 

I 
15.6 l!J.D 18.8 10.8' I 14.00 

HI(J!J13 ... 15.3 15.9 11.0 14.2 14.2 19.8 11.!J 9.9 12.0 8.9 16.8 
I 

19.1 18.5 10.2 i 13.£1 

• Data summarized from Tables II and III. Yield per acre av,'rug,'s for 1923-32 arc simple nvel'llges of annual yields. 
A vl'rage yields for 1900-13 computed from average productlo nand ncreage dntn. 

«Excludes China nnd numerous smnll producing COUll

tries. of which Turkey is the largest. 
'Morocco, Algerin, Tunis. 
" Hungary, Yugoslnvin, HUl11allin, Bulgarln. 

(I Sown ncreagr lninus nverage nbnndollIuent; yield per 
acre calculated on this has is. 

" 1925-32 averuge. 

[ 175 1 
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TABLE n.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING COUNTRIES, 1924-34* 
(Millioll bushels) 

Year I U.S. ! U.S. I U.S. I Canada IndIa I AUA' Argen.!uruguaY!1 Chile Hun· I Yugo· Ru· Bul· Ussn 
: total wint"r spring tralla tina gary slavla mania garla --;--·---1----------·--·------

1924 .... .' 840.1 .571.6268.5 262.1 360.6 164.6 191.1 9.9124.5 51.6 57.8 70.4 24.7 
1925 ..... 66D.l 401.1 268.0 395.5 331.0 114.5 191.1 10.0 26.7 71.7 78.6 104.7 41.4 
1926 ..... 833.5 631.9 201.6 407.1 324.7 160.8 230.1 10.2 23.3 74.9 71.4 110.9 36.5 
1927 ..... 874.7547.7327.1479.7 335.0118.2282.3 15.4 30.6 76.9 56.6 96.742.1 
1928 ..... 913.0 577.4 335.5 566.7 290.9 159.7 349.1 12.3 29.7 99.2 103.3 11.5.5 4!:L2 
1929..... 822.2 586.1 236.1 304.5 320.8 126.9 162.6 13.2 33.5 75.0 95.0 99.8 33.2 
1930 ..... 889.7 631.2258.5420.7 390.8213.6232.3 7.4 21.2 84.3 80.3 130.857.3 
1931 ..... 932.2818.0114.3321.3 347.4 190.6 219.7 11.3 21.2 72.6 98.8135.363.8 
1932 ..... 744.1 475.7268.4443.1 336.9213.9240.9 5.4 26.1 64.5 53.4 5.5.548.1 
1933 ..... 528.0351.6176.4 269.7 352.8174.4 286.1 14.7 35.3 96.4 96.6119.1 58.!} 
1934 ..... 497.0 400.5 96.5 275.3 349.4 137.0 .... .... . .. , 61.5 68.3 73.5 41.6 

Average 

78.5.2 
~Jl3.8 
797.3 
807.3 
693.fj 
989.2 
786.3 
744.0 

1,018.8 

1928-3~ .. 860.2617.7242.6411.3 337.4 1800.9 240.9 
1909-13.. 681. 7 436.1· 245.7 197.1 351. 8 90.5 147.1 

9.!} 26.3 79.1 86.2 107.4 50.3 804.1 
6.5" 20.1 71.5 62.0 1.58.7" 37.8 757.3 

Year Morocco Algeria Tunis Egypt British France Ger- Italy I Bel· Nether· Den· I Norwayl Sweden I Swlt""r· 
Isles many glum" lands mark land 

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

1924 ..... 28.8 17.3 5.1 34.2 53.!} 281.2 89.2 170.1 13.3 4.6 5.!} .4!} 6.8 3.33 
192.5 ..... 23.9 32.7 11.8 36.2 53.7 330.3 118.2 240.8 15.0 5.6 9.7 .49 13.4 3.76 
1926 ..... 20.6' 23.6 13.0 37.2 52.2 231.8 9.5.4 220.6 13.4 5.5 8.8 .5!} 12.2 4.04 
1927 ..... 23.5' 28.3 8.1 44.3 57.2 276.1 120 . .5 195.8 17.0 6.2 9.4 .60 15.3 4.12 
1928 ..... 24.7' 30.3 13.7 37.3 .50.9 281.3 141.6 228.6 17.!} 7.3 12.2 .80 18.3 4.24 
1929 ..... 31.8 33.3 12.3 45.2 50.!} 337.3 123.1 260.1 13 . .5 .5.5 11.8 .75 19.00 4.21 
1930 ..... 21.3 32.4 10'.4 39.8 43.4 228.1 139.2 210.1 13.7 6.1 10.2 .72 20.8 3.60 
1931.. ... 2!}.8 2.5.6 14.0 46.1 38.6 264.1 . 1.55 . .5 244.4 14.2 6.8 10.1 .59 17.0 4.04 
19:32 ..... 28.0 29.2 17.5 52.6 44.4 333.5 183.8 276.9 16.1 12.8 11.0 .75 26.5 4.00 
1933 ..... 28.9 32.0 9.2 400.0 64.4 362.3 20.5.9 298.0 16.1 1.5.3 11.5 .77 29.2 4.80 
1934 ..... 31.2 39.7 15.8 37.3 69.7" 307.2 160.8 232.7 1.5.0 17.2 10.7 1.17 29.6 5.07 

Average 
1928--32 .. 27.1 30.2 13.6 44.2 4.5.6 288.9 148.6 244.0 15.1 7.7 11.1 .72 20.3 4.02 
1909-13 .. 17.!} 35.2 6.2 33.7 59.6 325.6 131.3 184.4 1.5.8 5.0 6.3 .31 8.1 3.31 

Year I Spain 1 portu·1 Aus· I C"ceho· Poland I Finland! LatvIa I Es~onia I Lithu· Greece .Japan, MexIco South New 
I gal tria. slovakia ___ I ___ I __ ---~ Chosen Africa Zealand 

19~ ... ~I~'~~I---;;- 37.5 I .79 1. 58 I .54 I 3 . 3 7.7 35.7 10.4 7.1 5.4.5 
1920 ..... 162.6 12.5 10.7 39.3 63.9 .93 2.16 .79 5.3 11.2 40.0 9.2 9.2 4.62 
1926..... 146.6 8.6 9.4 39.9 52.5 .92 1.86 .88 4.2 12.4 38.7 10.3 8.0 7.9.5 
1927 ..... 144.8 11.4 I 12.0 47.2 61.1 1.06 2.64 1.08 5.2 13.0 38.3 11.9 5.7 9.54 I 
1928 ..... 122.6 7.5 12.9 52.9 59.2 1.00 2.50 1.04 6.3 13.1 39.4 11.0 7.2 8.83 
1929 ..... 154.2 10.6 11.6 52.9 65.9 .76 2.34 1.26 9.3 11.4 38.8 11.3 10.6 7.24 
1930 ..... 146.7 13.5 12.0 50.6 82.3 .87 4.06 1.64 9.0 9.7 38.5 11.4 9.3 7.58 
1931 ..... 134.4 13.0 11.0 41.2 &'3.2 1.12 3.39 1.74 8.3 11.2 39.2 16.2 13.7 6.58 
1932 ..... 184.2 23.4 12.2 53.7 49.5 1.48 5.29 2.08 9.4 17.1 39.9 H.7 10.6 11.06 
IH33 ..... 138.2 16.0 14.6 72.9 7H.H 2.46 6.72 2.45 8.2 28.4 47.1 12.1 10.2 H.04 
1934 ..... 173.7 200.5 13.2 50.0 63.5 2.82 7.H2 3.20 9.H 31.3 54.H 10.1 13.6 .... 

Average 
1928-32 .. 148.4 13.6 11.9 50.3 68.0 1.05 3.52 1.55 8.5 12.5 3H.2 11.9 10.3 8.26 
1HOH-13 .. 130.4 11.8c 12.8 37.!} 61.7 .14 1.48 .36 3.3 16.3' 32.0 11.5" 6.3 6.92 

* Data of U.S. Department of Agriculture and Internation al Institute of Agriculture. Figures for 1934 are preliminary; 
those in italics unotllciaL Averages for 1909-13 are U.S. Department of Agriculture estimates of production within post
war boundaries. Dots ( ... ) indicate that comparable data a re not available. 

" Four-year average. d Partly estimated. 
"Including Luxemburg. 0 One year only. 
e Mean of maximum and minimum production reported. 



APPENDIX 177 

TABLE IlL-WHEAT ACREAGE IN PRINCIPAL PRODUCING COUN'rHIES, 1924-34* 
(Million acres) 

Year U.S. U.S. I U.S. Canada India I Aus- II Argcn-Iluruguayl Chile Hun- YUgO-1 I{u- I Bul- I' USSR 
total winter spring tralla tina gary slavla mania garia 

----------- ------,-----'-- ---I--:--~-i---

1!J24 ..... 52.46 35.42 17.04 22.06 31.18 10.82: 15.!j8 .85 11.43 3.50 4.24 I 7.84 II 2.49 I ..... 
1!J25 ..... 52.44 31.96 20.48 20.79 31.78 10.20 Ii 17.62 .!j6 II 1.4.5 3.52 4.31 I 8.16 2.55 161.m 

1927 .... , ,s!J. 63 38.20 21. 43 22.46 31. 30 12.28 I 20.20 1.1,s 1. 84 4.02 4.52 7.66 i 2.67 ! 77. 3D 
]!J2G ..... 56.82 37.60 1!J.22 22.90 30.47 11.6!J, 18.9,s .!)!j 1.48 :~.71 4.1818.22 I Vi2 j 73.DO 

J !J28.. ... .5!J. 23 36. 8,s 22.37 24.12 32.l!J I 14.84 ; 22.43 1. 08 1 1. 72 4.14 4.fiB 7. D2 I 2.81 I 68.52 
1!J2!J ..... 63.32 41.19 22.13 25.26 31.97 14.!J8' l,s.!JO 1.10 11.72 3.71 ,s.2] Ii 6.76 1 2.66 ! 73.46 
1!J30 ..... 62.66 40.!J3 21.73 24.90 31.G,s 18.]f) 19.,s3 .96 I 1.61 4.1!j 5.2,s 7.55 I :3.fJl ! 80.4!J 
1!J31.. ... 57.10 43.08 14.02 26.20 32.19 14.74 IG,fJ3 1.08 I 1.52 4.01 ,s.2!! I 8.,s7 ! 3.0,s192.07 
1!J32 ..... ,s7.20 3,s.28 21.93 27.18 33.80 1,s.77 17.79 .9,s 11.47 3.79 4.82 7.09 I 3.12 8,s.,s0 
l!W:L ... 47.5228.45 1!J.07 2,s.99 32.!J7 14.!J7 ..... " 1.l!J 2.10 3.H2 5.14 7.70 3.0582.14 
]!J.34 ..... 44.00 32.48 11.51 23.98 36.06 12.96 .. ... a .H7 i .... 3.H2 5.21 7..57 3.03 i ..... 

Average I I 
1928-32 .. 59.90 39.47 20.44. 25.53 32.3f) 15.70 18.34 1.03 I' 1.61 3.H7 .5.05 7.58 I VJ3 180.01 
HJO!H3 .. 48.08 129.06 19.011 9.94 2H.22 7.60 14.88 .79b 1.00 3.71 3.!j8 I 9.,s2". 2.41 1 74.1J3 

Year I Morocco Algeria I '.funis I Egypt British I France I Ger- I Italy I Bel- Nether-I D"n- I Norwayl Sweden! Swltzer-
Isles many glUm" lands mark land 

----'------'--------'--------1------

1!J2'l..... 2.46 3.53 1.20 1.42 1.63 13.62 3.62111.28 .362 .118 .149 1 .021 .322 .111 
1!J2.5..... 2.62 3.61 1.62 1.38 1.58 13.87 3.84 11.67 .392 .132 .199 .022 .363 .112 
1!J26..... 2.56 3.74 1.84 1.53 1.68 12.97 3.96 112.14 .386 .]32 .2.52\ .022 .381 .127 
1927 ..... 2.30 3.47 1.38 1.66 1.74 13.06 4.32 12.30 .427 .153 .274 .025 .,sf)1 .127 
1828..... 2.66 3.66 2.02 1.59 1.49 12.96 4.27 I 12.26 .445 .148 .2.52 ,fJ28 .561 .127 
1929 ..... 3.01 3.80 1.73 1.61 1.41 13.34 3.96 11.79 .377 .112 .260 .030 .574 .129 
1930..... 2.96 4.03 1.90 1.52 1.43 13.28 4.40 11.92 .436 .142 .2-19 .030 .647 .134 
1!J31. . . . . 2.54 3.64 1. 98 1. 65 1.27 12.84 5.36 11.88 .404 .192 .2.59 .029 .683 .135 
1932 ..... 2.71 3.74 2.39 1.76 1.36 13.43 5.64 12.18 .417 .297 .24.5 .028 .746 .137 
193L ... 3.21 3.99 1.75 1.43 1.79 13.505.73 12.57 .406 .338 .261 .028 .799 .140 
1834.. .. . 2.84 4.01 1. 90 1. 44 1. 95 13.11 5.43 12.15 .412 . 35!) .046.603" 

Average 
1928-32 .. 2.78 3.77 2.00 1.63 1.39 13.17 4.73 12.01 .416 .178 .2.53 .029 .642 .132 
1909-13 .. 1.70 3.52 1.31 1.31 1.89 16.50 4.03 11.79 .431 .138 .154 .012 .25.5 .105 

Year Spain 

1924..... 10.38 
192.5 ... " 10.72 
1926..... 10.78 
1927 ..... 10.83 
1928.. ... 10.57 
1929 ..... 10.62 
1930 ..... 11.13 
1931 ..... 11.24 
1932 ..... 11.25 
1933 .. '" 11.17 
1934 ..... 11.10 

Average 
1928--32.. 10.96 
1909-13.. 9.55 

Portu- Aus- Czceho- Poland Finland I Latvia I Estonia Lithu- Greece I' .Japan.I' Mexico I South I New 
gal tria slovakia ani a , Chosen, i Africa: Zealand ----1- --1-,-, 

1.04 .482 1.50 3.16 .037 .1061 .044 .210 1.15 I 2.03 1.40 .761 .167 
1.05 .484 1.53 3.20 I .038 .119 .051 .277 1.1.5 '12.04 1.13 .97.152 
1.06 .500 1.80 3.25 I .039 .122 .059 .303 1.30 2.04 1.29 .88 .220 
1.06 .505 1.85 3.36 I .044 .145 .067 .297 1.23 2.06 1.31 .77 .261 
1.10 .514 1.92 3.19 .046 .164 .070 .393 1.33 2.10 1.28 .82 .255 
1.08 .515 2.02 3.53 .034 .145 .082 .488 1.2412.09 1.29 1.08 .236 
1.10 .508 1.96 4.07 .035 .179 .090 .415 1.43 2.05 1.22 1.27 .249 
1.27 .517 2.05 4.50 .045 .215 .099 .478 1.50 2.04 1.50 1.74 .269 
1.46 .534 2.06 4.26 .059 .255 .128 .509 1.50 2.04 1.10 1.56 .303 
1.42 .543 2.27 4.19 .091 .309 .155 .499 1.78 2.30 1.17 1.40 .286 
1.46 .548 2.33 4.38 .104 .190" .163 .514 1.87 2.38 1.18 .... .. .. 

1.20 .518 2.00 3.91 .044 .192 .094 I .457 1.40 2.06 1.28 11.29 .262 
1.21' .635 1.72 3.34 .008 .085 I .023 I .211 1.13' 11.75 2.17"! .74 1 .241 

* Data of U.S. Department of Agriculture and Internation al Institute of Agriculture. Figures for 19M are preliminary. 
Averages for 1909-13 are U.S. Department of Agriculture estimates of area within post-war boundaries. Dots ( ... ) indi
cate that comparable data are not available. 

a Sce Table VII for area sown. 
I) Four-year average. 
, Including Luxemburg. 
d Winter wheat only. 

'Three-year averagc. 
, One year only. 
fl Two-year average. 



178 

, 
Year 

THE WORLD WHEAT SITUATION, 1.93.~-34 

TABLE lV.-WHEAT YIELD PEH ACHE IN PRINCIPAL PnODUCING COUN'l'I1IES, 1924-34* 
(lil/sile/ .. pel' acre) 

I 

U.H. i U.H. U.H. India Aus· Chile HUll' Yugo· 

' -.., 

i UUllll(Ia 
I 

Argon· I Uruguay Ru· I Bul· UHHR 
total I wlnt('r spring I trallu till a gary Rlavla _mallia , garla ___ . _ .. _------- -------- .---- ---_. ---, -------- --

l!J~'L .... 1G.0 1G.1 15.8 11.8 11.G 15.2 12.0 11.7 17.1 14.7 13.6 9.0 9.9 . ... 
I!J25 ..... 12.8 12.6 13.1 1!).0 W.4 11.2 10.8 10.5 18.4 20.3 18.3 12.8 1G.2 12.8 
1!J2G ..... 14.7 16.8 10.5 17.8 10.7 13.8 12.1 10.4 15.7 20.2 17.1 13.5 14.0 12.4 
1927 ..... 14.7 14.:3 15.3 21.4 10.7 9.6 14.0 13.4 16.6 19.1 12.5 12.6 15.8 10.13 
1!J28 ..... 15.4 15.7 .1.5. () 23.5 !J.O 10.8 15.6 11.3 17.3 2a.!J 22.1 14.6 17.5 11.8 
1!J2B ..... 13.0 14.2 10.7 12.1 10.0' 8.5 10.2 12.0 l!J.4 20.2 18.2 14.7 12 .. '} B,1 
1!)30 ..... 14.~ 15.4 n.!J 16.9 1~.3 ]1.8 l1.B 7.7 13.2 2(U 1.5.3 17.3 1B.1 12.)3 
1B:n ..... 16.3 1!J.0 8.2 12.3 10.8 12.9 13.7 10.4 14.0 18.1 18.7 15.8 20.9 8.5 
1!J3~ ..... 13.0 13.5 12.2 16.3 10.0 13.G 13.5 5.7 17.8 17.0 11.1 7.8 15.4 8.7 
1933 ..... 11.1 12.4 9.3 10.4 10.7 11.6 " .. 12.4 16.8 24.6 18.8 15.5 19.3 12.4 
1!J34 ..... 11.:3 12.3 8.4 11.5 !J.7 10.6 ... . ... . . ... 15.7 13.1 9.7 13.7 . ... 

AVl'rage 

I 
19~3·32 .. 14.3 15.2 12.4 17.3 10.8 12.0 12.!l 10.fi 16.8 19.4 16.3 13.4 15.4 10.8" 
1909-13 .. 14.2 15.0 12.9 19.8 12.0 11.9 !J.!J 8.2" 20.0 19.3 15.6 16.7~ 15.7 10.2 

Year Morocco Algeria I 'lunl" 1~,gYPt British ~'runce' Uer· I Italy Bel· Nether· Dr'll' Norway Hwedrm I Switz" •. 
Isles mllny gJum o lands mark lund 

.--- ------------__ , --------

1924.. ... 11.7 4.9 4.3 24.1 33.0 20.6 24.6 15.1 36.8 3!J.2 39.4 23.5 21.1 30.0 
1925 ..... 9.1 9.1 7.2 26.2 .34.1 23.8 30.8 20.6 38.3 42.4 49.0 22.3 36.8 33.6 
1926 ..... 8.0 6.3 7.1 24.3 31.0 17.9 24.1 18.2 34.8 41.6 34.8 26.6 31.9 31.9 
1927 ..... 10.2 8.2 5.8 26.8 32.8 21.1 27.9 15.9 39.8 40.2 34.3 24.2 27.3 32.5 
1!:l28 ..... !:l.3 8.3 6.8 23.5 34.2 21.7 33.2 18.6 40.3 4!:l.G 48.5 28.5 32.7 33.4 
1!J2B ..... 10.6 8.8 7.1 28.0 3G.0 2.5.3 31.1 22.1 35.8 48.8 45.3 2.5.0 33.1 32.6 
IB30 ..... 7.2 8.1 5.5 2EU 30.3 17.2 m.G 17.6 31.4 42.fi 41.0 24.0 32.2 26.!J 
I!J31. .... 11.7 7.0 7.1 27.9 30.4 20.6 2fJ.0 20.6 35.2 3.5.2 38.8 20.4 24.!:l 30.0 
1932 ..... 10.3 7.8 7.3 2!J.B 32.6 24.8 32.G 

i 
22.7 38.6 43.1 44.!J 26.8 3.5.5 29.2 

1!J33 ..... 9.0 8.n 5.3 28.n 36.n 26.8 3.5.9 23.7 3!J.7 4.5.3 44.1 27.5 3G.5 34.3 
1934 ..... 11.0 !J.!J 8.3 25.!J 3.5.7 23.4 2!J.fi I 1!J.2 3(j.4 47.!J ... . 25.4 .... . ... 

Averal.{c 

I 
I 

H)23-3~"1 !J.7 8.0 G.4 26.3 3~.7 21.3 2!J.4 1!J.2 3fi.!J 42.3 41.B 24.5 30.6 31.4 
10.0 10.0 4.8 

I 
25.6 31.6 1!J.7 32.f> 

, 
1.5.6 3G.7 36.1 41.1 25.5 31.8 3U 1!:l09-1.J .. 

I ! I I 

Year II Spain I portu'l
i 

Aus· I C""r·ho· Poland II FIlllanrl I Latvia I Estonia II L1thu· Greece I .Japan. Mexico South New 
gal tria: slovakia i' unla Chosen Africa ZealanrI 

_____ 1 ______ --.--,---__ .~----:---!----___________ _ 

1B24..... 11.7 10.2 17.6 I ~1.5 11.!) 21.4 I 14.!J 112.3 15.8 6.7 17.6 7.4 9.4 32.6 
1!J25..... 15.2 1l.!J 22.0 i 2.5.7 1!J.!:l 24.4 18.2 1.5.5 19.1 !J.8 19.7 8.2 !J.5 30.4 
1926..... 13.6 8.1 18.B I 22.2 16.2 23.7 1.5.2 14.9 13.8 9.5 19.0 8.0 9.1 36.1 
1!:l27..... 13.4 10.8 23.7 25 . .5 18.2 24.2 18.2 16.1 17.7 10.5 18.6 9.1 7.3 3fi.6 

~~~L::: i!:~ ~:~ ~~:! I ~~:~ i~:~ ~~:~ i~:i i~:~ i~:i ~:~ i~:~ ~:~ ~:~ ~6:~ 
1!J30..... 13.2 1~.3 23.fi Ii 25.8 20.2 24.7 22.7 18.2 21.7 6.8 18.8 !J.41 7.3 30.4 
1!J31..... 12.0 10'.2 21.3 20.1 18 . .5 24.B 15.8 17.6 17.4 7.5 19.2 10.8 7.9 24 .. 5 
193~..... 16.4 16.0 22.8 I 26.1 11.6 25.1 20.7 16.2 18.5 11.4 19.6 8.8 6.8 36.5 
1!J33..... 12.4 11.3 26.!J I 32.1 1!:l.1 27.0 21.7 15.8 16.4 16.0 20.5 10.3 7.3 31.6 
1!J34..... 15.6 14.0 .... I 21.5 14 . .5 27.1 .... 1!J.6 19.3 16.7 23.1 8.6 ." .... 

Average I 
1!J23-32.. 13.7 10.9 21.6 I 24.5 17.2 23.1 17.2 15.4 17.4 9.0 18.6 
1!J0!J-13.. 13.7 .... 20.2 22.0 18.4 17.1 17.4 15.8 15.5 14.4" 18.2 

8.8" 

I 

8.4 
8.4 

31.6 
28.7 

----~-------------~----~--~------------~---------------------
• Computed from data in Tables II and III. Figures for 19:14 are preliminary. Dots ( ... ) indicate that comparable 

data are not availahle. Averages for 1923-32 are simple averages of annual yields; 1909-13 averages are computed from 
average production and acreage data. 

a Average for 192,,-:12. 'Four-year average. r Including Luxemhurg. d Average for 1924-32. ' One year onlY· 



TABLE V.-RYE, Fmm GIIAIN, AND POTATO PIIODUGTJON IN PHINCII'AL PnODUCING 

COUNTnIES AND AIIEAS, 1928-33* 
(Million bushels) 

==========================================================--==== 
HYE 

--~------------~--------

Baltic '(~ar 
Europe Oer- Poland C.zncho- AURtrJu J.I'runeo HpaJn DanulJc C:OllD- H,,"orll- Ian".. UI-IHn UnlterI Nether-I 

ex-RuHala many alovaI<ia bUHln(L trlc:Hb navluu Bcdgium ,l HLuil:H 
------ ---------- ---------- ---------- --" 

8 .... f)04 335.5 240.5 72.3 19.!) 34.1 16.4 59.7 43.7 27.1 40.8 7(;0 38.6 
D .... 939 321.0 276.0 72.2 20.1 3fL5 22.9 fiO.3 47.7 27.2 40.9 801 35.5 
(J .... 923 302.3 273.9 70.4 20.6 28.4 21..5 67.1 (i2.8 27.8 34_0 !J2!J 46.3 
1 .... 775 263.0 224.5 54.6 18.9 29.5 21.1 53.9 40.1 If). !J 35.0 854 32.3 
2 .. -. 931 329.3 240.6 85.7 24.2 33.!! 25.9 58.2 54.4 2(j.4 38.0 867 40.6 
L .. 1.003 343.6 278.5 82.1 27.0 35.3 20.7 75.7 59.1 28.5 38.5 !!52 

I 

21.2 
I~raf.(e 

I 
8 ~l2_. 894 310.2 251.1 71.0 20.7 32_5 21.6 .5!J.8 49.7 2.5.7 ::l7 . 7 842 38.7 
!Hil. 982 3(i8.3 224.8 63.5 23.8 52.5 27.6 6!J.4 56.0 44.2 40.7 744' 36.1 

CORN II BARLEY 
Y"ar 1 -------------

1\urOI," nu- Yugo- lIun- I UnIted I Argen- Europe Ger- I Danube; I United 
ex-HuHsla mania slavla gary Italy USHn Htuu,a tina ,ex-RuHsla rnany , b"Hln" i UHHR HtatcH 
----------------------- ----r----- ---,---- -----,---

1!J28.... 384 109 72 50 65 130 2,715 252 743 15i I 134 I 2GO I 330 
1!J2!J.... 705 251 163 71 100 119 2,536 281 827 14(; I 186 ,I 331 I 280 
l!):~O.... 611 178 136 55 118 105 2,065 420 758 1:31, 175 311, 304 
l!J:-l1.... 629 239 126 60 77 181 2,589 299 68!! 13U I 121 , 22.5 I 199 
1!J:32.... 762 236 189 U5 119 135 2,907 268 778 148 132' 231 I 302 
193:-).... 617 179 142 71 102 18!J 2,344 232 776 159 I 163 i 360 I 157 

Aver!1P,'p. I I I 1!J2S-::32. 618 203 137 66 96 ]34 2,5(}2 304 759 144 Ii 150 272 283 
IHO!H3. 581 193 112 61 10::3 52' 2,712 192 701 ]84 125 418' I 185 

OATS POTATOES 
Year 

Europe Ger- Heundi- I I United II Europe I Ger- I Ozecho- I I BritiRh 
ex-Russia many Ifrance Poland _navlaa ,~H~_ States eX-RlJH8Ial~ Poland slovakIa I I·'ranec I Isles 

----- -~-----~ 

1,016 325:-4141297 1928 .... 1.879 482 ::340 172 16(} I 1,135 1,319 4,562 1,516 
192!J .... 2,060 509 373 203 169 1,084 1,118 5,186 1,473 1, 167 393 594 331 
19::10 .... 1,713 390 286 162 ]60 1,145 1,277 5,051 1,731 1,135 32!) 512 2.54 
1931. ... 1.695 427 316 159 142 772 1,127 5,029 1,612 1.139 3.j7 

I 
599 21(} 

1932 .... 1. 8.51 458 332 165 168 774 1.247 5,351 1.728 1,101 341 606 321 
1!)::l3_ ... 1.939 479 391 185 154 1,062 732 4,98(} 1.619 1,041 301 545 299 

Averugc , 

J!J28-32. 1.840 453 329 172 161 982 i 1,218 5,03(} 
I 

1.612 1,112 349 545 284 
1909-13. 1.929 527 3(}8 194 157 ~J25' i 1,143 4,183 1,374 911 245 527 254 

• Data of U.S. Department of Agriculture and Inlernatio nal Institute of Agriculture. Averages for 1909-13 are U_S. 
Department of Agriculture estimates of production within post-war boundaries. 

"Hungary, Yugoslavia, Humania, Bulgaria. 
b Finland, Estonia, Latvia, Lithuania. 
" Denlnark, Norway, Sweden. 

TABLE VI.-UNITED STATES WHEAT PRODUCTION 

BY CLASSES, 1928-34* 
(Million bushels) 

liard Soft liard I 
Crop of red red White red !Durum '1'otal 

winter winter spring - ----
1!J28 ......... _. 392 128 93 202 98 913 
192!) .......... _ 370 166 84 145 56 822 
1930 ........... 403 179 88 161 59 I 890 I 
m-ll .... _ ...... 516 254 70 70 21 932 
19:12 ........... 277 149 84 191 42 744 
193:] ......... " 170 147 89 104 17 528 
1!J34 ........... 201 163 67 59 7 

I 
497 

A v(~rugc 
1928-32.. . ..... 392 175 84 154 I 55 860 -
. • Latest ('Slimates of the U_S. Department of Agriculture 
II"I1In AUriclllture Yearbook, 1934, and Crops and Markets, 
October 19M, p. :l80. 

,1 Including Luxemburg. 
" Many Russian statisticians regard prc-,Yur averages as 

too low for proper comparison with post-war figures. 

TABLE VII.-WHEAT ACIlEAGE IN THE UNITED 

STATES AND ARGENTINA, 1928-34* 
(Million acres) 

I _ United States 1 Argentina 

Year I I Winter I Hpring 'rotal I I i Winter har- Spring I har- har- Sown I lIar-
___ :~ vpstprl ~~~i vested vested 1 __ 1 vl'sted 

iii I 1 
1828 .. _ . I 48.43 , 36.85 22.71. 22.37 ! .59.23 ! 22.78 ! 22.43 
1~29 .... : 43.82 41.19 22.87: 22.1:3 6:1.32 I 20.47115.90 
19.30 .... :44.97!40.D.'3 22.2G 21.7.3 02. ()(; 21.281!l.53 
1931._._:45.24!43.08 20.3814.0257.10:17.3016.03 
1932 .... : 42.35 I .35.28 22. (;7 21. 9:3 : 57.20 I 1H. 79 • 17.79 
1933. _ .. '12.69 28.45 2il.82 1!J.07! 47.52 19.(;0 
HJ.34 _ ... 141.00; 32.'!lJ 17.69: 11.51 i 44.00 18.48' 

• On la as reported hy the U.S. Departmenl of Agriculture 
in AfJrirllllure Year/Jooks, Crop Reports. and ForeirJI1 Crops 
((nd .l/ul'ke/s. 

[ 179 1 
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TABLE VIII.--'VHEAT PIIODUCTION IN OTHEH 

COUNTHIES, 1925-34* 
(Millioll bushels) 

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

HyrJu, PuIes- Mun-
Year 'furkey Lebanon. tIne CyprUH (~huriE1 Bruzll Peru 

AIoulte 

TABLE IX.-CANADIAN SPHING WI-IEAT GUADINGS, 

AND AVEUAGE PnOTEIN CON'f'EN'r, 1925-34* 
(Percell/a(fC or inspallons; percellla(fe 0/ lolal wei(Jhi) _ .. -

--~. .. 

GrudlngH 
--------------------- Prot!dn 

Hept.-Aug. NOR. conitmt fl 

--- ---------- NO.1(! No.2 No.!! NOR. 4-(j, No 
J-:l r!!ed grade b 

1~25 ... 39.5 10.7 3.71 2.08 35.3 .5.G7 3.18 ------------------- ---. 
HJ2G ... 90.7 13.9 8.G4 1.fi2 85.G 4.!JG 2.67 
1927 ... 4D.0 14.8 8.6& 1.87 53.1 4.(i4 3.15 
ID28 ... 5D.2 6.7 2.40 1.5G 54.0 4.(i3 3.08 
ID2!l ... D!J.9 1(j.8 3.23 2.20' 47.8 (i.27 4.47 
1980 ... 98.~ 19.4 8.21 1.87 4D.8 4.B8 4.52 
IH3I ... 104.!J 14.2 2.!J8 1.G2 58.1 .... 3.48 
lU:~2 ... 71.1 !).8 1.88 1.14 41.(:; .... 3.12 
19:3:3 ... 80.8 12.0 1.fi8 .... H1. 7 .... .... 
1!J34. " 88.G .... 8.27 .... 2:U .... . ... 

1!J25-2G ... 22.4 27.0 13.B fi8.3 4.3 28.6 .... 
1!J2G 27 ... fJ.2 17.5 7.8 34.5 5.9 51.2 .... 
1~27-28 ... .9 7.7 22.3 :30. ~J 21.4 43.1 .... 
1!J28-2B ... 1.5 12.3 19.7 :)8.5 58.0 1.4 . ... 
1!J2!J-80 ... 40.0 35.!) 11.8 87.7 2.!J 1.4 13.3 
1!):J(} 81 ... 3H.G 20.8 5.1 G5 . .5 2.2 25.3 18.1 
1!J81-8Z ... 36.2 33.8 9.B 7B.B 4.G 10.8 13.7 
10:32-88 ... 54.8 29.7 3.5 88.0 2.B 3.8 14.0 
1933~34 ... 45.4 29.3 4.6 7!J.8 4.fJ 10.6 13.9 

• Available data for countries not included in Table II 
and producing over 1 million bushels a year, from U.S. 
Departm<;nt of Agriculture. Persia, 1931, 18.8 million bush
els, as reported by the Intefllational Institute of Agriculture. 

* From data in Cunadian (;ruin SluLislic!J, and DOlnlnion 
Grain Heseurch Laboratory, Seven I" Annual Report. 1!J:J:1, 
p.8. 

"Includes No.1 Hard and No.1 Northern. 
I, Wheat of straight grudes, hut with higher moisture 

content. Designation changed to "tough and dump" begin
ning with 1930~31. 

, Average percentage protein content of samples of Nos. 1 
Hard to 3 Northern, 13.5 pCI' cent moisture }lusis. 

TABLE X.-WHEAT MAHKETINGS IN NOHTH AMEnICA, MONTHLY, 1924-34* 
(Million bushels) 

Year • July \ Aug. \ HCPt.\ Oet. Nov . I Dec. , 
Jaa. I Feb. , Mur., Apr. I Muy 

\ 
.June , July Aug. 'rotula 

UNITED STATES (HEGEIPTS AT 14 PIUMARY MAHKIl'l'S)" 

1924-25 ...... 85.1 93.0 82.1 88.0 60.5 3G.8 24.7 19.H 17.3 10.4 17.7 21.9 41.8 43.3 506.!] 
1fJ25-2G ...... 41.8 43.3 57.9 8G.0 34.1 34.9 21.6 1G.2 15.1 14.0 15.7 21.1 77.0- 71.6 351.7 
1926-27 ...... 77.0 71.6 48.7 37.1 2H.8 22.4 24.6 21.0 16.G 14.4 1H.3 20.7 58.8 81.G 403.2 
1!J27-28 ...... 58.8 81.6 7B.7 73.2 44.8 2(j.5 2:3.5 22.5 26.8 17.9 25.fJ 15.5 72:6 84.2 496.2 
1928~29 ...... 72.G 84.2 73.3 84.4 43.5 88.0 22.5 2B.7 27.2 17.5 18.G 25.7 !J4.2 101.7 531.2 
IfJ29-30 ...... fJ4.2 101.7 47.0 36.3 20.6 22.9 17 . .5 1!J.H 16.7 18.4 lL5 18.7 HH.O 85.5 425.4 
1H30-31 ...... 99.0 85.5 62.G 28.9 24.p 21.5 29.5 30.7 30.8 21.2 30.!) 2!J.7 104.0 61.5 494.9 
1H31-32 ...... 104.0 61.5 38.B 32.7 26.4 13.8 17.1 25.0 13.4 13.2 15.3 la.5 41.0 40.7 374.8 
1H82-33 ...... 41.0 40.7 38.4 27.2 17.6 18.9 12.8 !J.9 12.7 15.8 28.3 28.6 37.2 26.7 281.!J 
1933-34 ...... 37.2 26.7 22.6 17.fi 11.6 11.2 8.7 10.0 H.l 8.4 12.5 28.4 49.7 23.0 l!.1!J.O 

CANADA (HEGElI'TS AT COUNTRY ELIlVATOIlS AND PLATFORM LOADINGS) 0 

1B24-25 ...... 4.4 4.0 21.3 73.2 47.2 28.4 15.1 11.G 7.G 3.0 4.4 5.G 3.5 2.3 218.2 
1925~26 ...... 8.5 2.3 77.3 70 .. 7 B1.8 55.2 26.4 14.6 11.0 5.4 3.1 fi.4 4.5 4.1 3GO.5 
1fJ26-27 ...... 4 . .5 4.1 GO.7 90.0 75.9 89.0' 22.2 14.9 14.2 3.0 2.4 8.7 5.6 1.7 388.:3 
1927-28 ...... .5.G 1.7 88.0 fJOA 100.0 58.,s 36.8 27.6 1G.4 10.1 1UJ 12.0 6.0 3.4 411.1 
1~28-2fJ ...... 6.0 3.4 134.1 105.6 107.0 43.B 17.5 16.5 21.0 B.O 5.5 8.2 4.1 14.2 486.6 
1929-80 ...... 4.1 14.2 109.G 52.9 19.5 10.9 5.8 4.9 5.5 2.7 4.0 4.4 3.0' 21.2 244.4 
1H30-81 ...... 8.0 21.2 105.1 .53.8 .52.4 17.3 fJ.3 B.8 9.fi 8.4 6.4 8.2 ,s.4 1Ut 297.(; 
IB81-82 ...... 5.4 11.fJ 47.4 74.1 43.1 1H.7 10.9 12.2 12.B G.O 8.2 1,s.0' 3.8 17.6 270.!J 
IfJ32~33 ...... 8.8 17.6 120.5 82.7 36.5 18.5 11.3 11.5 20.8 10.3 10.B 1B.5 10'.,s 25.G 378.5 
1933-34 ...... 10.5 25.fi 55.6 4fi.4 23.0 10.3 10.4 8.3 9.1 7.3 8.3 12.3 10.9 30.8 232.7 

-
• United Slutes data ullomeiaI, compiled from Survey of 

ures given in Canadian Grain Statistic.,. 
Current [JIlsiness; Canadian data computed from olTlclul llg-

a For United States, July-.June; for Canada, Scptemher
August. 

I, Includes Chicago, Detroil, Duluth, Indimlllpolis, Kansas 
City, Milwaukee, Minneapolis, Omaha, Peoria, Sioux Clty, 
St. .Joseph, St. Louis, Toledo, and \Vichitu. 

"Prairie Provinces only. These figures better represent 
Lhe movement of wheat from farms, Hnd arc more signllI
cHnt in explaining the course of Cunadlan visible supplies, 
than statistics of receipts at tcnnlnal markets. 
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TABLE XL-WOULD WHEAT VISIBLE SUPPLIES, AUGUST 1, 1924-34, AND MONTHLY 1933-34* 
(Million bushel.n 

U.S. graIn Canadian grain 'rotal Afloat Total 
Date 'rotaI .. _--- North to U.K. U.K. and AIIH- Arw'n-

United I Oanada 
United Amerle" Europe port" afloat trnll" tina 

Stat,," Canada States 
--------- ------- --- ._-~----

I 
I 

i 
August 1 

I 
I 46.2" i 28.9 3.0 79.0 41.7 10.0 51.7 :30.0 6.8 1!324 ............ 167.5 .!) I 

1!J25 ............ 116.6 34.0" , 2.4 18.5 3.0 .57.!) 33.4 I !J .2 42.(; 8.4 7.7 
1!i2fi ............ 119.2 34.6" I ') 27.1 3.7 65.7 

I 
38.6 I 4.3 42.!J 6.2 4.4 ..J 

1!327 ............ 150.!) 33.7 1.3 37.8 4.8 77.6 46.1 8.2 54.3 12.8 6.2 
1!J28 ............ 200.2 63.1 2.3 52.4 13.6 131.4 43.G 9.8 53.4 H.5 5.!) 
1!)2H ............ 325.4 136.4 2.3 83.8 22.9 245.4 37.6 S.2 43.8 20.0 16.2 
1!J30 ............ 358.0 161.9 4.0 89.5 16.1 271.5 39.2 6.8 46.0 33.5 7.0 
l!):jl ............ 447.8 233.6 22.9 105.8 5.5 367.8 37.9 10.6 48.5 24.5 7.0 
19:32 ............ 385.5 175.!J 15.4 116.8 4.7 312.8 31.4 H.1 40.5 2G.0 6.2 
HI3a.. .......... 423.2 135.0 3.7 IHO.4 6.7 33.5.8 31.6 11.4 43.0 31..5 12.!J 
1!J34 ............ 423.2 U5.H ... 177.6 9.8 303.3 34.8 13.G 48.4 .52.0 1!J.5 

IG33-34 : 

Sept. 1. ........ 430.1 151.7 :3.7 194.1 4.8 3.54.3 :34.7 10.2 44.H 1!J.5 11.4 
Oct. 1. ........ 456.9 156.6 3.1 220.5 5.8 38G.0 34.5 1:3.2 47.7 12.5 10.7 
Nov. 1. ........ 465.8 151.3 2.7 241.2 9.7 404.9 28.7 IG.8 45.,5 G.2 9.2 
Dec. 1. ........ 443.1 142.2 2.2 228.6 14.5 387.5 27.3 17.2 44.5 3.0 8.1 
Jan. 1. ........ 475.H 132.5 2.3 227.6 I 14.0 376.4 20.7 17.5 38.2 50.0 10.3 
Feb. 1. ........ 521.0 116.5 2.2 224.0 I H.8 352.5 

I 
37.8 12.8 50.6 105.0 12.H 

Mar. 1. ........ .507.4 107.2 2.2 221.1 8.8 339.3 40.0 13.3 .53.3 97 . .5 17.3 
Apr. 1. ...... " 483.1 97.1 2.2 218.3 . .5.7 323.3 36.6 14.8 .51.4 90.0 18.4 
May 1. ........ 4.55.1 88.8 2.2 207.4 I 1..5 2!J9.9 30 . .5 1.5.4 45.9 88.0 21.3 
June 1. ........ 419.6 79.0 ... 1H.5.2 i .5.3 279.5 30.6 14.5 45.1 74.8 20.2 
July 1. ........ 406.8 80.6 ... 

I 
181.6 

I 

10.1 272.3 33.2 14.0 47.2 6fi.7 20.6 
Aug. 1. ........ 423.2 11.5.9 . .. 177.6 9.8 303.3 34.8 13.6 48.4 .52.0 19.5 

* Data from Commercial Slocl<s of Grain in Store in Principal U.S. Markels; Canadian Grain Slat/slics; and Corn 
Trade News, except as noted. 

"Bradstreet's visible supplies from Bradstreet's. 

TABLE XII.-WOULD WHEAT STOCKS Ex-RUSSIA (ApPROXIMATE), ABOUT AUGUST 1, 1922-34* 
(Million bushels) 

1<'our 'l'otal 
Year 'l'otal chief North 

ex- Amer· 
porters ica 

United 
States 
grain 

Cana· 
dian 
grain 

Aus· 
trail a 

Iiowcr 
Argon· Dan· 

tina ube 
India 

North· Import· Afloat Afloat 
ern ing to to ex· Japan 

Africa" Europe Europe Europe 

~;~~~: ~~ ~~~ ~i i~~ ~~~ ~~ ~~ ~~ ~~ ~~ -- 1~ - - ii~ TI-:~ 
1!l24 ...... 685 291 191 143 48 34 66 45 .5f) 18 214 42 8 11 
1G25 ...... 528 233 147 117 30 28 .58 20 .51 1.5 165 I 33 6 .5 
1926.. .... 611 237 146 106 40 24 67 40 49 24 206 39 7 9 
lU27 ...... 647 276 172 119 53 35 69 4f) 36 26 202 46 9 6 
1928 ... " . 704 346 215 123 92 3G 95 25 3.5 22 213 44 13 6 
1!J29 .... .. 971 543 372 24.5 127 41 130 75 2lJ 21 241 38 If) 8 
1lJ30 . . . . . . H22 550 436 309 127 49 65 44 29 30 217 39 7 6 
1931 ...... 1,007 620 480 340 140 60 80 .57 71 17 184 38 14 6 
1()32 . . . . . . 9fJ8 653 538 401 137 .50 65 49 .51 11 184 31 10 fJ 
1933 ...... 1,097 743 613 39.5 218 .55 75 27 29 16 234 I 32 11 .5 
lfJ34 ...... 1,141 696 493 2fJO 203 85 118 .54 2fl 10 301 35 11 .5 

• Basea so far as possible upon stocks reported either officially (e.g., North America) or unolllcially (e.g., afloat to Eu
rope); sec Tables Xl, XIII, XXIX, und WHEAT STUDIES, February 1933, IX, No.5. United States slocks as of July 1; others 
(Is of August 1 or nearest date possible. 

"AlgerIa, Morocco, Tunis, Egypt. 
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TABLE XIII.-WHEAT CARRYOVERS IN THE UNITED STATES AND CANADA, 1922-34* 
I,yIillion busbels) 

United States (July 1) Cunaila (August :n, 1922-23; .Tuly 31, 1924--3,j) 

Year I In country U.S. In country Cana· 
On mills Commer- In 'rota I In I grain On m!!Is In In In 'I'otal In dian 

farms and cial city four In farms and tcrminal transIt flour five graIn in 
clcvutors stocks millsa positions Canada elevators" elevators m!lls posItions U.S.' 

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

1922 ..... 32.5 28.8 20.3" 35.0' 116.6 0.5 2.4 4.6 6.4 4.G 2.6 20.6 1.6 
1923 ..... 35.2 37.1 29.'1,j 44.0" 145.7 1.2 1.4 2.4 2.7 2.8 2.4 11.7 0.5 
1924 ..... 29.3 36.6 :38.6'j 38.0' 1'12.5 0.3 7.4' 4.7 22.7 5.9 4.5 45.2' 3.0 
1925 ..... 28.6 25.3 29.3" 30.6. 113.8 2.7 2.7 2.7 15.2 3.9 2.0 26.5 3.0 
1926 ..... 27.1 29.5 16.5" 31.9 105.0 1.0 3.9 1.:J 24.1 3.2 3.9 3G.4 3.7 
1927 ..... 26.7 21.8 21.1 48.3 117.9 1.4 4.2 1.5 35.G 2.:3 4.2 47.8 4.8 
1928 ..... 19.G 19.3 38.6 42.8 120.3 2.5 4.2 4.7 48.9 13.7 G.1 77.G 13.G 
1929 ..... 45.0 41.5 90.4 64.5 241.4 3.3 5.6 G.3 76.3 8.7 7.5 104.4 22.9 
1930 ..... 60.1 60.2 109.3 73.9" 303.5 4.7 5.3 16.8 69.3 12.8 6.9 111.1 I 16.1 
1931 ..... 38.0 30.3 204.0 52.4" 324.7 15.3 19.5 34.1" 71.1 7.3 2.1' 134.1 

I 5.5 
1932 ..... 1 

92.8 41.6 168.4 81.8" 384.6 15.9 7.5 33.5" 78.6 9.:3 2.9' 131.8 

I 

4.7 
1933 ..... 82.2 G4.3 123.6 121.2" 391.3 4.1 12.3 77.9" 109.3 ~). 0 3.2' 211.7 6.2 
1934 ..... 61.0 51.1 80.5 97.2" 289.8 ... 8.7 70.4" 104.7 7.7 1.8' 193.3 10.0 

• Oflicial data of U.S. Department of Agriculture and Dominion Bureau of Statistics, chiefly from Agriculture Year
books, Canada Yearbooks, Canadian Grain Statistics, and press releases. 

" \Vheat stocks in, and in transit to, city mills reported 
to the Census Bureau (see Table XIV), here raised to 100 
per cenl to account for stocks in non-rcporting mills. 

/) Strictly "in country, private, and. mill elevators in the 
\Vcstern Division," but see note 11. 

'In bond for export as Wheat, excludes some bonded 
wheat in transit by rail. 

d Bradstreet's visible. 
C Rough approximations published and designated as 

"unolncial" by the U.S. Department of Agriculture in Wheal 
Facts, Part I, July 1930, p. 18. 

'Farm stocks as of August 31, 1924. 
o Includes wheat "stored for others" in this position, as 

follows, in million bushels: 1930, 12.5; 1931, 18.4; 1932, 
7.2; 1933, 10.0; and 193-1,7.5. 

10 Including stocks in flour mills, \Vcstern Division. 
, In the Eastern Division only. 

TABLE XIV.-CITY MILL STOCKS IN THE UNITED STATES, JUNE 30,1925-34* 
(Million bllshels) 

Percentage of Wheat in Wheat In 
Year census flour Flour as Grand and in 

output Country Public Private Transit 

I 
whcatrl total transit 

rcprcsenteda elevators terminals terminals" to mills Millsc Total to millR/! 
------ -------

1925 ........ 87.4 2.16 3.44 . ... f .... f 26.72' 32.32 15.73 48.05 , . .... 
1926 ........ 87.4 2.52 3.00 1.14 6.73 22.44 35.83 14.67 50.50 29.17 
1927 ........ 90.1 2.56 3.88 1.61 10.39 34.15 52.59 16.76 69.35 44.54 
1928 ........ 90.4 1.91 3.68 .55 10.16 29.78 46.08 17.08 63.16 39.94 
1929 ....... , 93.6 3.52 8.32 2.16 15.44 45.91 75.35 17.98 93.33 61.35 
1930 ........ 91.8 3.50 3.80 1. 79 13.79 43.78 66.66 16.61 83.27 57.57 
1931 ........ 96.3 2.70' 1.48 1.85 11. 74 21.00 38.77 13.:30 52.07 32.74 
1932 ........ 93.5 2.55 2.33 3.30 9.43 60.33 77.94 15.00 92.94 69.76 
1933 ........ 95.5 6.91 8.12 10.61 15.08 91.13 131.85 14.07 145.92 106.21 
1934 ........ 92.6 4.97 5.22 9.7D- 13.02 70.06 102.97 18.40 121.37 83.08 

• As reported to Bureau of the Census, here compiled fro m press releases of the U.S. Department of Commerce. These 
data have been published quarterly from June 30, 1926, and also for December 31, 1925. Sec WHEAT STUll"'., December 
1931, VIII, 193. 

« Derived from biennial census data as follows: 
Census of Total output (bbls.) 

1923 ..................... 114,438,544 
1925 ..................... 114,089,930 
1927 ..................... 118,132,027 
1929 (preliminary) ....... 117,369,505 
1929 (final) .............. 120,039,673 
1931 (final) .............. 115,36'1,274 

"In private terminal elevators not attached to mills. 
c In mills and elevators attached to mills. In addition to 

wheat owned, there ,,'as reported stored for others as 
follows, in million bushels: 1931, 17.73; 1932, 6.73; 1933, 
9.50; and 1934, 6.91. 

Period applied 
6-30-25 to 12-31-26 
3-31-27 to 9-30-28 

12-31-28 to 12-31-30 
3-31-31 to 6-30-31 
9-30-31 to 12-31-32 
3-31-33 to ....... . 

"In wheat equivalent (.1.7 bu.=l bbl.). 
c SUllllnation of eolumns 5 and 6. 
, In 1925 a single figure was reported for wheat in mil!s, 

in private terminal elevators not attached to mills, and in 
transit to mills. 



fABLE XV.-WHEAT CARRYOVERS IN THE UNITED 

STATES BY CLASSES, 1929-34* 
TABLE XVI.-UNITED STATES WHEAT GRAIN Ex

PORTS BY CLASSES, FROM 1924-25* 
(Million bushels) (Million bushels) 

Hard Soft Hard I 
I 

Hard Soft Hard 
July 1 red red White red Durum 'rotal 

winter winter spring 
July-.June red reel White red Durum' Total 

winter winter spring 
------------------------------

1929 ........... 90 22 18 90 27 247 
HJ.30 ........... 118 .3.3 24 100 28 303 
1931.. ....... · . 150 26 25 96 28 325 
1932 ........... 230 67 18 58 12 385 
HJ:33 ........... 193 3.3 38 114 13 391 
1934 ........... 133 37 33 78 9 290 

Average 
3.30 1!J29-3.3 ........ 156 36 25 92 22 

1924-25 ........ 121 8 11 21 34 195 
192,'}-26 ........ 10 2 19 5 27 63 
1926-27 ........ 73 31 28 2 22 1.56 
1927-28 ........ 60 13 30. 6 37 146 
1928-29 ........ 35 3 15 2 48 103 
1929-30 ...... .. 54 3 18 2 15 92 
1930-31. ....... 47 3 14 1 12 76 
1931-32 ........ 76 2 14 0 ,'} 97 
1932-33 ........ 17 0 2 0 2 21 

• Data from World Wheat Prospects, .June and August 
1931. 

1933-34a 
• •••••• 1 0 18 0 0 19 

* Estimates of the U.S. Department of Agriculture. 
" Preliminary. 

TABLE XVII.-UNITED STATES TRADE IN WHEAT AND FLOUR WITH FOREIGN COUNTRIES AND ALASKA, 

. HAWAII, AND PUERTO RICO, FROM 1924-25* 
(Thousand bushels) 

Wheat Flour as whea t Wheat and fiour as wheat 

July-.June I Imports I IShiPments Net 
Re· Net Net less Net to exports 

Exports Imports exports exports Exports exports Exports re- exports p<!sses- plus 
exports SiOns shipments 

192'1-25 ....... 195,490 6,169 70 189,391 65,313 65,304 260,803 6,108 254,695 2,871 257,566 
1925-26 ....... 63,189 15,583 261 47,867 44,846 44,816 108,035 15,352 92,683 2,741 95,424 
1926-27 ....... 156,250 13,235 81 143,096 62,910 62,899 219,160. 13,165 205,995 3,082 209,077 
1927-28 ....... 145,999 15,707 39 130,331 60,260 60,247 206,259 15,681 190,578 2,692 193,270 
1D28-29 ....... 103,114 21,430 43 81,727 60,574 60,575 163,688 21,386 142,302 3,172 145,474 
1929-300 ....... 92,175 12,948 60 79,287 61 ,070 61,075 153,245 12,883 140,362 2,983 143,345 
1930-31 ....... 76,365 19,054 I,'} 57,326 55,110 55,108 131,475 19,041 112,434 2,850 11,'},284 
lU31-32 ....... 96,519a 12,885 863 84,497" 39,276 39,275 135, 79,'}" 1 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 
1933-34 ....... 18,799 11,585 21 7,235 18,204 18,200 37,003 I 11, 568 25,435 2,779 28,214 

• Data from Monthly Summary of Foreign Commerce. Flour converted to wheat equivalent at 4. j bushels per barrel; 
this rate is somewhat too high, particularly for flour mille d in bond from Canadian wheat and flour exports from the 
Pacific Northwest. "Probably understated by 7 to 9 million bushels. 

TABLE XVIII.-UNITED STATES IMPORTS OF WHEAT 

AND FLOUR, ANNUALLY FROM 1924-25* 
(Million bushels) 

Withdrawn Withdrawn General Imports 
Crop year for for 
July-June consumption, milling Wheat Flour 

duty-paid in bond grain as wheat Total 

1924-25 .. .27 5.81 6.17 .03 6.20 
1925-26 .. 1.64 13.44 15.58 .08 15.66 
1926-27 .. .05 13.17 13.24 .03 13.27 
1927-28 .. .16 15.04 15.71 .03 15.74 
1928-29 .. .08 21.68 21.43 .01 21.44 
1929-30 .. .03 12.01 12.95 .01 12.96 
1930-31 .. .04 19.90 19.05 .01 19.06 
1931-32 .. .01 12.82 12.88 .00 12.88 
1932-33 .. ... 9.27 9.38 .00 9.38 
1933-34 .. .. , 10.92 11.58 .00 11.58 

TABLE XIX.-CANADIAN WHEAT AND FLOUR Ex
PORTS, ANNUALLY FROM 1924-25* 

(Million bushels) 

I 
To Total Through Through Cana-

August-July Grand United over- U.S. dian ports 
total States seas ports 

Total Pacific 
-----1--- ------

1924-25 .... 192.7 3.2 
1925-26 .... 1324.5 10.5 
1926-27 .... 

1 

292.9 7.7 

~~~~~~:::: ~~~:~ \' 1~:~ 
1929~30 .... 186.3 7.3 
1930-31. ... 258.6 8.1 
1931-32 .... 2(}7.0 4.5 
1932-33 .... 264.3 .3 
1933-34 .... 194.8 .2 

189.5 
314.0 
285.2 
324.5 
397.5 
179.0 
250.5 
202.5 
264.(} 
194.6 

99.1 90.4 
161.3 152.7 
150.8 134.4 
151.5 173.0 
172.2 225.3 
77.2 101.8 
96.3 154.2 
52.3 150.2 
57.0 1207.0 
46.8 147.8 

26.0 
58.7 
39.7 
85.7 

108.1 
54.9 
79.6 
79.8 

102.2 
53.4 

• Data of U.S. Department of Commerce direct and from * Official data from Reports OIl tile Grain Trade of Canada 
Montbly Summary of Foreign Commerce of the United and Canadian Grain Statistics. 
States. 
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TABLE XX.-INTERNATIONAL SHIPMENTS OF WHEAT AND RYE (BROOMI'IALL) FROM 1924-25* 
(Million bushels) 

Year ending I 
Wheat, including wheat flour, by arcas of origin Rye, including rye flour 

about Aug. 1 I North Argen· Aus· All 
-.:.otal . America tinua trail a: other India 

---
I 

1924·-25 .... i 715.2 422.6 121.4 117.1 54.1 31. 7 
1925-26 .... 1 667.6 413.2 94.0 74.0 86.4 4.8 
1926-27 .... 1 817.6 484.0 139.2 104.0 90.2 10.4 
1927-28 .... 792.8 489.6 177.6 74.4 51.2 7.2 
1928-·29" ... 927.6 542.9 223.7 112.1 48.9 .2 
1929-30 .... 612.5 318.4 151.9 64.6 77.6 4.2 
1930-31. ... 786.7 354.3 123.2 154.0 155.2 3.6 
1931-32 .... 769.G 331.2 138.4 153.2 146.8 .3 
1932-33 .... 615.2 290.0 126.4 154.4 44.4 ... 
1933-34 .... 523.6 219.2 140.8 89.6 74.0 ... 

Average I 
1928-33 ... '1 742.3 367.4 152.7 127.7 94.6 1.7 

Wheat and flour to Europe 
Year ending 
about Aug. 1 

Continent I 
China, 

U.K. Orders Total' Total Japan 
--------

1924-25 .... 160'.2 167.0 312.5 639.7 75.5 .... 
1925-26 .... 162.8 109.4 260.1 532.4 135.2 .... 
1926-27 .... 176.5 151.3 355.2 G85.6 132.0 30.7 
1927-28 .... 164.7 145.0 352.1 661.6 131.2 31.4 
1928-29" ... 158.8 145.1 399.3 702.8 224.8 69.5 
1929-30 .... 137.4 120.4 225.3 483.1 129.4 33.6 
1930-31 .... 131.0 193.7 282.8 607.7 179.0 67.4 
1931-32 .... 135.8 193.2 252.9 581.6 188.0 88.1 
1932-33 .... 1G1.2 127.9 159.8 448.8 166.4 91.5 
1933-34 .... 138.5 129.8 133.2 401.6 122.0 47.5 

Average 
1928-33 .... 144.8 156.1 264.0 564.8 177.5 70.0 

• Broomhall's cumulative totals, from the Corn Trade Ne ws. 

a Includes Uruguay also. 

North Russia, 
Balkans Russia Others' America Danube Other 'Po tit! 

--- -----
13.5 .... 8.9 62.3 .4 .1 66.8 
28.8 23.6 29.2 16.1 4.2 20.6' 40.9 
31.2 44.4 4.2 34.8 8.6 7.1 50.5 
29.2 4.8 10.0 45.9 3.1 4.8 53.8 
37.4 .... 11.3 19.1 .5 12.2 31.8 
46.8 G.4 20.2 2.3 4.8 25.1 32.2 
37.G 98.7 15.3 4.8 22.6 12.8 40.2 
GO.O 70.4 1G.1 10.8 31.1 14.4 5G.3 
7.2 17.6 19.G 1.9 G.G 19.6 28.1 

30.4 26.8 16.86 .1 9.4 19.2 28.7 

37.8 38.6 16.5 7.8 13.1 16.8 37.7 

Wheat and flour to ex·Europe 

Central North and 
American Brazil Egypt South Africa India Others 

--
.... .... . ... ... '" ... 
.... .... . ... ... '" .. . 
55.G 22.7 11.0 7.0 4.0 1.0 
55.6 26.7 9.2 5.9 1.5 .9 
70.4 30.3 17.8 7.3 27.6 1.9 
50.1 28.2 7.6 2.7 6.3 .9 
58.0 2G.5 11.1 4.1 11.0 .9 
56.7 31.2 8.4 3.1 ... .5 
34.7 29.5 3.7 1.0 1.8 4.2 
34.3 31.3 3.6 .8 .3 4.3 

54.0 29.1 9.7 3.6 9.3 1.7 

'9.6 million bushels from Germany. 
, As reported by Broomhall in different tables. • North Africa, Chile, Germany, France, etc. 

e Chiefly from Germany. U Includes West Indies, Dutch East IndIes, Venezuela, etc. 
d For 53 wecks. 

TABLE XXI.-SUMMARY OF INTERNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FROM 1924-25* 
(Million bushels) 

Net exports of net·exporting countries Net imports of Europe 
ex·Danube, ex· Russia 

Year 
Aug.-July Four France, 

'rotal chief United I Canada Aus· Argen· Lower USSR India Others" Total British Germany, Others 
cxporters States tralia tina Danube Isles Italy 

------

1924-25 .... 772 700 259 192 124 125 26 (17) 38 8 630 226 215 189 
1925---26 .... 700 604 106 324 77 97 45 27 8 16 522 208 150 164b 

1926-27 .... 851 741 202 292 103 144 45 50 12 3 679 236 262 181b 

1927-28 .... 819 768 187 332 71 178 32 2 8 9 G56 232 219 205 
1928-29 .... 942 891 154 

I 
406 109 222 37 (6) (25) 14 667 219 232 216 

1929-30 .... 626 544 145 185 63 151 56 9 1 16 505 224 95 186b 

1930-31 .... 834 651 116 I 258 152 125 46 114 (5) 23 610 245 174 191' 
1931-32 .... 792' 618' 115' 207 156 14Qo 82 65 2 25 606 261 135 210 b 

1932-33 .... 629 579 33 264 150 132 12 17 (1) 21 441 234 47 160' 
1933-34 .... 553 456 29 194 86 147 35 34 0 28 386 238 20d 128b 

* Summarized from data in Table XXII. Figures in paren theses represent net imports, ignored in arriving at totals. 

" Includes Morocco, Algeria, Tunis, Chile, Spain, Poland, ' Deducting net exports made by Spain and/or Poland in 
and Germany for years in which these countries were net these years. 
exporters but not net exports from other minor exporters, e Too low by 7-9 million bushels. 
notably Turkey since 1929-30, and Uruguay. d Deducting German net exports. 
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TABLE XXII.-INTEHNATIONAL TRADE IN WHEAT AND FLOUR, ANNUALLY FROM 1924-25* 
(Million bushels) 

A. NET EXPORTS 

= 
Argon- I I ! Bu~- I USSR' I I Year I United Canada Aus- Hun- Yugo- Ru- India Al-

Aug.-July Stu tes· tralia tIna I gary ! slavia mania 
~---- I 

geria 

--' -------
i i I I 

1924-2.5 ... , 259.3 192.1 123.6 125.3 13.54 9.55 3.21 n.70) i (16.7) : 38.1 , ( .45) 
1925026 ... , 106.2 324.2 77.2 97.3 19.79 10.81 9.93 4.37 i 27.1 ! 8.0 4.57 I 
1926-27 .... 201.7 292 .. 5 102.7 144.4 21.88 9.70 11.18 2.25 I 49.5 ! 11.5 (1.61) 
1927-28 .... 186.7 332.5 70.7 178.1 21.84 .55 7.46 2.04 1.6 : 8.5 5.30 
1928-29 .... 153.9 406.2 108.6 222.4 26.00 8.80 1.59 .28 (5.8) (25.0) I 3.28 
1929-30 .... 144.8 184.9 62.6 151.0 30.05 22.92 2.82 (1.42) 8.8 .6 4.62 
1930~31. ... 116.0 258.4 152.3 124.7 18.28 5.61 16.08 5.91 113.7 (4.9) 9.56 
1931-32 .... 114.8' 206.9 156.3 140.3 18.26 14.90 37.36 11.27 6.5.0 2.0 5.86 
1923-33 .... 32.9 264.1 150.2 132.3 7.48 .97 .0.5 3.14 16.7 ( .9) 8.44 
1933-34 .... 29.2 194.4 86.2 147.1 29.32 1.05 .23 4.49 34.3 .4 12.15 

Average 
1928-33 .... 112 . .5 264.1 126.0 154.1 20.01 10.64 11 . .58 3.84 39.7 (.5.6) 6.3.5 , 

B. NET IMPORTS 

Year 
I 

Egypt I British I United Irish Freel Franced I Ger-

I 
Italy Belgium' I Nether-i Den-

I 
Nor-

Aug.-.July I Isles Kingdom State many lands mark way 

-1924-~=1 
I 

, 

I 1 
I I 

1 

I 
9.90 226.2 207.1 19.1 45.6 80.9' I 88.7 39.0 26.8 , 6.55 I 5.57 I I 1925-26 ... '1 12.78 208.2 189.4 18.8 

I 
24.6 57.4 i 67.9 39.2 27.2 6.00 6.70 

1926-27 .... 8.77 I 235.9 

I 
216.0 19.9 83.6 

I 
91.8 I 86.6 39.5 28.4 7.24 6.22 , 

1927-28 .... , 6.59 232.2 213.6 18.6 
, 

42.5 88.5 
I 

87.7 41.8 I 31.0 10.96 6.78 
1928--29 .... I 13.65 219.3 200.8 18.5 

I 
66.6 77.6 87.7 41.9 30.0 16.67 9.15 

1929--30 .... 11.27 223.9 206.1 17.8 5.5 47.8 42.1 42.4 I 30.6 7.97 6.96 I 

1930~31. ... 10.17 244.9 225.5 19.4 I 62.0 31.2 81.2 48.5 i 35.4 11.73 8.53 
1931-32 .... 7.44 261.0 240.8 20.2 I 79.1 23.2 33.0 46.6 I 31.2 17 . .55 8.70 , 
1923-33 .... .48 234.2 216.0 18.2 

I 

32.1 4.7 10.5 39.3 I 27.3 12.16 8.69 
1933-34 ... '1 .23 238.0 218.3 19.7 17.5 (5.4) 8.1 41.9 I 22.4 12.62 8.48 

Average I 
! 

i 
i 1928-33 .... 8.60 I 236.7 217.8 18.8 

I 
49.1 36.9 I 50.9 43.7 30.9 ! 13.22 8.41 

! 

B. NET IMPORTS (Continued) 

Year Spain Portu- Switzer- Austria Czeeho- Poland Finland Latvia Estonia Lithu-

I 
Greece 

Aug.-July gal land slovakia anla 

1924-2,5. .... .80 4.07 13.9 14.7° 21.5 17.10 4 . .54 1.94 .86 .... 20':'8 
1925-26 .... (.73) 5.13 15.6 14.7" 21.7 (4.60) 5.23 1..56 .97 .... 18.8 
1926-27 .... (1.01) 6.12 16.3 16.9 20.1 8.07 5.14 1.68 .91 .... 19.4 
1927-28 .... 2.92 9.96 18.4 16.5 21.4 8.62 6.04 1..51 1.12 .... 19.5 
1928-29 .... 17.20 8.86 16.6 14.6 17.4 2.45 6.93 2.99 1.25 .04 22.0 
lS29-30 .... 3.41 6.58 16.0 19.6 13.7 ( .21) 5.93 2.44 1.19 ( .10) 21.7 
1U30-31 .... ( .19) 2.71 18.5 16.1 17.6 (4.41) 5.27 1.55 .82 (.96) 24.1 
1931-32 .... 10.70 2.80 21.1 13.7 24.8 (3.30) 4.51 .96 .44 ( .10) 23.7 
1932-33 .... (,02) 1.36 19.1 13.3 12.0 (1.18) 4.46 .03 .00 ( .07) 19.7 
1933-34 .... ( .08) .98 17.6 10.5 .2 (2.49) 4.56 .00' .00 ( .05) 10.5 

Average 
1928-33 .... 6.22 4.46 18.3 15.5 17.1 (1.33) 5.42 1.59 .74 (.24) 22.2 

185 

I Tunis 

---

.17 
2.65 

.30 

.57 
5.31 
5.81 
5.84 
8.52 
5.3.5 
( .06) 

6.17 

I Sweden 

,---

10.58 
6.10 
6.02 
8.42 
8.05 
7.32 
4.87 
6.83 
3.23 
1.21 

6.06 

Japan 

12.2 
22.7 
1.5.3 
16.3 
17.2 
13.6 
17.8 
20.4 
3.4 
3.5 

14.5 

* Data from official sources, in large part through Interna tional Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports, under B, net exports. Dots ( ... ) indicate that data are not available. See Table XXV for 
calendar year trade data for selected countries. 

"Including shipments to possessions. 
/, Grain only through 1929-30; July-June through 1927-

28; gross exports in 1925-26 and 1926-27. 
" Probably understated by 7 to 9 million bushels. 
d Net imports in "commerce general," compiled directly 

from Statistique mellsllelle du commerce exterie!lr de la 
France. 

c Including Luxemburg. 
'Data incomplete because of territory occupied by for

eign armies. 
D Eleven months. 
h July-June. 
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TABLE XXllI.-INTEIINA1'IONAL THADE IN WI-lEA'!' FLOUH, ANNUALLY FHOM 1924-25* 
(Thol/sand barrels of 1.96 pounds) 

A. NET EXPOItTS 

Y('ur i '1'otal fl(·t I Four ex-I United Canada I Aus- Argen- l~ower Hun-
I 

Yugo~ 

I 
Ru- Bul- Indlu 

Aug.-.July eXlJOrtHtt I porters/) Stutes/J tralla tina DnnutJc gary slavla mania garla 
-~~---- -~-- -~--i~------,--------_. 

I 
----

, : 
697" 619 (23) 1924- 25.... 40, ~)50 30.815114,475 10,108 4,626 1,606 3,341 2,025 892 

192.5-2u .. _ . i :35,7:38 27,628 10,130 10,8'17 5,009 1,642 3,441 1,817 310 849 465 685 
1926 27. _ . _ 35,828 ; 30,032 13,913 9.1HO 5,lG9 1,760 3,208 1.587 302 983 336 717 
1927-28 ... _ :34,2.54 I 28,228 12,226 9,792 4.381 1.829 2.664 2,108 (28) 441 115 671 
Hl28 21J. .. " 42,00lJ i 33.:307 13,992 11, 7:32 5,8'15 1,738 2,886 VH5 23 197" 51 497 
192!J-::l0 .... , :35,3UG 26,176 13,477 G.6!J5 I 4,(;76 1,328 3,217 2,889 162 162 4 567 
193()- 31 .... ' 34,526 , 25,348 12,314 6,(j77 5,307 1,050 2,415 2,045 43 215 112 525 
193H-32 .... 29,3G7 ! 21,577 8,286 5,363 7.139 78!J 1.959 1,086 53 437 ! 383 426 
llJ:32:3a .... i 26,(j7:). 17,488 4,896 5,344 (i.404 844 505 441 29 7 28 172 
1H33-34 .. "1 27,159 i 16,624 4,439 5,365 5.572 1.248 I 826 748 28 3 47 132 

Avera"e i I 

1928-33 .. "1 33,576 : 24,779 10,593 7,162 5,874 1.150' I 2.196 1,815 62 204 116 437 
I 

B. NET IMPORTS 

Ger-
many 

Year ! Algeria 1 'J'unl" [' Egypt British I' United I Irish Freel 1<'runcec 

Aug.-.July : Isles J(jngd(~:_~1 

-~-2~--~5-:.-.. -. i--55~1-~-li-1,-9-0f-i +--3-,--3-52-11.445 11,907 1-(-3,-29-5-) 

Italy I Bel- I' Nether- I Spain 
gium' lanels 

----:---
698 I (59) 

1,269 (157) 
1, 751 (218) 

192.)-26.... 5 II 0/' 2,436 4,217 2,468 1,749 (2.309) 
192627.... 36 (2'0 1,891 5,901 I 4,04(j 11,855 (772) 
1!J27-28.... (98) I (!J) I 1,490 ,5,070 1 3,163 1,907 (1,1,50) 
1!J28-29 .... ' (115) II (50) I 2,,586 3,806! 2,12!J 1,677 (1,752) 
1929-30 .. ..1 (40) (7!J) I 2.411 5,800 3.lJ62 I 1.8.38 (3.202) 
1930-31 .... 1 (107) [ (123) I 1,816 6,0,52 4,181J 'I 1,863 ,(3.477) 
1931-32 .... : (,51) (64) I 1,239 4.906 2,8,53 II 2.0,53 : (2,300) 
1!J32-33 .... : (230) (,59) I 104 3,629 2,713 916 1(1,824) 
1933-31.. .. ' (406) 13 ~ ,51 4,86,5 4,308 I 557! (1, (31) 

Average ! I I I 

1928-:33 .... 1 (l09) I (7,5) 1,631 4.839! :3,169 [1.669 1(2,,511) 

B. NET IMPORTS (Continued) 

,5,384° 
1,411 

492 
2 

(401) 
(263) 

,56 
8,5 

(1, 103) 
(2.818) 

(32,5) 

Poland Finland I,atvla Year Den- i Norway I Swellen Austria I! czeeho-I 
Aug .-July murk i ___ 1_ slovakia ___ _ 

-lfJ2:--2,5-.)~ - 201 -I 560 i 146 1,.5801 3,094 -3-,-32-6-
1

--9-7-3-
1 

2 

192,5-26.... 49,5 1 77,5 I (17) 1,279" 3.2,52 43 1,11,5 0" 
1926-27.... 690 611 76 1,763 1,691 76 1,098 (7) 
1£27-28.... 828 7.54 I 136 1,821 2.106 84 1,293 3 
192829. . . . 782 961 i 1,50 1, 386 1. 978 1 1, 481 4 
1929-30.... 716 701 I 147 1,917 I 1,694 (60) 1.269 (21) 
1930-31 .... ! 790 I 710 I 34 1,,574 11,23,5 (301) 1,097 (36) 

1931-32.... 36'9551 II 568778 I 19 640 1,1 598 (2,59) 814 Oh 
1932-33. . . . 4 294 219 (119) 632 0/' 
IlJ33-34 .... : 291 I 473 2 ,506 8 (144) ,585 0") 

Average I I 
1928-33 .... I 667 , 727 I' 71 1, 162 I' 1.14,5 (148) 1, 0,59 (11) 

1 r 

(1,243) 
(334) 
(19,5) 
(207) 
(441) 
(666) 
(492) 
(99,5) 

(1, 732) 
(1,800) 

(86,5) 

(787) 
(151) 
(64) 

(145) 
(176) 
158 

8 
(11) 

6 
125 

(3) 

I 
Estonia I Greece 

129 1,324 
76 1,,506 
75 1,194 
76 617 
84 376 
63 2,52 
44 8.5 
4 34 
0" 11 
0" 7 

39 I 1,52 

2,008 (82) 
1,639 (74) 
1,305 (34) 
1, !J03 (38) 

333 (9) 
463 (5) 
446 (16) 

1,129 (32) 

Japan 

(518) 
(1.016) 

(591) 
(1,000) 
(2,310) 

(981) 
(1,664) 
(1, 716) 
(3,436) 
(2,762) 

Brazil' 

2,087 
2,129 
2,444 
2.345 
2,049 
1, 707 
1,306 

258 
147 

(2,021) 1.093 

• Data from o/ncial sources, in large part through International Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports, under n, net exports. Dots ( ... ) indicate that data are not available. 

"Sum of net exports of net-exporting countries in the I Including Luxemburg. 
years in which they were net exporters. /I Data incomplete because of territory occupied by for-

I) United States, Canada, Australin, and Argentina. cign armies. 
" Including shipments to possessions. /. Net imports of less than 500 harrels. 
,} Gross exports. ' July-June gross imports. 
, Exports in "commerce general," compiled directly from j Eleven months. 

Stalistique mensuelle tlu commerce exUr;eur de la France. k July-June net imports. 
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TABLE XXIV.-ExPORTS OF WHEAT AND FLOUR TO SPECIFIED Ex-EuHOPEAN COUNTHIES FROM PHINCIPAL 

SOUHCES OF EXPORTS, ANNUALLY FROM 1924-25* 
(Million bushels) 

A. To JAPAN PROM NonTH AMERICA AND AUSTRALIA 

Wheat and flour '1'otal from Wheat from Flour from 
.llIly"-.]ull" -------------

UnlWd 

1 

Aua- UnlWd ! Canada I 
AUR- United Aua-

'1'otal Wheat ]'lour HtuteR Canada trulla Stutes trulla Htat{!H Canada tralill 
~-.--- ---- 1--' ------

1!J24 25 .... 14.89 14.55 .34 4.35 3.51 7.03 4.10 I 3.43 7.02 .25 .08 .01 
]!;25 2G .... 29.GG 29.07 .59 .5.28 I ]3.48 10.90 5.18 ! 13.03 10.8G .10 .45 .04 
I!J2G27 .... 1!J. 97 19.27 .70 7.34 8.30 4.33 7.34 I 7.63 4.30 .00 .67 .03 

I lU2728 .... 20.79 20.09 .70 6.30 11.25 3.24 6.30 
i 

10.59 
1 

3.20 .00 . (if) .04 
I!J28-29 .... 31.55 31.32 .23 :~. 78 22.11 5.GG 3.78 21. !Jl I .5.63 .00 .20 .03 
lU2!J-30 .. , . 18.81 18.07 .74 9.17 6.79 2.85 9.17 

I 

(L09 2.81 .on .70 .04 
lU:~031 .... 29.17 28.19 .98 3.24 8.21 17.72 3.0G 7.45 17.68 .18 .7G .04 
lU:"I1:32 ... " 31.44 30.48 .9G 1. 79 8.11 21.54 1. fi.) 7.37 21.4G .14 .74 .08 
1!J32"33 .... 1 22.G8 21.89 .79 .1il 4.47 18.08 .12 I 3.87 17.90 .01 .GO .18 

i 
1 0:~:~-34 ... '1 19.11 17.G5 l.4G 5.74 5.38 7.99 ,5.74 

I 4.19 7.72 .00 1.19 .27 
A V(~ragc 

1!J21l-33 .... 2G.73 25.99 .74 3.62 I 9.!J4 13.17 3.,56 
i 

9.34 
1 

]3.10 .07 .GO .07 

B. To CHINA, HONG KONG, AND KWANTUNG FROM NORTH AMERICA, AUSTRALIA, AND JAPAN 

Wheat and flour 'rota1 from Wheat from Flour from 
.July-.June -------

_W'''"' I 
United United Aus- United I I Aus- I 'l'otal Flour Htutes Canada Htates Canada tralla HtateR Canada I trulla .Japan" 

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

1!J24-2.5 .... 7.70 .57 7.13 3.29 1.72 .37 .20 .00 2.!J2 

I 
1.52 

I 
.G5 2.04 

1925-26 .. , . 24.95 8.12 IG.83 5.29 13.72 .00 7.69 .43 ,5.29 6.03 .47 5.04 
1!J2627 .... 17.36 4.24 13.12 6.06 G.96 .30 3.94 .00 5.76 I 3.02 

I 
.21 4.13 I 

1927-28 .... 20.12 1.26 18.86 8.72 G.ll .OU 1.2G .00 8.72 I 4.8,5 .29 ,5.00 
1928-29 .... 49.57 12.56 37.01 13.18 22.47 1.2,5 8.(iI 2.70 1l.!:1:3 13.86 .15 11.17 
1929-30. '" 22.32 1.29 21.03 10.52 6.05 .16 1.13 .00 10.36 I 4.92 1 .1,5 5.60 
1930-31 .. , '1 54.58 33.55 21.03 12.34 9.21 I 1.88 7.27 24.40 10.4G I 1.94 .38 8.25 

1 1031-32 .... 72.13 48.90 23.23 25.20 ,5.18 
i 

14.37 3.53 31.00 10.83 I 1.65 2.88 7.87 
1!J32-33 .... 71.94 41.81 30.13 2.78 9.73 .01 8.06 33.74 2.77 I 1.67 10.04 15.65 
1933-34 .. , '1 32.~J3 12.14 20.79 11.67 

I 
1.42 I 10.30 .3ri 1.48 1.37 i LOri 5.09 13.27 

Average I I I 1928-33 .... 54.11 27.62 
I 

26.49 12.80 I 10.,53 I 3.53 5.72 I 18.37 9.27 4.81 2.72 9.71 
1 I 1 

C. To BRAZIL FROM NORTH AMERICA AND ARGENTINA D. To EGYPT FROM NORTH AMERJCA AND AUSTRALIA 

Wheat and flour Wheat and flour from Wheat nnd flour Wheat and flour from 
.July-.June -" 

I 
United Arg'I'n- I Cnit('(J I I Aus-

'l'otal Wheat Flour States Canada tina '1'otal Wh('ut I j;'lour Stutrs lJ I~anada" tralia c 

-"-- ---- ---- I 

I 
! 

1924-25 .... 20.50 13.16 7.34 3.24 .1,5 17.11 11.56 1.89 9.67 .92 .46 \10.18 
1925-2f:l .... 21.94 13.52 8.42 4.06 1.00 16.88 12.28 .G7 I 1l.G1 1.44 .76 10.08 I 

192(j -27 .... 28.07 UJ.03 9.04 7.37 1.20 19.50 15.83 4.f:l2 

1 

11.21 1.58 .67 13.58 
1927-28 .... 31.77 22.64 9.13 4.10 .17 27.50 12.55 i 3.83 8.72 .82 .62 11.11 
1928~29 .... 34.25 25.80 8.45 3.91 .05 30.29 19.57 

! 
4.9'1 14.63 1.03 1.65 1G.89 

1\)29<30 .... 30.83 23.73 7.10 3.67 .04 27.12 9.39 I 1.85 I 7.54 .99 .22 8.18 
1930-31 .... 28.24 23.08 5.16 4.03 .34 23.87 11.38 I 3.14 i 8.24 .87 .12 10.39" 
1\131-32 .... 30.89 29.98 .91 15.23 .00 15.66 7.98 

I 

1.64 I 6.34 .7G .04 7.18" 
HJ3233 .... 27.15 26.40 .75 9.30 .00 17.85 3.77 1.04 

I 
2.73 .62 .03 3.lOd I i 1933-34 .... 28.05 23.97 4.08 .92 .28 26.85 2.59 .00 i 2..59 . fj:3 .02 1.94" 

Averuge I i 

I 1928-33 .... 30.27 25.8(} 4.47 7.23 .09 22.96 10.42 
I 

2.52 I 
7.\JO .85 I .41 9.15 

, 
I 

* Data from ofIlclal statistics of exporting countries. Argentine exports to China, of 50111(' importance In H132-33 and 
1!l:J:l-:t4, not Included. 

"Total flour exports, the bulk of which go to China and " Australian exports of wheat to Egypt; Australian flour 
I(wnntung. ('xports to Egypt and Sudan. 

/, Flour as wheat only. 
C Exports from Australia to Egypt lind Sudan, except as 

nol<'d. 



TABLE XXIV (ContilHzed) .-EXPORTS OF WHEAT AN D FLOUR TO SPECIFIED Ex-EuROPEAN COUNTRIES FROM 

PHINCIPAL SOUBCES OF EXPORTS, ANNUALLY FROM 1924-25 
(Million basllels) 

E. To V\'l';ST INDIES FROM NOliTn AMEHICA F. To SOUTH AFIllCA FROM CANAI>A ANI> AUSTRALIA 

Flour from Wheat and flour rrotul from Wheat from ]'lour from 
July-.June rrotul 

flouru United Aus· Aus· Aus· 
Stutes I Canada rl'otu..l Wheat 

1 
Flour Canada I tralla Canada trail a Canada trail a 

I 
------

1924-25 .... 12.82 9.23 3.59 5.60 4.09 1.51 .71 4.89 .42 3.67 .29 1.22 
1925-2G .... 12.94 8.24 4.70 4.70 3.37 1.33 .49 4.21 .25 3.12 .24 1.09 
1926 ·27 .... 13.22 9.19 4.03 3.58 2.36 1.22 .66 2.92 .35 2.01 .31 .91 
1927-28 .... 13.30 8.93 4.37 8.84 7.44 1.40 .84 8.00 .50 6.94 .34 1.06 
1928-29 .... 14.62 9.'19 5.13 7.78 6.29 1.49 2.46 5.32 2.15 4.14 .31 1.18 
1929-30 .... 12.69 8.77 3.92 3.23 2.14 1.09 .81 2.42 .60 1.54 .21 .88 
1930-31 .... 11.72 7.33 4.39 5.14 4.51 .63 3.75 1.39 3.55 .96 .20 .43 
1931-32 .... 10.69 6.78 3.91 4.08 3.99 .09 3.5G .52 3.53 .46 .03 .06 
193233 .... 9.41 5.52 3.89 .26 .23 .03 .23 .03 .21 .02 .02 .01 
1933-34. " . 9.50 5.60 3.90 .08 .07 .01 .04 .04 .03 .04 .01 '" 

Average 
1928-33 .... 11.83 7.58 4.25 4.10 3.43 .67 2.16 1.94 2.01 1.42 .15 .51 

e Flour only, as wheat exports to the West Indies are negli gible. 

TABLE XXV. - INTERNATIONAL TRADE IN WHEAT 

AND FLOUR, AND ApPARENT DOMESTIC UTILIZA

TION, IN SPECIFIED COUNTRIES, BY CALENDAR 

YEARS FROM 1924* 
(Million baslIels) 

China I Brazil" New I Yeur Uru· I ChUea South Zea· Mo· 
guay' Africa" landO. roccob 

NET IMPORTS (NET EXPORTS IN PARENTHESES) 

1924 .. 31.50 28.91 (5.18) (7.20) 7.70 3.55 (1.66) 
1925 .. 9.11 27.74 (2.28) (5.12) 6.13 2.64 (.72) 
1926 .. 22.45 31.52 (1.32) (1.05) 4.54 2.97 (.78) 
1927 .. 14.42 32.60 (1.94) .30 5.81 1.42 (2.42) 
1928 .. 16.73 I 36.53 (6.05) ( .54) 8.81 1.21 (4.05) 
1929 .. 48.61 35.94 (4.28) (.29) 7.70 .52 (4.09) 
1930 .. 22.55 31.79 (2.69) (1.90) 2.80 .73 (1.01) 
1931 .. 66.03 32.46 .62 (.10)j3.41 .74 (5.62) 
1932 .. 51.94 28.62 .07 .60 .93 1.98 (5.99) 
1933 .. 50.54 33.79 ... I 3.22 (.08) (.14) (7.60) 

ApPARENT DOMESTlC UTCLIZATION 

1924 .. .... 33.23 8.16 20.89 13.67 7.73 27.09 
1925 .. • 0.0 31.64 7.G3 19.35 1.3.26 8.09 23.15 
192G .. .... 37.19 8.70 25.62 13.75 7.59 19.80 
1927 .. .... 37.56 8.30 23.60 13.85 9.37 21.13 
1928 .. .... 41.16 9.35 30.07 14.49 10.75 20.70 
1929 .. .... 40.57 8.02 29.39 14.94 9.35 27.67 
1930 .. .... 38.0G 10.47 31.63 13.43 7.97 20.29 
1931 .. .... 37.44 7.99 21.09 12.71 8.32 24.16 
1932 .. .... ..... 11.33 21.79 14.64 8.56 21.98 
1933 .. .... ..... . .... 29.33 10.55 10.92 21.30 

• Trade data from International Yearbooks of Agricul
tural Statistics, U.S. Department of Agriculture, and Foreign 
TI'ade of eMIl a (Maritime Customs). 

" Crop of 1923 plus net imports or minus net exports of 
1924, and following. 

• Crop of 1924 minus net exports of 1924, and following. 
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TABLE XXVI.-OCEAN FREIGHTS ON WHEAT TO Eu

ROPE, ANNUAL AND MONTHLY AVERAGES* 

(U.S. gold cents per busTlel) 

North· La 
Period Can· New ern Black Plata Kara· Aus· 

adaa York b Pa· Sca a down chia traJiaa 
ellle· rivera 

------------ ----------
.Tan.-Dcc. 

1913 ........ 8.3 5.8 25.7 ... 10.6 12.2 20.4 
Aug.-July 

1924-25 ..... 9.4 6.3 21.3 '" 12.0 14.7 25.2 
1925-26 ..... 9.0 7.0 20.0 '" 10.9 13.1 22.3 
192G-27 ..... 12.0 9.7 23.9 ... 19.9 15.8 28.5 
1927-28 ..... 7.7 5.6 19.5 '" 13.9 13.2 23.2 
1928-29 ..... 8.5 6.1 19.6 ... 14.9 13.1 23.1 
1929-30 ..... 5.5<1 4.7 14.7 ... 8.3 9.9" 16.7 
1930-31 ..... 5.6" 4.G 14.5 7.1 10.9 12.5 19.3 
1931-32 ..... 4.9" 3.9 12.1<1 5.5 8.2 11.2" 13.2 
193233 ..... 3.8<1 3.1 9.5" 4.5 6.3 n.q. 11.1 
1933-34 ..... 2.6" 2.9 7.8" 4.2" 5.8 n.q. 10.0 

July ...... 2.6" 2.7 n.q. 4.5 6.2 n.q. 10.3 
Aug. ...... 2.7 2.6 8.2 4.1 6.2 n.q . 10.5' 
Sept ....... 2.6 2.7 7.8 4.3 5.0" n.q. 9.7' 
Oct ........ 2.9 2.9 7.7 4.5 5.4 n.q. 10.0' 
Nov. . ..... 3.0 3.0 8.4 4.5 6.0 n.q . 10.5 
Dcc ........ n.q . 3.1 8.5 4.7 G.7 n.q. 11.2 
Jan ........ n.q . 3.0 8.6 4.6 GA n.q. 10.7 
Feb ........ n.q . 3.3 8.2 4.4 6.1 n.q. 10.0 
Mar. . ..... n.q . 3.3 7.8 4.3 5.7 n.q. 9.1 
Apr. . ..... n.q . 2.8 7.9 4.0 5.6 n.q. 9.2 
May . ..... 2.6 2.9 7.7 3.S" 504 n.q . 9.6 
June . ..... 2.4 2.8 n.q. n.q . 5.9 n.q. 9.7 
July . ..... 2.3 2.8 6.40 3.7 5.8 n.q . 9.8 

.• Averages of Friday rates published in International 
Crop /teport and AgI'iculiul'll1 Statistics. New York-Liver
pool rates are for parcels in liners; others for cargoes. 
Dots ( ... ) indicate that data are nnavailable; n.q. indi
cates that no rate is reported. 

U To United Kingdom. b To Liverpool. 
, To AntWerp and Hamburg. 
d Average of rates for months in which quotations arc 

available: lllonths 'with "no quotation" nre not necessarily 
the same for different routes, or for different years on the 
same route. 0 Two-\vcek average. 

, Three-week average. U One week only. 
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TABLE XXVII.-NE'l' EXPORTS AND NET IMPORTS OF WHEAT AND FLOUR, MONTHLY FROM AUGUST 1933* 
(Million bushels) 

A. NET EXPORTS 

Unlteu Argen- Aus- Four Hun- Yugo- Ru- Bul- Po- I AI-Month States" Canaua tina tralia ex- USSR gary slavla mania garia land geria 'runis Inula 
portcrs 

---~--- -------------------------------

AUg ......... .99 10.78 16.33 8.10 36.20 2.25 1.82 .06 .01 .27 .06 1.36 .36 .05 
Sept . ...... . .72 22.13 7.15 7.26 37.26 6.23 4.37 .13 .00 .72 (.02) 1.16 .12 .07 
Oct . ........ .57 25.60 5.79 4.79 36.75 5.74 3.67 .17 .07 .44 ( .12) 1.01 ( .20) .05 
Nov ......... 1.14 25.60 3.86 5.72 36.32 5.99 3.90 .02 .05 .51 (.17) 1.00 (.13) ( .09) 
Dec . ........ 5.31 19.32 6.30 7.57 38.50 7.04 1.67 .01 .10 .65 ( .15) 1.01 ( .15) .08 
Jan ......... 3.95 9.10 15.23 9.69 37.97 2.87 2.01 .02 .00 .12 .06 .81 ( .10) .06 
Feb ......... 3.46 7.97 17.23 9.54 38.20 1.50 1.70 .01 .00 .10 .18 1.29 ( .32) .06 
Mar ......... 3.90 12.28 17.40 7.00 40.58 .99 3.87 .10 ( .00) .90 .23 1.22 ( .29) .08 
Apr ......... 4.80 5.08 10.43 5.23 25.56 .51 2.87 .08 .01 .43 .16 1.20 (.23) .04 
May ........ 1.94 21.17 14.01 5.62 42.77 .80 1.79 .01 (,00) .34 .42 .44 (,08) .03 
June ........ .70 20.33 16.38 7.89 45.35 .37 1.47 .20 .00 .01 .68 .63 .36 .06 
July ........ 1.63 14.70 17.00 7.73 41.06 .50 .18 .21 .00 .00 1.17 1.02 .58 ( .07) 

B. NET IMPORTS 

British Isles Thrce variable Importers Scandinavia I Switzer-Month Bel- Nether-
I I Ger- I gium c lands Den- Nor-

swedeni Total 
land 

U.IL 1.F.S. 'rotal Total France" many Italy mark way 
---------- --_._----- ----

Aug ......... 17.15 2.09 19.24 2.81 1.98 .27 .56 3.89 2.69 1.38 .63 .16 2.17 1.55 
Sept . ....... 21.14 1.74 22.88 (1.05) .89 (1.81) ( .13) 2.55 4.34 1.69 .65 .22 2.56 2.24 
Oct. ........ 20.83 2.26 23.09 .90 1.78 (1.22) .34 3.41 3.40 1.10 1.04 .18 2.32 1.84 
Nov ......... 20.66 1.24 21.90 .30 1.92 (2.21)1 .59 4.14 2.23 1.52 1.04 .19 2.75 1.50 
Dec ......... 16.73 1.23 17.9() .37 2.25 (2.16), .28 2.76 .98 .97 .35 .11 1.43 1.39 
Jan ......... 12.93 .97 13.90 1.22 1.55 (.84) .51 3.32 .37 .71 .64 .15 1.50 1.27 
Feb ......... 15.07 1.24 16.31 3.34 1.64 .40 1.30 3.47 .55 .53 .19 .14 .86 .96 
Mar ......... 20.05 2.15 22.20 3.35 1.76 .24 1.35 4.91 1.23 .80 .62 .14 1.56 1.05 
Apr ......... 18.89 1.75 20.64 2.46 1.47 (,25) 1.24 3.85 1.41 .71 .57 .18 1.46 1.24 
May ........ 18.68 1.77 20.45 1.65 .25 .36 1.04 3.21 1.75 .96 1.13 .14 2.23 1.32 
June ........ 17.49 1.55 19.04 2.14 .95 .68 .51 3.15 1.93 .67 .95 .09 11.71 1.72 
July ........ 19.17 1.73 20.90 2.76 1.04 1.19 .53 3.25 1.47 1.59 .68 (.50) 1.77 1.52 

B. NET IMPORTS (Continlled) 

Czecho- I portu-I Fin- I I Esto- Lithu-I Four New South 
Month Austria slovakia Grecce Hllain gal land Latvia nia ania Baltic Egypt Japan Zea- Afriea 

States land 
----- ---,------------------------

Aug ......... .88 .15 1.34 ( .00) .08 .49 .00 .00 ( .01) .48 .01 .26 1 r·OO 
Sept. ....... .37 .00 1.40 ( .01) .06 .34 .00 .00 (,01) .33 .03 .09 ~ ( .14) i .01 
Oct. .81 .00 1.07 (,01) .05 .39 .00 .00 (,00) .39 .01 ( .01)J L·OO 
Nov ......... .69 .01 .92 ( .01) .08 .32 .00 .00 ( .01) .31 .03 ( .01) .06 .01 
Dec. '" ..... .71 .00 .52 ( .01) .09 .30 .00 .00 (,00) .30 .02 ( .51) .04 .00 
Jan ......... .63 .00 .85 ( .00) .08 .33 .00 .00 ( .00) .33l .04 5·68 .On .01 Feb ......... .84 .00 .75 (. 01) .08 .34 .00 .00 (,01) .335 l·96 .045 
Mar ......... .72 .00 .72 .00 .12 .33 .00 .00 .00 .33 .02 .63 .05 .01 
Apr ......... 1.14 .00 .89 .00 .09 .34 .00 .00 .00 .34 .02 .80l .14 .02 May ........ 1.53 .00 .86 .00 .10 .47 .00 .00 .00 .47 .02 .685 
June ........ 1.24 .00 .86 ( .01) .07 .45 .00 .00 .00 .45 .02 .14 .03 .00 
July ........ .91 .01 .33 .00 .10 .45 '" .00 .00 .45 .02 .13 .07 ... 

* Data from ollleial sources and International Institute of Agriculture. Dots ( ... ) indicate data are not available. 
Figures in parentheses represent: under A. net imports; un del' B. net exports. 

a Includes shipments to possessions. r Including Luxemburg. 
"Net imports in "commerce general." 
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TABLE XXVIII.-UNITED STATES FLOUR PRODUCTION, NET EXPORTS AND SHIPMENTS, AND DOMESTIC 

DISAPPEARANCE, MONTHLY FROM JULY 1924* 
(Tllousand barrels) 

I Aug. I Sept. I I Nov. I I I I I I I June I " 
Year July Oct. Dec. Jan. Feb. Mar. Apr. May Total 

I I 

A. REPORTED PRODUCl'ION, ALL REPORTING MILLS 

1924-25 ...... 8.465 9,842 10,459 11,371 9,187 8,855 9,853 8,248 7,347 6,781 6,942 7,745 105,095 
1925-26 ... '" 8,840 9,293 9,938 10,728 9,128 8,948 8,679 7,429 8,289 7,589 7,418 8,005 104,284 
192&-27 ...... 9,570 10,447 10,843 10,678 9,618 8,909 8,624 8,023 8,936 8,309 8,497 8,528 110,982 
1927-28 ... '" 8,388 9,617 10,470 10,817 9,735 9,235 9,242 8,975 9,772 8,507 8,712 7,758 111,228 
1928-29 ...... 8,516 10,370 10,512 11,587 9,909 9,269 10,014 9,026 9,207 8,636 9,334 8,912 115,2H2 
1929-30 .. '" . 9,337 11,058 10,372 10,968 9,538 8,905 9,510 8,783 9,347 9,071 8,981 8,687 114,557 
1930-31. ..... 9,466 10,313110,674 10,816 9,184 8,973 9,233 8,242 8,724 8,494 8,015 7,762 109,8!J6 
1931-32 ...... 9,852 9,658 9.735

1

10.399 9,890 8,148 8,180 7,692 8,483 8,196 7,739 7,820 105,792 
1932-33 ...... 7,828 9,005 9,395 9,382 8,719 8,323 8,077 7,216 8,867 9,298 8,777 8,579 103,466 
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 

B. ESl'IMATED TOTAL UNITED STATES PRODUCTION 

1924-25 ...... 9,503 11,022 11,694 12,691 10,249 9,870 10,968 9,215 8,217 7,606 7,780 8,655 117,470 
1925-26 ...... 9,869 10,374 11,094 11,957 10,181 9,974 9,671 8,276 9,213 8,438 8,242 8,868 116,157 
1926-27 ...... 10,572 11,520 11,940 11, 761 10,582 9,800 9,471 8,809 9,801 9,100 9,334 9,358 122,048 
1927-28 ...... 9,196 10,506 11,417 11, 766 10,565 10,009 9,971 9,696 10,526 9,16S 9,365 8,377 120,560 
1928-29 ...... 9,186 11, 164 11 ,327 12,449 10,577 9,905 10,682 9,648 9,840 9,236 9,974 9,568 123,556 
1929-30 ...... 9,988 11,810 11,084 11,715 10,179 9,510 10,182 9,411 9,993 9,S90 9,602 9,289 122,453 
1930-31. ..... 10,128 11,013 11,395 11,534 9,808 9,575 9,891 8,840 9,351 9,107 8,599 8,331 117,572 
1931-32 ...... 10,548 10,342 10,424 11,128 10,588 8,741 8,774 8,257 9,096 8,792 8,307 8,393 113,390 
1932-33 ...... 8,401 9,649 10,062 10,049 9,346 8,92S 8,S66 7,752 9,503 9,960 9,397 9,195 110,906 
1933-34 ...... 8,875 7,225 8,096 8,776 8,706 7,875 9,347 8,442 8,967 8,006 8,693 8,060 101,068 

C. NET EXPORTS AND SHIPMENTS TO POSSESSIONS 

1924-25 ...... 831 994 1,511 1,909 1,653 1,510 1,059 975 1,426 1,013 746 858 14,485 
1925-26 ...... 821 910 854 1,060 935 1,047 726 696 733 884 737 699 10,102 
192&-27 ...... 848 1,403 1,617 1,429 1,399 1,270 1,084 905 934 1,062 1,162 914 14,027 
1927-28 ...... 836 1,096 1,317 1,558 1,383 1,172 1,289 1,000 1,053 1,044 905 724 13,377 
1928-29 ...... 683 1,001 1,06S 1,436 1,261 998 1,429 1,273 1,245 1,118 986 1,051 13,547 
1929-30 ... " . 1,127 L1S1 1,200 1,376 1,150 1,165 1,298 971 1,101 985 1,085 997 13,616 
1930-31. ..... 989 1,26S 1,461 1,387 1,203 945 99S 808 775 811 838 840 12,319 
1931-32 ...... 1,048 S92 768 825 905 942 903 753 652 582 388 469 8,927 
1932-33 ...... 400 460 420 416 537 4471 392 344 392 292 383 425 4,908 
1933-34 ...... 337 41S 3S2 352 338 428 415 325 422 469 322 266 4,452 

D. CALCULATED DOMESTIC DISAPPEARANCE 

1924-25 ...... 8,672 1 10 ,028 10,183 10,782 8,59S 8,360 9,909 I 8,240 S,791 S,593 7,034 7,797 102,985 
1925-26 ...... 9,048 9,454 10,240 10,897 9,24S 8,927 8,945 7,580 8,480 7,554 7,505 8,169 106,055 
192&-27 ...... 9,724 10,117 10,323 10,332 9,183 8,530 8,387 7,904 8,8S7 8,038 8,172 8,444 108,021 
1927-28 ...... 8,360 9,410 10,100 10,208 9,182 8,837 8,682 8,69S 9,473 8,122 8,460 7,653 107,183 
1928-29 ...... 8,503 10,163 10,261 11,013 9,316 8,907 9,253 8,375 8,595 8,118 8,988 8,517 110,009 
1929-30 ...... 8,8S1 10,649 9,884 10,339 9,029 8,345 8,884 8,440 8,892 8,705 8,517 8,292 108,837 
1930-31. ..... 9,139 9,747 9,934 10,147 8,605 8,630 8,895 8,032 8,576 8,29S 7,761 7,491 105,253 
1931-32 ...... 9,500 9,S50 9,S56 10,303 9,683 7,799 7,871 7,504 8,444 8,210 7,919 7,924 104,463 
1932-33 ...... 8,001 9,189 9,642 9,633 8,809 8,479 8,274 7,408 9,111 9,66~ 9,014 8,770 105,998 
1933-34 ...... 8,538 S,809 7,734 8,424 8,368 7,447 8,932 8,117 8,545 7,53'l 8,371 7,794 96,616 

• Reported production and trade data from U.S. Department of Commerce, Wlteal Ground and Wlleal Milling Products, 
ilIon tilly Summary of Foreign Commerce, Foodsluffs Round tile World, and Statements Nos. 3009, 3013, and 3015. The 
figures for total United States production represent estim ates of output of those commercial mills included in biennial 
censuses, plus an allowance of 100,000 barrels per month for custom and very small commercial mills. The estimates, 
clearly about correct up to 1929-30, run too low in later years; but the method of estimation has been retained for lack 
of an adequate basis for revision. See text, p. 138. 
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TABLE XXIX.-WHEAT SUPPLIES AND DISPOSITION IN FOUR CHIEF EXPORTING COUNTRIES, FROM 1922-23* 
(Million bushels) 

A. UNITED STATES (.JULy-JUNE) 

Suppl!es Domestic disappearance Surplus I 
over I Net 

ShiPments) Year-
Year to end 

Initial 
I 

Milled Seed Fed on 
ReSidual-I 

domestic exportsu posses· stocks" 
stocks" Crop" Total' (net)' useb farms' Total l use 8JOll89 

------

I 
I 1922-23 ..... 117 847 964 468 84 49 +9 610 354 205 2.9 146 

1923-24 ..... 146 759 905 475 74 67 +11 627 278 I 132 3.0 143 
1924-25 ..... 143 840 983 479 81 51) -5 I 

611 372 I 255 2.9 114 ! 
1925-26 ..... 114 669 783 498 80 28 -24 582 201 1 93 2.7 105 I 

1926-27 ..... 105 834 939 501 85 34 -8 612 327 I 206 3.1 118 
UJ27-28 ..... 118 875 993 503 91 44 +41 679 314 I 191 2.7 120 
1928-2g ..... 120 .913 1,033 511 85 55 -4 647 386 1 142 3.2 241 i 
1929-30 ..... 241 822 1,063 50g 84 59 -36 616 447 I 140 3.0 304 

i 1930-31 ... , . 304 890 1,194 493 81 158 +22 754 440 

I 

112" 2.g 325 
1931-32 ..... 325 932 1,257 486 80 171 + 8 745 512 124h 2.8 385 
1932-33 ... , : I 385 744 1,129 493 

I 

83 123 +3 702 427 33 3.0 i 391 
1933-34 ..... 391 528 g19 449 76 71 +5 601 318 I 25 2.8 ! 290 i , 

B. CANADA (AUGUST-JULY) 

Suppl!es Domestic disappearance Surplus Year· 
Year over Net end 

Initial I 
Milled I Seed I Unmer· I Loss in I I domestic exportsu stocks' 

stocks' Crop" Totalc (net)d use b ,chantable" cleaning" i Resldual c Totall use 

1922-23 ..... 40 400 440 
1923-24 ..... 32 474 506 
1924-25 ..... 45 262 307 
1925-26 ... , . 27 395 422 
1926-27 ... , . 36 407 443 
1927-28 ... , . 48 480 528 
1928-29 ..... 78 567 645 
1929-30 ..... 104 305 409 
1900-31 ..... 111 421 532 
1931-32 ... ,. 134 321 455 
1932-33 ..... 132 443 575 
1933-34 ... , . 212 270 482 

• Based on official data so far as possible. 

a See Table XIII. 

I 
41 40 
42 39 
42 38 

I 42 40 
43 39 

I 42 42 
44 44 
43 44 
42 39' 
42 37' 
42 36' 
44 33' 

o Latest official estimates of U.S. Department of Agricul
ture and Dominion Bureau of Statistics, respectively. 

C Exclusive of imports, which are taken into account in 
arriving at net exports. 

d Wheat equivalent of flour production less flour exports. 
For the United States, Food Research Institute estimates 
corresponding to final column in Table XXVIII; for Canada, 
oflicial estimates of "wheat milled for food." Estimates 
for the United States are probably too low in the last four 
years; see footnote to Table XXVIII. 

C Difference between total domestic disappearance and 
the sum of other disappearance items. This is normally a 
positive item representing dockage (U.S.), feed elsewhere 
than on farms where grown, and use of Wheat in prepared 
iJrcakfast foods, in mixed feeds, and in industry; but it is 

I 
I 

----
10 12 I +26 129 311 279 32 
19 12 I +3 115 391 346 45 
12 10 I -14 88 219 192 27 I 

11 6 I -37 62 360 324 36 
12 19 

I 
-11 102 341 293 48 

28 7 -2 117 411 333 78 
30 13 

I 
+4 135 510 406 104 

7 7 I +12 113 296 185 111 
45J 8 +6 140 392 258 134 
28' 6 +3 

I 

116 339 207 132 
24' 7 -10 99 476 264 212 
20J 5 -7 95 387 194 I 193 

1 I 

determined in part by errors in estimates of stocks, crops, 
specified domestic use items, and net exports. Negative 
items (e.g., Canada, 1924-27) ordinarily imply more or less 
underestimate of the crop and/or overestimates of amount 
fed on farms. 

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

• Official trade data, as in Tables XVII, XXII. 
"Too low; does not include some wheat shipped to 

Canada. 
i Probably too low for close comparison with figures of 

earlier years on account of a change in the estimated seed 
requirement per acre. 

, Including merchantable wheat fed to livestock on farms 
estimated at 41 million bushels in 1930-31, 27 million in 
1931-32,22 million in 1932-33, and 17 million in 1933-34. 
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TABLE XXIX (Continued).-WHEAT SUPPLIES AND DISPOSITION IN FOUR CHIEF EXPOHTING COUNTHIES, 

FHOM 1922-23* 

Yeur 

1922-23 ..... 
1923-24 ... _ . 
1924-2.5 ..... 
1925-26 ..... 
1926--27 _ .... 
1927-28 ... _ . 
1928-29 ..... 
1929-30 ..... 
1930--31 ..... 
1931-32 ..... 
1932-33 ..... 
1933-34 ..... 

Year 

1922-23 .... . 
1923-24 .... . 
1924-25 .... . 
192.5-26 .... . 
1926-27 .... . 
1927-28 .... . 
1928-29 .... . 
1929-30 .... . 
1930-31 .... . 
1931-32 .... . 
1932-33 .... . 
1933-34 .... . 

I 
I Initial 
I stocks" 
1---

24 
33 
34 
28 
24 
35 
36 
41 
49 
60 
50 
55 

Initial 
stocks· 

61 
64 
66 
58 
67 
69 
95 

130 
65 
80 
65 
7.5 

C. AUS'I'HAI.IA (AUGUST-JULY) 

Supplies Domestic disappearance 

Milled Seed 
Crop/.! 'l'otaJc (net)" usee Residual! '.rotal' 
--- ------

109 133 28 10 +12 50 
125 158 28 11 - 1 38 
165 199 30 11 +6 47 
115 143 33 12 - 5 42 
161 185 31 12 +4 47 
118 153 32 15 - 1 46 
160 196 29 15 +2 46 
127 168 32 18 + 6 56 
214 263 34 14 +3 51 
191 251 32 15 -3 45 
214 264 33 15 +11 

I 
59 

174 229 33 13 +12 58 

D. ARGEN'l'INA (Al'GUST-.JUI.Y) 

Supplies Domestic disappearance 

Crop. Total' (net)d use' Residual! Totalo 

Hurplus 
over Net 

domestic exports' 
use 

83 50 
120 86 
152 124 
101 77 
138 103 
107 71 
150 109 
112 63 
212 152 
206 156 
205 150 
171 86 

Surplus 
over Net 

domestIc exports' 
use I 

Milled Sped I I 
~il--;;--;--2-1-1~ -54--

i
--20-3-- 139 

248 3!2 49 ~1 I + 3 73 2.39 173 
1!:Jl 207 53 23 I - 2 74 183 125 
191 249 54 23 I + 8 85 164 97 
230 297 57 25 + 2 84 213 144 
282 351 60 25 I - 7 78 273 178 
34!J 444 60 23 + 9 92 352 222 
163 293 60 26'1 - 9 77 216 151 
232 297 63 21 + 9 93 204 124 
220 300 65 24 1 + 6 95 205 140 
235 300 65 24 I + 4 93 207 132 
286 361 67 22 i + 7 96 265 147 

Estimated year-end stocks 

Aug. 1 Aug.1 ex- Nov. 30 
total~ portable' total} 
---------

33 24 6 
34 25 9 
28 18 5 
24 13 7 
35 25 12 
36 25 9 
41 31 16 
49 38 14 
60 49 16 
50 40 12 
55 44 18 
85 74 35 

Estimated stocks 

Aug.1 Aug.1 ex- Dec. 31 
total~ portable' total} 

64 
66 
58 
67 
69 
95 

130 
65 
80 
65 
75 

118 

44 
44 
35 
43 
44 
70 

105 
40 
54 
38 
48 
90 

10 
10 
10 
35 
15 
15 
20 
20 
20 
14 
10 
15 

+ Based 011 official data so far as possihle. 

" Australia: November 30 official estimates of total stocks 
(last column), plus August-November net exports, plus 
'1'12 of net mill grindings (column 4). Argentina: stocks on 
Decemher 31 (last column), plus August-December net ex
ports, plus o/t2 of net mill grindings (column 4). 

b Official data. 
c Exclusive of imports, which are taken into account in 

arriving at net exports. 
d Australia: official data for .July-.June years to 1930-31; 

our estimates thereafter. Argentina: our estimates based on 
official data of flour milled minus flour exports in calendar 
years 1922-32. 

C Australia: official data prior to 1928-29, for sowings of 
wheat both for grain and for hay; our estimates from 1928-
29. Argentina: based on official data on acreage sown and 
average seed requirements. 

! See footnote e, p. 191; here including feed use. 
g Total supplies less net exports and year-end stocks. 
" OfIlcial trade data, as in Table XXII. 
j Preceding column minus 'VI2 of net mill grindings for 

Australia, %2 of net mill grindings for Argentina. 
I Australia: official estimates 1925-33; our approxima

tions 1923-24 and 1933-34. Argentina: rough approxima
tions to Decemher 31 stocks of old-crop wheat, based 
largely upon estimates by the Times of Argentina. 
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TABLE XXX.-ApPARENT DOMESTIC UTILIZATION OF WHEAT (CARRYOVERS DISREGARDED) IN OTHJm 

IMPOHTANT COUNTRIES, FROM 1924-25* 
(Million bu.,hels) 

Aug.-.July India Hun· YUgo· Ru· Bul· I Poland Algeria Tunis EgYPt' British I France! Ger· Ii Italy I' Bel· 
gary slavla mania garla Islcs I I many glum" 

_-----1--- ----- -----'----1----
1924-25 ...... 322.5 38.1 48.2 67.2 26.4 54.6 17.7 4.9 44.1 280.1 326.8 170.1'1258.8 r 52.3 
182.5-26 ...... 323.0 51.9 67.8 94.8 37.0 59.3 28.1 9.2 49.0 261.9 354.9 175.6" 308.7154.2 
1826-27 ...... 313.2 53.0 61.7 99.7 34.3 60.6 25.2 12.7 46.0 288.1 315.4 187.2"1' 307.2 i 52.!} 
1927-28 ...... 326.5 55.1 56.0 89.2 40.1 69.7 23.0 7.5 50.9 289.4 318.6 209.0· 28.3.5' 58.8 
1928-29 ...... 315.9 73.2 94.5 113.9 48.9 fi1.6 27.0 8.4 .50.9 270.2 347.9 219.2 31fi.3 59.8 
1!J29-30 ...... 320.2 45.0 72.1 97.0 34.6 65.7 28.7 6.5 56.5 274.8 342.8 170.9 302.2 55.9 
1!J30-31 ...... 395.5 66.0 74.7 114.7 51.4 77.9 22.8 4.6 50.0 288.3 290.1 170.4 291.3 62.2 
1931-32 ...... 345.4 54.3 83.9 97.9 52.5 79.9 19.7 5.5 53..5 299.6 343.2 178.7 277.4 60.8 
1U32-33 ...... 337.8 57.0 52.4 55.4 45.0 48.3 20.8 12.1 53.1 278.6 3fi5.6 I 188.5 287.4 5.5.4 
1933-34 ...... 352.4 67.1 95.6 118.9 54.4 77.4 19.8, 9.3 40.2 1302.4 379.8! 200.15 306.1 58.0 

A wrage I' I i 
1928-33 ...... 342.9 59.1 75.5 95.8 46.5 66.7 23.6 7.4 52.8 i 282.31357.9.185.5 i 294.9 58.8 

Aug.-.July Nether· Den· Nor· Sweden Spain Portu· Switzer· Aus· czecho'l Fin· I LatvIa \: Estonlal
l 

LlthU'1 Greece 
lands mark way gal land tria slovakia land ania 

-19-2-4--2-.5-.. -.-.. -.1 -3-1-.4- 12.5 6.06 17.4 122.6 ~~ 23.2" ~15.33 3.52 I~'-.-.-.. -1 28 . .5 
192.5-26... ... 32.8 1.5.7 7.19 19.5 161. 9 17.6 19.4 25.4 61.0 6.16 3.72 1. 76 .. .. 30.0 
1926-27 ...... 33.9 16.0 6.81 18.2 145.6 14.7 20.3 26.3 60.0 16.06 3.54 1.79 .... 131.8 
1927-28 ...... 37.2 20.4 7.38 2.3.7 147.7 21.4 22 . .5 28 . .5 68.6 7.10 4.15 2.20 .... 132..5 
1928-29 ...... 37.3 28.9 9.95 26.3 139.8 16.4 20.8 27.5 70.3 7.93 5.49 2.29 6.34,3.5.1 
192!HO ...... 3fi.1 19.8 7.71 26.3 157.6 17.2 20.2 31.2 66.6 I 6.69 4.78 I 2.45 9.20 i 33.1 
1930-31. ..... 41.5 21.9 9.25 25.7 14fi.5 16.2 22.1 28.0 68.2 I 6.14 15.61 I 2.46 8.04 133.8 
1931-32 ...... 38.0 27.7 9.29 23.8 145.1 15.8 215.1 24.7 66.0 I 5.63 4.35 2.18 8.20! 34.9 
1932-33 ...... 40.1 23.2 9.44 29.7 184.2 24.8 23.1 25.5 65.7 5.94 .5.32 2.08 9.47 136.8 
1933-34 ...... 37.7 24.1 9.25 30.4 138.1 17.0 22.4 25.1 73.1 17.02 fi.72 2.45 8.15,38.9 
b~ I 

1928-33 ...... 38.6 24.3 9.13 26.4 154.61 18.1 22.3 127.4 67.4, 6.47 5.11 2.29 8.25 134.7 

• Computed from production and trade data given in Tables II and XXII. Dots ( ... ) indicate that comparable pro
duction and trade figures are not available. Figures for seve ral other countries are given in Table XXV. 

a Including Luxemburg. c Includes trade figures for eleven months only. 
'Probably too Iowan account of understatement of 

crops, and also in 1924-25 of net imports. 

TABLE XXXI.,-WORLD WHEAT SUPPLIES AND ApPROXIMATE DISAPPEAHANCE, ANNUALLY FHOM 1924-25* 
(Million bushels) 

World ex·Russla Four chief exporters Europc ex-Danuhe ex-Russia 
August

.July 
Initial Crops Russian Total Dlsap· Initial I Crops Net I Dd~~~~iC Initial I Crops I Net 1 Total I Dlsap· 
stocks exports supplies pearanee stocks exports, pearancc stocks I ! imports supplies 1 pea ranee 

1924-25 ... -~ 3,055 - .. -.4- 3,740 3,212 -;-~,458 -;;-/'~~'I---;;!-;;' 1,697 ' 1,532 
1925--26... 528 3,302 27 3,857 3,246 233 1,370 I 604 762 165 1,100 I 522 1,787 1,581 
1926-27.. . 611 3,364 494,024 3,377 237 1, 632 741 I 852 206 922 i 679 1, 807 1, 60,5 
1927-28... 647 3,580 2 4,229 3,525 276 1,755 768 I' 917 202 11,0021 6,56 1,860 1,647 
1928--29... 704 3,904 ... 4 4,608 3,637 346 1,989 891 901 213 11,042 i 667 ,1,922 1,681 
1929-30... 971 3,424 9 4,404 3,482 543 1,417 544 I 866 241 i 1,146 II 505 i 1,892 1,675 
1930--31... 922 3,705 114 4,741 3,734 550 1,757 651 1.03fi 217 11,006 610 1 1,833 1,649 
1931-32 ... 1,007 3,669 65 4,741 3,743 620 1,664 618 1,013 184 1,064 1 606 /1,854 1,670 
1932-33... 998 3,699 17 4,714 3,617 653 1,642 579 973 184 1,268 441 1,893 1,659 
1933-34... 1, 097 3,599 34 4,730 3,589 743 1, 258 456 849 234 11, 378 386 11, 998 1, 697 
1934--35... 1,141 .... ... .... .... 696 .... ... ... 301 .... .. . .... .. .. 

I I, 
• Summarized from Tables I, XlI, and XXI. 

" Net imports. 



TABLE XXXII.-ANNUAL AND MONTHLY AVEIIAGE PRICES OF WHEAT IN FOUR CHIEF 

EXi'OIl'l'ING COUNTIIIES* 

(1'.8. ('('Ills [ier bushe/) 
-- -= 

United StuieH (.July-.lun!)" Wlnnlpeg" and others (AUgUHt-.July) 
Y!)ur und - .. ~ 

month I I HUHle No.2 No.2 No.1 No.2 No.1 Wtd. Buenos Mel.---
l"urm All "u"h H.W. n.w. N.S. A.D. White aver· No.1 No.3 AlroR bourne 
prh'" l'lUHH"H (U""'.) (K. U.) (Ht. L.) (MupIH.) (MllpIH.) (Seattle) age Mall. Mun. 78·klIo· f.u.'1." 

------- --------- ----- ---.- -----. ------ ------------------------
Av{~ruge 

I!JU~J-14 ...... SD ... Do 95 1O:{ 100 '" ... ... 95 .. . 97 92 
1!J24-25 ...... 1'10 15.5 154 151 172 157 Hi9 '" 152 168 1.59 157 14fi 
1~J2520 ...... 14(j 15fi 159 162 171 Hi1 148 ... 139 151 142 146 148 
1\J2fi27 ...... ]2:3 1:3~J 138 136 137 147 157 ... 130 14f} 135 133 137 
1!J27-28 ...... 122 135 137 la8 1.5!J 140 134 ... 119 146 130 130 133 
]!J28-29 ...... ~J!J 111 llG 111 13G 120 llG ... 103 124 115 108 114 
1 ~J2~)--:30 ...... 101 llfi 117 113 12fi. ]24 114 114 126 124 118 108 115 
]fJ30-31 ...... G2 75 82 73 82 80 75 6!J 6f} 64 58 5f} 53 
1~J31-32 ...... 41 58 55 50 4!J 70 75 60 50 53 46 44 4') .J 
]932-33 ...... 3D 5G 54 51 57 58 58 55 47 48 45 43 43 
1932-33 ...... B8 5S 5il, W 54 55 fi5 51 48 

"" 
41 40 40 

1!J33-34 ...... 72 DO 88 86 DO 92 104 75 66 68 63 53 51 
1!J33-34 ...... 4(j 57 56 [j/j 58 55) 67 48 11 42 8,9 84 83 

CUmlENT U.S. CENTS 

July ......... 87 100 100 D8 101 108 108 83 78 79 74 60 62 
Aug ......... 75 92 !JO 90 D2 94 102 7G 69 fi9 65 56 57 
Sept. ••••• 0. 71 8D 8fi 87 8!J 90 100 72 64 65 fi1 56 55 
Oet. ........ 64 84 82 83 8G 85 !J7 70 57 ,59 54 50 47 
Nov ......... 71 87 86 84 !JO 86 100 75 61 6.5 59 55 52 
Doc . ........ 67 83 83 80 87 83 97 73 .58 61 55 48 51 
Jan ......... 6D 88 88 84 D1 88 111 7G 62 65 59 52 49 
Feb ......... 72 D1 8D 85 !J1 90 10!J 75 63 6,5 G1 52 47 
Mar ......... 71 88 87 82 8H 88 110 76 64 G6 62 ,53 48 
Apr ......... 69 83 82 78 83 83 H7 72 63 66 61 54 ,50 
May ......... 70 H4 8H 8G 87 94 109 77 68 71 66 53 50 
June ........ 79 95 95 89 91 10H 112 80 76 78 71 53 53 
July ......... 79 95 96 H3 92 110 124 80 81 83 77 57 57 

U.S. PIlH-DEVALUATION GOLf) CENTS 

.July ......... 61 72 72 70 73 78 78 59 56 57 53 43 44 
Aug ......... ,56 67 (i,) 6fi 67 fi9 7.5 56 ,50 50 48 41 42 
Sept. ....... 48 (iO 58 .59 60 61 68 48 43 44 41 38 37 
Oct. ........ 44 57 .55 .56 58 .57 6.5 47 38 40 37 34 31 
Nov ......... 42 54 54 52 56 54 62 47 38 41 37 34 33 
Dee . ........ 43 53 53 .51 56 .53 62 4fi 37 39 35 31 32 
Jan ......... 4'1 oJ .55 55 53 57 55 70 47 39 41 37 33 31 
Feb ......... 4') ,J .5.5 53 51 .55 54 65 4.5 37 39 36 32 28 
Mar ......... 42 .52 52 4!J .53 .52 fi.5 4.5 38 39 37 32 28 
Apr ......... 41 4!) 48 46 4D 49 58 43 37 39 3fi 32 29 
May ......... 42 56 53 .51 .52 .56 6.5 46 41 42 39 32 30 
June ........ 47 57 57 .53 54 65 67 47 45 46 42 32 32 
July ......... 47 .5fi .57 .5.5 55 fi.5 74 48 48 49 4fi 34 34 

• Basic data partly from olTl.cial sources and partly from trade journalH. Annual averages arc arithmctic averages of 
monthly data. Conversions of foreign prices at par when exchanges were near par; otherwise at current exchange rutes. 
Annual figures in italics represent approximate (lo/d cents pc r bushel. All gold prices are b,(sed on the price of gold in 
London. 

a Data of the U.S. Department of Agriculture on i'm'm 
prices (as of the fifteenth of the month), all classes and 
grades in six markets, No.2 Hard \Vintcr at ]{ansas City, 
No.2 Red Winter at St. Louis, No.1 Northern Spring and 
No. 2 Amher Durum at Minneapolis, and No. 1 Western 
White at Seattle. See especially AflriclllllJre Yearbook, 1Ha4, 
pp. 401-02, and Crops und Murkels and Foreifln Crops und 
Markel... Monthly p"ices of the for('g<Jing scries (except 
farm prices and No.1 White at Seattle) are weighted by cur
lot sales. Pric('s of basic cash wheat (Chicago) arc simple 
averages of weekly avcTllgc prices of the cheapest wheat de
liverable on Chicago contracts (basic data from Chicago 
[)ailll Tmrie Bllllelin). 

"Based on data from Canadian Grain SlaliBlics, Grain 
Trade of Canaria, Monlhlll Review of ihe Wheal Situation 
(Dominion Bureau of Statlstics), and for pre-war years, 
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Aflricullllre Yearbook (U.S.), 1923, p. 628. Monthly average 
prices of No.1 Manitoba are as reported by the DominIon 
Bureau of Statistics; Winnipeg weighted averages are simple 
averages of weekly average prices weighted by inspections; 
prices of No.3 Manitoba are simple averages of unwcightcd 
weekly averuge prices . 

• Bccent monthly prices are simple averages of dnily 
qllotations from ReuiRia Semalla/; pre-war data frOll! Esla
dislica A{fI'o-Pecuria. For 1923-21, prices computed hy de· 
ducting (j cents per bushel from Friday prJces of Barletta 
wheat reported in the Times of Arllentilla. From March 16 
to Decemher 11, 1!):l2, prices are for 80-kilo wheat. 

"Becen! monthly prices are simple averages of dully 
quotations from Wheal and Grain Review, Melbourne, of 
"Wheat, Trucks, Williamstown." Pre-war data furnished 
by ,John Darllng and SOI1, Melbourne. 



TABLE XXXIII.-ANNUAL AND MONTHLY AVERAGE PHiCES OF IMPOIlT AND DOMESTIC WHEAT IN EUnOI'E"' 

(U.S. cenls per bu.vhel) 

-
United Kingdom Import Whel1tH DorrH~fiiie Wh(~ll tH 

Ycar ~~---.. -
1Jun-

---------------
'1IIgUHt-.JU]y) YugO- I RIl- I Bul-
nnd month AlIfm- llrftfHh No. a Argv.n- AUA- Great France I (Jer- Italy gary Hluvia murda garJu 

portH" par"elHb Manl- tine trail an Hrlt- (ParIH)" many (Millin)" (Hudn- (Nov!· (Bru- (BOUf-
toba Q naHal,,· f.a.(j." ltfnfl (Herlln)' p(~,'oIt)h Had) t JlU)(1 I gaM) L 

~------------------------------ ------- -----------

l!J 

J!J 
J!J 
J!J 
J!J 
l!J 
I!J 
J!J 
l!J 
l!J 
]!J 
l!J 
I!J 

\ vc'ruf.{O 
O!J-14 ...... 

2'125 .... ,. 
252ii ...... 
2(j 27 ...... 
27-28 ...... 
28-2!J ...... 
2!J;~0 ...... 
,W-31 ...... 
:j132 ...... 
(J2 aa ...... 
il2 :l3 ...... 
,),) :]4 ...... 
:j:J34 ...... 

108 

180 
170 
164 
155 
132 
130 
79 
57 
56 
52 
68 
43 

... ... 
182 181 
170 168 
163 164 
152 154 
129 138 
127 137 
76 77 
59 62 
.56 58 
52 5JI 
69 77 
43 48 

... .. . 99 

181 181 160 
163" 176 158 
1f}0 167 14!) 
]51 160 129 
128 140 ]27 
122 133 112 
72 78 81 
56 61 61 
53 58 51) 
J,9 54 52 
61 71 1)4 
88 45 40 

142 1:~5 150' ... ... ... .. , 

173 156 185 182 ... . .. .. , 

145 Hil" 208 14!J ... . .. .. , 

18H 177" 208 152 '" ... . .. 
173 ](i2 1!Jl ]52 '" ... ... 
1(i7 142 187 118 ... . .. . .. 
147 165 187 ]O!J ... !J2 .- . 
184 Hi8 15fi 72 7!J" 57 63 
172 152 149 58 77 .50 51 
]24 135 1.51 fj!J 77 95" .5fi" 
116 126 tJ,8 65 71 88" 52k 
212 I!Jl 18!! 7.5" fi4 !J8" ... 
1')~ 119 118 47" 40 62" 

I 49" .)u 

CUIUlENT U.S. CENTS 

ug ......... A 
Sc 
o 
N 
D 
Ja 
ll'e 

·pt. .... ... 
d. ...... .. 
ov ......... 
ce. ........ 
n ......... 
'b ......... 
ar ......... M 

A 
M 
.J\ 
Ju 

pro ........ 
ay ......... 
me ........ 
ly ......... 

73 69 
72 72 
66 57 
70 68 
69 68 
6.5 68 
68 68 
67 72 
68 72 
68 6.5 
69 70 
67 78, 

7.5 64 I 74 fi7 I 

I 75 63 72 GO 
67 56 65 60 

I 74 63 73 1)3 
72 1)0 70 G1 
77 60 70 .59 
76 .57 6G fiO 
76 .57 65 60 
74 59 6!J 61 
75 60 72 61) 

I 83 64 75 74 
90 68 I 78 72 I 

I 
I 

174 ].5.5 IG6 GO : .58 81 I ... 
18!! 172 17.5 .58 60 91 ... 
l!J2 171) 170 5.5 56 8!J ... 
208 l!JO 180 .5!J 1)2 !J2 . .. 
20.5 187 188 5f) .58 98" '" 

210 I!JO 200" .59 .58 n.q. . .. 
222 198 ID!! (i!J I fi5 n.q. . .. 
228 204 201 80 I fi~ 101k 

I 
u '" 

232 206 205 81 65 lOOk . .. 
235 207 1!J7 !H 

I 
74 121 . .. 

237 203 193 lOG 76 109 . .. 
211) 204 191 128" 74 n.q. . .. 

I 

U.S. PHI~-lJE\"ALUATION GOLD CE:;o.;TS 

Ilg ......... A 
8 
o 
N 
D 
Ja 
F 
M 
A 
M 

ept. ....... 
d. ........ 
ov ......... 
ce. ........ 
n. ........ 

cb ......... 
ar ......... 
pr ......... 
ay ......... 
me ........ • JI 

Jl lly ......... 

53 50 
48 49 
44 38 
44 43 
44 44 
41 43 
41 41 
40 43 
40 43 
41 39 
41 41 
40 46 

5.5 47 I 5.5 4D I 
51 43 4D 41 
4.5 38 43 41 
46 3f) 46 40 
46 38 4.5 3fJ 
48 38 44 37 
46 34 40 3G 
45 34 39 36 
44 35 41 36 
4.5 36 4:] 3f) 
49 38 45 44 
53 40 46 43 

127 ! 113 120 44 
I 

42 I 
.5~) 

I 4.5 I 

I 
127 I 116 118 :]!) I 40 G2 45 
12fJ I 118 11(i 37 38 .56 45 
130 I llfJ 113 37 39 

I 

.58 46 
131 I U!J ! 120 36 :37 63" 4.5 
13:] 120 I 12(}" :]7 :]6 n.q. 48" 

I 1:]3 119 120 41 39 n.q. .53 
1:]6 121 11!! 47 39 

I 

60" 53 
138 122 122 48 3!J 60" 53 
140 123 117 .54 

I 
44 72 53 

141 ]21 114 63 45 I 65 53 
129 I ]22 114 7G" 44 I n.(J. 53 

I I I 
* Annuul prices are arHJunetic averuges of Inonlhly prices. COllvl'rsions to current -C.S. cents IlIUd(' at par whell {'x

chunges were ncar par, otherwise at current exchange rates. Annual figures in italics rcpn'sent approximate pre-devalua
tion gold cents per bushel: these, and monthly gold priccs, are based upon the price of gold in London. For Bulgaria, 
1!laa-34 prices arc converted to gold at pre-devuluulion par of exchange, because of unsatisfactory charactcr of Bulgarian 
(',chunge quota lions. 

" Data from Accoulll.~ and Papers Relating 10 Trade and 
N(wioaiioll of Ille United [(ingd(>111: declared vulues of all 
imported Wheat divided by quantities imported. 

b Data from London Grain. Seed and Oil IlepoTteT: aver
ages of all sales of wheat parcels on British murl<ets. 

"Datu from Corn Trade News: averages of Tuesday quo
tations of pHI'eels afloat or for early shipment, mainly to 
],ivl·rpoo!. Australian prices from 1n:I1-~2 are averages of 
low (jllotntions. 

"Averuges of weekly Gazette prices from the Economist 
(London) and the AgriculillI'a/ Markel Reporl. 

. " AVerages of duily prices (marche /ibu) from Bullelin 
des llal/es. Annual prices to 1925-26 are prices at Chartres 
nnd are probably about 5 cents lower than Paris prices. 
Pre-war prices from AIIllllail'e international de siatistiquc 
u,yricole, 1915-16. p. 705. 

, Data from Wirlschafl ulld Sialislik (post-war), Vierlel
ja.hrshefte lUI' Slatistile des Deulschen lleichs (pre-war). 
Fixl'd prices to producers after October 19:33. 

U Data from International Institute of Agriculture, l'ear
bQok of Agriculiural Slatislics and MOllthly Crop Report and 
Agricultllral Statistics. Prices for Italy are for "soft" wheat; 
pric('s for Humania are for wheat of good quality. 

,. See \VHEAT STUDIES, VI, 228, for prices to 192G-27; prices 
1927-28 to 1929-30 arc prices of Tisza (78 kilo) from 
Bulletill stalisliqlle men.n"l hongrois .. prices from 1930-31 
nre for sanw quality whent from MOlllbill Crop Report and 
Agricultural Statistic",. 

" Data from U.S. Department of Agriculture. Prices for 
Bulgaria are prices paid to producers. 

i Average for calendar years 1910-14. 
k Prices missing for some weeks. 
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