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THE WHEAT SITUATION 

November 23, 1937 

World wheat supplies for the current season, excluding those of soviet 

Russia and China, are now estimated by the Bureau of .Agricultural Econo:mi.cs to 

be about 55 million bushels larger than the srr.all supplies of 1936-37. This 
.... 

represents very little change from the estimate of last month. The reduction of 

210 million bushels in ~stimated carry-over stocks compared with last year is 

more than offset by a 265 million-bushel increase in the estimated world crop. 

World stocks as of July 1937, excluding those of Asia and Soviet Russia, 

.re still estimated at about 520 million bushels compared with about 730 million 

bushels a year earlier,· and with 650 million bushels during the 1924-28 period 

before large stocks accumulated. The estimate of 3,808 million bushels for the 

total world wheat production for the current year ( 1937-38) re..'Tiains essentially 

unchanged from the estimate of a month ago. 

Frost. damage is reported to be widespread in Argentina, and the Buenos 

Aires office of the Bureau of Agricultural Economics suggests that the_ total dam-

age may be 30 million bushels, but adds that it is impossible at present to obtain 

accurate estimates of the losses. The Bureau representative has estimated the 

crop at about 230 million bushels but this does not take into account the loss 

from frost injury. If the frost damage amounts to 30 million bushels, a crop of 

about 200 million. bushels, compared with 249 million bushels last year is indicated 

The Australian crop is officially estimated at 163 million bushels, which 

.represents an increase of 13 million bushels over the production of a year ago. 
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vTheat prices during the next few months in both domestic and foreign 

markets will continue to depend largely on changes in crop estimates for Argen-

tina and Australia, and on winter wheat prospects, European demand, Soviet 

Russia's policy regarding exports, and general-business sentiment. 

Exports of United States wheat and flour in terms of wheat are estimated 

at about 23 million bushels for the period July 1 to November 15. Although ex-

ports thus far have. been small, the Bureau still expects total eA~orts to amount 

to about 95 million bushels. 

TBE WORlD VVREAT SITU.A:I'ION 

!!ACKGROUNI~ .• - Total world supplies of wheat, after in
creasing from 1929 to 1933, declined sharply as a result 
of successive years of small production and increased 
world demand. The apparent world disappearance has aver
aged about 3, 7'70 million bushels during the past 10 years. 
World market prices of wheat have moved steadily upward 
since the spring of 1933, reflecting higher world commodity 
price levels, four successive below average harvests in 
North America, and the 1935-36 short Southern Hemisphere 
crop. World prices during 1936-37 advanced sharply as a 
result of increased demand and the smallest supplies in 
recent years. 

World wheat production;. frosts in ~he Argentine 

The 1937-38 wheat production for the world, excluding the U.S.S.R. and 
China, is now estimated at 3,808 million bushels (table 5) , compared with q..,544 
million bushels last year, and the average of 3,674 million bushels for the past 
5 years. (The new estimate for total production -- which is about the same as 
that of a month ago -- includes an estimate of 200 million bushels for Argen
tina, thereby tentatively allo·wing for 30 million bushels loss by frost damage). 

The estimated total crop for the Northern Hemisphere, excluding the 
U.S.S.R. and China; is now placed at 3,378 million bushels, which is 306 mil
lion bushels above the corresponding figure for 1936. The estimate for the 
United States remains unchanged at 887 million bushels, The Canadian estimate, 
at 183 million bushels, is a reduction of about 6 million from the September 
estimate and indicates a crop 46 million bushels smaller than that of last 
year and the smallest crop reported in Canatla since 1914, The quality of the 
current crop is reported to be much lower than that of 1936, The European 

• 
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production in 1937 is estimated to be about 1,530 million busbels. This is 
unchanged from the October figure, downward revisions in the Danllbi an countries 
balancing the increased estimates for some other European countries. The 
most significant change for an individual country is that for Bulf~aria, where 
the latest estii:nate of 56 million bushels is 8 million bushels less than tbe 
previous estimate for this year's crop. 

In Argentina, frost dall8.ge is reported to be widespread. The area 
principally affected is in the central and virestern parts of the Province of 
Buenos Aires and Territory of La Pampa~ The e~tent of the loss is not 
definitely known at present. Based on the revised acreage figure of 
19,275,000 acres, the Bureau representative has estimated the crop at around 
230 ni.illion bushels, but this estimate' aoes not·take into account the loss 
from frost injtiTy. The loss, he suggests, malf prove to be as much as 30 
million bushels, which would indicate a crop of about 200 million bushels, 
compared 'With 249 million bushels produced last year. The Bureau repre
sentative has left on a field trip to inspect the area of heaviest dmnage 
and will report his findings upon the completion of this trip. 

The Australian crop is officially estimated at 163 million bushels, 
compared with the Bureau's September estimate of 155 million bushels. Tl1is 
is an increase of 13 million bushels over the 1936-37 prol:lcuction, but is e virtually the average of the 19~2-33 to 1936-37 crops. 

• 

Tne 1937 rye production in the 25 European countries· for which reports 
have been rec.ei ved is now estimated at 817 million bushels (table 6). This 
is an increase of 12 million bushels over the October figure, but is 26 mil-
lion bushels. less than the production in the ·same countries in 1936. The 
out standing revision since last month is for Poland, for which an upward re
vision of 10 million bushels is reported. 

World trade: United States expo'rts srnall to date 

Table 1 shows what now seems to be a reasonable ex:p;ectancy of the 
q_uantities of wheat which may be furnished by the various exporting countries, 
assuming net exports of 485 million bushels y. These estimates are based on 
present crop estimates and probable carry-over stocks. United States supplies 
indicate a surplus available for export considErably larger than 95 million 
bushels, but it is probable that they will be confined largely to hard red 
winterand white wheat 2/. Exports of United Statf:s wheat and flour in terms 
of wheat are estimated at about 23 million bushels for the poriod from July l 
to November 15. Tables ll to 14 show figures on movmJent of wheat in 
international trade thi~ season compared with comparable periods and totals 
for other years. 

1/ "The Wheat Situation", September 23,1937, pagelO. 
y See Domestic Wheat Supplies, page 5 • 
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Table 1.- Estimated exports in 1937~38 by countries 

Country 
--------------------------~-------------

Net exports 

---------- Mini-on bushels 

United States 95 _. 
65 Canada .•..•.......................... : 

Argentina ........•...........•.. , ..... : 95 
Australia •.•.......................... : 100 
Danube .........•.... : ................ : 65 
Soviet Russia ....................••.. : 30 
Other .•.............................• : ________________ ~3~5-------~----

Total 485 

Joreign wheat prices; dovvnward tendency checked 

Prices in Liverpool declined during the first half of October (tables 
7 and 8) influenced. by continued slow demand, the beginning of har-Vesting in 
Argentina, and heavy shipments of Russian wheat. During the last half of 

• • 
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October' however' prices reacted to increased buying interest and conce·r~ over .A 
the crop in Argentina, where rains delayed harvesting of the early cro~ and ~ 
frost damage occurred, During the first week inN ovember, Liverpool ptices 
again declined with .more favorable crop prospects and continued heavy ship
ments of Russian and Danubian wheat._ Heavy frosts in Argentina onNovember 
10 and ll and again on November 16 served to check the price decline. 

The Liverpool market has been relatively strong compared with the 
Winnipeg, Buenos Aires and United States markets, resulting in a widening 
of the price spread during the past month or so of about 9 cents under Liver
pool in each case (tables 7 and 10). 

Wheat prices are now on a lower level-than in July as a result of an 
increase of more than 100 million bushels in estimated world supplies,· and 
a decrease in demand compared with what was indicated earlier in the season. 
Wheat prices rose sharply from the middle of June to the middle of Jul'y, 
largely as the result of serious darr~ge to the Canadian crop. Prices were al~o 
strengthened by drought damage to United States spring wheat and the threat of 
rust damage. Prices advanced too far, however, as is usually the case whe:q. 
crop damage is sensational, and when the reaction took place, further news of 
crop damage seemed to check the decline only temporarily. Prices in both 
Liverpool and domestic markets declined from the middle of July to the middle 
of August,and then advanced again in Liverpool, largely as the result of higher 
prices asked on new shipments of Australian and Indian wheat and also on 
January-February shipments from Argentina, 

• 
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TBE DOMESTIC WHEAT SITUATION 

:BAGKGROUNil.-The carry.,-over of wheat in the United States for 
·the 5-year period (1924-28) averc;,ged about 115 million bushels. 
Stocks which began to accumulate in 1929 reached the record 
peak of 378 million bushels in 1933. Four small wheat crops 
since that time·, however, reduced stocks by July 1, 1937. 

Domestic wheat prices from the spring of 1933-34 to 
that of 1936-37 were unusually high relative to world market 
prices, as a result of four small domestic crops caused largely 
by abnormally low yields per acre. During 1936-37 both world 
and domestic prices advanced sharply as a result of increased 
demand and the smallest supplies in recent years. 

Domestic wheat supplies and distribution 

O-ctober 1 ;stocks of wheat in: the United States. are estimated at 
about 770 million: bushels compared .with 542 million blJ,shels in 1936 c.nd 
575 in 1935. The estimate for October this year would indicate a disappear
ance of about 195 mi:Uion bushels for the July-Septemqer period compared 
with about 236 million bushels for 1936 and 198 millio.ri bushels for the 
2 years previous •. ·Disappearance for the first 3 month;:;. this year is less 
than the large disappearance last year as the result of both ;reduced mi-lling 
during the first 2 months and reduced feeding. On the basis of the 
disappearance during the first 3 months, total disappearance for the year 
mny nmount to about 670 million bushels, compared with .689 million bushels 
in 1936-37 nnd the average of 647 million bushels for the 3 preceding years. 

Table 2.-Supply Md disappearance of wheat in the United States, 
July-September, 1936 and 1937 

Item 

Supplies-· : 
Stocks, July 1. 1/ ............ ·. · · · · ·: 
Production •.......•...............•... : 
Net exports, July-Sept ••.•... , ....•..• : __ _ 

Total ............................... : ----
Stocks, Oct. 1-

011 f nms •.................. · ........... : 

1937 

Million bushels 

91.2 
887 .o 
12.7 

965.5 

333.7 
Commercial ••••.....•............... · ... : 141.-5 
Country mills oJld elevators ........... : 157.3 
Merchant mills and elevators E._/ ••••••• : 138.2 

Total ••...•......................... :----~--~7=7~0~.~7----------------. 
' Diso~ppen.rDnce £/ • , ...................... ; 194.8 

]} An estimated 12 million bushels in 1937 of new wheat not included. 
~/ ~ureau of Census raised to represent all merchant mills; includes 
11 stored for others by merchant millsn· • 
:2/ Balancing i tern. 
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The October l estimate of 886,895,000 bushels for the United States 
production will not be revised until the December crop report (to be 
rele2.sed on December 17). As stated in the October i;:;sue of The Wheat 

• e 
Si tuiltion, supplies of hard red spring and durum wheats are about 11Xllple to 
take care of prospective requirements, while supplies of hard and soft red 
winter and white wheats are considerably in excess of domestic requirements. 
On the basis of exports of about 95 million bushels, which would be mostly 
of hard red winterwheat, carry-over stocks on July 1, 1938, would be 
expected to omount to slightly over 200 million bushels. While stocks of 
this size would be larger than those of the past 3 years, they would fall 
far short of the 1930-34 .wer1;1ge of 326 million bushels. 

Table 3.-Estimated prospective wheat supplies and distribution 
by classes for 1937-38, on basis of prospects, 

September 1937 

:_ Hard : Soft . Hard . 
Item Red Red Red Durum \Vhi te . _____ ;_Jjinte.E_..L!_inter __;_,__ s·p~ -----

Total 

:Million Million -.Million iv1illion Million Million 
:bushels bushels bushels bushels bushels bushels 

•. • .•• :J..I 
-~~-- ---July l, 1937 stocks 45 15 18 3 10 91 

Production • e • • • • • • • • • • • -; : 375 258 ll4 30 110 887 -------·:rotnl . . .. . . . . . . . . . . . . . . . . 420 273 132 33 120 978 
Prospective utilization .. 285 196 107 27 55 670 

Difference . 135 77 25 6 65 308 e .............. 
Exports n.s forcast ?:./ . 70 0 0 0 25 95 .. . . . 
Prospective carry-over 

July 1938 . . . . . . . . . . . . . . . 65 77 25 6 40 213 

1/ Ar1 estimated 12 million bushels of new hard red winter wheat in the J.;ly l 
~tacks not included. 2/ Includes flour in terms of wheat. 

Price spread under Liverpool widened 

Prices in domestic markets :declined with prices in Liverpool during the 
first half of October, but did not· follow the strength in Liverpool (tables 7 
and 10) during the last half of October, being independently influenced by 
smo,ll exports of United States wheat, the slump in the stock market, and prices 
in Winnipeg and Buenos Aires. 

With the prospective surplus in Argentina materially reduced by frost, 
and with Canada1 s s11rplus remaining for export small, demand for-United States 
wheat may be expect(:ld to increase •. Moreover, the spread in domestic prices 
under those in importing countries:has now become fairly wide. The-price of 
No. 2 Hard Winter wheat at Kansas 8ity is now estimated to be about 35 cents 
under Parcels at Liverpool compared with the average spread o:f 3l·cents in 
October and the average spread of 26 cents in September. 

Wheat prices during the next few months in both domestic ru1d foreign 
markets will depend largely on changes in crop estimates for Argentina and 
Australia, winter wheat prospects, European·demand, Soviet Russia's policy re-
garding exports, and general business sentiment. • 
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Table 4.-Approximate world supply, disappearance, and price of 
wheat, 1934-35 to 1937-38 

1934-35: 1935-36: 1936-37 1937-38' J) . . . Item . . 
Million Million Million Milli~ 
bushels bushels bushels bushels 

1,155 915 727 518' 
Stocks, excluding Asia 2/ and 

Soviet Russia ....... --: ........... . 
Production, excluding China and 

Soviet Russia .................... . 
Total above supply ; ......... . 

Net exports from Soviet Russia •.... 
Total above ••................ 

: 3.543· 3.582 3.544 3/3.~80~8----: = ~ 4 '4~17 4' 271 4' 3_26 _______ _ 
: 2 29 4------rt/-(30) 
:~100~.526 4,275 r+.35r-

Less year-end stocks ............ , .. ~l.L _ _B_7- 518 
Apparent world disappearance . : 3' 785 3 '799 3 '75_7. __ ----,----

Cents Cents Cents Cents 

Price per bushel of British Wheat 
Parcels 2/ ............. , ........ . 79 84 105 

1/ Preliminary as of November 1937, 
· ~/ Year-end stocks in India, Japan and Egypt do not change material;Ly from 

year to year and have probably averaged about 40 million bushels in rec\'lnt 
years. No figures are available for China. 
J../ Average production for 5 years when carry-over stocks attained. record size 
was 3,831 million bushels. 
4/ Not a forecast, nominal figure based on 1933 and 1935, when net exports 
amounted to 34 and 29 million bushels; could be more or less depending on 
Government policy. 
2/ Deflated by Statist Index (1910-14 : 100) and converted at par. 
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Taole 5.-Production of ~heat in specified countries, 1934-35 to 
1937-33 

------'-'Revisec't from _last mont~-----------

1934-35 . 1935-36 0 1936-37 ' 1937~33 . .. . ' --- ---- ---'--------, ---;--~-~ ~--. - - -··-

N0RTHERN HEMISPHERE 
North America: 

1,000. 
bushels 

l ' 000 . . l ' 000 
oushels oushels 

1,000 
ou~hels 

United States . . . . . . . . . . ~26,393 626,34L~ 626,461 886,1395 
Canada ............... -~. 275,349 281,935 229,218 182,505 
Mexico· .................. : 10, 95Q_ 10,712 ---=.J3_,_QQ6 \ 1).\(~49~ 

Total ('3) ............ :_~13.192 __ 9=1=13, gg1 869,2135 ~;·-=-)49 
Europe: 

England and Wales ..... . 65,259' 60,592. 51,445 413,332 
Scotland .............. . 4' 141+ . 4' 4130 3 , 54 7 . 4' l 31 

363 362 -273·. l/ 240 
3,1303 .6,686 7,839 ·fj 7,200 

Northern. Ireland <· .... . 
Irish Free State .. :, .. . 
Norway •. : . ............ . 1,204 :1,.767 2,094 2,524 
Sweden ...... ; ......... . 27,806 23,610 21,-525 26,1~95 
Denmark , .•...•....... , . 12,847 14,672 lli266 g/11,900 
Netherlands ......•..... .13,042 16,653 15,575 12,9'70 
Belgium ................ . 16,757 16,101 16,153 l/14,700 
France ................ . 338,513 2134,950 255.932 l/246,200 
Spain ................. . 136,834 157.986 121,490 £/135,000 
Luxemburg ............. . 1,171 1,022 1,070 1,190 
Portugal , ............. . 24,690 22,092 8,651 14,540 

233,064 282,760 224,570 296,010 
5,519 5,939 4,470 6,162 

Italy ................. . 
Switzerland ........... . 
Germany ............ ,... 166,547 171,438 !±,/162,660 !±_/161.,193 . 

6 15,509 · 14,039 · 1·4-,l'.-?)q .. _r. Austria .................. : ·13, 30 'L~ 
Czechoslovakia ........... 50,014 62,095 55,583 51,2,7 

25,679 ... :27,180 19,537 3l)J~1 
76,441 73,8131+ 713,357 ~7.608 

Greece .. ~ ............. , 
Poland .....•............ 
Lithuania .... , ........ . 10,476 10,093 7,949 7,991 

8,051 ·6,520 5,272 6,376 
3,107 2,267 2,433 2,774 

Latvia ................ . 
Estonia ............... ·. 
Finland ............... . 3,230 4,233 5,253 6,015 
Malta ................. . 310 179 236 326 
Al oania . . . . . . . . • . . . . . . . 1 6213 __ 1 , '154 ___ _l.,_l2S ( 1, 1QQL_ 

Total (26) .... :. . .... 1,298.85~ 1.274.724 1.098.066 1.180,920 
39,595 47,925 59,304 56,l.J.92 
64,824 84,224 87,739 69.996 

Bulgaria .............. . 
Hungary ............... . 
Rumania ............... . : 76,553 96,439 128,717 136,0-01 

: __ 63,328 73.101 107,4:21 86,25? 
24g,300 )01.689 383,231 348,_,_7L-'-"ll..___ 

Yugoslavia ............ . 
Total ( 4) ........... . 

. 
Total Europe (30) .... : 1,548,155 1.576.~·13 1,481.297 1.529,661 

Continued-
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Table 5. -Production of '"heM in specified countries, 1934-35 to 
i937-38 - Cont'd, 

Revised from iast month). 
----------------~--~-~~~~~~= ~------------------

Country 1934~35 1935-36 
--------- --------- --~~--- ---~~--

1936-37 
1,000 

bushels 

1937-33 
1,000 

bushels 
NORTHERN HEMISPHERE CONTD 

Africa: 
Algeria •.•............ 
Morocco ........ ·· ..... . 
Tunisia .............. . 
Egypt ........... · ...... . 

To ta.l ( 4) .....•....• 
Asia:. 

Palestine ..... , ..... •., 
Syria and Lebanon •.... 
India .. , ........ , ..... , 
Japan ......• , , ....... . 
Chosen •....•....... , . , 
Turkey .. , .. , .. :; ..... . 

Total (6) . , ........ , • 
Total 43 countries .. 
Estimated Northern 

Hemisphere total, 
excl ud.ir-1~ Soviet 

1,000 1,000 
bushels bushels 

. 45,528 33.532 
39.586 20,036 
13,779 16,902 
3 7 • 27.._.7'----,-- 4 3 ' 2~ 2 

134.170 113.692 

29,774 33.995 
12,234 18,372 
8,083 18,372 

45,70"'-'0"---- 45.376 
95.791 116,115 

3,044 3,834 2,795 (2,SOO) 
16,279 18,5~0 15,704, 17,192 

'349,313 363,216 351,63o 366,165 
· 47, 66o 4s, 718 45,192 -s./ 48, s-&7....---

9,268 9,747 3,078 11,041 
9 9 '7:..12=:----- 9 2 ' 640 13 g , 4,...97.~:--__ -..:140 . 311 

'52'> .• ...776 536.675 ~61, 946 586,376 
3,021 '303 3' 145, ..._77=:1,_____,3'-'-' 003' 319 3' 314' 501 

Russia and China fl/ 3.096,000 3.210,000 3.072,000 3.378,000 

SOUTHERN HEMISPHERE 
Argentina .............. . 
Australia ......... '., ... . 
Union of South Africa .. . 

Estimated ·.1\Torld t·otal, 
excluding Soviet Russia 
and China£/ ........ : 

24o,669 141,462 
133.394 144,217 

2.49,193 ·. Il 2oo,ooo 
150 ' l 0 6 ( 16 3 , 000) 

16. 37..L3 __ .=.20. '19'5 16 . 19 5 ( 15. 000) 

3,543,000 3,582,000 3,544,000 3,808,000 

Compiled from official data except as cither·,'ifise noted. 

1/ Estimate of the London office of the Bureau. 
2/ Estimate of the Berlin office of the Bureau.: 
}/ Estimate of the Paris office of the Blireau. 
i/ Includes the Saar. 
5} Incomplete figure. Excludes one prefecture. 
Q/ Includes, besides countries listed, estimates for wheat producing coun
tries of the Northern Hemisphere for which reports are not available. 
II Tentative estimate of the Buenos.Aires office of the Bureau. 
£/ Includes, Oesides countries listed, estimates for wheat producing coun
tries of the world for which reports are not available. 



WS-13 - 10-

Table 6.-Estimated rye production in. specified countries,· 
-1934-37. 

-------------------~~~------A(~R~e~v~i~s~ed~f~r~o~m~l~a~s~t~m~o~n~t~h) ______________________ ~ 

Country 1934 1935 1936 1937 

1,000 l ,000 1,000 1,000 
bushels bushels bushels busl1els 

--~-

.. 

United States •••••••••••• 0 ...... : 17,070 58,597 25,554 51,869 
Canada . 4:,706 9,606 4,281 5,749 • • • • • • • • • • 0 ................. -

(2) Total . . .212?76 68!20~ ~9,835 57!618 ••••• 6 •••• • ............. 

Austria . 22,617 24,416 18,610 16,830 . . . . . . . . . . . . . . . . . . . . . . . . . 
J3 e l gi l.lc'TI .............. ~ .......... : 15,268 12,995 14,_059 . 11 12,800 
:Bulgaria ....................... : 6,438 7,767 7,980 9, 778 
Czechoslovakia . 59,968 64,501 56,549 58,461 . . . ~ .......... ' ... 
Denmark . 10,801 ll,l7? 7 842 "i/ . ·9,600 . . . . . . . . . . . . . . . . . . . . . . . . . 

. .. ·'· ... ~ 
Estonia . . 9,064 6,804 _6,044 8,161 ........................... 
Finland . 15,544 ~3,760 .. 12,13~. 15,.743 . . . . . . . . . . . . . . . . .. . . . . . . . . 
France ••••••••••••• 0 ••••••••••• : 32,983 29,371 28,150 29,151 
Germany . 299,496 294,399 £1 '290,793 ?!_/266,217 • • • • • • • 0 ••••• • •••••••••••• 

Greece ......................... : 2,466 2,183 1,654 2,631 
Hungary . 24,380 28' 650 28,114 24,211 . . . . . . . . .. . . . . . . . . . . . . . . . . 
Irish Free State . 66 69 68 11 79 . . . . . . . . . . . . . . . . ...._ 

Italy . 5,607 6,225 5,204 5,701 . . . . . . . . . . . . . . . . ~ .......... 
Latvia . 16,210 14,326 ll ,260 16,479 . . . . . . . . . . . . . . . . . . . . . . . . . . 
Lithuania . 26,331 25,221 21,314 23,660 . . . . . . . . . . . . . . . . . . . . . . . 
Luxemburg . 548 452 449 488 . . . . . . . . . . . . . . . . . . . . . . . 
Netherlands . 19,788 18,311 19,059 19,526 . . . . . . . . . . . . . . . . . . . . . 
Norway . 395 483 425 465 . . . . . . . . . . . . . . . . . . . . . . . . . . 
Pol2.11d . . . . . . . . . . . . . . . . . . . . . . . . . . . 254,472 260,498 250,536 229,515 
Portugal . 4,913 4,635 3,466 4,642 . . . . . . . . . .. . . . . . . . . . .. . . . . 
Ru1nania . 8,308 12,724 17 t 842 16,697 . . . . . . . . . . . . . . . . . . . . . . . . . 
Spain ........................... : 21,567 19,2·15 18,053 y 19 '700 
Sweden ......................... : 20,351 16,902 13,891 16,984 
Switzerland . 1,225 1,252 1,077 1,213 . . . . . . . . . . . . . . . . . . . . . 
Yugoslavia ..................... : 7,688 7' 719 8,002 8,239 . . 

Total (25) .................... 886,494 884,085 842,574 816,971 

Turkey ......................... : 9,589 8,508 17,660 18,822 

_'5!.1// ~stimate of the :Berlin office of the Bureau of Agricultural Economics. 
Includes the Saar. 

• e 
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Table 7 .-.Average ·closing prices of: December wheat futures, specified 
market-s and dates, 1936 and 1937 

: Winnipeg. Liverpool : Buenos Ke:msas Minneap-
: 1/ · J1. : .Aires Chicago City Qlis· · Date 

Month 

: 1936: 1937: 1936: 1937: 1936: 1937: 1936: 1937: 1936: 1937: 193~: 1937 
:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cent:i Cents _Ceri.ts 

July : 92.5 134.1 98.9 140.3 
.Aug •. : 99.8 122 •. 3 109.7 127.5 
Sept.: 102.7 123 •. 9 115.7 130.2 
Oct. :108.9 120.0 121.3 128.7 

1Q5.9 124.6 102.7 120.3 117~5 134.1 
111.3 111.0 il2.0 104.8 124.5 119.2' 
li2.3 106.6 111.8 101.4 125.1 114.7 
114.9 100.0 l13.3 97.0 128~3'108.8 

Week : 
~nded: 

Oct.l6:111.B 118.2 124.7 126.5 
: 

23:108.9 118.7 122.1 125.8 
30:107.6 118.2 120,3 129.7 

Nov~ 6:106.2 111.1 116.7 125.3 
13:105.6 112.5 117.1 1~2.4 

Iii 
99.6 145.9 116.2 

2/ 
95.6 143,3 114.7 
94.0 115.4 114.9 
91.5 110.2 114.9 
91.9 106.7 115.6 

98.5 114.4 95.5 129.7 106~9 . 

98.6 113.0 
96.8 112.0 
91.2 111.7 
89.5 112.2 

96.0 127.9 108.4 
94.7 128.8 106.6 
88.5 128.3 98.8 
86.6 129.1 98.5 

~ . il 
-igh3/;lll.8 118.7 124.7 135.0 99.6 145 •. 9 116.2 108.3 114.4 104.0 129.7 115.7 

. 4/ 
Low £/;105.6 111.1 116.7 122.4 91.5 l06.7. 113.7 89.5 111.7 86.6 12?.7 98.5 . . 
1/ Conversions at noon: buying rate· of exchaxige. 
2/ November futures. · . 
~~ October 1 to date. 
j_{ No'Vember and December. futures. 
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Table G.- .Aver2ge price :per b\.l_sb.el of HheD.t' S1J8Cified markets an.d dates' 1937 -e 
Date 

: Kans::ts :lHnnca·)o 1 i s!\Vinnipeg: Buenos : Liver-: Grell t Bri taL~: Berlin 
:City l/: 2/ · 3( _ :.Aires 4/_!JJool 4/: 5/ 6/ 

Month 
July 
Aug. 

. . . . . . . . . . . . . . . . 122.5 
lll, 8 

Se1t •...•.. 109.5 
Oct •...... : 106,0 

Wee~c ended -: 
Oct. 16 ... : 

23 ••• : 
30 . 

• • II: • 

Nov, 6 , •• : 
13 •.•• 

102.7 
104.0 
102.0 
95.6 
92.5 

151.2 
132.8 
133.5 
126.8 

120.6 
126._ 6 
128.4 
116.4 
115.8 

138.9 
121.9 
121.1 
117.4 

1v_.,.s 
117.5 
116.3 
109.4 
lll. 7 

126.0 
124.1 
125.2 
137.7 

145.9 
143.3 
115.4 
110.2 
106.7 

143.7 
- 126,9 
130.·4 
131.4 

128.6 
129.2 
133.3 
125.3 
122.4 

129.8 
125.4 
115. ll_t 

123.0 

125.1 
122.7 
121.7 

- 223. 0 
- 214.1 
215.0 
215~0 

215.0 
215.0 
215~0 

?rices are averar.es of daily prices for- the wock endi:1:::: Sat-irctey· except as: follo·rrs: 
Berlin prices are WednesdaY. quotations. Prices at foreicn _nark:ets are co:i-lVerted 
to Uni tee. Sktes DOney at the current rates of oxchance •.. 
1_/ No. 2 Eard Winter. ?} No. 1 D(lrl<:: Northern Spring, ;J)· No. 3·:,1anitob!l Northern. 
:1_/ Hear Futures.. Ji./ Roue-grown wheat in Ew~1and and Wales. §} Central German -
~vheat, vrholes2lo trade 1Jrice free Central Gorm::.n Sti:3.tion. · 

TalJle 9,- Weic;hted avera{~e c-ash ;?rice of rrheat, spociffed r.mrkets o.n'd -

Date 

Month -

dates, 1936 and 1937 

:.All classes: l7'o. 2 No. l : No.2 H:1rd .Ho. 2 ~ :\7estern 
:and crades :Hard Winter:Dk.}J, Sprinc:Anber Th..lrUIJ!Red Wip.ter:i"Jhite 
:six narkets:Kansas City:Minnea-r-Jolis:1Hnnea)o1is:St, Louis :Senttle]) 

=1936 :1937 :1936 :1937 :1936 :1937 :1936 :1937 :1936 :1937:1936 ;1937 

:Cents:Cents:Cents:Qents:Cents:Cents:Cents:Cents:Cents:Contn:Co~tsCents . - . 
July ..... : 109.7:118. 7:111. 0: 122. 5:135. 5: l5L 2: 142.7:133. 0: 105. 6: 122.0: 89. 8: 110. 0 
.Auc. • •... : 126. 6:107. 5:122. 0: 111. 1:3: 146. 6: 132. 8: 149. l: 116. 3: n 7. 4: 112.0:97. 2: . 98. 3 
Sept •.... :l24.B:10B.7:122.l:l09.5:146.5:l33.5:136.8:110.l:ll9.4:109.2:95,5: 93.9 
Oct ••.... :l28.9:l03.7:122.0:l06.0:l48.4:l25.8:l53.5:108.3:l2l.O:l04.0:97.8: 90.3 

'i/ee~c end.ed -: . : . : 
Oct, 16 •. :131.5:101.4:124.9:102.7:150.2:120.6:156.8:106,7:122.3:100.3:98.9: 88,5 

23 •. :l27.7:102.8:l22.2:l04.0:147.8:l26.G:147.0:110.4:l2l.2:l01.3:97,5: 90~8 
30 .•• :128.6:100.4:120.3:102.0:148,3:128.4:156.2:106.5:118.0:100.7:38.8: 88.8 

Nov. 6 ••. :127.5: 94,1:120.9: 95.6:148.7:115.4:154.7: 99.3:121.5: 93.8: 85.2 
13 •• :128.9: 90.9:121.2: 92.5:144.4:115.8:152.7: 98.2:121.1: 85.5:-

Hi.5h ?) 
Lovr ?) 

:l31.5:109.7:124.9:111.3:150.2:l33.1:157.4:ll0.4:l22.3:ll1,9:98.9= 94.6 
:126.9: 90.9:120.3: 92.5:144.4:115.8:147.0: 98.2:118.0: 85.5:95.9! 85.2 

1.../ -\ieekl;y averar.e of daily cash quotations, basis no, 1 sacked. 
~ October l to date. •• 
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Table 10.-. Spreads betHeen dor:~estic vrhe8t prtces and -prices at Vlinnipeg 
and Livor~ool, specified periods, 1937 

----~D~e~c~e~n~b~e~r-~f~u~t~ur~e-~s_u~e~r_·~b~u~sh~c~l ______ ~: __ C~2~sh __ w~h~e~.~er bushel 
·! Amount Chicago :.Ar:~ount Kansas City :.Ar:~ount No.2 Hd. Winter 

Mort th and year 
averaged averased :(Kansas City) averae:·ed 

____ -... ab~ov7"-e ____ 7--- a "Jove ~~---'---:-. _ a,_,b:.:::o...:v-"e'---------
: :No~ 3 Mani-

=Winni:peg :Liver:::>ool:",hnnipec :Liver:Jool: toba Parcel 
(Liverpool) : (Winni,)e 1~) 

Cents Cents Cents Cents Cents 

Au;~. ........... -11 -16 -18 -23 -10 -23 
SeT.Jt. . -17 -24 -22 -29 . -12 . .. . . . . . . . . -26 
Oct, . -20 -29 -23 -32 -.11 . . . . . . . . . . ~31 
Week encted -
Nov~ 13 . L, -23 -33 -26 -36 -19 . . . . . . . . 
!/· ... Liverpool ;}arcels not available. 

Table 11.- Exnorts of wheat and v;heat flour fron the United States, 1936 and 
1937 

(Includes flour nilled in bond fror:1 fo:reiP.:n >7heat 

Period Yfueat Vf:.IJ.eat flour Wheat includinr flour 
1936 1937 1936 1937 1936 1937 

1,000 1,000 1,000 1,000 1,000 1,000 
bushels bushels bnrrcls. bgrro1JJ bushels bushels 

July- Sept. . . . . .. 735 10,276 1,007 l' 075· 5,470 15,330 
Wee~{; ended • . . . . . 

Oct. 9 . 366 1,363 44 59 573 1,640 . . . . . 
16 . 205 1,792 25 74 323 2,140 . . . . . 
23 . 45 1,327 32 28 195 .l ,.459 . . . . .. 
30 . 296 995 26 57 418 1,263 . . . . . . 

Nov. 6 . 2 1,184 21. 63 101 1,480 . . . . . . 
13 , . 0 :r:, 939 9 39 42 2,122 . " .. ' . 

· Con-piled fron re·-:-orts of the Department of Co:-~rrnerce. 

Table 12.- Shipments of -;;heat, including flour from principal exportinc 
countries, specified dates, 1936 and 1937 

Period Argentina Australia Danube North J\r.1erica 
1936: 1937: 1936 . 1937 . 1936 1937 1936 193? . . 

1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels bushels bu~hel§ bushels bushels bushels bu§he1s 

July- Se1) t. 13,620 10,760 17,208 15,376 18,808 11' 128 76,608 35,560 
Week ended-

Oct. 9 . 460 1,220 792 904 1, 968 1,680 6,544 4,048 . . . . . . 
16 . 1,568 368 1,540 2,016 2' 02•1 1,560 '±,440 4,400 . . . . . . 
23 . 1,984 1,072 1,068 1,104 2, 952 2,072 5,208 3,568 . . . . . . 
30 . 1,096 256 1,592 1, 712 2,544 912 6,184 4,704 . . . . . . 

·Nov. 6 . 1, 600 216 1, 732 1,764 2,056 584 5,808 4,888 i. . . . . . . 
13 . 1,336 0 1,660 l' 892 2,304 2,224 6,984 4, 9S9 . . . . ' . 

Co:JlJiled from :Broonhall 1 s Corn Trade NevJS. 
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Table 13.- Movement of wheat, _inqluding flour, :from principal export
ing countries, 1934,..;35 to 1937-33 

• e 
---------------- ---~------

Exports a.§_g_iy~n by official sources . _ _ 
Country ; · ··· Total ·· . : Jub(·l to date. shown : Date 

---~:1934-35: 19.2.5::.36: 19.3_E-37:193~J§_; 1936:...3~ll:J.BJ __ 
:_ 1,000 1.000 1,000 1,000 1,000 1,000 
:"bushels.· bushels bushels bushels bushels bushels ---.-·. ---- ----'-'-"'--'--'--'-"--"'-

United States ........ : 21~532 15 1929 21~534 3~833 
Canada ............... :169,630_ 237,447 21),028 53,382 
Argent ina ............ : 187, 000_ 76, 577 162,085-. 40, 667 
Australia •.••. ~· ..... :1081007 102,258 95,970 12,574 
Russia ............... : 4,286 29 17C4 4 1479 ll,BJl 
Hungary •............. : 12,499 14- 1644 27,428 2,142 
Yugoslavia , .......... 1 4 1401 728 17, 302 48 
Rumania •............. : 3.432 6~391 35.540 797 
Bulgaria ..........• _ .. : · 375 938 71273 0 
British India ........ : 2,318 2,556 1}13,087 

5.470 ... 
73,239 .. 
19,072 

8, 933 
890 
618 

2,J08 
0 

11165 

15,330 Sept.30 
25,237 Sept.30 
14 1000 Od. 31 
13,144 Aug~ )1 
9~969-Sept.30 
1,525 Aug. 31 
11~115 Aug. 31 

2,021 July 31 
1 1082 Aug. 31 

To t<'tl ............. : ~4S_Q- 4-87, 222 ___ S97 ,.....,.77,---,6,_--------------

. Shipments: as given by trad,e sources 
. ~ Total: : . Week ended (1937)_: July_l-Nov .13 
:_1..9.35-36: 193~L __ :{ct.30___:_lio~_,__ 6 :Hov.1.3 :l936-31ill.Jl=J~-

l 1 000 l I 000 1 1 000 1 1000 1 I 000 1. 000 l 1000 -
bushels ·oushels ·bushels ·bushels bushels bushels bushel~ . . ----

North American ?} ..... : 220 ,461-J-. 225 1902 
Canada, 4 markets 3./ ... : 246, 199 194 1 531 
United States ........ : 7,219 10,049 
Argentina ............ : 78,312 164,~78 
Australia ............ : 110~576 105~836 
Russia ............... : 29 1024 8~ 
Danube & Bulgaria liJ ·- . : 8' 3121 I 6 5 I 544 
British India ........ : S)2,5562/13,C'B7 

·-

41704 41838 
4,037 31046 
11263 1,480 

256 216 
1,712 l,7h4 
3.632 3,6oo 

912 584 
216 296 

4.999 111,776 62,167 
31147 124,483 421916 
2,122 41344 22,906 

0 . 21 I 664 13,892 
l 1892 25,592 24,768 
2,120 gg 22,872 
212:24' )21656 20,160 

4i3' - 4144o 81464 

Total QJ ............ : _4-'-4-'--'9'--'-1 --=-24-'--4-'-----'-57_,_5-"-''-=1--'-3--'--5 ________ _ 
Tot~l European ship- : 

ments £/ .......... ; 360 1264 484 1h(0 ~.1.976- ---- -
Total ex-European : 

shipments £/ .... , .. : 131,760 127,192 11952 

196' 216_15_g_,_R_l_ 

lll3?.3l61fo9,24o 

II 50,4oo ~8,976 
---,----- --- --------
1/ Total of 10 months. 

------- ---

?:_/ Broomhall 1 s Corn Trade News. 
}/ 
liJ 
~/ 
6[ 

11 

Fort Vlilliaml Port Arthur, Vancouver, Prince Rupert, and New Westminster. 
Black Ser•. shipments only. 
Official. 
Total of trade figures includes North America as reported. by. Broomhall 1 s 

but does not include items 2 and 3. 
To October 30. 

• 
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Table 14.- Net imports of wheat, including flour, into European 
countries, year beginning July 1, 1936-37 and 1937-38 

Net im;eorts reported 
Country 1936-37 1937-38 : July 1 

:forecast 1/: to 1936-37 

Million Million :Million 
bushels bushels bushels --·-

Austria . 10 10 Sept • 30 2 . . . . . . . . . . . . . . . . 
Belgium . . . . . . . . . . . . ' .... 40 40 Aug • 31 7 
Czechoslovakia . _?j -11 y ... 1 Sept • 30 2/ . . . . . . . . . 

Denmark ............... 7 7 Sept. 30 2 
Finland . 4 3 Sept • 30 1 . . . . . . . . . . . . . . . . 
France ................. 5/ 7 26 
Germany ................ 23 28 Sept. 30 y 
Greece ................. 21 13 July 31 2 
Irish Free State . . . . . . . 14 14 Sept • 30 4 
Latvia . 1) 1 0 Aug • 31 2/ . . . . . . . . . . . . . . . . . 
Netherlands . . . . . . . . . . . . 21 24 Sept • 30 5 
Norway . . . . . . . . . . . . . . . . 9 8 Sept • 30 1 
Poland ................. 3_1 -6 2/ -1 Sept. 30 3/-2 
Portugal . . . . . . . . . . . . . . . 4/ 0 Aug • 31 4/ 
Spain ..... ' ............ 1/ 6 1 
Sweden . . . . . . . . . . . . . . . . . 4/ y -1 Sept • 30 3/-1 
Switzerland ............ 19 17 Sept. 30 4 
United Kingdom ......... 199 202 Sept. 30 47 

Total imports of 
above .............. 381 393 72 

Italy . . . . . . . . . . . . . . . . . . 1/ 51 6 Aug • 31 2/ 

Total imports ...... 432 399 75 
Total exports ....... 17 3 3 

Total, net imports .. 415 396 

Compiled from official soul'ces except as otherwise stated. 

1937-38 

1lillion 
bushels 

1 
6 

3/-2 
1 
1 

20 
2 
3 
2/ 
6 
1 
2/ 
4/ 

4/ 
3 

47 

89 
5 

91 
2 

1/ Forecast by European offices of the Bureau of Agricultural Economics. 
2/ Net exports of less than 500,000 buShels. 
3/ Net exports. 
4/ Less than 500,000 bushels. 
5/ Total for July-May. 
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