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Summary 

December 23, 1937 

The 1937-38 estimated world wheat production, excluding Soviet Russia and 

China, is now indicated by the Bureau of Agricultural Economics to be about 3,779 

million bushels. This r~presents a reduction of about 29 million bushels from 

the estimate of a month ago, largely as the result of downward revisions in the 

estimates for Argentina and the United .States. 

The wheat crop in Argentina has suffered severe frost and drought damage, 

and while the full extent of this damage cannot be reckoned at this time, the 

producti~n is .tentatively estimated by the Bureau at about 185 million bushels, 

,e or abc-ut 65 l!lillionbushels less than last year's harvest. Argentine wheat is a 

hard bread wheat similar to our ~ard winter ·export type and is needed by European 

countries for mixing '~th soft wheats in milling; a reduction in the Argentine 

crop may r·esul t in an increased foreign demand for United States wheat. 

The Decemoer crop report indicated a 1937 production in the United States 

of B73,993,000 bu·shels, which represents a downward revision of 13 million bushels,. 

mostly i~ hard red spring wheat. Supplies of hard red spring wheat, however, 

still appear ample to take.care of prospective domestic requirements. Supp~ies 

of hard and soft red winter and white wheats, on the other hand, remain consid-

erably in excess of domestic needs. 

Unles'S demand is materially below that now indicated, small world wheat 

supplies may tend to offset the seasonal priQe influence of increased Southern 

Hemisphere marketings, which usually become an important price factor in January. 

The world crop estimated at present, added to the carry-over at the beginning of 
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the year, indicates that total supplies in 1937-38, excluding Russia and China, 

will be only about 25 million bushels larger than tne very small supplies in 

1936-37. 

The exports from Soviet Russia from July l to December 17, amounting to 

about 30 million bushels, suggest that total exports for the se~son from that 

oountry may not exceed 40 million bushels. Last year net wheat exports from 

Russia totalled only 4 million bushels, but in 1935-36 and 1933-34, wheri large 

crops were harvested, net exports amounted to 29 and 34 million bushels, respec-

ti vely. 

THE WORLD WHEJ,T SITUATION 

BACKGROUND.- Total world supplies of wheat, after incre.asing 
from 1929 to 1933, declined sharply following successive years 
of small production and increased world demand. The apparent 
world disappearance has averaged about 3,770 million bushels 
during the past 10 years. World market prices of wheat moved 
steadily upward from the spring of 1933 to the summer of 1937, 
reflecting higher world commodity price levels, four successive 
below average harvests in North America, and the 1935-36 short 
Southern Hemisphere crop. In 1936-37 wheat prices advanced 
sharply as a result of increased demand and the smallest supplies 
in recent years. 

During the current year, from the middle of June to the 
middle of July, prices rose following reports of serious damage 
to the Canadian crop ar.~ the threat of rust damage in the ·United 
States. Since July, an increase of about 100 million bushels in 
the world crop excluding Soviet Russia and China, the likelihood 
of large shipments from Soviet Russia, a slow European demand, 
and disturbed business conditions have contributed to a decline 
in world wheat prices. 

World wheat productionj estimate revised downward 

The wheat production for the world, excluding Soviet Russia and China, 
during the cu:rrent season is now estimated at 3,779 million bushels (table 9) 
compared with the estimate for last year of 3,538 million bushels. The reduc
tion of 29 million bushels in the 1937-38 estimate during the past month is 
accounted for by reductions in the estimates for the crop in the United States 
and in Southern Hemisphere countries. 
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The cstinmted producti-on for tho Northern Hemisphere, .excluding Soviet 
Russia and China, is now placed at 3,365 million bushels compared with the 
1936-37 yield of 3,066 million bushels. The United States crop is now estimated 
(December crop report) at 874 million bushels, a reduction of 13 million bushels 
from the previous estimate. In Europe the estimate of total production remains 
unchanged, small increases in some countries being balanced by reductions in 
others. 

In Argentina tho crop suffered great damage from drought and from severe 
frosts, which occurred during the latter part of October and the first half of 
November. While it is not yet possible to estimate fully the amount of the loss 
suffered, the Bureau reprosentati vc in Buenos Aires reports that he does not 
believe the full loss is included in the official estimate of 191,984,000 bush
els. Tho Bureau of A~;ricultural Economics is ther0fore estimating the crop at 
185,000,000 bushels. In Austrdio., ·where the harvest is o.lmost completed, tho 
crop is estimo.ted c,t 161,954,000 bushels, a reduction of about l million bushels 
from the cstim~"lto of a month o.go. The first official estirrtato of the crop in 
tho Union of South Africa is placed o.t 12,033,000 bushels, compared with 
16,077,000 bushels for the past yec,r. This reduction vms ca1J.sed by drought con
ditions. 

The total gro.in crop including wheat, in Soviet Russia this yeo.r, nccord
ing to a prelirninary Soviet estima ta, is considoro_bly above the average for 
1933-35, and is, of course, much lo.rger thnn the smc,ll crop of 1936. Present 
estim[ctes are presurno.bly based on the grc_in sto.nding in fields o.nd do not include 
losses incident to ho.rvesting o.nd storing. The losses, which mety amount to from 
15 to 20 percent, are expected to be slightly larger tho.n usual bocc.use of har
vesting difficulties cxporicmced this yec.r. 

Quo.li ty of tho 19 37 whec.t harvest 

Early prospects of rolati vol y high quality in the Northern Hemisphere 
wheat crops he.vo not been fully realized. The higher quality of United States 
hard red winter, white, o.nd durum who£',ts has moro thClll cour:.terbalo.nced tho 
lower quality of the hard rod spring o.nd soft rod winter wheats. Only around 
60 per cGnt of the August-October ins pocti ons of Cc,nndian he,rd red spring wheats 
gro.dod No. 3 Northern or bettor this season, however, compared with 83 percent 
lo.st year. The protein of tho C o_n.o.diccn whoo.t is also under that of lo.st season, 
with an avero.gc of 1<1.2 percent us against 14.9 percer:.t Lest year and 13.9 per
cant 2 yoo.rs o.so. Of the Cc.nadian · duru:m inspections, 56 percent gro.dcd No. 3 
:(~Tortftern or better compared with 82 percent o. year ago, while tho protein tests 
averaged only 13.0 pcrcer:t compared with 15.7 percent in 1936. 

Considerable irrogulc,ri ty is reported in the quality of the European 
wheat crop, although the quality in tho deficit o.reas c.ppoars to be somewhat 
above that of a yec.r ago. Export wheo.ts from the Danube Basin are reported of 
so.tisfo.ctory milling quality, o.lthough test weights arc uni er those of last 
yoc,r, particularly in Hungo.ry. 

Little infornntion is yet availablo as to tho quality of the r:.ew Southern 
Hemisphere crops but oo.rly offerings of AurtrC'.lic,n •Nheo.t :-,re reported of excel
lent quo.lity. It is yet too onrly to o•J"aluato thEB cxt<mt of tho frost damage 
on the quo.lity of the Argentine wheat, but it is probable that there w:i,ll be con
sidcrnblo light-weight, shri voll od grain. 
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.Arcct and condition of fall-sown whec..t 

Fall seeding of who~t in Canada is estimated at 690,000 acres compared 
with 781,000 acres sown in the fall o:f' 1936. Heavy rains have been reported 
over a large part of the 1937 drought area, and large moisture reserves now 
being built up in the sub-soil should be most beneficial to the wheat sowings 
next spring. 

No definite statement cnn yot be made concerning the see dings of vvinte·r 
wheat in Europe. Estimates o.re available for very few countries, but from early 
indications it would o.ppo1.\r that the acreage seeded this fall will be larger 
than thcct of last year. Favoro.blo seeding weo.ther experienced in Central and 
Eastern Europe should tend to increo.se the acreo.ge sown. Governmento.l policies 
in Germany ~:md in Czechoslovakia, hovvever, mo.y have the effect of discouraging 
increased seodings. Winter wheat acreage in the Danube Bo.sin is also believed 
to be lo.rger than that of last year, largely because of increased seedings in 
Hungary ani in Rmn~mia. In Rumania the winter acreage is officially estimated 
to be 12 percent higher than in the fall of 1936. Weather favorable for plowing 
and sovving prevailed throughout the Dnnube B~cs in. 

In Italy the government policy of sowing as much wheat as possible is 
being carried out. In the southern pa.rt of tho country seedings were made under 
favoro.ble conditions. In northern Italy, however, unfavorable weather retarded 
sowings to such an extent that in this most imporhmt producing area, the total 
s.creagc m£<y be reduced, compared with last ycc,r. It is reported that intensive e 
wheat seeding on the srune soil, year after yo ar in Italy is effecting serious 
soil depletion. It is expected that the acreage sovm to vvinter wheat in Spain 
and North Africa INil i be c,bout the some. The condition of the crop is considered 
generally good throughout 1Urope, with the possible exception of Northern Italy. 
In North Africa insufficient rainfall is reported. 

BecGuse of hostilities in the lower Yangtze valley vvinter wheat seedings 
will probably be reduced. 

World Import I'rospects; estimates change~ only slightly 

Tht: estimate of total world net imports of 485 million bushels as made in 
September, remains unchanged. Net imports by European importing countries are 
still placed at about 400 million bushels (table 1), and net imports by non
&lropoan countries at about 85 million bushels. The estimate of imports repre
sents- a total decrease of about 75 rr.illion bushels compared with imports in 1936-
37. Imports by non-European countries are expected to be reduced from those of 
last s,c;;nson by about 40 million bushels, largely because the United States, a 
net importer in 1936-37, is on nn export basis this year. Imports by European 
net importing countries are estimated also at about 35 million bushels less than 
last scc.cson, but they cere about 55 million bushels above those of 2 and 3 years 
ago and slightly lr,rger than in 1933-34. Because of o, smaller quantity available 
for export from the Danubian countries, Czochoslovo.kia, and Foland, European 
imports from overseas countries and Soviet Russia may not vary much from those 
of last yoLr. 
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Table 1.-Net imports of wheat, including flour 1), into European 

net importing countries gj, year beginning July 1, 
1933-34 to 1936-37, and forecast for 1937-38 

: 1937-35 Country :1933.:.34 :1934-35 )935-36 :1936-37 . :forecast 1/ 
Million Million Million Million Million 
bushels bushels bushels bushels bushels 

Austria .. . . . . . . ll 10 7 10 10 ' • o ' ' t It I • ' o It I I 

Belgium . 43 4o 39 40 4o 0 I 0 I I I o . . . . . . . . . . . . . 
Denmark ...... . .... . . . . .. : 12 19 9 7 7 
Finland 

··················~·· 
4 4 4 4 3 

France o o o o o o o It • o o o eo o It I I o It I: 18 }/ -17 7 7 26 
Germany . J.l- 4 ll }/ 23 28 .... ············~··~· 
Greece • I I ' ....... . . . . . ' 12 13 15 21 13 
Irish Free State . 19 18 15 14 14 It ~ I It ·- • • I ~ It e t 

Italy . 8 10 7 55 6 
···············~····~~· Latvia . 0 ':±I J./-2 l 0 . . ~ ~ ................. ' 

Netherlands ................. : 24 19 21 21 24 
Norway ...................... 9 9 8 9 8 
Portugal . . . . . . . . . . 1 l J./-3 ':±I 1 • • • • • ~ ~ !' •• 

Spain .... . . . ............ ' . : 5.1 5./ ':±I 6 l 
Switzerland . 18 18 17 19 17 . . . . . . . . . . . . . . . . . 
United Kingdom . 216. 202 205 199 202 ' ........ ' .... 

Total, net imports 2./393 1/358 l/350 436 4oo 
-------

1/ Forecast by European offices of the Bureau of Agricultural Economics, 
gj Excludes Russia, Danubian countries, Czechoslovakia, Poland, and 

Sweden in years when any of these countries were net exporters, 
J} Net exports. 
':±/ Less than 500,000 bushels. 
5./ Net exports of less than 500,000 bushels. 
2_/ Includes 2 million bushels net imports by Sweden, 
1/ Includes 1 million bushels net imports by Czechoslovakia, 

The indicated decline in European imports in 1937-38 1/ (table l) com
pared with those of last year is almost entirely thr;: result of a prospective 
sharp decrease in the imports by Italy, and to a less extent by Greece. During 
the past year, Italy's estimateQ importations of 55 million oushels of wheat 
ranked that country as the second most important European moxket. liret imports 
of 6 million oushels are included in the taole for the current season. Con
sidering estimated supplies and a probable decrease in wheat consumption as 
a result of the decree making it necessary generally to mix cornmeal with 
wheat flo1~, and locally to mix rye, barley, &1d bean meal with wheat and corn
meal, it is even probable that some replenishment of Italy's much depleted 
wheat stocks may take place. Net imports by Greece are expected to be below 
those o~ last season as a result of the large harvest in that country . 

~1/ Information on European imports is fron the European offices of the Bureau 
of Agricultural Economics. 
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' Increases in net imports are ~,expected' for France and Germany, and 
possiDly also for the Netherlands and the United Kingdom, Tho lartjcst in
crease will prollably be made by Franc~. In view of the policies in other 
Europecm co1.mtries, much might be said in favor of a policy which would not 
let stocks in France decline to very low levels. On August 1, 1937, the 
carryover amounted to little more than a single month's supply. It is, there
fore, not altogether improbable that substru1tial imports of foreign wheat 
couJ.d be made. For the time being the Bureau's estimate of net imports 
remains at about 26 million bushels. It is estimated that about 20 million 
bushels of North-African wheat from the 1937 crop will be available to France 
this season as against 14 million bushels in 1936-37. France also may be 
able to get some 1938 crop wheat from North Africa by late June. 

The estimate of net imports by Germany in 1937-33 is only moderately 
larger than that of last year. This may be considered a conservative estimate 
of what Germany needs and would like to import, As trade is now entirely 
a matter of government policy, however, actual imports may be well below, 
or, on the other hand, evon somewhat above the recorded estimate. ·If rye 
were to be used solely as a bread grain, Germany would be·virtually self
sufficient in bread grains even in a poor crop year like the present. In 
view of the short European rye crop, however, and the very limited import 
possibilities for this grain, it seems quite reasonable to suppose that 
Germany may hold part of the rye supplies (especially as that country is 
desirous of replenishing depleted stocks), and import a fair sized quantity 
of ·wheat again if it can be satisfactorily arranged .. 

The indicated disappear~~ce of wheat eilld rye in Germany from August 
thr.ough October 1937 has not been reduced in comp?xison with one and two 
years ago (tables 13 and 14). According to these figures, the restrictions 
and regulations u...'1der which the Germany bread grain distribution must operate 
in 1937-38 have so far showed little visible effect on total bread grain 
disappearance, 

Ref3trictions to reduce the use of wheat and rye in Germany include: 
(l) prohiOition of wheat a...11.d barley feeding, exce:pt or .. qualities absolutely 
ur .. fit for milling purposes, (2) surrender by growers of all bread grain 
harvested in excess of seed and household requirements, (3) mixing on an 
average of 7 percent of corn flour with all whaat flour proctucod, (l.n mixing 
of about 4 percent of corn flour with rye flour ?:../, and (5) the application 
of other bread grain snving·measures, including higher extraction percentages. 
Or: the other hand, it is probable that a substantial share of rye deliveries _. 
has been diverted. into stocks, perhaps military and emergency reserves, which 
are not being reported Cl-nd are, therefore, not excluded from the disappearance • 
calcul3-tions, It is unlikely thr>.t hu.'Tian consumption has increo.sed. in view of 
the reduced quality of both rye and wheat broad. 

gj B~ciu;;:;~-g·-:_~o;--~m'oe-;11-,-1937 a minimum of 6 percent up to 10 percent of 
potato flour was required in rye flour, 
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Domestic supplies of wheat in Po~J~ggl for 1937-38 are again below 
normal, but imports will be kept at a mini:oum. The Govern:oent issued a decree 
(effective Septe:ober 15) providing that all wheat flo·ur used for the baking of 
second quality and 11Nicn type bread :oust contain a percentage of corn and 
rye flour. It is estimated that about l mi.Jlion bushels of corn and rye 
would be required for this admixture purpose, but in conparison with nor:oal 
requirements this quantity would not r~e up the deficit in wheat. It is 
accordingly felt that net imports of wheat will probably ar.:tom1t to at least 
l million bushels, though it :oust be recognized that Portugal will not import 
unless absolutely necessary. It nay be found, too, that the quality deteriora
tion inherent in the admixture w·ill reduce bread. consunption. 

Increased rye imports by Austria this season are probable as a result 
of the poor outturn of the rye crop. Substantial purchases of rye have 
already been made from Rumania, Russia..:.-ag;J.ir.st delivery of Austrian iron 
manufactures--Turkey, and the Danubian cou..'l.tries. As in other central 
European countries, the poor rye harvest in Austria has coincided. with an 
abundant potato crop, so that the rye deficit is aided by a strrplus in potatoes, 
the disposition of which appears to be sooething of a probleo. To aid in the 
disposal of the potato surplus and at the sai!le tine to reduce the grain ioport 
require:oents, a law pro:oulgated Novenber 27 provides for the compulsory ad
mixture of up to 4 percent of potato flo1rr in bread and up to 3 percent in 
products oade of white wheat. 

Italy, France and northern Africa, taken together, will hnve about 
enough durum wheat for all requireHents this year and will probably take only 
very limited quantities froo North and South ~'l.erica or fro:o the eastern 
Mediterranean. Algeria and Tunisia have a surplus which will be taken by 
France. Morocco has a deficit again this year and, because this year 1 s small 
barley crop, probably will ioport a larger quantity than in 1936-37. Italy 
has a good crop, but will undoubtedly build up her stocks and li:oi t her exports, 
which will consist largely of products made froo durum wheat (inclucting sooe 
hard bread wheat from North Atlerica). Estinated production and. net imports 
or exports of duru..s wheat for 1937-33 are shown in tables 15 a..Dd 16. 

World tz.~ 11-rospects; estimated total remc".ins unchang_ed 

To.ble 2 shows the Bureau's current estir:~ates of the quantities of 
wheat which may be furnished by the various exporting countries in 1937-33. 
While the total re:oains U..'l.chru1ged, estinates for the various countries have 
been revised from the estir1ates :made in Novenber. Exports by the United States 
are now placed. at 90 million bushels, by Ca...'l.ada 75 :oilliort bushels, by 
Argentina 30 nillion bushels, and by Australia 105 million bushels. Exports 
from Soviet Russia from July l to Deceober 17 anounting to 30 :oillion bushels, 
sliggests that total exports for the season from thnt coW!.try probably will not 
exceed 40 :oillion bushels. 

United Stntes supplies indicate a surplus availr:.ole for export con
siderably larger than the 90 million "bushels shown in the table, but it is 
probable that they will be confined largely to hard red winter c:.nd white 
wheat J}. Exports of United States wheat and flour nn.de fron cLonestic e;rain 
in terms of wheat are estimated at about 33 million bushels for the period 
July l to December 11. 

J../ See table 6. 
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Table 2.- Estimated exports of wheat in 1937-38 
by countries 

Country Net e:x:ports 
·----Million bushels 

United States 
Canada .•..•.•••....•.•...•.••.•• ~ • : 
.P;J;gen tina ......................... : 
Australia ........................... : 
Danube ............................. : 
Soviet Russi a ....•••.••••....•..•• : 

90 
75 
80 

105 
60 
40 

Other ............................... : _______ .,::3..::5;..._ _____ _ 

Total ............... : 485 

The quantity of wheat available for export by European countries 4/ prom
ises to be considerably reduced tnis year compared with that of 1936-37. Not 
only is the Danubian supply smaller, but Poland and Czechoslovakia have little 
wheat for export this year. On the basis of present indications it is esti
mated that the Danubian Basin countries may export about .60 million bushels 
compared with 88 million last season, while Poland and Czechoslovakia c.ombined 
may export only about 2 million bushels in 1937-38 against 6 and 10 million 
bushels respectively for these two countries in 1936-37. 

' 

Wheat and flour exports f~om the Danubian c_ountries for the July-Octobera 
period amounted to 25 million bushels. Of this amount almost 60 percent W 
originated in Rumania, 17 percen-t; in Yugoslavia, 12 percent in Hungary, and 
the balance in Bulgaria. The principal takers of Danubian wheat during these 
months were Germany (receiving wheat largely from Yugoslavia and, to a smaller 
extent, from Rumania and Bulgaria), Belgium (practically only from Rumania), 
England (largely from Rumania and Bulgaria), and Greece (from Rumania and a 
small quantity from Hungary),. as well as Switzerland, the Netherlands and the 
Scandinavian countries. 

The unsatisfactory outturn of the grain crops in Poland this year and the 
apparent over-exportation last season, which reduced the carry-over greatly, 
make it unlikely that Poland will export much wheat in 1937-38. Internal prices 
have risen to such levels compared with world prices that exports are not 
feasible nor profitable. Exports for August and September remained much bel~~ 
the quotas permitted. Local consumption of grain is indicated to_be sharply 

... 

curtailed through the high extraction requirement in flour and the substitution # 

of potatoes for rye bread in the diet of the peasant and laboring classes. The 
budget draft for 1937-38 involves increased purchases for the accunrulation of • 
an emergency reserve of moderate size, and the State Grain Works are reported 
to have already begun purchasing grain for that purpose. 

4/ Information on European and Northern African exports from the European 
offices of the Bureau of Agricultural Economics. 
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It now seems unlikely that net e:t."Ports from Czechoslovakia vvill be sig
nificant this season. About 3 million bushels of dorrestic wheat are being 
negotiated for eventual exportation to Gerr~ny, one-half to be in the form of 
flour. On the other hand, there are reports indicating that Czechoslovakia has 
bought about 1 million bushels of wheat from Rumania and may purchase another 
similar amount or more. Negotiations for the time being have, however, been 
suspended since the R1L.'1lani&'1 governrrent raised prices and made the granting of 
export permits dependent upon simultaneous purchases of Rumanian wine. Czecho
slovakia has a large rye deficit this year, necessitating imports, which are 
expected to come largely from Rllillania and Russia. It is possible that an ad
mixture of wheat flour with rye flour will be decreed, if it should not be 
practicable to obtain enough rye from abroad. 

As a result of the small carry-over of grains in Lithuania which will be 
left from this year's harvest after deduction of domestic req_uiroments, grain 
exports in 1937-38 appear improbable. It is believed that the export prohibition 
for grain, which was issued last fall, will cant inue in effect through the cur
rent season as well. 

Exports from French North Africa are now estimated at about 20 million 
bushels. Net imports by Morocco may approach 1 million bushels. Vfueat supplies 
in Morocco are again light, vvi th the barley crop only about half of that in 1936 
and corn also short. There is a substantial deficit of durum wheat and imports 
of about 3i million bushels may be necessary. To date, imports of over 1 mil
lion bushels have been authorized, including recent imports of 700 thousand 
bushels from Canada and 100 thousand bushels from Turkey; and an authorization 
for another million bushels may be given soon. With short grain supplies gen
erally, France may be able to obtain only about 2~- million bushels of bread 
wheat from this country, which takings would represent total exports. On the 
basis of supplies, it seems doubtful whether net exports from Algeria during 
1937-38 can exceed about 2i million bushels of bread wheat and 8 million bushels 
of durum. Net exports of bread wheat from Tlmisia in 1937-38 may approximate 4-ft 
million bushels of bread wheat and 4 million bushels of durum. 

Present estimates indicate that the surplus of wheat available for export 
or ·carry-over on December 1, 193'7, in Canada, Argentina, and Australia, together 
with United Kingdom port stocks and q_uanti ties afloat, was about 124 million 
bushels, or 92 million bushels smaller than on December 1, 1936. Estimates by 
countries are shown in table 3. This decline in surplus is more than offset by 
the re-entry of the United States as an exporting country this year. Wheat sup-
plies available for export or carry-over in Danubian countries on December 1 
totaled about 44 million bushels, World wheat shipments, July 1937 through Dec
ember 11, 1937, totaled 204 million bushels; this is a decrease of about 46 mil
lion bushels compared with shipments for the same period a year earlier. The 
shipments, however, are only 18 million bushels less than shipments during the 
same period in 1935. 

Tables 17 to 21 show figures on the movement of wheat in international 
trade this season compared with the corresponding periods and totals for other 
years • 
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Table 3.- Wneat surplus for export or carry-over in the three principal ~ 
exporting countries, United Kingdom port stocks and e 

stocks afloat, bee. 1, 1934-37 1/ 

.-·---------------------
Position . 1934 . 1935 1936 1937 . . ·~~~~~-~~~-~----·-Mii-:bUSil:-. Mil. bush. :tvlil. bush. Mil. bush. - ------

Canada: 
In Canada ......•••.•.....•.•. 288 269 128 69 
In United States ............ : 24 33 24 5 

Argentina 26 22 10 5 
Australia .............•••..•.• : 40 17 8 4 

Total ..................... : --~ 378 341 170 83 
United Kingdom port stocks .•.• : 15 9 7 10 
Stocks afloat to: 

United Kingdom .•.•.........• : 16 18 19 12 
Continent •.•...•.•••...•...• : ll 6 14 12 
Orders ........•.•.•.•....•.. : 8 3 6 ___ 7 __ 

Total ..•..•...•...•••.•..• : 50 36 46 41 
Total above ......•.....•.. : 428 377 216 124 

l/ Carry-over at the beginning of the year (Canada, ·July 31; Argentina, January 
l; Australia, December 1 of the previous year) plus production, minus domestic 
utilization for the year, minus. monthly exports to date. 

Foreign wheat prices: Argentine frost damage~ strengthening factor 

Prices of futures at Liverpool (tables 4 and 5) declined from late Octob8 
to the end of November, influenced by more favorable crop prospects for both the 
current Southern Hemisphere harvest and the 1938 crop in America. Heavy frosts in 
Argentina on November 10, 11 and 16 served to check the price decline, and while 
prices advanced temporarily, they have since remained relatively steady. Cash 
prices at Liverpool, hovvevc:r, have not declined as much as futures. Parcels av
eraged 135. 7 cents in November compared with 137.2 cents in October, which repre
sents a decline of only 1.5 cents. May futures, on the other hand, declined 6.7 
cents, from an average of 123.0 cents in October to 116.3 cents in November. 

Argentine prices (tables 4 and 5) have advanced since the last of November 
· influenced by prospects of considerable frost damage. Both cash and future price1 
in Canada have also advanced with the prospects of increased demand for Canadian 
wheat resulting from the small Argentine crop.· 11H1G<-1.t prices in Canada are rela
tively high as a result of a vory small crep. For the week ended December 11, 
No. 3 Manitoba Northern at Winnipeg was only 9 cents lower than No. l Dark North
ern Spring at Minneapolis, a f<lirly comparable grade. Ordinarily the spread is 
much wider than this. In the 5 years, 1928-29· to 1932-33, when the United States 
was last on an export basis, the price of No. 3 Manitoba Northern at Winnipeg 
averaged 16 cents below No. 1 Dark Northern Spring at Minneapolis. Prices of the 
better grades in Canada have been especially high this season as a result of a 
relatively sma.ll proportion of the crop qualifying for the higher grades. No. 1 
Manitoba Northern in November this yer:.r averaged 24 cents higher and No. 2, 19 
cents higher than No. 3 Manitoba Northern, compared with the 1928-32 November 
average of 6 and 3 cents, respectively. 

• 
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Table 4.- Averace price per "bushel of wheat! suecified markets and dates, 1927 

Date Kansas:Minneapolis:l,Vinnipeg: :Buenos : Liver-:Great Bri tab.: Berlin 
City 1/: 2/ 3/ :Aires 4/ipool 4/! 5/ 6/ 

Cents Cents Cents Cents Cents Cents Cents 
Month 

Se-pt. . 109.5 133.5 121.1 125,2 130.4 115.4 215.0 . ~ ... 
Oct. . 106.0 126.8 117.4 137.7 131.4 123~0 215.0 . . . . . . 
Nov. . 9t±, 2 ll5. 3 110.6 106.9 120.5 120.4 . . . . . . 

Week.encled . . 
Nov. 6 . 95.6 116.4 109.4 110.2 125.3 122.3 219.0 .... 

13 . 92.5 115.8 111.7 106.7 122.4 121.7 219.5 . . .. . 
20 . 94.9 118.1 113.8 108.6 120.3 119.4 219.0 . ., .. 
2? . 94.0 108.9 108.1 104.0 11?.1 118.3 .... 

Dec. 4 .••• : 95.4 111.6 110.0 104.1 114.7 117.0 
11 . 96.8 121.3 112.3 106,0 115.4 .... 

Prices are avcn:J.r;:_es of daily prices for the week ending Saturday exce1?t as follovrs: 
Berlin •?rices are ·::ecnesday quotations. Prices at foreign markets are converte"c, 
to United States r.or:.ey at the current rates of exchanc<~e. 
1} No. 2 Hard Tlinter. g) No. 1 Dark Northern Snring. ;:J No. 3 Hani to'oa Northern. 
'1} Near Futures. §} Home-grown wheat in Ent:sland and ·:~ales. §} Central Gernan 
wheat, v1holesale tr?-C.e price free Central German Station, 

Table 5 • .- Averace c1osine; prices of Ma,y \crheat futures, s-pecified r..arkets and 

41t----------------------~------u-~9-~t_e_s_, __ l_9_3_6 __ a __ n_d __ l_9_3_7 ____________________________ _ 

; Winnh,eg Liverrool :Buenos Kansas 1Hnnea:_p-
Date 1( 1/ Aires Chicago City olis 

:1936 :1937 :1936 :1937 1936:1937 :1936 :1937 1936: 1937: 1936: 1937 
:Cents: Qents: Cents: Cents: Cents_: Cents: Cents: Cents: Cents: Cents: Cents: Cents 

Month 
July -- : -- : ~-
Aug. : 101.7:123. 8: 
Se-pt.:l04.5:124.6: 
Oct. :109.8:118.6: :123.0: 
Nov. :107.8:110.4:112.6:116.3: 

:110.4:ll3,0:109.7:107.1:120.G: 
:111.2:108.3:108.9:102.7:120.6: 
:113.5:100.4:110.4: 96.5:123.0: 
:114.7: 90,8:110.9: 87.2:124.8: 

Week 
ended: : zL · : : 

Nov. 6:107.3:109.1:110.4:118.9: :~2.4:113.1: 
Nov.l3:10G.9:110.0:ll1.7:115.3: :fQ0.8:113.3: 
Hov.20:108.1:ll2.1:113.0:117.2: :~62.9:115~4: 

27:108.3:109.9:113.9:114. 2:~-- ~1!99. 8: ll6.1: 
Dec. 4:113.0:112.4:119~1:114.1:~~l.~i01.0:l?0.1: 

11:ll5.6:115.6:122.0:ll4.0:~2.~io2.5:123.4: 
.. . . . . .. .. . . . 

91. 3 : 109 • 5 : 8?.5:123.1: 
89~8:109.9: 85.9:123.5: 
91.8:111.6: 88. 0:125. 4: 
90.2!112.1! 87.2!125.3! 
91.6!115.2! 88.7!129.0: 
9 3. 3: 117. 6: 90.4:131. 6: 

118.8 
114.7 
107.3 
97.9 

93.0 
97.4 
99.5 
97.0 
98.7 

100.7 

Hich1/:115~6:126.2:122.0:l24.7: 
Low '1} :106.9:109,1 :llO. 4:ll4,, 0: 

-j/ . : . : : : : : 
6105.4:123.4:108.8:117.6:104.0:131.5: 114.8 
~99.8:112.2: 89~8:109.5: 85.9:121.0: 97.0 

'JJ Conversions at no:)n "buyinc rate of exchanr:::e. 
?J Fe"brua:ry futures • 

• ';2) March futures. r ,Y October 1 to date. 
Q} Februar;;r and l,;prch futures. 
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THE DOI\iiliSTIC WHEAT SITUATION 

B!CJiQ:.R._QIH:!1?_•- The carry-over of wheat in the United 
States for the .5-year pei·lod (1924-23) averaged about 
11.5 million bushels. Stocks which 'began to 
accumulate in 1929 reached the record peak of 378 
million bushels in 1933· Four small wheat crops sihc'e 
that time, however, reduced stocks to about 100 
million bushels by July l, 1937. 

Doute·stic wheat prices from the .spring of 1933-34· 
·to that of 1936-]7 were unusually high relative to· 

world mark.et prices, because 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. 

With prospects for another year of small world 
wheat supplies, wheat prices advanced from the middle of· 
June to the middle of July, and it was thought possible 

. that world prices might -remain sufficiently above last 
year's l(.Nels to offset the debline in Urcitcd States 
prices to an export basis. However, with an increase of 
about 100 million bushels in the 1'Jorld oro;), excluding 
Soviet Russia and China, ti1c likelihood of large shipments 
from Soviet Russia, and the slow European demand, prices 
in world markets have declined until it now appears that 
the pricG of wheat at local United States markets, 
weighted by monthly sales, will average somewhat lower 
in 1937-30 than in 1936-37· 

The December 1 crop report indicated a 1937 production of 873,993,000 
bushels of all wheat compared with the Octobnr i:ndicatio.n of 886,89_5,000 
bushels ]./. Estimates by classes of .wheo.t in thousand bushels are now as 
follows: Hard reti vvint or, 37.5, 164.;, soft red winter, 2_56,.5_52; . 
hard red spring, 102,40G; durum, 28,7L~9; and white, 111~120. 

• e 

Tho roduction in the total es·timate CO?:ipared with the October report 
amounts to 13 million bushels, involving a reduction of 12 million bushels of 
hard red spring and 1 million bushels each of hard red winter and durum wheat. 
Tho estimate for vrhite wheut ·was increased 1 million bushels. These revised 
procluction est imat os, together with a slight reduction in the previous estimate 
of prcs)Gcti ve exports, necessitate smail changes in tho prospecti vo supply 

. o.nd ct::.stribution by classes (table 6). Suppitos of hard red spring o.nd 
duru'n nhoats still a~;pear about o.mplo to to.l<e care of prospective roquirem(mts, 
while supplies of hard and soft rod winter and white wheats arc considerably 
in oxcoss of domestic requirements. On tho basis of exports totaling about ~ 

~/ A0roo.go, yield o.nd production estimates for 1937, 1936, Md the 5-year 
(1928-32) aven1gc are shown in tables 10 and 11. 

( 
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90 million bushels, carry-over stocks· .on July 1, 1933, would be expected to be 
slightly over 200 million bushels. Stocks of this size would be larger than 
those of the past 3 years but much smaller than during the period 1930-34, 
when they averaged 326 million bushels. 

Table 6.- Estimated prospective wheat supplies and distribution by classes 
for 1937-38, on basis of prospects, December 1937 

~---------·-.- ----- --------·-----.. -·- ---··-·-·------·--~·----- ·-~----- -~- ... - --- --
Soft 

Item 

Hard 
: red : red 

Hard 
red : Durum : White : Total 

: winter : winter: spring: 
-· .. ---····· ·---- . . --·-·-·--·-·----· ---·--· -·- ------· ----

:Million Million Million Million Million Million 
:}Ju~hels bushels b_ushels b~-~[lels .. _bushels _b_u_s_[1_~l_s_ 

July 1, 1937 stocks •••••• : .!/ 45 
Production ••••••••••••••• : 375 

15 
257 

18 
102 

Total ••••••••••••• , 420 272 120 

Prospective utilization ••• : 291 19.6 100 
Difference •.••••••. ---i2-9---:;r;-- -·-20·-- . 

Exports as forecast ?) ..• : 65 0 0 
---·---·· 

Prospective carry-over, 
July 1938 •••••••••••.• : 76 20 

3 10 ll 91 
29 111 874 

- ·-- - - -~··-·--

32 121 965 

27 56 670 
·-----:-:----

5 65 295 
0 25 90 -,..-------- ---- -· ---· .. 

5 205 

l/An-estim~t-;d-12 mu1r~-;-b-ush.ei·s·-c;:r--n-e;-·hard red-winter Vvh-eat in the .... 
July 1 stocks not included. 1/Includes flour in terms of wheat; includes 
shipments to possessions •. 

Domestic wheat prices have been unsettled since November G, when the 
lowest prices since about May 1936 were reached (tables 4,5, and 7). Prices 
during the third week in November averaged higher as a result of frost damage 
in Argentina and renewed buying by importing countries. During the last week 
in November domestic prices declined with those of Liverpool, largely as a resuli 
of slow demand and liberal offerings of nev1 Australian wheat in European 
markets. In early December, however, both domestic and foreign markets were 
strengthened by confirmation of extensive damage to the Argentine crop. 

With the prospective carry-over and the new crop small in Argentina, 
and with Canada's surplus remaining for export small, foreign demand for United 
States wheat is expected to increase unless foreign business conditions become 
more unfavorable than is now anticipated. Moreover, tho spread in domestic 
prices under those in importing countries has now become fairly wide. The 
price of No. 2 Hard Winter wheat at Kansas City for November averaged 42 cents 
under Parcels at Liverpool compared with a spread of 31 co~ts in October 
and 26 cents in Sept ember (table 8) • 

Increased Southern Hemisphere marketings usually become an important 
price factor in January. Unless tho demand is materially below that now 
indicated, however, small world wheat supplies this year may te,nd to. offset 
the seasonal price decline. 
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Table 7.- Weighted average cash price of wheat, specified markets 
and datos, 1936 and 1937 

·-· -- ·---- ----------·--------------.. -----------
:All classes: No. 2 No,l : No.2 Hard : No. 2 Western 

Date 
:and grades :Hard Winter:Dk.N.Spring:Amber Durum:Rod Winter ·White 
:six markets:Kansas City:Iviinnoapolip:l\Jlinnoapolis:st. Louis :seattle y ----------·---·- --- ·-·-------·---.--- ____ ., _______ .. ------.- ... -------- ---
' --------------~----~~--- ---~ ·-· ___ , ________ ,_p~-----~---·-·-~·-- -- ...... -.... ----~ ............ -------··------------ ---··· 

Month -
Sept. :l2L~.8 108.7 122.1 109.5 146.5 133·5 136.8 llO.l 119 ·4 109.2 95~5 93.9 
Oct. :126.9 103.7 122.0 106.0 143.4 126.8 153.5 108.3 121.0 104.0 97.8 90.3 
Nov. :127.5 93·5 121.9 9~Lo2 144·3 115.3 148.0 100.2 122.7 93.2 y 83.8 

Week 
ended -
Nov. 6 :127.5 94.0 120.9 95.6 148·7 116.4 154·7 99.3 121._5 ·93.8 y 85.2 

13 :128.9 90.9 121.2 92.5 144.4 115.8 1_52.7 98._2121.1 85.5 81.8 
20 :127·4 95.0 123.0 94.9 144-5 118.1 142.6 101.9 123·9 93.0 84.7 
27 :126.5 93·4 122.9 94.0 lhl·4 108.9 135.1 101.2 122._5 93.2 84.8 

Dec. 4 :129.9 95.2 127.7 95·4 139.0 111.6 175·4 105.1 127.1 9_5.6 8_5.3 
11 :131.4 97.5 129.8 96.8 155·4 121.3 i53.5 108.9 130.4 95.4 107._5 --

High 2( :131.5 109.7 129.8 111.3 155·4 133.1 175.4 110.4 130.4 111.9 107.5 94.6 

Low 3} :126.5.90.9 120.3 92.5 139.0 108~9 142.6 98.2 llo.o 85.5 95.9 81.8 

11 ·w-~-ek:iy-~;v-e-;age--o·r -d-aiiY:. ·c;8·ti--ouotati;li5-;1la::s-i-8N'0-:-i---sa'Ck:-8d. ___ ----------

2! No quotations October 31 - De~ombor 9, 1936 duo to strike. 
1f October l to date. 

· Table 8.- Spreads between domestic wheat prices and prices at 
Winnipeg and Liverpool, specified periods, 1937 

___ .. _____ _ 
: ________ jV!_ax__~:q_~_ur_?_S __ p,~r _ _?:qshel .. _ ... . C8:_s~ .. v~h__o_a_t_ JlEC 'o,_:ushel 

A.rnount Chicago Amount Kansas Amount No. 2 Hard 
averaged City avoragod Winter (Kansas City) 
b.olow below averaged below 

Month and year---.. -. . .. -·-·---·'"·----. -·-- .. --------.. --···--------- .. ---·--·-·-······-----------
: No. 3 

:Winnipeg :Liverpool: Winnipeg :Liverpool: Mo.nitoba : . Parcel · 
: : : : :(Winnipog):(L1vorpool) 

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

--~ --- ... ~--~ .... ·~--- --·- . ~-- ----- -------···· ... . -· ·- --~--- ----- .... ce-n--ts-- -- -'7- - · ---Cents Cents Conts Cents Cents ·- .... ---- --~--·- ---·-·-·------

Sept. .......... 16 22 12 26 
oct. . . . . . . . ... 18 23 22 26 ll 31 
Nov. . . . .. . . . . : 20 26 23 29 16 l~2 
Week ended -

Dec. 11. . ... : 22 21 25 24 16 21 

' 
,.., 

• 

• 
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Table 9 .- Estimated production of wheat in specified countries, 1934-35 
to 1937-38 

-------· (Re_vised_ from last rr:_onth) 

Country 

NORTHERN .HEMISPHERE 
North .America: 

United States .•.....•••...• : 
Canada •....•..•.....•...... : 
Mexico .............. ~ ...... : 

1934-35 

1,000 
bushels 

1935-36 

1,000 
bushels ---

626,344 
281 '935 
~?I 712 
9~~~91 

526,393 
275,849 
10,950 

Total (3) ...•......•..... : 813,192 
----~--------~ 

1936-37 

1,000 
bushels --·-·-

626,766 
229 '218 

132606 
869,590 

1937-38 

1,000 
bushels 

873 '993 
182,505 

11,216 

-Europe: 
England and Wales •.•...•.•. : 60,592 51,445 
Scotland ........•.....••..• : 4,480 3,547 
Northern Ireland · •.•....••.• : 362 273 
Irish Free State .••••.....• :. 6,686 7,839 . 
Norway ..•.•....••.•..••..... : 1,767 2,094. 
sweden ..................... : 23,610 21,525 
De:n.ma.r k ••..••••.... · .......• : 14,672 11 '266 
Netherlands ..•.•••.•..•.... : 16,653 15,575 
Belgium •.•.....••.......... : 16,101 16;153 

284,9~0 248,283 
157,986 121,490 

Luxemburg •••...•.•..... ' ...• : 1,022 1,070 
Portugal •.•..•....•........ : 22,092 8,651 

282,760 224,570 
5,989 4,470 

171,488. 4/162,660 
15,509 14 '039 
62,095 55,583 
217,180 19,537 
73,884 78,357 
10,093 7,949 

6,520 5,272 
2,267 2,433 
4,233 5,442 

179 236 

Total Europe (30) ........ :1,548,15-&c£4-- 1,576,413 l ,-1:74,878 1,529,047 

Continued -

• 
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Table 9.- Estimated production of wheat in specified countries, 1934-35 
to 1937-38-Contd. 

--------------------------~(~R~e~v~i~se~d from l~t month) 
Country 1934-35 1935-36 1936-37 1937-38 ' ------------

NORTHERN m::MISPHERE CONTD. 
Africa: 

Algeria 
Morocco 
Tunisia 

..................... . . . . . . . . . . . . . . . . . . . . . . 

......... ~ .......... . 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

43,528 3~,532 29,774 33,995 
39,586 20,036 12,234 18,372 
13,779 16,902 8,083 18,372 

Egypt •••••••••••••••••••.••. ___ 3::.7.:....z..::, 2;:.;7:...:7 _____ 4.::;3::..z..:, 2::.:2::.:2::.... .:...:4:;;5:..z·,..:.7.::.00.:._ ___ .......:;,4.::...5 ~..§__ 
Total ( 4) ••••••••••••••••• __ 1::.3;;..;4;;;.;,!..;;;1;.;.7...;.0 ___ ..;:1:.::1:.:;.3..L, .::.6 9:..;2.::.__ __ .::.9 5::...L., 7:...:9...;.1;..._ _ ___..;.1;...1;.;.6..t.,..;;;;l_1..;.._5 

Asia: 
Palestine ••••.••••••••••.••• 3,044 3,834 2,795 (2,800) 
Syria and Lebanon •••.•••••• : 16,279 18,520 15,704 17,210 
India ...................... . 349,813 363,216 ·351,680 366,165 
Japan .................... ,.. 47,660 48,718 45,192 50,410 
Chosen ..................... : 9,268 9,747 8,078 11,041 
Turkey •••••••••••.•••••••••• --~9.::.9..L,~7~1::.2 __ ~--·~9~2..L,.::.64.::;0.:._ __ ~1:.::3~8..L,..;:4.::.97~--~140,311 

Total ( 6) • • • . • • • • • • • • • • • • • 525,77 6 536, 6?5 561,946 587,937 
Total 43 countries ••.••••. 3,021,303 3,145,771 3,002,205 3,300,813 
Estimated Northern 

Hemisphere total, 
excluding Soviet 
Russia and China ~ 

$0UTHERN HEMISPHERE 

...• : 3,096,000 3,210,000 3 ,·066 ,.oco 3,365,000 

.A:r!gentina •....•.••..•••••. • .• : 240,669 141,462 249,193 6/185,000 
Australia .................... . 133,394 144,217 150,106 161,954 
Union of South Africa ••.••••• : ____ ::.1.::.6~,3.::.7~3~------...;.2;.;.0~,~1;.;.9..;:5 _______ ::.1.::.6L,0.::.7~7~------_..;:1:.::2..L,...;.0...;.3.::.3_ 

Estimated world total, ex- : 
eluding Soviet Russia and : 
China 1/ .................. : 3,543,000 3,582,000 

Compiled from official data except as otherwise noted·. 

1/ Estimate of the London office of the Bureau. 
2/ Estimate of the Berlin office of the Bureau. 
3/ Estimate of the Paris office of the Bureau. 
4/ Includes the Saar. 

3,538,000 3,779,000 

~ Includes, besides countries listed, estirr..a.tes for wheat producing countries 
bf the Northern Hemisphere for which reports are not available. 
6/ Estimate of the Bureau of Agricultural Economics. The official estimate of 
191,984,000 bushels presumably does not take into account the full frost damage. 
7/ Includes, besides countries listed, estimates for wheat producing countries 
of the world for which reports are not available. 
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Table 10.-Estimated United States wheat acreage harvested, and produc
tion, 1937, and comparisons 

: __ Ac:r:~~-harvested Production 
Crop :Average 

1936 1937 
:Average 

1936 1937 1928-32 1928-32 
1,000 1,000 1,000 1,000 1,000 1,000 
acres acres acres bushels bushels bushels 

Durum l/ •••••••.. : 4,775 1,538 2,756 53,687 8,073 27,791 
Other Spring 2/ •• : 15~ 639 9!638 14,758 187,625 98,819 161,100 

All Spring ••••• : 
Winter~/ ••.•.... : 

20,414 ll,l76 17,514 241,312 106,892 188,891 
39,724 37,687 46,946 623,220 519' 874 685,102 

All wheat . . 60,138 48,863 64,460 864,532 626,766 873' 993 ....... 
1/ North Dakota, South Dakota, and Minnesota. 
~/ Includes durum in States other than North Dakota, South Dakota, and 

Minnesota. 
£/ Sown previous fall. 

Table H.-Estimated United States wheat acreage seeded and yield per 
se~ed acre, 1937, and comparisons 

Acreage seeded Yield per seeded acre 
Crop :Average 

1936 1937 
:Average 

1936 1937 :1928-32 :1928-32 
1,000 1,000 1,000 
acres acres acres :Bushels :Bushels Bushels --

Durum 1/ . 5,096 3,555 3,226 10.1 2.3 8.6 . . . . . . . . . . 
Other Spring E) . 17,025 20,404 20,524 ll.O 4.8 7.8 . . . 

All Spring .••••• : 22,121 23,959 23,750 10.8 4.5 8.0 
Winter 3/ ........ : 45,290 49,765 57,612 13.8 10.4 ll.9 

All wheat . 67 ,4ll 73,7,?4 81~362 12.8 8.5 10.7 . . . • .... 
See table 10 for footnotes • 
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Table 12 .-Estimated rye production in specified countries, 1934-37 

' (Revised from last month) 

Country 1934 1935 1936 1937 

1,000 1,000 1,000 1,000 
bushels bushels bushels bushels 

: 
United States . 17' 070 58,597 25,319 49 1 LJ:49 . . . . . . . . . . . . 
Canada ................... : 4 706 9~06 4,281 5,749 

Total (2) . 21,776 68,203 29 t 600 55,198 . . . . . . . . . . . . . . 
Albania . 141 111 116 114 . . . . . . . . . . . . . . . . . . 
Austria . . . . . . . . . . . . . . . . . : 22,617 24,416 18,610 16,830 ... 
:Belgium .................. : 15,268 12,995 14,059 1/ 12,800 
Eulg2.ria ................ : 6,438 7,767 8,188 8,293 t 
Czechoslovakia .......... : 59,968 64,501 56' 549 58,447 
Denmark ................. : 10,801 11 '177 7,842 ~I 9,600 
Estonia ................. : 9,064 6,804 6,044 8,109 
Finland . . . . . . . . . . . . . . . . . . . 15,544 13,760 12,755 16,299 
France .................... : 32,983 29,371 28,150 29,151 
Germany ................. : 299,496 294,399 9_/290,793 ~/266,217 
Greece . . . . . . . . . . . . . . . . . . . . 2,466 2,183 1,654 2,588 
Hrmgary . 24,380 28,650 28,114 22,945 . . . . . . . . . . . . . . . . . . 
Irish Free State . 66 69 68 :11 79 . . . . . . . . . 
Italy .................... : 5,607 6,225 5,204 5, 701 
Latvia ............... • .... : 16,210 14,326 ll ,260 16,574 
Lithuania . . . . . . . . . . . • ........ 26,331 25,221 21,314 23,660 
Luxemburg . . . . . . . . . . . . . . . . . 548 452 449 488 
N etherlw.1ds .............. : 19,788 18,311 19,059 19,511 
Norway .................. : 395 483 425 465 
Poland .................. : 254,472 260,498 250,536 229,518 
Portugal ................ : 4,913 4,635 3,466 4',642 
R1.unania ................. : 8,308 12,724 17,842 16,697 
Spain . 21,567 19,245 18,053 1./19, 700 . . . . . . . . . . . . . . . . . . . . 
Sweden ................... : 20,351 16,902 13,891 16,984 
Switzerland ............. : 1,225 1,252 1,077 1,213 
YU£oslavia .............. : 7,688 7,719 8,002 8,239 . . 

Total (26) . 886,635 884,196 843,520 814, 864 . . . . . . . . . . . . . 
Algeria ................. : 45 17 29 41 
Argentine. ............... : 15,645 5,000 7,480 4,527 .. 
Turkey .................. : 9,589 8, 508· 17,660 18,822 

,., 

1/ Estimate of the Paris office of the Bureau of Agricultural Economics. 
2/ Estimate of the Berlin office of the u !I !I II 

3/ Includes the Saar. 
1/ Estimate of the London office of the Bureau of Agricultural Economics. 

• 
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Table 13.-Wheat disappearance in Germany, August-October, 
1935-36 to 1937-38 

Item 1935-36 1936-37 1937-38 
: 
: 1,000 b11.shels 1,000 bushels 1,000 bushels 

Carry-over Aug. 1 •••••••• : 50,632 25,720 17,453 
Crop production •••••••••• : 171,4e8 162,660 161,193 
Net import~, Aug.-Oct •••• : .l47 294 ll 868 

Total supply Aug.-Oct •• : 222.?67 188,674 190,51.4 
St<;:>cks, Oct. 31 •••••••••• : _ ___;l=-:7:..:1::->'t..::5:.:=:5...:::4: ____ =1~33~,4-:::1:-::5:------=1:.::3~8_._,3=-7=-5=----
First-hand stocks ···~···= 112,030 105,453 98,325 
Second-hand stocks •••••• : ___ 5:::.;9;.:•a..:5~2::..:4;-___ ~2~7~,'-::9:-=6;:::2~------:4:-:0::..z,..::;0:.::5-=0----
Disappearance Aug.-Oct ••• : 50,71~ 55,259 52,139 

Table 14.-Bye disappearance in Germany, August-October, 
1935-36 to 1937-38 

Item 1935-36 1936-37 1937-38 

1,000 bushels 1,000 bushels 1,000 bushels 

Carry-over Aug. 1 ••••••• !: 53,186 17,401 22,243 
Crop production •••••••••• ·: 294,399 290,793 266,217 
Net imports, Aug.-Oct •••• : ___ ~-~5~1~2~-----~~~3~9 ________ ~=1_._2~6~0~-----

Total supply, Aug.-Oct •• : 347,073 308,233 289,720 
Stocks~ . Qct. 31 •••• · •••••• : ----'2:=-:5:=-:4;;...J,-=8=2-=8----;:;;.21=-:8=•"-=4:;..:9:-:.::2---'----=1'=9~, 7 53 
First..:.hand stocks ····~··: .200,185 191,249 157,078 
Sec·ond-han.d·~:tocks •••••• : 5·4,643 · 27,243 42,675 
Disappearance, Aug.-Oct •• ; 92,245 89,741 89,967 
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Table 15.~Durum wheat production in selected countries 1/, 
average 1931-35, annual 1936 and 1937 

Country 
Average 
1931-35 
Million 
bushels 

United States ......... ~ ...... : 21.8 

1936 

Million 
bushels 

8.1 

1937 

Million 
bushels 

27.8 
15.3 30.7 Canada •••••.••............•.. :~2L/~1~7~·~8~------~~~--------~--------

Total United States and 
23.4 58.5 Canada •·····~········=-----3~9~·~6~-------~~~--------~~-------

· I t aly ••••••..........•...•••• : 57 • 6 
Morocco ••••.................. : 21.0 
Algeria •..................... : 22. 9 
Tunisia ••.................... : 9.8 ___ l_l_l:....:...=-3----

Total Italy and North Africa: 

1/ Argentina, India, and Russia, where durum 
make no estimate of durum production. 

2/ Year 1935 only. 

is 

57.4 69,1 
8.5 11.0 

18.6 21.3 
4.4 9.9 

88.9 111.3 

also an importDnt crop, 

Table 16.-Durum wheat estimD .. ted net imports or net exports (-) 
in selected cou....YJ.tries, 1937-38 with comparisons 1/ 

Average 
Country 1931-32 to: 1935-36 1936-37 1937-38 

1935-36 :12reliminar;y forecast 
Million Million Million Million 
bushels bushels bushels bushels 

France . . . . . . . . . . . . . . ll.9 10.3 9.0 12.1 
Italy ............. : 2,8 1.0 E. I -1.1 E-1 -1.8 
Morocco ........... : 2_/ ~; -0.7 2.2 3.7 
Algeria· . 6.8 -8.4 gj -8.5 ~~ -8.1 . . . . . . . . . . . . 
Tunisia· . 2L -2.9 ~7 -4.5 0.3 -4.0 . . . . . . . . . . . . 

Total . 18.6 -2.3 1.9 1.9 . . . . . . . . . . . . 
1/ Estimated by Pw·is office of the :Bureau of Agricultural Economics, 
~I Net exports. 

' 

' .... 

v 

" 
)i 

• 
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Table 17.-Wheat: Imports into the United States for domestic utili-
zation and for grinding in bond, and export, annually 1923-24 to 

1936-37 and monthly, January to October 1937 

Wheat unfit :Total imports 
Fully duty: for human for domestic For 

Crop year wheat : consumption utilization t grinding 
(tariff :(tariff of 10 (total of in bond 
42 cents) :percent ad first 2 : cu1d export 

: val.) 1/ columns) 2/ 
Bushels Bushels Bushels Bushels 

1923-24 . 13,783~423 13,783,423 13,904,837 . . . . . . . . 
1924-25 • . . . . . . . . 272,548 272,548 5,813,353 
1925-26 . 1,664,843 1,664,843 13,421,480 ........ 
1926-27 . 48,808 48,808 13,171,683 . . . . . . . . 
1927-28 . 161,297 161,297 15,043,679 . . . . " ... 
1928-29 . . . . . . . . . 79,136 79,136 22,480,962 
1929-30 . . . , ..... 44~607 44,607 12,903,364 
1930-31 . 

• ~ • 4 •••• 40,756 30?,336 348,092 19,013,090 
1931-32 . 6;057 6,057 12~878,851 . . . . . . . . 
1932-33 . 5,767 1,354 7,121 9,372,151 . . . . . . . . 
1933-34 . 143,656 5,729 149,385 11,341,052 . . . . . . . . 
1934-35 . . . . . . . . . 5,905,380 8,146,044 14,051,424 11,064,092 
1935-36 . . . . . . " .. 25,329,376 9,189,271 34,518,647 11,978,659 
1936-37 . 30,205,430 4, 057 '016 34,262,446 13,468,667 . . . . . . . . 
1937-

.Jan. ....... : 1,769,364 96,817 1,866,181 1,194,675 
Feb. . . . . . . . . . 1,612,718 52,917 1,665,635 959,035 
Mar. . 1,375,778 32,300 1,408,078 955,464 . . . . . . . . 
Apr. . . . . . . . . . 1,047,626 43,000 1,090,626 l, 141,874 
Mey • • •••••• ; 966,614 25,537 992,151 1,132,443 
June . 1,026,933 37,127 1,064,060 1, 051,428 . . . . . . . . 
July ••....• : 490,060 3,650 493,710 769,719 
Aug. . . . . . . . . . 101,400 0 101,400 766,290 
Sept. . 1,274 0 1,274 452,105 . . . . .. . . 
Oct. . . . . . . . . . 103 500 603 348,167 

Ir~orts for consumption from United States Tariff Commission, July 1923 to 
December· 1933, and £rom Bureau of Foreign and Domestic Oomnerce, January 
1934 to date. 

1/ Beginning June 18, 1930, a new classification, wheat unfit for human 
consumption, was introduced by the 1930 Tariff Act. 
~/ Wheat for grinding in bond for export, which enters duty free. Beginning 
June 18, 1930, includes wheat ground into flour in bond for export to Cuba, 
a new classification in the 1930 Act. From June 18, 1930 to September 3, 
1936 the duty on this wheat e'lualed the reduction in Cuban duty and the 
reduction in the consumption tax applicable by treaty to such flour imported 
into Cuba. On September 3, 1936 the consumption tax was repealed • 
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Table 18.- Exports of wheat and wheat flour from. the United States, 
1937 . . -

. ' 1936 and 

(Includes flour milled in bond from foreign wheat} 

·wheat . Wheat flour Wheat including flour Period . . 
1936 1937 1936 . 1937 1936 1937 

1,000 1,000 1,000 1,000 l ,0'00 1,000 
bushels bushels barrels: barrels bushels bushels ----

July-Oct. ..... 1,661 17,380 1,329· . l ,549 7,906 24,661 
Week ended: 

Nov. 6 ........ 2. 1,184 21 63 101 1,480 
13 e • e I I 0 1,939 9 35 42 2,104 
20 . - ..... 1 1,280 25 62 119 1,571 
27 ...... 0 936 13 72 61 1,274 

Dec. 4 I I I I I 0 2,211 31 144 146 2,888 
ll ..... 0 1,690 8 161 38 2,447 

.. 
Compiled from reports of the Department of Commerce. 

Table 19.- Shipments of ·wheat, including flour from principal exporting 
countries, specified dat~s, 1936 and 1937 e 

Argentina Australia Danube North America 
Period 1936 ; 1937 1936 : 1937 : 1936 : 1937 : .1936 1937 -. 

1,000 1,000 1,000 1,000 1,000 1,000 : 1,000 '· . 1 ,000 
:bushels bushels bushels bushels bushels bushels bushels bushels 
-~-- ---

July-Oct. . ..... 18 '728 13,676 22,200 21,112 28,296 17,352. 98,984 52,280 
Week ended: 

Nov. 6 . .... 1,600 216 1,732 1,764 2,056 584 5,808 4,888 
13 I I oO I I 1,336 0 1,660 1,900 2,304 2,224. 7,016 5,368 
20 ...... 1,064 1,012 980 932 1,160 912 5,080 5,360 
27 ..... 964 128 1,152 972 1,224 632. 6,656 5,304 

Dec. 4 . .... 1,336 368 1,812 2,872 1,648 1,160 6,640 6 '36'0 
ll ..... 1,048 406 1,600 1,473 432 976 4,824 3,615 
18 ..... 1,828 1,062 1,272 2,054 1,680 176 4,216 4,165 

Compiled from Broomhall's Corn Trade News. 

• 

"' 

• 

• • 
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Table 20.-Movement·of wheat, including flour, from principal export
ing countries, 1934-35 to 1937-38 

------=E=xp~ orts as given by official sources 
Country Total July l to date shown :Date 

:1934-35 :1935-36 1936-37: 1935-36: 1936-37: 1937-38: 
1,000 1,000 1,000 1,000 1,000 1,000 
bushels bushels bushels bushels bushels bushels: 

United Stn,tes . . . . . . . . . . 21,532 15,929 21,584 5,319 7,906 24,66l:Oct.3l 
Canada •...•.....••... : 169,630 237,447 213,028 113,498 137,392 53,175:Nov.30 
Argentina ••.•.......• : 187,000 76,577 162,085 46,338 23,794 l5,717:Nov.30 
Australin, ••••....•... : 108,007 102,258 95,970 20,183 16,482 16-,452:Sept.30 
Russia ............... : 4,286 29,704 4,479 11,801 890 9,969:Sept~30 
Hungary ••••..•.....•• : 12,499 14,644 27,428 3,213 9,848 2,217:Sept.30 
Yugosln,via ••••.•..... : 4,401 728 17,302 66 5,386 3,381:Sept.30 
Rumania •............. ; 3,432 6,391 35,540 797 276 2,026:July 31 
Bulgarin, ••••.•......• : 375 988 7,273 309 1;857 1,925: Sept. 
British India ••••...• :~~2~,3~1~8~~~2~,~55~6~~1~4~·~6~7~4~~~1=6~2~~~-35~9~~~~6_0_9~:J~u=l=y~3_1 

Total ••••••.•.....• :~51~3~,4~8~0~~4~8~7~,=22~2~~5~9~9~,~3~6~3~~~~~~~~--~~~~~~--
Shipments as given by trade sources 

Total Week ended (1937) ;July 1-Dec. 18 
:1935-36 :1936-37 :Dec. 4 :Dec. 1l:Dec. 18: 1936-37: 1937-38 

1,000 1,000 1,000 1,000 1,000 1,000 1,000 
bushels bushels bushels bushels bushels bushels bushels 

North Americcn 1/ ••.• : 220 1 464 225,902 
Canada,4 mo.rket-; ~/ •• : 246,199 194,531 
United States ••...... : 7,219 10,049 

6,360 
3,713 
2,888 

3,615 
2,158 

4,165 
489 

139,224 
151,723 

87,340 
57,917 

368 Argentina ............ : 78,312 164,678 406 1,062 27,904 16,868 
Australia ••••••••••.• : 110,576 105,836 2,872 1,473 2,054 32,408 33,079 
Russia •.•.•.••.•••..• : 29,024 88 960 1,240 1,128 88 29,712 
Danube & Bulgaria£/ .: 8,312 65,544 1,160 976 176 38,800 24,016 
British India •••••••• :4/ 2,556 4/14,674 168 480 192 6,632 9,850 
~t~§/ •••••••.••• :~44=9~·~2~4~4~5~7~6~·~7=~~~~~~~~~~~~~24_·5~·~0~5~6~2~o~o~;~s~6~5-

Total European ship- : ' §../ §] 
ments 17 .......... : 360,264 484,600 11,104 180,040 157,512 

Total ex-European : &/ §f 
shipments 1/ ••...• : 131,760 127,192 1,224 61,320 37,320 

• 

_21// Broornha1l t s Corn Trade News. 
Fort Willia.r:1, Port Arthur, Vancouver, Prince Ru.pert, and New Westminster. =43// Black Sea shipments only. 
Official. 

'§./ Totcl of trade figures includes North America as reported by ]roomhaJ.l1s 
but does not include items 2 and 3. 

&I To December 4 • 
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Table 21.- Net imports of wheat, including flour, into European 
countries, year beginning July 1, 1936-37 and 1937-38 

_____ Net irr.tport s r:-=e:£p:-=o-=.r-=.t-=.e.=d:__ ___ _ 
Country 

Austria •••••..........•. 
Belgium •................ 
Czechoslovakia ...•..... ~ 
Denmark •.•............. : 
Finland •.•............. : 
France •..........••...• : 
Germany ................ : 
Greece •................ : 
Irish Free State •...... : 
Latvia ................. : 
Netherlands ..•...•..... : 
Norway .•......•..•..... : 
Poland •.•••......••...• : 
Portugal •••••....•....• : 
Spain •.............. · .•. : 
Sweden .•••............• : 
Switzerland •........... : 
United Kingdom •...•...• : 

Total imports of 
above .•............ : 

Italy .......•.......... : 

Total imports •.•.... : 
Total exports •...... : 

Total, net imports •. : 

1936-37 : 1937-38 : July l 
·-~=..:.:..f~orecast ]} : to 

Million 
bushels 

10 
40 

y -ll 
7 
4 
7 

23 
21 
14 

y l 
21 

9 
y -6 

j} 
1/ 6 

4/ 
19 

199 

Million 
bushels 

10 
40 

y -l 
7 
3 

26 
28 
13 
14 

0 
24 

8 
2/ -1 

l 
l 

y -l 
17 

202 
---~------·--

381 
y 55 

436 
17 

394 
6 

400 
3 

Sept. 30 
Aug. 31 
Oct. 31 
Oct. 31 
Sept. 30 
Aug. 31 
Oct. 31 
Sept. 30 
Oct. 31 
Sept. 30 
Sept. 30 
Oct. 31 
Sept. 30 
Sept. 30 

Oct. 31 
Oct. 31 
Oct. 31 

-·-·------------
419 397 

---------·---
Compiled from official sources except as otherwise stated. 

1936-37 

Million 
bushels 

2 
7 

:Y -1 
3 
l 

3/ 

!I 
5 
5 

j} 
5 
2 

y -2 

~ 

y -1 
6 

64 

100 
·1 

96 

1/ Forecast by European offices of the Bureau of Agricultural Economics. 
y Net exports. 
3/ Less than 500,000 bushels. 
4/ Net exports of less than 500,000 bushels. 

1937-38 

11/Iillion 
bushels 

l 
6 

2/ -2 
2 
l 
2 

22 
4 
5 

3/ 
6 
2 

4/ 

w 
l 
5 

65 

122 
2 

120 

e 

• 
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