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UNITED STATES EXPORTS OF WHEAT INCREASED FROM 1865 TO 
1900, DURING A PERIOD IN WHICH PRICES WERE DECLIN&NC. THEN 
EXPORTS FELL OFF UNTIL 19!0, WHEN PRICES WERE ADVANClNG. 
THE UNUSUAL DEMAND WHICH DEVELOPED DURING THE WAR tNCREAS
ED BOTH EXPORTS AND PRICES. f~INCE THE WAR WHEAT EXPORTS 
HAVE DECLINED STEADILY, AND IN 1934, 1935, AND 1936, IM
PORTS OF MILLING AND FEED WHEATS WERE NECESSARY BECAUSE 
OF SMALL UNITED STATES CROPS ~F HARD REO SPRING AND DURUM 
WHEATS AND SHORT FEED SUPPLIES. PRIOR TO THIS TIME NET 
IMPORTS OCCURRED ONLY ONCE - IN 1836. WITH A LARGE WHEAT 
CROP IN THE UNITED STATES IN 1937, AND A REDUCED PRODUC
TION IN CANADA AND ARGENTINA, ABOUT 100 MILLION BUSHELS 
WERE EXPORTED IN 1937-38. 
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THE WHEAT SITUATION 
- Including Rye -

September 23 1 1938 , 

Prospective world wheat supplies* for the year beginning July 1, 1938, 

are now indicated to be about 585 million bushels .more than a year ago. 

World stocks* of old wheat about July l have been estimated at about 595 

million bushels, or about 75 million bushels more than a year earlier. 

World wheat production* is now estilllB.ted at around 4,345 million bushels, 

which is 510 million bushels more than the crop of last year. The crop in 

the Northern Hemisphere* is indicated. to be about 3,860 million bushels, 

or 470 million bushels more tl1en was harvested last year. On the basis ot 

weather conditions to date, a production of 260 million bushels is indi-

cated for Argentina and 150 million bushels for Australia, which together 

represent an increase of about 35 millinn bushels compared with last year. 

With low prices and abundant supplies, disappearance during the 

present season may approximate 3,830 million bushels, and carry-over on 

July 1, 1939, on the basis of present crop prospects, would be expected. to 

be about 1~145 million bush6ls, which would compare ·,vi th the record carry-

overs in 1933 and 1934 estimated· at 1,144 and 1,193 l".J.llitm b'ushels, 

respectively. 

Carry-over stocks of old wheat in Europe r.t the beginning of the 

new season were practically unchru1ged from those of a year earlier. During 

the current season there may ·oe an increase in roserve stocks in several of 

the European countries, including Franc~, Germany, the United Kingdom, and 

the D;.;..nube Basin countries. The extent of the probable increases would 

depend largely upon political developments and upon the 1939 wheat outturn. 

*All rE.:ff;rences to world and Northern Hemisphere supplies 1 productiont and 
disappearance exclude Soviet Russia and China. 

,.\ 
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Total v.rorld net imports of wheat for the ynar begin...Tling J"uly 1, 1938 

;:.u:e J;J.Ow estimded at about 50 :million bushels above those of last season. 

Coun~ries which 1Jirill probably incree.se their imports include the United 

l Kingdom, Italy,. rmd. Spnin. G0:rmc..n import G S8em likely to be :mo.intained at 

a fairly. high level, L:.rgoly for thE: :purposo of b'~ildin,s up stocks. 

I•~xport s frcm the southern part of So,riet Ru:':'sir:t this season have been 

hea,v7.er than in P.ny ye:l.r nince 1931, amoU1:.tb1g to ,..;.bout 24 lllillion bushels 

for the J"uly 1-S,..;ptGmbor 1'7 period. This heavy movement is probably occounted 

for by a sizable C!;l.rry-over of old crop wheat, the good harvest in the 

southern e~--port rugi.ons, the early maturing of this y·::cr 1 s crop, and by the 

large proportion of combines used in harvesting the ·nhoat crop in tho South, 

v;hich tends to increase the q_unnti t:r of threshed grnin available imm.edLJ.tely 

after harvest. It seems reasonable to expect a t:Llckoning of exports as tho 

~ season progresses, uspocially since prospects this year are estim0ted to be 

25 to 30 percent below th:1t of last yeo.r' s good crop. 

Total United States whc::at supplies f,re nm'r estimated nt 1,094 million 

. bushels, consisting of a carry-over of 154 million bushels of old wheat, 

and a crop of 940 million bushels. Utilization mc.y amount to .CJ.bout 700 

million bui3hels, which would leave about 595 milJion bushels for export and 

curry-over. If about 100 million bushels :~e exported, cdrry-over stocks 

on July 1, 1939 would be expected to total o.bout 295 million bushels, or, 

without insur·mce stocks :=1.bcut 265 million bushels. This compares ·with 325 

million bushels, the av<·ragf• for tb3 1930-~i4 period, when stocks reached 

record size. 

Whe3.t pricos in Ur!itcd St 'ltcs :r:io.rkAs nre genorn.lly about the silllle 

as a month ago, evon tlwugh J'}'ices in iL,J:·O~'t·;nt foreign whe;;;,t markets are I' lovrer. :Fnctors whicl1 lL,1ve supportt:d. dmrtE<>tic prices a.re: mnaller offerings as 
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prices continued below the Governrn,ont lo;:m basis; announcement of conservation. .. . . .I 
and price adjustment payments in connuction '''ith the 1939 agricultural program; 

announcement of the surplus whGo.t nnd flour purn.lHt3tJ and export program, to--

got her with the possibilities o\ a g.:;w·ral European Vhr1 which might stimulate 

the demand for export. 

VJorld rye production is now indicated to be about 100 million bushels 
~ . 

above the ho.rvest of l·:'.st yo!lr. Productj_on in North America is about 10 

:million bushels above that of 1937. The tln.'8e lc:rfSest European producers, 

Germany, Polillld and Czechoslovakia coml:lincd, show an increase of about 85 

million bushels, while in the Dclnubc Basin countrius, tho indicated inerec,se 

is about 16 million bushels. 

THE WORill WEtAT SITU·\.TION 

BACKGROUND.- Total world supplies '1} incr:jaS8d shF.irply from 
1924 to 1933, largely '1S tho result of t h0 increro_s3 in 
acreage. From 1933 to 1936 'Norld supplies declined following 
successive ye:.trs of sr1all :rn'och.:ction and increased world 
demand. In 1937 world sup;,lLs were only moderately larger 
~han in 1936. 

During the 1924-33 period, v~:hcn '\'Orld supplies were in
c:reasing, world prices wcru declining, l'G.J.ching the low point 
as supplies roached the high roi-JYb. From the spring of 19~'S3 

to tho smllillor of 1937, '.'!Orll:_ :rr·ices mo-,rod steadily upward, re
flecting higher world cor:modi ty yrice levels, four successive 
belovi-av0rage h:J.rvestto in lJorth .:Worica, and the 1935-36 short 
Southern Hemisphere crop. In 19~"i6-37 wheat prices advanced 
sharply as a result of incr-c.ascd domillld Dnd the smallest supplies 
in recent yc1ars. Then, during thG 1937-38 sel1ing season, wheat 
prices declined g,··nc:r'8.lly, with somewh.'lt lo.:rgcr supplies, un
certain prosp.:;cts for world 1msinoss activity, and· wealmoss in 
the gon·3rn.l pric·3 level. 

World wheet supplies cmd disa:ppe -T'mcc·_]} 

Table 1 shows thr.l estim:::.t ';d st1pply i'cr tho yeo.r beginning July 1, 
19~8, comp?..red with a yoE:r eerlier. 'rot::~l s:mplit::·s for the current ye:1r 
are now estim:1ted ·to be 580 2·,1illio~, bush<:ls l·•rg•r than a yenr ago. Stocks 
arEJ ostimetr;d to be 76 million 1.mLh;lr:: l:cJ':_>r ~md production· 507 million 

• 

' 
1/ Stocks, proctuc-:;io:l, ,~.nd dif';rr~'~"·~~r . .~r,c;: :for Soviet RussiJ. o..nd China a.re 
excluded throughout this r~::;port. , 
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bushnls larger than a year earlier. Table 1 also shows the eppe .. rent 
disappearance last season to have been 3,?98 million bushels. This compares 
with 'an av~rage of about 3,775 million bushels during the last 10 years. 
W'ith. low price13 a:r..d abundant supplies, thu disappearance during the present 
season may EJ.pproximate 3,'330 nillionbushols. 

Table 1.-Esti:uat.;d ":mrld supply ar_d disapncarunce J/ year 
beginning July 1, 1937 8lld 1938 

Year b,;gin.nLlg Ji.1l~r l 
1937 1033 Item 

--:.----
Mil. bu. Mil. bu, 

--.-.-~ 

Old -crop stoc~m 2/ . . . . . . . . . . . 519 · "595 
Production_3/ •• -: •....••.•..• : ... 3,836 -4·,~43. 

---- ------4~. ·,9·3·8·~ Total suprly •••••••••.• • •• : 4, 355 
Net exports from Soviet 

Russia ....... ~ .. ~ .... ~ .... :. ·--4/ 38 . 
. Total of a bo~e ••••••. , •••. : 4, 393 

Yuar end· "s cocks •. -.-~ ;·, ; : . . ·. ;·. : ·· ·· · ··· ·59 5. 

1938 compared 
with 1937 

rval. bu. 

~ 76 
-!- 507 ---
~ 583 

~ 580. 

Apparent c1 isap-pc arancc •• 1 • : . 3, ?98--_---
l/ Excluding sto·cl~s- und prod.lictiO'Ii.. in Sovic:t Russia and China, bt;.t including 
not exports from Soviet Russia. 2/ S<Je tables 2 and 3 for estim.att;s of 
stocks. by countriLs. · 3/ Sco table 4 ·for estimates of production by coun
tri~s~ 4/ Partly ,_,stimated. 5/ Sr;:.o toxt, page 14 • 

World wheat stocks 

Vfurld old-crop whP.at stocks on about July l are now estimated at 
595 million bushols, which is 76 million bushels la:-ger than a year earlier, 
and Qbout 80 nillion bush-3ls snaller thr..n the e.vcrage of the 5 yea:.·s prior 
to 1929, after which tic:1e very large stocks bogan to accumulate. t:stimated 
stocks by countries are shown in tables 2 and 3. 

If disapp9arance e.-ppro~dr .. mtes 3, 830 million bush8ls, and production 
and •;xport s from Soviet Russia ap:pro:x:imcte 4 1 378 rr.tiJ.lion bushels, stocks on 
about July 1, 1939, r1ay ba about l, 1'1:5 Dillion bush\:ls 1 Other years in which 
stocks 3/ were above l billion bush·.::ls we""u ·'1S follows: 

Year Million bushels 

1929 1,080 
1S3l l '0.:±6 
1932 1,043 
193:3 1,144 
193.-~ 1,193 

2/ Includes some new W~leat Ll U:lit·.'d 3tetns stocks. 
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Table 2.- Estimated world old crop wheat stocks 1/, about July 1 • 
1937 and 1938 

Countries 1937 1938 
l938 compared. 

with 1937 

:. Mi1lion Million Million 
bushels bushels bushels -··-. 

155 + 72 
35 17 
75 .;. 16 
60 - 7 
40 + 5 

United States~ •••••.••••••• : 83 
Canada 3/ ... , . o •••• , ••••• Q •• o • : 52 
Argentina 4/ ••.•.•.•••.•••..•• : 59 
Australia 5/ .. , ...... ~ ....... : 53 
Danube S/ -; ..... o ~ ••••••••••••• : 35 . 
Others and afloat •.••••••••• : 80 80 0 

445 + 83 Total of. above ....••••• ,:----~3~6~2~----------~~~----------~~--~------

·150 .-. 7 
595 + 76 

Europe, excluding Danube and : 
Soviet Russia 6/ •.•• ~.;.,,.: 157 

Total !/ . ::-...... , ...... :----5T9 ____ _ 

lj Excludes Soviet Russia and China. · - 27 Old-crop wheat only. 
3/ Carry-over July 31., plus net expcrtG and retention of /l'our for July, in-
cluding Canadian wheat in the United States. 4/ Carry-over on December 31, 
plus exports and domestic consumption, 'Ju.ly 1-D.ecember 31. · ~ Carry-over on 
December l, plus net experts and domestic consumption July 1-November 30. 
6/ Estirrated by the European offices of the Bu.reau of Agricultural Economics. 
See tnblG 3 for estimates by countries. · 

• 

Stocks in European countries y • 
·Carry-over stocks of old wheat in Europe on August 1, 1938 4/, estimated . 

at 190 million bushels, were prs.ctically unchanged from a year ear Tier, when 
they were the smr>~llest in many years. For the. countries outside of the Danube 
Basin and Soviet Russia, the carry-ever of old crop stocks into the new season 
is estimated at about 150 million bushels. Estimates by countries for the past 
5. years are shovrn in table 3, which also contains estimates of "normal" carry
over stocks. 

During the current season there may be an increase in the reserve stocks 
in several European countries, including Frence, Germany, the United Kingdom, 
and the Danube Basin countries. This would be the result of larger crops in 
sevoral of the countries, the loNer prevailing level of wheat prices compared ' 
with those of last year, und the unoertain political situation. The extent 
of the probable increase would depc:0d upon political developments and the 1939 'J 

3/ Reported by the European offices of the Bureau of Agricultural Economics. 
4/ Stccks of old wheat before the new crop moved to market; August l arbitrarily 
chosen to represent the mid-point betvrocl'l. the beginning cf tho European harvest 
in June and the end in September. , 
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The area sown to wheat in Argentina for harvest in 1938-39 is offi
cially esti~ated at 20,015,000 acres, compared .with 19,219,000 acres in 
1937-38. dn the basis ot vveether and yJ.eld studies the production is now 
fcirecast at :260 million bu'8hels. The crop i-8 'in gcc.'d 'condition, but precipi
tation- has been subnormal :for the. past twc .. months. end ·abundant rains will be 
essential to maintain tr..is favorable condition. 

The crop in _Australia is in generally favorable c ondi ticin, hut more 
rain is needed. in Western·'J-;;-st:talia and in Vic'toria. ·since ·a large propor
tion of the crop ·'V'fas sown J r.;ter than· usual and sinc:e sub-s oil ·moisture is 

. defici.mt, adequate rainfa:i.l during the growing period will be of mere than 
ordina:ty importance. · 

W.orld import prospects 

lt nov-. aP,pec:trs t:r~at total world net iinports of :wheat for ·the year be
ginning July 1, '1938, mu.y be &.bout 50 million bushels ·larger than ·last season. 
·This· indtcation is 1)a.sod on preGent crop estiiT.ates, carry-ever ·st0cks, and 
other information. Table 5 shc.vs the forecasts cf vror}d net imports of 
wheat, includivg ·flour, int c. European deficit wheat c ciuntries ·and estimated 
shipments to non-European countries. The latter is usud in the place of im
port figures because ccmplGte ·figurus are :net available for non-Eurcpeu.n 
countriEis. Net imports into European deficit wheat countries are forecast 
at ·437 million bushels 5/ compared with 395 million bushels ·in 1937-38, or 
an ir1croase of 42 million bushels. Shipments to non..:.Europeu.n ccunt·ries are 
forecast at 108 million busheJ.s f,j compared with 99 million bushels in 
1937-~8, , or an inc rea.se of 9 million bushels~ 

Compared with the past season the principal increases in im]:Jorts this 
year are indicated for the United Kingdom, Italy, and:Spain, while some de
crease appears .Probable for Greece. German imports seem likely to.be main
tained at a fairly high level, lRrgely for the purpose of building up stocks. 
The estimates for Europe include a considerable allowance for stocks pur
chases and a. somewhat increased utilization of wheat as feed in some 
countries • 

5/ Forecasts by foreign officos of th& Bureau cf Agricultural Economics. 
Y Broornhall 's Corn Trade Newo. 
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Table 4.-Production of wheat in specified countries, 1935-36 to 1938-39 

Country 

NORTHERN HEJ\IIISPHERE 
North America: 

.. .. 

United States ••.•.•. 
Canada ...••••••..•• : 

1935-36 

1,000 
bushels 

__ ..... 
1936-37 

1,000 
bushels 

1937-38 

1,000 
bushels 

·• . 1938-39 

1,000 
bushels 

626,344 626,766 873,993 939,972 
281~935 219,218 182,410 358,433 

Mexico .••...•....... : __ ~1:;:,.0=-, 712 13 , 606 10 , 586 1/ 12, 000 
Total ( 3) •....•.• : 918 1.2_~.1:__, ___ 859, 59()"*-T,066.;989---l-;3"i0;4o5-:: 

Europe: 
England and Wales •• : 
Scot land •.••....... ; 
Northern Ireland •••. 
Ireland •.•••.•..... : 
Nor·w·ay .•.••••.•••••.•.•• : 
Sweden .............• : 
Denmark .............. . 
Netherlands •••••.•• : 

· Be lgi 1.liD. •••.•••••••••• 

France ..•............ 
Spain .•..•.......... 
Luxemburg ••.•...••• : 
Portugal •••••.••..•. 
Italy ..•••..•..•... : 
Switzer land ••••••••. 
Germany •••..••.•..• : 
Austria •.•......... : 
Czechoslovakia •....•. 
Greece ............. . 

· Poland ............. . 
Lithuania •••••••••• : 
Latvia ............. . 
Estonia •.•••••••... : 
Finland ..... ! •••••• : 

IVIa..l t a •.............. 

60,592 
4,480 

362 
6,686 
1,869 

23,610 
14,672 
16,653 
16,101 

284,950 
157,986 

1,022 
22,092 

282,760 
5,974 

171,488 
15,509 
62,095 . 
27,180 
'73 ,884 
10,093 

6,520 
2,267 
4,233 

179 

51,445 
3,547 

273 
7,839 
2,094 

21,635 
11,266 
15,428 
16,153 

254,618 
121,492 

1,071 
' 8,1651 

224,570 
4,470 

162,660 
14,039 
55,583 
19,537 
78,357 
8,027 
5,272 
2,433 
5,259 

236 

52,005 64,176 
4,181 3,957 

164 1/ 300 
6,990 2/ 7,700 
2,497 3/ 2,600 

25,720' 4/ 25,353 
13,522 3/ 14,000 
12,555 15,432 
15,550 18,482 

253,537 319,667 
i/l32,000 ~ 102,900 

1,206 1,233 
14,540 16,534 

296,284 6/ 296,960 
6,221 . 6;096 

164,120 3/ '183,700 
14,470 ~ 16,500 
51,266 65,697 
32,373 34,098 
70,774 ~ 80,800 
8,109 9,076 
6,302. 7,643 
2,786 2,646 
7,665 7,643 

326 1/ 300 
Albania • • • . . • • • . • • . . l..J. 55~---------~-1 106~· ---::~-;......:,::1.!-, 4.;:.6~6~_..::1~/--:::::~l.z..., 5::-;0:-:0:-

Total (26) ....... : l,2J~_,_Q!l _____ .J.-..L097_!.06l _1,19~29 _b!304,993 
Bulgaria ........... : 47 , 925 60,350 64,910 59,116 
Hungary ••...••..... :· 84,224 87,789 72,158 96,414 
Rumania •.•••...•.•• : 96,439 128,717 138,158 183,933 
Yugoslavia • • • • . • • • • . 7 3 z.lOO ____ .l_0._'0.t-;4~2~2:---~~8;:-:6~,~2~5~3:-----=l~0;.;0~,:_::9~0.;:2_ 

Total (4) •••.•..• : 301,688 384,278 361,479 440,365 
Total Europe (30) :_-_ _l;5_·7~fi(=·==-].;48_1,,_3_3_9 __ .. l,558,lq_8_..J.,745,358 

Continued-

• 
j 

• 

+ 

' 
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(~able 4.-Production of '~he~=tt ~n specifi.:;d countries, 1935-36 to 1936-39-contd. 

Country 1935-36 

1,000 
NORTHIDRN HEMISPHERFJ-ContCJ. bushels 

19.36-37 

1,000' 
bushels 

1937-38 

1,000 
bushels 

1936-39 

1,000 
busheJa 

'l' Africo. 
Algerie .................. : 33,532 29,774 33,106 32,433 

.. 

Morocco ••.•••••••••.•..• : ~J, 036 12, 234 20,895 21,4 76 
Tunisia ........... ~ ..... s . 16,902 , 8 ,08J ,_ 7, 637 13,962 
Egypt~ • '• • • • • • • • • • • • • • • • • : -· ..Jl:L..?-22 ~-5, 700 ..35JI;:.6 __ __:____4~5LJ•u9=29J..-__ _ 

Total (4) ....... • · ..... : 113,652 95,791 __ ll__.7.~~·:::...·4.:..__ ____ l=l=--3'-''-=-80,;;._0=----
4siai 

Palestine ••••••••••.•••• : ·3,834 2,795 4,682' y 4,000 
Syria and Lebonon ••.•.•• : . 13,520 15,704_ 17,210 1/ 13,000 
Indin ................... : 363,216 351, 6&0 ·. 364,075 4o·2,453 · 
.rapw. ·~ .. •••·• ......... : 48,718 l+5,l92. 50,410 J/ ·45,000 
Chosen., •.••..•.•••.•.•• : 9,747 _ 8,095 . 11,041 · 10,333 
Turkey ••.•.••••..•••••..• : _ 9 2 , flu 141 , 5;:.-8=-2 --'-----'1:=.3L:6~..!l·~4.:::.8~-4:· _ _..;:::..BL-,1 _· -.:;;1;-:4+7-L. o=o~o~--

Total ( 6) ............ :_ ~.35 ,.§Lb;-_ ---'5;::..,65 ,p48·--=-~58::--37-'''-"9"="0=l· __ -=--=6:.;;:;·2?6_,_,7:=.8':-6::--. __ 
Total 43 countries .. .: 3,145, 858 .3 ,_001, 768 ' 3, 326,0:.2 .3, 796, 31+9 
Estimated North8rn 

Hemisphere total, ux
cluding Russia find 

... 

• China •••.••••••••.•. :_3~,~~'2~5u•-=-0-=-0~0--·3~,~o~6~7~·~oo~o~.--)~,~3~9=2~,o~o~o~----3~,8~6=2~·~o~oo~-----

SOUTHERN HElMISPdmRID 
.f\rgentina ••....•...•••••• : 141,462 249,193 164,801 3). 260,000 
Australia.~·.- •...•..•.•.••• ~ 144,218 151,390· 187,670 y 150,000 
Union of South J..fri ce~, ••..• s ___ __g}_J.:::.O.L9 ____ ..=1::::6~, .::::..0..._77..._ ____ -=1.::::..0~, 1:::..5"-'7'---_.::;1'-/- 11 _,_QQQ_ __ 
· ·Est::.mnted world total, 

Eix:c1uJing Russia nnd 
China .................. : 3 , 601,000 3, 540,000 3, 836,000 

1/ Approxim~tion. 
Y EstimA-te of th·3 London office of ~he Bureau. 
)/ Estimate of th::> BerUn office of the Buroau . 
'rJ.j Winter '\i\.h>Jat, only. 

4,343,000 

2/ .Wstimate of the Paris office of the Bureau. 
,£{The Paris office of the Bureau reg~:~rds this official estimate as being too high. 
]../ Estimate of the Shu.nghai office of the Burer-m. 
§_/ Estimate of the Belgrade office of the Bur<Jau. 
3} Bnaed on weat.her conditions to date. 

Compiled from official da.tc.. except as otherwise not.:::d. 
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Table 5.- Estimated world net imports of whoat, including r.:..our 1./, 
into d<1fici t countrieG, year b;:;ginni:::lg July 
l, 1933-34 to 1936-37, and fo~ecast for 1937-38 

. . : : . . 
1938-39 Country 1933-34 . 1934-35 . 1935-36 . 1936-37 • 1937-33 . . . . forecast ]J . : : . 

:Million KhLLlon tv.:U . .Li on MlliTc.m 
. 
M:dlion Mllhon 

;bu®e1s bushels bushels b,ls_he:Ls bushels bushels ---. 
Belgium ........• : 43 4o . 

39 - 4o 37 39. 
Denmark . ...... , .• : 12 19 Q 7 '7 7 .-' 

Finland ••••..... ; 4 4 4 4 3 3 
Fra:n.c e •.••.•••••• lS ?}-17 7 1 16 16 
Germany ...••.•.• ; ?) - 4 ll }/ 23 47 33 
Austric1 .. , ...... : ll 10 7 ·10 7 9 
Greece •....... ,.: 12 13 15 21 16 13 
Ireland ..•....•• : 19 18 15 14 14 13 
Italy •..••...... : s 10 7 5l-l- 5 17 
Latvia .•••.•••.• 1 0 lJ./ ?) - 2 1 l 0 
Netherlands •..•• : 24 19 21 21 24 24 
Norway .•....•... : 9 9 s 9 7. 7 
Portugal. ..••.• , : l 1 21 - 3 3) 1 2 -=:.; 

Spain . .......... : !±! ~ 2' 6 3 15 I • 
Switzerland ..••• : 18 18 17 19 14 17 
United Kingdom •• : 216 202 205 199 193 217 
Misc"l.l r'- ,. <'.:t~ ••• : 5.1 2 y l £/' 1 II 5 

IDuropE.· .. : 
--- ------3-5o ___ ----· 43S 

437 
-----

Total, 393 358 395 
Non-European . . 
countrlas §}. .•. : __ 123 146 ill_ --·-- ---- 127 __ .9.9 108 
Total world ...• : 516 504 482 562 494 545 

• 
1) Forecast for European countric..s by- :B:iuropean offices of the Bureau of Agricultural 
Economics. 
:?} Net exports. . 
}/Less than 500,000 bushels. 
lj_/ Net exports of, less than 500,0')0 bushels. 
5../ 2 million bush<:1ls not imnorto by Sweden. 
fJ 1 million bud10ls net iJ.O~'urto by Czechoslovt.....'l\:i. a. 
1/ 4 mi.llion bushels net im;Jor-ts by Czechoslov·tk.La and 1 million bushel by Sweden. 
'§) Shipments e.8 reported by Broomhall in absence of reliable estimate of imports 
by ex-Europ8an countrivs, 

·~· 
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World export prospect~ 

Forecasts of exports l)y countries are complicated this year by the return 
to a situe.tion of large exportable supplies in the United States and by the an
nounced policies of Canada '!) and the United Str:,tes '3.!/ vrith rngard to exporting 
wheat during the current m&.rketing season. The forec&.sts which are shewn in 
table e are, accordingly J very tentative~· 

Table, 6 • .., Net exports, yeer begimting July l, 1937, forecasts of 
supplies available for export and net exports, year beginning 

July 1, 1938 
-----------------------Year bGginning July l 

Country 

United States •••••••••••• : 
Canada. 

1937 
net 

exports 
Mil; bu. 

Available for 
oxport l/ 
Mil, bu. 

1938 
Fore0asted net 

exports 
Mil. bu. 

100 220 100 
89 240 120 

Argentina •••••••••••••.•• : 70 150 190 
Australia •••••••••••••• , • : 123 95 
Danube coun.tries •• , •• , ••. : 56 135 80 
SovietRussia ............ : 2/38 3/35 
Balancing item y ........ ; ___ -_._1_8 _________________ -__ 2_0 ___ _ 

Total . o ••••••••••••• : 494 840 545 

1j Total supplies less domestic re·1uireffi;mts and carry-ever. 2/Partly estLTJ1atod. 
~~ See text page 14. 4/ '10th0r 11 countries and any necessary balancing be
tween shipments and receipts resulting from differences in time e.nd aecounting. 
Computed as total net imports (computed as net imports into European deficit 
~heat o ountries plus shipments to ncn-Europeo.n countries) less exports. 

Not since 1931, until the rresent year, have quo.ntitics C'tVailable for 
export from the United State's been of large size and mark0tcd under conditions 
which were highly competitive. Exports from the United Statss met with ro- , 
duced competition in 1937-38 boc&uso cf small crops in Cmwda and Argentina. 
Wheat exports from the United St~ltes huve declined steadi1y since the World War 
(figure on page l), and in 1954-36 imports of milling &.nd feed vrheds were nec
essary because of small United Sto.tee crops of hurd red spring i.cnd durum whoo.ts 
and short feed gro.in supplies. Tctal imports for domestic utiliz«tion during 
these 3 years averaged ubout 4 percent of our totf.l domestic utilizo.tion(table ll). 

7/ Cn.no.dian policy, o.nnounced August 4, stated that the Cunadio.n Wheat Board 
would o.ontinue its work of encouraging the USc of Canadian wheat, "which will 
at all times be competitive on the world's markets 11 • . · 

y United States policy, announced August 29, WD.s designed to emcblc Ur.ited 
State~ wheat farmers ,to maintain their share of the world trade. 
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Exports from the Danube Basin countries, Poland, and northern Africa ce.n ., 
move into trade almost without regard to foreign competition because of trade 
agreements and barter arre.ngements • 

. Thus far this season, exports from the Southern part of Soviet Russia have 
been heavier than in any year since 1931, amounting to about 24 million bushels 
from July 1 to September 17. This 'compares with 4 million bushels for the same 
period a year ago. The present rapid and heavy movement of wheat from Soviet Rus
sia is probably accounted for by a probable sizable carry-over- ,of old crop wheat, 
the good harvest in· the southern export regions and the early maturing of this 
year's crop as well as by the large proportion of combines used in harvesting wheat 
in the south, which tends to increase the que.nt:J.ty of threshed grain available im
mediately after the harvest. It seems reasor"r .. tle to expect a sle.clcen:i.ng in exports 
as the season progresses, especially since crop prospects are mat0r.i.olly below 
those of a year ago. 

Exports of wheat from Soviet Russia, while still remaining a mr~tter of 
Government policy, are likely to be dominated much less by the country~s need for 
foreign exchange than in 1930 and 1931, when exports were forced far beyond the 
real exportable surplus of the country. The situation is now. changed. Long-term 
indebtedness has decreased greatly and there has boim a steady increase in the 
domestic production of gold. . 

With a total grain crop probably considerably below that of 1937, a steadily 
increasing population, an effort to build up the livest6ck'industry of the country, 
and with the necessity to keep considerable reserve stocks for possible emergen
cies, it does not appear likely tho.t exceptionally large. quantities should be • 
available for exportation in 1938-39. However, the probable existence of a con
siderable carry-over from last year's bumper c~op adds to the uncertainty always 
present in forecasting Soviet Russian exports. 

Tables 
earlier. 

12 to 15 show the current wheat movement compared with a year 

Prices in foreign ~-kots 

Wheat prices in foreign markets, whore not fixed, continued downward dur
ing the latter part of August and early September 1 j_nfluenced by UI_)W&l'd revisions 
in·the already lorge production estimates, liberal offerings by expc:rting countries 1 

with only moderate import inquiry, and heavy marketings of lTnitc;d Ste.tes and Cana., 
dian spring wheat. After September 9, prices temporarily strengthened as a re
sult of the political developments in Europe and some increase in inquiry from 
importing countries. 

On August 19, United States No. 2\ Hard Winter was quoted .at Liverpool at 
83.8 cents compared with 67.5 cents for .No. 2 Hard Winter at Kansas City, or a 
spread of 16 .. 3 cents. Since that time prices in Liverpool ·have been weaker than 
in domestic markets, causing the spread between the Decembet futures in the two 
markets to narrow about 4 cents. On the other hand, cash and futures prices in 
Kansas City have fluctuated muchthe same. For the week ended September 17, 

-~· 
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Kansas City December f;Jtures and cash prices were probably u.nchc.nged compared 
with the 1,111eek ended August 20. 

Recent cash prices of imported wheat in some other markets are shown in 
table 7, while futures prices are shown in table 8. 

For perhaps the first time in the history of the Argentine official and 
political life, the. Chamber of Deputies of t.he Nation~l Congress has gone on 
record as favoring cooperation. with other grain exporting countries to avoid a 
disastrous wheat price war and to defend the common interests of the wheat grow
ers. This formal docb.ratic-1 of policy, made on September 2, statod that the 
Chamber would be plcas0d if' :;he Pras ident v;ould take up with the Governments of 
the grai.n axporting countri6s tne question of avoiding, as far us possible, a 
pd.ce war, 8.nd that it wou2.d· coo~x::rn.te with other cou:1tries for the protection 
of these prices. After unD-nimous approval the resoluticn was referred to the 
Committee on Agriculture for consideration and study. The Government was also 
cr:,lled upon to establish a .minimum .price for whec.t producers. 

Table 7.- Prices of imparted 'irheat at Liverpool 

liard whcJ:t s Soft wheats 
u .. s. A : Canada : U •. ·C Austra- India 

Date 
ue 

(Gulf) rgen- N 3 · (P 'f' ) lian cho'ice 
(Friday) 

. : o. : . : acl lC 
No .. 2 t1ne ,. ·t b Russ1an Wh . .._ : 21 Karachi :.1.v1anl o a: : l.vO 

B~1.russo 1/ 1/ :Hd,Winter: : : : : 

Cents Cents Cerits Cents Gents Conts Cents 
1938 -----· 

July 8 ..... 88.8 100.7 108.4 92.6 87.2 98 .o 91.1 
15 . . . . . 90.2 99.4 ll0.2 87.9 86.3 97.1 94.0 
22 . . . . 91.1 96.8 ll3 .o . 83.8 .84.5 96.8 93.8 
2.9 .... 89 .o 92.1 102.9 . 79.8 82.9 93.6 91.3 

Aug. 5 ..... : 87.2 91.7 96.7 77.2 81.0 92.5 91.7 
12 • G •• 82.2 84.1 87.6 75.4 76.9 87.6 86.8 
19 ..... 83.8 83.1 84.2 71.6 77.7 82.3 83.1 
26 ... : 84.6 

Sept.2 0 ••• 

9 . ·• . ~ 73.8 71.6 60.0 70.1 72.3 71.6 
16 ... : 79.5 59.7 75.0 78.8 

1/ Empire whec.:.t quc.1ifying for Imperial Pre-ference is exempt from duty 
Tapproximating 6 cents per bushel) under Ottawa Agreements of November 1932. 
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Tl-'JD DOMESTIC WHEAT SITUATION 

BACKGROUND.- The carry,over of wheat in the United States for 
the 5 years 1924-28 averaged about 115 million bushels. Stocks 
which began to accumulate in 1929 reached the record peak of 378 
million bushels in 1933. Four small wheat. props, however, red1.,1ced 
stocks on a compar-able basis to about 100 million bushels by 
July 1, 1937. Domestic disappearance during the 10 yeers 1928-37 
averaged 680 million bushels. . 

Domestic wheat prices from the spring .of 1933 to that of 
1937 w0re unusually 1-:igh relative to . world market .prices, b.e
cause of four small domestic crops caused largely by abnormally 
low yields per acre. During 1936-37 both >vorld Md domestic 
prices advo.nc<:)d sharply as a reouJ.t of increased demand and the 
smallest supplies in recent ynars. 

Early in the 1937-38 season, doms.stic and foreign wheat 
prices rose sh!".rply following reports of seriouD damage. to the 
Canadian crop and the ·threat :of rust damn.p;e in the United States. 
It was thought possible; at that time that world prices might 
romain sufficiently above thd 1936...:37 levol to offso"C the decline 
in Uni tod states price;;; to an export .:b~:wis. However, with. an 
increase in the estimt'l:tes of the world crop' prospects of large 
shipments from Soviet Russia, a slow European demand, disturbed 
business conditions, and a fnlling gen0ral commodity price level,· 
wheat prioes in 7rorld ·markets declined. 

United Stntos supply <md prospective diRtribution 

·A United ·States wheat crop of ·940 mill:i:on bushGls was indicn.ted by· 
Septembar l conditions. This is 16 million bushels less than the indications 
of a moni:.h earlier. Adding this current figure to the ·carry-over of 154 million 
bushels gi vcs a total supply ·of l ,094 million bushels. Utilization may 3mount 
to about 700 million bushels, which WtJUld lc;ave t1.bout 395 million bushels for 
export A.nd carry-over. If n.bont 100 milli0n bushels are exported, Ct1.rry-over 
stocks on July 1, 1939 would. bo expected to be about 295 million bushels, or 
without insurance stocks, about 265 million bushels. During the 5 years, 
1930-34, when carry-over stocks w::ire of record· size they averaged about 325 
million bushels. 

The estimated 1938-39 prospective \:rheat supply and distril;:>ution by classes 
wn.s shown in The \IVh,;Jat Situation for August 25, page 24, table 4. The sAme issue 
also contained total wheo.t supply and distribution tabl<~s on pages 4 and 5~ 

• 

.. 
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Wheat pric0s in United Stritcs mark;;ts are generally about the se.n:ie as a 
month A.go ( to.,blo 9) even though pricos in foreign wheat markets in other countries 
~e lower. Factors which hrt:ve · caueed this ro .. re smnller offorings as prices con
tinued belo'N the GovGrnment loan b.:-> .. sis, the announcement of c:>nservation and 
price adjustment payments in Mnnoction vd th the 1939 agricultural progr8D, the 
announcertwnt of the surplus wheat nnd flour purchase and export prog:r>am, toge.ther 
with possibilities of a ge:nGral Europen:n Wnr which might stimulate the demand for 
uxports. 

TR.ble 8 shovvs recent. avcro.ge clocing pricos of Decom'Bt0r whea-t futures 
in' specifiE:d foreign nnd do:'1E:stic i:c\Orkets compared with those of a yc;nr ago, and 
table 9 shows recent weightod average cct.sh prices in importcnt domestic wheat 
parkets compnred with those on correspondi1:1g dates last year. 

'Table 8.- Average closing· prices of Decem b:;r 1.Yhen.t futures, specified markets 
and dates, 1937 ." .. n0'--=l.-49"'-3-"-S-----=---------__.,. 

: WinrttiJeg : Li v~:r_;pool : Bu~nos :' Chicn.go Kro;sas : Minnet1polis 
·oate: lt : .L; : A~res : : C~ty : . 

--=-r= 1~9.37 : 1938:1937 : 1938: 1937 : 1938 : J.93i :_]:_238 :1937 : 1938: 195 7: 1938 
:Cents Cants Cents Cents Cents Cents CenTS Cents Cents Cen1js Cents Cents 

· 1.11onth ... . 
;134.1 76.0 140.3 82.6 
,122.3 68.1 127.5 75.5 

·.ruly 
·~ug. 
'Week 

. . 
• . 

124.6 72.9 
111.0 65.8 

··ended -: 
Aug. 6 :123.3 73.9 131.1 78.8 114.6 68.2 

13 :125.4 69.9 129.0 75-7 113.4 64.7 
20 :122.2 67.0 126.s 74.7 ,gj116.9 }/65.1 110.2 65.2 
27 :119.5 65.2 125.0 74.6 g/115.8 }/63.8 107.5 65.2 

Sept.3 :120.3 61.0 125.4 72.2 ~115.2 l/61.9 106.8 64.7 
10 :124.9 59.0. 130.0 67.6 ~/119.2 ?)57.4 103.6 62.5 
17 :123.1 63.6 129.5 71.4 gjl22.6 ~/61.2 104.0 65.7 

t 
High 4/ :138.9 77.6 143.4 83.0 s./122.6 ,2/65.1 128.0 74.7 
Low~ :119.5 59.0 125.0 67.6 S}ll5.2 s/57.4 104.0 62.5 

Jj Oonversl·)ns at noon buying rate of exchange. 

120.3 67.6 
104.8 61.5 

108.6 63.4 
107.3 6o.o 
103.8 61.0 
101.2 61.4 
101.2 61.2 
102.8 59.3 
98.5 61.6 

123.8 68.9 
98.5 59.3 

~/ Nov .• futures. J/ Oct. futures 
~/ .Tuly 9 to September 17, 1938, and corresponding dates, ·1937. 
2/ fiuenos Aires for poriods, ~~d delivories shovm above. 

134.1 76.9 
119.2 68.8 

122.7 72.0 
122.4 68.1 
117.4 68.0 
116.0 67.7 
114.7 66.6 
117.1 64.4 
112.5 6(.6 

l38.l+ 78.5 
112.5 64.4 
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Table 9.-Weighted average cash price of wheat, specified markets and 
dates, 1937 and 1938 

---:::----:::---:---· :All classes: No;2--:~-:--1·-:· No-:2 Harcf:--wa·. 2 Western 
:and grades :Hard Winter :Dk.N .Spring :Amber Durum: Red 1rvinter: 1Nhi te 

Date :six markets:Kansas Qj_ty:MinE_~~ol~s:Minn~_ol~£St~ Louis :Seattle 1/ 
:1937 :1938 :1937 :1938 :1937 :1938 :1937 :1938 :1937 ;1938 :1937 :1938 
:Cents Cents Cents Cents-CEmts Cents ce!1tSCents Cents Cents Cents Cents 

Month
July 
Aug. 

Week 
ended-
Aug. 6 

13 
20 
27 

Sept.3 
10 
17 

:118.7 
:107.5 

:106.6 
:106.6 
:107.2 
:109,7 
:108.9 
:110.8 
:106.3 

High 3./_ :123.0 
Low 2/ :106.3 

---
68.4 122.5 70.0 151.2 
68.8 111.8 65.5 132.8 

67.6 113.2 67.4 l3':l.O 
67.0 111.8 63.7 137.4 
69.3 108.9 -- 64.6 129.8 
71.0 107.8 65.4 i30.3 
69.5 107.9 65.7 130.2 
66.8 112.2 62.8 138.1 
66.4 106.6 64.6 132.0 

71.0 125.3 71.1 156.2 
65.9 106.6 .62.8 129.8 

-~---

87.6 13;) .o 79.8 122.0 -68.9 110.0 
77.5 116.3 73.-1 112.0 65.6 98.3 

80.5 137.5 72.1 113.6 66.7 102.1 
76.4 123.5 74.2 111.2 63.5 101.2 
76.8 120.9 74.4 109 • .4- 66~3 97•4 
77.4 114.8 
76.2 113.0 
75.3 112.8 
73.8 106.5 

97.6 :~4,2.0 
75.3 10S.5 

73.5 106~8 
69.5 107.4 
67.6 111.1 
70.2 106.8 

83.4 124.5 
67.6 106.8 

~ :. ' . 

·66.4 94.2 
66.6 94.6 
64.1 95.5 

- 67.4 91.1 

69.1 11!3.8 
63.5 91.1 

1/ ''Jeekly average of daily ca_shquotations~aS"iS.-"No-:"" 1 sacked. 
I/ July 9 to August 17, 1938 and correspondin_g dates for 1937.-

Table 10.-V.Jheat strrplus for export or carry-over in three exporti:ng 
countries_, United Kingdom port stocks and stocks afloat, Sept .1, 

. . 1935-:-3'8 ]} .. 

Position 1935-. 1937 1938 

67.8 
61.2 

63.9 
59.7 
59.8 
61.0 
62.1 
61.0 

69.4 
59.7 

Mil. bu. 

1936-

Mil. bu ~ Mil. bu. Mil. bu. ----·-Canada: 
In Canada ........... : 207 108 274 
In United States . • • . 19 18 3 1 

Argent ina- ••.....••..•• : ·-:b6 25 13 25 
Australia ••..••. ,_ ..... : ___ .,..,lJo2 

Total •.............• : 455 
26 

326 
28 ;~O 

---------· -------~~--------~~~----278 144 
United Kinf,dom port 

stocks ............ : 8 11 16 
Stocks afloat to: 

United Kingdom .....• : 9 13 '7 10 
Continent •.•.•.....• : 5 7 7 14 
Orders •..•...•••...• : 5 4 6 15 

Total •.•.......•.. : 86 32 31 55 

• 

381 Grand tot a1 .... , •• : 481 3-=1::..:0-=-~~----::::177.:...5 --;----:--:----=--=-:;:----::-
1/ Carry-over at the beginning of the year (Canada, July 31; Argentina, January 
l; Australia, December l of the previous year) plus production, minus domestic 
utilization for the year, minus monthly exports to date. 

J 

~-
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'.rable 11. -Wheat: Imports into the United States for domestic utili
zation and for grinding in bond, and export, annually 1923-24 

Crop year 

1923-24 
1924-25 
1925.;..2'6 
1926-2'7 
1927-28 
1928-29 
1929-30 
1930-31 
1931-32 
1932-33 
193~5-34 

1934-35 
1935-36 
1936-37 

.1937-38 

1937-
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1938-
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 

.. 

.. . 

to 1937-38 and monthly, July 1937 to Juns 1938 

Fully duty 
wheat 

(tariff 
42 cents) 

Bushels 

13,783,423 
272,~48 

1,664,843 
48,808 

161,297 
79,136 
44,607 
40 '756 

6,057 
5,767 

143,656 
5,905 ,zso 

25,288 ,~19 .. 
30 '205 '·130 

597,776 

490,060 
101,4,00 

1,274 
103 

60 
180 

3,353 
llO 
<162 
566 

8 
0 

Wheat unfit Total imports 
for human for. domestic 
consumption utiiization 

(tariff of 10 (total of 
percent ad first 2 

_v"'"'a::-lo"""r"~e~m.;.:.:),..-l;.L./_...:__ co 1 u..'llD.::.::s..!..) __ __.:c..-. 

Bushel's' Bushels 

307,336 

1,354 
5 '729 . 

8 ,1~':<:6 ,044 . 
9,205;128 
4,057,016 

4,150 

3,650 
0 
0 

500 
0 
0 

0 
0 
0 
0 
0 
0 

13,783,423 
272,548 

1,664,843 
48,808 

161,297 
79,136 
41,607 

348,092 
6,057 
7,121 

149,385 
14,051,424 
34' 493' 6,±7 
34 '262 '4:46 

601 '926 

493,710 
101,400 

1,274 
603 

60 
180 

3,553 
no 
462 
566 

8 
0 

For grinding 
in bond 

and export 
2/ 

Bushels 

13,904,837 
. 5,813,353 
13,421,480 
13,171,683 
15,043,679 
22,480,962 
12,903,364 
19,013,090 
12,878,851 
9,372,151 

11 '3,11, 052 
11,064,092 
11,978,659 
13,468,667 

2;843,044 

769,719 
766,290 
4:52' 105. 
348,167 
132,527 

78,000 

5C,293 
25,400 

7,650 
6,700 

46,130 
110,063 

Imports for consumptj_ori from United St::1tes Tariff Com;aission, July 1923 to 
December 1933, and from Bureau of J!~oreign and Domestic Commerce, January 1934 
to dete. 
1/ Beginning June 18, 1930, a new classification, wheat unfit for human con
sumption, was introduced by the 1930 Tariff Act. 
2/ Wheat for grinding in bond for export, which enters duty free. Beginning 
June 18, 1930, includes who? at 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 equaled 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, "The wheat milling in bond 
provision" was discussed in The Wheat Situation, January 25, 1938, pages 11-12. 
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Table 12.- Shi]jlnonts of wheat, including flour fron principal 
exportin~ countries, speoificJ datos, 1937 and 1938 

Poriod 

July 
Weok ended-

Aug. 6 . 
13 
20 
2T 

Sept. 3 
10 
17 

888 
876 
856 
968 
996 
892 
560 

l ,ll6 
1,032 

600 
1,572 
1 ,4L~ . 

768 
l ,ll4 

1,812 2,608 472 
.1,1~72 2,104 5Gl~ 

916 2,104 872 
l ,4.44 2,576 1,520 

836 2,160 712 
944 1,450 1 '1,~-4 
300 1,363 1,616 

----·-----~----

Cor.1piled fron BrooDhall 1 s Corn Traclo r;ows. 

0 2,512 
312 2,560 
192 4,012 
672 2,848 
·144 2,160 
456 2,128 
616 2,90h _ .. ____ 

4,288 
4,192 
4,376 
3,760 
4,1b4 
3,416 
4,196 

·---------

Table 13.- Exports of. wheat ard whGat flour frou the United states, 
1937 and· 1938 

(Includes flour uilled in -bond frou foreign wheat) 

----------WhG--,a-t--------;----~-!hes:t rio-ur---:--V-Vho_a_t inc._l_.-:--fllo9~_.3ur8 _--~------· Period 1~i---: _19]8-----~ li.:?7 ----; i-~js--~-1937____ . 
1,000 1,000 1,000 1,000 1,000 1,000 

bushels bushels b~rrols barrels bushel~ bushels 

July 
Week en~od _ij; 

Aug. 6 
13 
20 
_27 

Sept. 3 
10 
17 

2,145 

758 
1,484 
l ,058 
1,343 

523 
781~ 
724 

l0,84iJ-

1,673 
2,196 
2,469 
2,478 
1,832 

558 
508 

409 

36 
71 
25 
35 
70 
42 
72 

970 
1,672 
1,27/ 
1' li.65 

730 
1,10/j. 

809 

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

12,764 

1,842 
2,530 
2,587 
2, 61[2 
2,161 

755 
846 

y' Data for total oxl;orts fro::1 the United States by vieol<:s are not available. 
Theso data are the total of exports thro.ugh 16 of the principal ports. 
?} P r ol ir;1 ino.ry. 
Coupiled fro1:1 reports of tho Dopartoent of Co:;1:;1erco. 
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• Table 14.- Mover.wnt of. wheat, inc1u(Ling flour, fron principn.l 
exporting countries, 1934-35 to 1938-39 · 

~2f.r..~rts, as given by official so.2_lrces --.,---
Country· . . T9till : July 1 to date shovm · :Date 

_____ . ----~-:~l~l&_-:-35. :1935":36 :19.36":3-7 :1936-37 :lm~:~s~38':39"= 
: 1 '000 1 t 000 . 1 '000 1, 000 l, 000 1 '00 0 
:bushels bushels bushels. b:u~ho:ls .bushels bushels 

Unit od States y .... . : 21 ,532 
Canada ••.•.•••••.•.•• "'169,63.0 
Argentb.o. •. ~ ••••.••• d87 ~000: 
Austro.lio. •••••••• ~ .... ~ 108,009 
Russia •••••••••••••• : 4, 286 
Hungary •••••••••••.• : 12,499 
Yugoslavia •••••••••• : 4,401 
Runo.nia ••••••••••••• : 3 1 432 
Bulgaria ,. ........... : 37 .5. 
British India ....... ,_ 2,318 

Tot nl ••••••••. • •• : .ih.2J_480 

15 '929 21,584 
237 ·447 213,028 

. 76·,577. 162,977 
105,328 98,730 
. 29,704 4,479 
. 14' 644 27, 428 

. 728 ' 17,954 
6,391 35,540 

988 7,273 

1,38:9 
.501817 . 

8,527 

3,385 12,764 .JUly 31 
17·, 9:5~:- 16, 076 Aug. 31 

7,765 10,652 AUg. 3~ 

_?~~4,67'r.1~--------------------
467, 2£?2 599 ,36.2_·----,.--,--~---

Shi.J!_h•Onts o.s given by trade~o.2E_ces :_ __ _' __ · _ 
·: Tot~i'---- --;--·week ended 1933: July 1-Scpt. 17 
:19,36-37 :193l:.2§__:S'X!_e 3 :Sent.lO :Sept.l7 ..:._}.937_~93..§. 

1,000 1,000 l,OCO l,OCO. ltOOO 1,000 1,000 
: bushels bushels bushels budhels bushels· bushels bushel: 

'orth Auerica Y• .. •• ~231 1 8J2 184,720 4,104 ~:4~~ 4-,196 29,224-4-::99-:-
Canada,4 111arkets ,V •• :l94,53l 86,595 2,986 lt-,490 8,431 16,33.5 27,353 

,United States. 1f.~ .. : 10,395 83,651 2,161 ·755 846 10,820 22,307 
Argentina ••••••••••• :164,678 66,898 1,444 768 1,114 9,204 14,190 
Australia •••••••••••:105,836 128,164 2,160 1~450 1,363 13,488 22~449 
Russia •••••••••••·•·: 88 42,248 2,368 3,960 1,304 4,456 24,024 
Danube D: Bulgaria ;d.: 65,544 37,320 . 144 456 616 8,296 2,944 
British India ••• ~ •• ·¥14,674 15t714 328 240 8 · 6,168 5,888 

Total.'7/• ........ :.2_82,6.5.2 475,084 70,836 i14:,~9i 
Total European ship- : 
nonts Y • · ... • ·.... :484, 67Q 397,656 9 ,104 .§I 4.5,968§/78, 72Q 

Total ex-Europoan : 
shipl:lCEt s Y. • •. • .~, 192......._.1J...,~2 .... 4:.c..O_O ___ l:..-1<-=5:.::8_._4; ________ -_8~1l:J:,8!i-oW 19 ,,5,5~ 

y 
gj 
~/ 
~ 

~ 
1/ 
but 
y 

' 

Includes flour nillod in 'bond fron foreign wheat. 
Broor.•ha11 1 s Corn Trade News. 
Fort Willi1:'..n, Port Arthur, VancouvGr, Prince Rupert, and Now westminster. 
Official reports rccoi vcd fron 16 principP.1 ports 'only. 
Black Sea shipments only. 
Official, 
Toto.l of trade figures. includes IJorth ].r.1erica as report cd by Broornhall' s 
does not include i tcr.13 2 and 3 • 
To September 3, only. 
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Ta.ble 15. -Net imports of wheat, inc lnding flour, into European countries, 
year beginning J~~Y 1, 193.7-38 ~1d 1938-39. 

L.~· -
Net imports.reported 

Country : 
:1937-.38 :1938-39- July ·l : 193.7-38 1938 ... 39 i . : f'or0ce.st to 1 · 
.Mil. bu. Mil, bu. Mil. bu~ Mil. bu. 

Belgium •..••••.•.•••.•..••• ·• = - 37 39 
Czechoslovakia ..•••.••••.•.•• t 1/ .. 1 4 . ~ - .. 
De:nmark .... .....•..•... : • ...•. : , 7 7 
Finl~nd . ...................... : 3 3 
France ......................... t 16 16 

: -.-
.Tuly 31 y l 
J"uly 31 : . . }. ' .1 
J"uly 31 3) .. ..... 3).-. 
July 31 ' · .. 1 • • I I • • , 1 

Gel!Dan.y ... • • • • • •. •"" .. • • •' '. • •: 47 33 .Tuly 31 . s ..... ''. 1 
AustriAr . .•...•••....•....• : 7 9 J"uly 31 ' .1 ........ 1 

Greece ....•.••...........•.. : 16 13 
Ireland . ...•....... ·~· ....... : 14 13 
Italy . ...................... t 5 17 

... . .. 
J'uly 31 .. 1. 1 
.July 31 !+ . ~:.it .. 

Latvia ..... ................. : 1 0 
Netherlands ••••••••••••...••• :. 24 24 J'uly 31 . ... ~ 2 
Norway • .•••••••••• - ••••••••• :.. . 7 7 
Pol8ll.d . ...••...••....• , .• · .•. t · , 0 1:/ - P· 

J'uly 31 
' 

- ll .. ... ~. 
J"uly 31 £1 

Portugal . ..••.•...•...•..... ~: . l 2 -
Sweden . .....•..... ~ ......... ·. : y- 1 1 
Switzerland ••••• , ••••••••••• ,. 14 17 

J"uly 31 -- J) ll 
J'uly 31 1 1 

United Kingdom .............. : _ 193 217 .ruly 31 17 18 
· Tc;>tal j_mports of above ••.• : 392 422 ...... 36 25 
Spain . ....................... . =: 3 15 

• 

• 
----------~--------------------------------

Total imports ••.••••.••••• ; 395 
Total exports ••.•••••••••• : 2 
Total net imports •.•.••••• : 393 

y Net exports 

437 
6 

1~31 

?) Net exports of less than 500,000 l:lusho1s. 
Jj. Less than 500,000 bushels. 

Compiled from official sources e~cept as otherwise stated. 
• .... "t 

,I 
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RYE PIWDUCTION 

On the basis of present estimates the world production of rye (excluding 
Soviet Russia and China) in 1938 will be about 105 mUlicn bushels above the pro-
duction of last year. Prodnction in North America is about 10 million bushels 

above that of 1937. The three largest Em·opean producers, Germany, Poland and 
Czechoslovakia, combined show an inc reese of about 85 million bushels. This in
crease, however, may not fully materialize as excessive rains in Czechoslovakia 
are reported to have reduced the harvest substantially. In the Danube Basin 
countries the production this yeb.r is indicated to be about 16 million bushels 
above that of last year. In Soviet Russia the net hnrV'3St is estimated to be only 
two-thirds of last year's gocd crop. . 

Table 16.- Estim~tted rye production in r::pecifjed countries 

Country 1935 1936 

NORTH AMERICA: 
United States ••••••. 58,5S7 2':i,319 
Canada ••••••••••••• s . 9, 606 

T oto.l ( 2 ) •••••••• :----,6~-s~. "'""2 o""""'3~----=~ 
4,2Sl 

29 ,·600 
EUROPE: 

Belgium ••••••••••••: 14,059 
Czechoslov~kia ••••• : 56,548 
Denmark ••••••••••··' 7,842 
England c.nd 1No.les •• ~ 344 
Est.onio.. .•••••..•.•• : 6,044 
FinlHnd ••.•• " •. (I ••• : 12,134 
France •.•..•.....•• : 28~150 
G\:.: rma:ny ••.• o ••••••• : 290,793 

Austria •.......... : 18,610 
Greece ••••••••••••• : 1,654 
IrolQnd •••••••••••• : 68 
Italy •••••••••••••• : 5,204 
L~ltvJ.a ............ a • : 11,260 
Lithuo.nia •••••••••• : 21,354 
Luxemburg •••••••••• : 449 
N·.:::therlQnds •••••••• : 18,736 
NorwaJ' ~,. •.••...•. oot: 425 
Pola.n d . .,. ••.•••.•.•• : 250,.536 
Portugal ••••••••••• : 3,466 
Spain .......•.....• : 18,053 
Sw"edGn •• o •••••••••• : 13,838 

1,077 
780,6,±4--

8,188 
28,lll.t 
17,84.-2 
8,0("):~ 

62,116 
842,780 

1937 

49,449 
5,771 

1938 

52,500 
12,365 

55,220 _____ _£4,865 

13,583 
58,446 

9,889 
280 

8,327 
16,982 
29,119 

272,29 6 
16,830 

2,579 
55 

5,701 
16,479 
23,894 

392 
18,928 

465 
221,949 

4, 642 
19,684 
16,250 
1, 296 

758,066 
9,387 

24,325 
17,768 

8,239 
59,719 

817,785 

1/ 
y 
y 

15,432 
66,900 
10,600 

300 
6,929 

14,074 
1/ 32,300 
T/3o5,wo 
T/ 22,600 
- 2,559 

79 
5,333 

14,369 
24,644 

426 



WS-23 

Changes in Tables Accom:eanying Wheat. Charts J:E:. The Wheat Situatio~ • 
for £1-ugust. _25, 1938 

Pages 4-5.-Wheat: Supply, distribution,.und disappearance in·continental United 
States, 1923-38 

Sunply : ---·--·-----Dis .. trib~tion·---· 
'-----·---·--·------· --=-=----------Crop year: Imports : _ _::'?:ports_~ Disappearance 

beginning: (flour Total. :Exports ::2:x:port s · · : : Foods and 
July :included): supply :(wheat :flour as : 'l'otal : commercial Total 

~5/ _. ___ : ..£_~_L)__:_ v'h~;;;_~_. __ : ______ : . fe~ds ·----=------
: 1,000 1,000 1,000 1,000 1~000 1,000 1,000 
: bushels bur;hels bushels buc;hels bu::.d:tels bushels bushels 

VVi th new ·wheat in -co~ial ::u1d rrLel ... ch.~mt mill stocks · 
1936-.-- 34-;4.558o3,29'7l____ -·-·-·-·-
1937 634 977,516 83,747 16,413 103,481 

With only cld wheat in n.ll stock.~:_J2.~i~iO~ls · 
1937 634 957,841 83,747 16,113 lOZ• ,481 

497,978 
494,091 

493,982 

688,132 
700,:1)97 

700,288 

·----~·--·- .. -~- .. ------· -·------·-------·--------,...---'---
3/ From reports of Foreign and DOlY:osttc ConT,ercc of ti1e United States. Imports 
include full-duty wheat, wheat payinc a duty o:t' 10 >:~rcent ad valorem, and flour 
in terms of whP.at; and exclude flour f'roe for ex~ ort· as follovjs: 48 ,'742 bushels 
in 1935-36, and 108,095 bushels in 1937-38. 

Page 6.- 1938, yield per S\oedcd acre 11.6 bushels; riro<'luctiori '939,.972,000 bushels, 

Page 9.- 1937, production ~~ ,806 million bushels. 

Page 10.-Wheat: Estimated world supply, disappearance and prices. 

-------·--··----:-------
Year be-: :Stocks on 
g'inning Wor'ld Gbm.J.t Tot cl : 'l'otal 
July · urodu.'ction 

1934 
1935 
1936 
1937 3,836 

Ju_~y l:_ ___ :._ suyrpl.'-'!.y--'-'d.;.::isappearance 

1,19'3 
953 
766 
539 

·± '738 
<t '584 
~,, '310 
±,413 

3,785 
3,818 
3,775 
3,?98 

-----·---.. -· 
Page 11.-August 19·38, PaTcels, Livcr})COl 84.7 cents, No. 2 Hard Winter, 

K. C. 1)5.5 cents; sprcnd. 19.2 conts. 
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