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lJiJITED STATES DBPARTMEl~T OF AGRICULTURE 
Bureau of Agricultural Economics 

Washington 

T H E W H E A T S I T U A T I 0 N 
Including Rye 

The Spring Outlook ~uort 

March 23, 1937 

This issue, which has been prepared with particular 
reference to the report of farmers 1 intentions to plant 
as issued March 19 by the Crop Reporting Board of the 
Burea• of Agricultural Economics, brings up to date the 
1937 outlook for wheat, which was issued by the Bureau 
in cooperation with Federal and State extension workers 
last November. 

If farmers carry out their spring wheat planting intentions, Qlld if 

yields of spring wheat equal to the average for the 10-year (1923-32) period 

are obtained, this year1 s spring wheat crop would be about 260 million 

bushels. Adding to this the winter wheat crop of about 600 million bushels 

indicated as possib·le by the Crop Reporting Boc_rd as of December l, the 

total wheat crop in the United St~tes this year would be about 860 million 

bushels. A crop of this size, if distributed among the different classes 

of wheat in about normal proportions, would cause the United States to 

become a net exporter of wheat and, in the absence of Governmental aids, 

would tend to put United States prices on an export basis. 

Much of the spring wheat area is still dry, however, and conditions 

in many sections of the winter wheo.t belt are reported as unfavorable. It 

is still possible, therefore, for a crop to be produced wnich would leo.ve 

no surplus for export. With below normal carry-over stocks in prospect in 

July 1937, world prices are expected to continue at high levels in 1937-38. 

And should another small vvorld wheat crop or a small European crop be 

produced, world prices would average higher in 1937-38 thro~ in 1936-37 • 

/ 
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~nrmers intend to seeQ slightly less sprinb wheat in 1937 thnn th~t 

seeded in 1936. The indicated acreage of nll spring wheo.t for hnrvest is 

2 percent Lcrger than the average for the 5-year period (1928-32), e-nd is 

87 percent larger than the smo1l acreage h:::crvested in 1936 1Jirhen 53 percent 

of the seeded area was ab.~doned. Farmers' intentions to plRnt spring 

wheat other than du~~ indicate an ncreage for harvest 17 percent larger 

th:m the 5-year avero_ge, while thA.t for durum is 43 percent less th:m o_verr.ge. 

If intentions are carried .out and avernge yields are ·obtained, the 

production of spring wheat other than durum would be considerably gre~ter 

than the g~nntity of this type of wheat usually consumed in this country 

2.nd, wi t:r.. the lo_rge winter crop in prospect, would bring domestic vince1t 

prices to, or ncar, M export bas-is-. 

The intended c.cre-1.ge of durum whe,'J.t with 10-year average yields 

(1923-32) would produce enough durum to meet domestic requirements, in 

which ccse, prices would not continue on an import basis. Conditions o_re 

not fnvor<::'.ble, ho·;vever, for seeding ond growing c. crop in the o.rea 

producing this class of wheat. If abandonment is heavy and yields ~re low, 

production of duru.'ll will ag~:dn be below domestic requ.irements. 

Largely as [I. result of the smnll crops in each of the lns t 4 yeC'.rS, 

domestic prices of all whent, beginning \Yi th the 1933 crop, have been nbove 

a level at which <'\lly significant volume could be exported. The prospects 

for o. decline this spring are already reflected in the spread betv:een old 

crop c:-,nd new crop futures - the July future at Ko.nso.s City during March 

aver~ed about 13 cents Ul1der the May future. 

In the event the United States should become a net exporter of Hhcn.t 

in 1937-38, cash prices would be expected to decline more than futures-. 
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Hard red wheats have been commnnding subst~ntial premiums over futures 

No. 2 Hard Red Winter wheat at Kansas City during March averaged about 

11 cents over the May future. If ne::tr avera,;e yields of spring Yihef'_t :'-re 

obtained this yeo._r, spring wheat prices may be expected to decline more 

than winter 1-;·heat prices since spring wheat prices h;:we been high enough 

to allow imports from Cru1ada. 

With prospects that the July 1937 world carry-over will be reduced 

below the average which existed prior to 1928 when stocks started to 

accumulate, world production in 1937 vlill become o, much more importcnt 

price fc.ctor thu.n in recent yec.rs. If -r;orld production is vrell c.bove the 

10-year (1926-27 to 1935-36) .:werc.ge disappearo.nce of 3,700,000,0C'C bushels, 

prices in 1937-38 will probably be loY!er than in the 1936-37 season, unless 

European COUl1tries purchase large quantities to establish large reserve 

stocks of general commodity price levels advance materially. If production 

is smaller than the usual disappearance, however, prices may be expected 

to avernge higher thnn in 1936-37. During each of the pD.st 4 yeiJ.rS mrld 

production has been smc>.ller th211 disappenrance, but the deficiencies h.~_ve 

been made up from stocks accumuln.ted in previous years. The carry-over next 

July, however, will be too small to make up the deficit from a crop mc:_terially 

below avernge • 

.Available world supplies of Ylhent n,re more than sufficient for 

_requirements for the remainder of the 1936-37 season. While supplies in 

exporting COUl1tries o.re in excess of estimu.ted imports, stocks remnining 

in these COUl1tries will be reduced to below norrn__1.l levels by next July • 
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OUTLOOK IN DETAIL 

Acreage and production 

Reports from farmers indicate a 1937 seeded acreage cf all spring wheat 
slightly less than the 23,900,000 acres seeded in 1936. The indicated acreage 
for harvest in 1937 is 20,918,COO acres compared with 11,212,000 acres harvest
ed in 1936 and 20,414,000 acres for the 5-year (1928-32) average 1/. Sub
stantial increases over last year in the harvested acres are expected in the 
main spring wheat area 2/ where widespread crop failures occurred in 1936. 
Reports from this area indicate that the acreage to be seeded in 1937 is more 
uncertain than is usual at this time of the year. Because of the short crop 
in this area last year, supplies of seed and feed are very low, and many 
farmers are uncertain as to whether or not they will be able t(') obtain seed, 
and feed for work stock. Moreover, soil moisture conditions are decidedly 
unfavorable and a large acreage may remain unseeded unless generous rains 
are received within the next few weeks. 

The indicated acreage of spring wheat, other than durum, for harvest 
in 1937 is 18,194,000 acres as compared with 9,653,000 acres in 1936 and the 
5-year average of 15,610,000 acres. With average (1923-32} yields (12.6 
bushels), this intended acreage would produee a crop of 229 million bushels. 
This is considerably in excess of dnmestic disappearance of this kind b~ wbeat, 
which consists of hard red spring wheat grown in the Northern Plains States 
and white wheat grown chiefly in the Pacific Northwest • While the United 
States does not ordinarily export hard red spring wheat, QUantities in excess 
of domestic reQuirements enlarge the surplus of hard red wheats and thereby 
indirectly influence the supply for export. White wheat constitutes the im
portant export type in the Pacific Northwest. 

In the case of durum wheat, the intended acreage t.ith average (1923-32) 
yields (ll.?) would produce about 32 million bushels, which w0uld be only 
about equal to average domestic utilization. If abandonment is heavy and yields 
are low, production of durum ~ill again be below domestic reQuirements. 

If abandonment of winter wheat should turn out about as expected and if 
the prospective acreage of spring wheat is harvested, the total Tiheat acreage 
harvested in 1937 would be between 67 million and 68 milli0n acres. The total 
acreage harvested in 1936 uas 48,820,000 and the 5-year (1928-32) average 
acreage was 60,138,000. 

With average yields on the indicated spring \"!heat acreage, a crop of 
about 260 million bushels w0uld be produced. If this Quantity of spring wheat 
is produced ani the winter uheat crop turns nut as indicated, the united stocks 
wnuld total 860 million bushels. If nbnndonment f'f spring wheat should be as 
large and yields as low in 1937 as they were in 1936, total 1937 production 
wculd be no more than sufficient for 1937-38 domestic reQuirements and re
pleni_shment of carry-over stocks. 

rr-Acreage and yield per acre on both seeded and harvested- spring wheat acreage 
together with production for 1919 tr date are shovm in table 9. 
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2/ Harvested acreage of spring wheat by areas, 1932 to date and the 1928-32 
average, are shown in table 10. ~ 



• e 

, 
' 

WS-5 

Carry-over stoc~s on July l, 1937 

On the basis of present prospects, the cqrry-over ~f wheat in the United 
States on July l, 1937, is expected t0 be between 100 million and 110 million 
bushels, or the lowest since 1926 1/. In 1936 they were 136 million bushels, 
and in 1935 they were 146 million bushels -- a reducti~n from the record peak 
in 1933 when carry-over stocks amounted to 378 million bushels. Total domestic 
supplies in the United States for 1936-37 have been estimated at 763 million 
bushels, consisting of a carry-over ~n July l, 1936, cf 136 milli0n bushels and 
a crop of 627 million bushels. Exports a~d shipments are estimated at about 
10 million bushels, imports at 45 million bushels, and total domestic dis
appearance at about 700 milli::m bushels. Imports have been necessary because 
of short supplies of hard red spring and durum wheats. 

Domestic y_r:_ice~ 

Assuming near normal yields, the acreage likely to be harvested ·11ould 
produce a surplus of wheat f0r exprrt or addition to carry-over into the 1938-39 
season, and, in the absence of any Govermnental measures such a surplus would 
tend to put United States prices 0n an export basis. Since the beginning of 
1933, wheat prices in the United States have been maintained at unusually high 
levels relative to world prices 2/. This has been largely the result of 4 suc
cessive years of low domestic production. Small crops ha--;e resulted largely 
from low yields and heavy abandonment, since the average area sewn for the 
crops of 1933 to 1936 was l'1ore than 3 percent abo-.re the average f"r the 4 years 
preceding. 

This reduced production, generally speaking, has lifted domestic prices 
above t~1ose which nould have prevailed with !!K're nearly normal yields. Prices 
east of the Rocky ~·~ountains in particular, where the supplies have been short, 
have been relati-.rely higher c1mpared with prices in the Pacific Northwest thon 
C'ould ha-,;re been expected with m0re nearly normal supply conditions east of the 
Rockies. This year domestic prices of hard red spring wheat ha7e been abo7e 
Winnipeg prices by more than the amrunt of tariff and shipping costs. Prices 
of other hard vrheats ha-,;re been somewhat loTier than those of hard red spring 
but relatively higher than those of s0ft wheats. Prices of soft wheats, the 
supplies of vrhich have been fully adeq_uate for domestic needs, ha7e also been 
higher than they rrould "ther111se have been as a result of larger-than-usual 
milling demand for such vTheats. With a ret1..trn t~'~ a surplus situation, hard 
winter wheat in the Southnest and nhi te nheat in tho Facific North;·;e.st, 11hich 
types ordinarily constitute our expDrt classes, ~auld again return to a price 
that would allou a frei~ht differential bet~een the United States and importing 
co1.mtries. While 11e do not Ol'd inar ily e:x:p0ri much hard red spring Trheat, 
prices nhich are no'\7 on an import basis v.ould. adjust to about normal relation
ship to export types. 

---------y The United States uheat SU})ply and distribution, 1923-24 to date is sho~Tn in 
table 12. Supply and distribution of nheat by classes 1930-31 to 19:.'\6-37 is 
sho'l7n in table 5 nf the February issue of ''The \7heo.t Situation". 5:./ 1\.7erage 
prices at Liverpool and at Kansas City and net exports from the United States, 
1922-23 to date, are shoun in Chart 1 of this issue. 
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~7i th a shortage of good spring and durtun seed wheat on farms, it is 
highly desirable this year to obtain as clean and pure seed as possible. 
Ordinarily many of the causes for wheat failing to qualify for the top grades, 
such as mixtures of classes, s~ut, and high foreign-material content, can be 
avoided largely by the use nf high quality treated seed, followed by proper 
cultural and grain-handling methods on the farm. 

World prices 

• e 

Wheat prices in world markets during t~l8 current season have been the J 
highest since 1929. The rise in world wheat IJrices this year reflects a small 
world crop and greatly reduced carry-over stocks, together with increased 
demand and higher world co::n:modity price levels. By the end of the 1936-37 
seas0n, the excessive stocks of wheat which accur.mlated from 1920 to 1933 will 
have been reduced to below normal, and world prices in 1937-38 will depend more 
largely on >iOrld production. If vrorld production is not equal to normal re
quirements, rmrld prices will rise to higlJ.r;:;r levels than existed during the 
current season. A rise in t~1e general col11l:1odi ty price level also w-ould be a 
strengthenin.-; factor. On the other hand, average yields on the present larce 
world acreage would produce more than would be consumed and result in large 
surpluses and lor1 prices over a period of years. 

Area and Condition of Fall Gown 1•{heat 

The total area sown to i7inter •rheat in tJ1e 16 countries for rrhich esti
mates are available, is about 146 million acres, or a.'l increase of 5 percent 
over tbe soi-rn acreage reported in these countries last year, and an increase 
of 6 p erc·2nt ovor the area sovm for harvest in 1935. The winter wheat acreage 
sown in these 16 countries, represents about 65 percent of the estimated total 
·;;neat area in the Northern Hemisphere, excluding Russia and China. Tho large 
acreage in the UNITED STATES accounts for most of the increase, the year's 
~<inter ·.-;heat acro&ge being 15 percent above the plantings of a year earlier and 
22 :percent above that of 2 yoars ar,o. Acreage by countries for 197i7 compared 
rri th the 2 yoars preceding are sho,-;n in table 1. 

vVhereas indications last month pointed to sowings in Europe as large 
as in 1935, present prospects suggest an acreage p! ~ittlo larger than that of 
last year ·,-.'hen the acreEJ.go ;-ras tho srrallost since 1932. Adverse seeding i70ather 
last fall, notably in tho Danubian countries and Central Europe, prevented the 
sowing of o.s lergc an acreage as plannDd. La to plantings vrere made generally 
possible by mild Feather throughout December, but such seodings aro believed to 
have suffered dcv~age from severe cold and inadequate snow cover in many central 
and eastern 3uropean districts. Tlw condition of the crop in Central and 
Eastern Europe is reported by the Berlin office o~ tho Bureau to be noticeably 
less favorable than in recent years, but still not particularly below the 
~verage crop condition for this time o~ the year. Although there is concern 
ln many quarters over tho outl0ok, with favorable spring and s~mer ~eather 
good yields could still be obtained. Becau.::>e of t:f(e ad-.rorse seeding con- ' 
di tions, a reduced c.creage is reported in the Danubian countries, other thnn 
Bulgaria. Pro s:pect s, ho~-rever, nre rep or ted to bo fa-v-orable. 

\ 
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Present prospects indicate a decreased. production in the Orient in 
1937, according tq the Shanghai office of the Bureau of Agricultural Economics. 
\;1ith the likelihood tnat consuinption Tiill be increased., i'Theat aYJ.d. flour 
import requiremeYJ.ts from abroad (excluding intershipme~t bet~een oriental 
countries) are expected., accord.iYJ.gly, to be materially large'r for 1937-38 
than for the current year. 

' 

Table l.- Winter wheat: Acreage sown b. specified. cou..1tries, 193r.::~37 

------------~F~or_harvest-=i=n ________ _ 
Country 

1935 1937 

l,COO acres l ,000 acres 

United. States .... : . ............... : 47,067 49,688 57,187 
Canada . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 685 _-L.t)8:::..5-'---------L70""'2=---

Total ( 2) .................. : 47, 7"52. ___ __5_!;h_?J3. __ __./l, 889 __ 
Belgium ........................... : 380 4 _/- 382 431 
Bulgaria .......................... : "'\-2, 846 ' 2, 595 2, 842 
Czechoslovakia .................... : 2,250 "', -2,217 1,969 
England. and. Wales ............ : .... : 1,772 l,l03 1}1,754 
Fra~ce ............................ : 13,007 12,536 12,772 
Greece ....•....................... : 2,091 '~' I. ...-2,104 2,076 
Hungary •.......................... : 4,154 4, 045 3, 706 
Italy ............................. : 12,165 12,478 12,647 
Latvia •........................... : ~;>..\ 0 ....., -172 : ~ /"Y "?... 
Lithuania •........................ : 414 ' 349 · 388 
Poland ............................ : 3, 756 1.,3, 748 3, 647 
Rumania •.......................... : " 7, 740 "7, 719 7, 413 
Yugoslavia ........................ : __ ', 5.3.5...:..4~----L5J~s6 , 436 

Total (13) .................. : 56,1H: ~j _55_,__50l._! 55,291'G._]__ 
India, second estimate ............ : 33,774 ?3.331 32,490 

Total, 16 countries ......... : 137,637"- 139,108 145,61'& f:z.-
C.E' 

'.... 1./ Eased. on a reported. 3 P,ercent increase. 

• 

Whaat Prospects in Soviet Russia l/ 

The spring sowing plan i~1 Soviet Russia for 1937, announced. recently, 
provides for an increase of about 3 percent in the total ·sprinG crop area 
over last year 1 s plan, though it is not greatly different from the 1936 
actual plantings. Wheat is the only grain crop for \'hich an increosed 
acreage is planned. and. most of this increase is scheduled. to take place 
in the eastern regions of the Union, 77here yield. returns fluctuate consi
derably. While the total planned. wheat area (~inter aYJ.d sprb.g) shows 
a definite inc~ease comp~red. with the plaYJ. for 1936, it GpTlears doubtful 

-------------------1.1 Reported. by the Eerlin Office of the Eureau of AgricultLrral Economics. 
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that the act1..ml acreage for hnrve st will sho77 the full increase compared 
with the plan for 1936, inasmuch as t:O.e spring pln..'1. i'i'ns exceeded last year 
and t:O.e possioility of co'1.sideraole Tiinter damage this year. Also of special 
interest in the plan is the significent decre~se in tne spring crop area 
for the large Soviet Farms --- a decrease of aoout 20 percent is indicated 
compared -:vith a yenr ago. Instead of ir:.creasing the area under Soviet 
Farms, as had oeer. tb.e cnse durb.g the earlier stc..ges of the collectivization 
movement and up to 1935, recen.t developme:1t s point to a consideraole oreaking 
up of such farms in favor of the collective farms. 

WHEAT PRICES 

BACKGROill{D.- World market prices of Tiheat have oeen 
moving steadily upward since tne spring of 1933, re
flecting higher ~orld commodity price levels, three 
successive ·below-average harvests in North America, 
m1d last season's short Southern Hemisphere crops.· 
During this same period, domestic Tiheat ~rices have 
oeen unusually high relative to 77orld market prices 
as a result of four small domestic crops caused largely 
oy aonormally lo~ yields per acre. During the current 
season, ooth ~orld and domestic prices have advanced 
sharply as a result of increc..sed demand and the 
smallest supplies in recent years. 

~orld and domestic 77heat prices, after reaching ~eaks the middle of 
Feoruary, declined the last half of the month, largely as a result. of 
slackened EuropeD,n ouying and continued heavy offerings of Southern Hemi
sphere wheat, but also as a result of improved domestic winter ·.'1hent pros
pects. 

For the week ended Feoruary 27, prices of No. 2 Hard 1Ji·1ter nt 
Kansas City and No. 2 Red Winter at St.Louis· averaged ll and 6 cents loi'ler, 
respectively, than for the week ended Feoruury 13. During the first 3 i'leeks 
of 1\iarch, ho-:vever, i1heat prices advanced sharply as European buying again 

• e 

became very active, and No. Hard Winter at Kansas City and No. 2 Red ~~ 

Winter at St.Louis averc..ged 4 and 2 cents higher, respectively, for the ~ 
week ended March 20 thn~ for that ended Feoruary 27. The average price 
of wheat received at United States local (farm) markets on February 15 was ~ 
125 cents compared 11ith 124 cents on January 15 and 77ith 91 cents, the 
revised figure for February 1936. A sharp rise in world prices took place on 
March 22 when the Argentine National Grain Board announced thnt it proposed 
to recommend measures to the Government 1.vhich -:vould put a check on nheat ex-
ports in order to safeguard domestic suprlies needed for seed and local 
consumption. 

• 
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Table 2.- Average price per bushel of ~heat at specified markets 
· · and dates, 1936-37 

-------------- ---------
nate Kansas Minne- Winni- :Buenos : Liver- : Great Berlin 

City li.ires : pool ::sri tain : 
( 1936-37) apolis peg i/ 1/ 2/ 3/ }JL __ _:_ ___ }Jl__;_ _5/._~ -

-·-
Cents Cents Cents Cents Cent fi. Cents .Qents 

July ......... ' 111.0 135-5 88.0 98.5 100.4 94.4 233 
A~. . 122.0 146.6 97.4 107.9 112.0 104.6 220 . . . . . . . . " 
Sept. ••••••• t 122.1 146.5 . 99.7 99·. 7 116.3 99.2 210 
Oct. .......... ' 122.0 148.4 106.5 99.4 L~3. 7 ll0.9 212 
Nov. . 121.9 144.3 104.5 94.8 118.1 112.4 215 . . . . . . . . . 
Dec. ......... 134.2 159.0 115.3 '97. 7 137.9 116.8 223 
Jan. . . . . ~ . . . . 138.0 165.9 120.2 91.3 126.7 129.0 
Feb. . 136.5 159.4 121. J. 99.5 124.7 . . . . . . . . ' 

':'Teek ended~: 

Ja."'4. 2 ...... : 143.3 1{6. 3 124~8 100.0 134.4 125.0 223 
9 ...... 14o.8 . 167.5 123.7 98.9 132.1 128.3 223 

16 . 139.6 166.4 123.2 98.0 129.9 130.4 223 . . . . . . 
23 . 135.5 158.1 118.0 96.1 124.5 130.3 223 . . . . . . 
30 ...... 135.4 ?:..!152. 0 116.0 94.5 120.2 126.9 223 

Feb. 6 ...... 136.0 g/153.4 120.3 97.4 124.4 121.3 
13 . 143.9 161.5 123.5 100.7 ],27.1 llG.O 223 . . . . . . 
20 . 137.8 164.8 122.5 100.2 124.2 119.1 223 . .. . . . . 
27 . 133.4 155.6 117.6 100.1 123.1 119.0 .. Ill •••• 

Mar .. 6 . 138.0. 151.5 122.0 103.6 126.9 . . . . . . 
13 . 138.3 154.4 125.1 103.6 130.2 . . . . . . 

---· ---~--- ... - ... ..._,___,_ 

Prices are averages of daily pricGs for the -:-resk ending Sat·Lli'dny exc0pt P.s 
follo~s: :Berlin prices are Wednesday quotatio~s. Prices at ~in~lpeg, 
:Buenos Aires, Liverpool, Great Britain, Berlin and Paris are converted to 
United States money at the current rates of exchange. 

l} No. ~ Hard Red Winter. 
?:./ No. l Dark Northern Spring. No. 1 Heavy for tJ"eeks ended January 30 
and February 6. 
l/ No. 3 Manitoba Northern. 
l±J Near fu.tures. 
2/ Home-gro~ wheat in E~gland and Wales. 
§./ Central German \'!heat, -;vholesale trade price f'rte Otntra1 Ge:-man Sto.tion . 
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Table 3.- r'eighted averase cash price of 11heat at s9ecified markets 
and dates, 1935-36 and 1~36-37 • 

:.All classes: No. 2 No. l : No. 2 Hd. No. 2 ',7estern 
:and ::;rades:Hard 7linter:Dk,N.Sprine~:.Amoer D-1rum: Red ".7inter: ~·;hite 

Date :six markets: Kan~.M.. City :l~Iin:Q.ea·9ol is: lUnpue:.J-.:pol is : __ St.L_I,:o1lt_§____J So at tl§JL._ 
:1935-:1936-:1935-:1936-:1935-:1936-:1935-:1936-:1935-:1936-:1935-:1936-
: 36 : 37 : 36 : 37 : 36 : . 37 : 36 : 37 : 36 : 37 : 36 : 37 
:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Oents:Cents:Cents --- --- --- --- --- --- --- ---- --- --- --- ---

Month- · : · : 
July : 96.7: 109.7 99.2:111,0:113.3:135,5:104.9:142.7: 86,8:105.6: 76.2: 89,8 
Aug. : 97.6:126.6:104.1:122.0:126.7:146.6:115.3:149.1: 92.3:117.4.: 75.2: 97.2 
Se~t. :102.7:136.8:115.1:122.1:133.1:146.5:111.2:136.8:102.7:119.4: 79,G: 95.5 
Oct. :107.3:128.9:119.0:122.0:134.1:148.4:117.4:153.5:110.3:121,0: 87.3: 97.8 
Nov. : 97.8:127.5:112.6:121.9:127.9:144.3:112.6:148.0:104.8:122.7: 83.2: 
Dec. :100.0:139.3:110,8:134.2:127.5~159.0:112.2:178.5:105.8:135.4: 85.3:112.7 
Jan. :l06.6:144.3:112.6:l38,0:132.6:165.9:H9.9:17l.3:108.7:139.6: 88.9:112.2 
Feb. :107.1:138.5:110.0:136.5:131.1:159.4:121.4:170.0:109.0:143.2: 86.3;114.4 

Yleek ended-: 
Hish ~ :l08.4:149.6:118.o:l43,9:135.4:167.5:123.1:206.2:ll0.9:141.6: 90.2:117.1 
Low~ : 99,9:134.9:107.0:133.4:124.7:15l.5:ll4.8:Hi3,7:106.5:136.6: 85.~:109.5 
Feb, 20 ;106,4:140.2:110.7:137.8:132.5:164.8: ---:178.2:107.5:143.4: 85.2:116.4 

27 :l06.8:134.9:112.5:133.4:126.4:155.6:118.4:157.8:ll0.9:l38.6: 86.8:111.5 
Mar. 6 :104.4:139.2:108.2:138.0:130.0:151.5:123.1:153.7:109.8:142.1: 87.7:112.6 

13 : 99,9:138.8:108.8:138.3:124.7:154.4:114.8:206.2:108.0:142.3: 87.7: 

l/ :ieek1y average of daily cash quotations, oasis No. 
date. 

l sacz:cd. iJ January 1 

·:,neat urices in world markc::ts during the next month may be expected to 
fluctuate around current levels. The ~eak of world ~rices in .A~ri1 is usually 
higher than in r.,:arch, out the recent sharp advnnce reduces the proo3.oili ty that 
there will be an~T significant difference this year. "iii th SU"J? ?lies in survlus
uroducing countries now greatly reduced, causing markets to be es~ecially sensi
tive to aGgressive ouyin;; and re-ports of crop conditions, fluctuations in ·?rices 
-pro-b::tb1y >7ill be Y!ide. 

·,7heat 'Jrices in domestic ro.arkets, because of SL'lall domestic su"'()•Jlies, ,, 
have been 2,enora11y higher than world -prices d-:.;.rinr the current season. If 

I 

pros~ects, however, continue to indicate a wheat croi? larcor than is needed in ·~ 
the Jnited States, domestic ~rices in Auril may be eA~ected to decline relative 
to world prices. 

The s-pread between domestic and world wheat prices (table 4) continued to 
be much narrower than the s~read durinf'· the corres\'onding -periods in ti1.e last 3 
years, when crops vvere also less than domestic needs. The spread between domestic 
prices and '.'iinnipeg have recently declined, suggestin,; the beginning of an adjust
meEt to an export basis. The sprer.1d betr.reen domestic prices and Liver9ool, hovl
evcr, vridened, as Liveruool prices were v.reakenod "by very large receipts of 
Scuthern Hemis:phcre wheat which is louer in Drice than Ganadian. 

• 
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Table 4.- Spreads behteen domestic wheat -prices and -prices at 
Winni~eg and Liverpool, specified ~eriods, 1934-37 

. Price of cash wheat 
:Amount No. 2 : Amount No. 2 
:Hard \"linter : H:=trd 'iHntr;t : 

Month and year ; (Kansas City): (Kansas City): 
• avera~ed averaged 
:above No. 3 above 
' Manitoba narcels 

(Uinnipeg) !Liverpool) 
Cents per· Cents per 
bushel bushel _ 

Price of May futures 

Amount Amount 
Chicago Chico.go 
averaged averaged 
above .'1bove 
\iinnipeg ,.,':v.erpool 

Cents per Cents :per 
bushel bushel 

Honth of Jan. 
1934 . 25 15 . . . . . . . . . . . . 21 20 
1935 . 29 23 . . . . . . . . . . . . 15 23 
1936 . 34 13 . . . . . . . . . . . . 13 6 
1937 . 18 6 . . . . . . . . .. . . . 7 4 

Month of Feb. 
1934 . 24 19 . . ~ ......... 22 25 
1935 . 28 24 . . . . . . . . . . . . 14 25 
1936 . 34 19 . . .. . . . . . . . . . 14 8 
1937 . 15 12 . . . . . . . . . . . . 7 7 

·,leek ended Har. 13- . . 
1934 . '-, ·21 1} . . . . . . . . . . . . 20 22 
1935 ......... · .. : 22 1} 
1936 . 32 1} ............ 

11 22 
15 8 

1937 . 13 1} . . . . . . . . . . . . 6 4 

1.} Price of Liver'9ool parcels not available • 
... 
wORLD WHEAT SUPPLIES A.~D TRADE 

:BACKGROUND:- Total world sup:]lies of wheat, excluding 
China and including only net exports from Soviet Russia, 
averaged 4,100,000,000 bushels for the 5 years, 1923-24 
to 1927-28, increased to 4, 986,000.,000 bushels in 1933-34, 
then declined sharply, larzely as a result of successive 
years of small production. Totn.l world suu:plies for 
1936-37 9re estimated at 4,226,000,000 bushels com1)ared 
with 4,685,000,000 and 4,507,000,000 bushels for 1934-35 
and 1935-36, respectively. 

Total v-wrld shipments of ''lheat averaged 751 m:i:'l+ion 
bushels for the 5 years, 1923-24 to 1927-28, increased 
to a peak of 9~3 tiil~ion bushels in 1928-29 (July-June), 
then declined sh~rply, largely as a result of measures 
by importins countries to reduce the use of foreign Ylhont. 
Shipnents were 613 million bushels in 1932-33, 525 million 
bushels in 1933-34, 536 million bushels in 1934-35, and 

• 
489 million bushels in 1935-36. Net imports by European 
not importing countries in 1935-36 anounted to 355 million 
bushels. i"Ii th imports by non-E-u.ropean countries estimated 
at 124 million bushels, the tota~ on the import bnsis last 
year was about 10 million bushels le3s th:m on the shipment 
basis. 
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Su-vnlies \7orld wheat sup"T,)lies ap-oe0-r runple to take C'lre of requirements for 
the current season in importing countries. Sur-?lus su-_oplios over domestic 
requirements for the yeRr beginning July l, 1936, are estimated at about 
721 million bushels. Estimates by countries are shown in table 5. 

Table 5.- Estinmted surplus of wheat in exporting countries, 1936-37 

Country Surplus available for 
export or carry-over l/ 

------------------------------~------~------------~~~~ --------
Billion bushels 

?) 281 Canada . . . . . . . . . . . . . .................. . 
Argentina ••...............•......... : 185 
Austrnlia •.......................... : 115 
Danubian countries .................. : 101 
French North AfricEl ................. ; 9 
Other ';;J ••.•................ , •...... : 30 

------------------------------------------Total •.....•...... : 721 

l/ Represents as no~rly as 
until the next harvest. 

possible total SU?plios minus domestic requirements 

?J 
~ 

Includes CC\nadin.n gr;:dn in the United Stntes. 
Includes India, Poland, Czechoslovakia, Russia nnd some Ncar Enstern 

countries. 

Inuort requirements 

Europenn not innort requirements 11, excl11ding countries which have net 
surr,>luses ?J, c;re noP cstimnted at about 473 nillion bushels for the 193:3-37 
season. Estir:-ta tes by countries n.re shown in tpble (:) If non-European 
countries tvke about 120 million bushels, totsl world imports would runount to 
'lbout 593 million bushels. Allovrinr; 20 million to 25 million bushels as 

• e 

• 

possible :r_:mrchr-.ses b;{ SOlJ.thorn Homis1Jhere ir.Tporhng comntries for utilization 1 
in the July-DocG"":lbor 'Joriod, totn.l ie·9orts of 1936-37 suu·l)lios r.1ight amount to 
about 615 million b·u.shels. If this fi;::ure j s deducted from the 721 million 
bushels surpl·u.s, there vrould still rern'lin over 100 million bushels available y 
for carry-over at the end of the mg_rketing yenr in exporting countries, or 
for buildint; up reserves in ccrtn.in importing countries if those couhttries 
build u~ rvserves beyond the needs of the CciTrent year. 

The current estimate of total net imports for Europe is about the same 
~s published by the Bureau in December but estinates for certain countries, 
namely, France, Ib1l~f, and Gerr:1any hc>.vo been materiRlly changed. 

1} Estimates and infon~ation concerninG Europe from the Europe~n offices of 
the~Eureau of Agricultural Economics. 
~ Dnnubi~n countries, Poland, Czechoslov.~ia, and Russin. 

• 
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?RENCH imports for tbe 1936~37 seasoh are now placed at about 
21 million bushels. This 1!\.ssumes; however, that carry-over stocks will 
be reduced below the normal,, minimum and considerable imports vvill be made 
of the 1937 crop from North Africa in June and July as well as possibly 
some early utilization made of the new crop from southern France. The 
statistical situation with respect to the 1936-37 season now indicates a 
domestic French wheat supply (carry-over plus crop) of about 300 millic·n 
bushels. If. total disappearance for the present year is put at _ 3.d0 \'1il1ion 
bushels, and a normal carry-over of 24 million bushels is considered, the 
statistical deficit would be 44 million bushels. Import supplies available 
to offset this quantity are those from I•!orth Africa, estimated at about 9 
million bushels, and the arrangement with Yugoslavia for a contingent of 
from 2 million to 6 million bushels. These two sources account for a 
maximum of about 1.5 million bushels from the 1936 crop. If the carry-over 
figure is reduced 8 million to 11 million hushels, if from 8 million to 11 
million bushels of the 1937 crop are imported from North Africa, and if 
some early 1937 southern France wheat is utilized before the end of July, 
it is possible to make up perhaps 23 million bushels, thus leaving around 
7 millio~ bushels of other foreign wheat to be secured. The Agricultural 
Policy 'in France is such that no wheat will be imported from abroad unless 
absolutely necessary. 

IT:~LV.N imports for the 1936-37 season are now placed at 62 million 
bushels which is only slightly more than the .59 million bushels already im
ported l/• Unlike in previous seasons, Italy entered the world market early 
this year and thus far this season has shown a disposition to maintain ample 
supplies on hand. It appears quite possible, however, that a portion of 
the purchases are for milling in bond and subsequent shipment to Abyssinia 
or elsewhere. 

The lack of official trade data during the past 2 seasons, as well 
as the important factor of government policy in purchases, have made import 
estimates for Italy very difficult. Consumption is believed to have fallen 
to about 27.5 million bushels, so that purchases of .59 million bushels plus 
the possibility of some further imports would make it appear that a maintenance 
of some reserve stocks may be contemplated or that certain quantities may be 
re-exported. Very little is known about durum wheat imports but it is be
lieved that thus far only minor quantities a:;_-e represented in the purchases. 
While the durum crop in Southern Italy last year was not especially good as 
compared with other years, it must be considered quite favorable in relation 
to the very small outturn of bread wheat in northern Italy. 

!/ According to trade reports, imports consist 
Argentina, 22 million bushels from the Danubian 
7 million from Australia, and 4 million bushels 

·--------- - ----
of 26 million bushels from 
countries and Czechoslovakia, 
from Can ada • 
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Table 6. - Net imports of wheat, including flour, into European countries, ... 

Country 

-------

Austria •.•.•••... 
Belgium •••••••••• 
Czechoslovakia .. : 
Denmark ....•.•.• : 
Finland •••••.•.• : 
France ........ o •• : 

Germany ••••••••. : 
Greece ••.....•.• : 
Irish Free State.: 
Latvia . o •••••••• : 

Netherlands •.••• : 
Norway •..•...•.. : 
Poland •.•••••••• : 
Portugal ••••.... : 
Spain ...•....••. : 
Sweden ........... : 

----------

year beginning July 1, 1935-36 to 1936-37 W 

: Net imports reported ------
19 35-36 : ·-19-.36-37--: ---:ru-~-. : __ ::.£..::.:;_;:_:;~------

__ ..:..f.~~~as..t::V_:_ __ -·~--: _ 1935-3 __ 6 __ 1_9_3_6_-_3_7 __ ....... 
Million Million Million Million 

bushels ---··--p_u_s~~~s p_u_sh_~~~- -~~she_l_s 

10 Doc. 31 
42 DGc. 31 
-7 Jan. 31 
10 Jan. 31 

3 Dec. 31 
22 Nov. 30 
18 Dec. 31 
17 July 31 
11 Nov. 30 

l Dec. 31 
22 Jan. 31 

8 Jan. 31 
-6 Dec. 31 

3 Dec. 31 
6 June 30 
l Jan. 31 

17 Jan. 31 
220 Jan. 31 

340 i-t60 
. . 

4 
21~ 

2 
6 
2 
5 
1 
1 
6 

193 

19 3 
7 

186 

4 
2lj. 

:y' ,...3 
5 
2 
2 

.2/ 
2 
7 
it/ 

12 
4 

-l~ 
·y 

-1 
11 

__ : __ __113, ______ __ 

186 

---186 ___ _ 

8 ---- ---
178 

-----·-·- -- --··-· ._ __________ _ ----------·--·-
Compiled from official sources, except as otherwise stated. 

~j Based largely on estimates of the Foreign Offices of the Bureau of Agri-
cultural Economics. 

2/ Net exports. 
3/ Less than 500,000 bushels. 
gj Net exports of less than 500,000 bushels. 

' 
~~ 

• 
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Imports of wheat into GERr.t'UiY in the 1936-37 season are now placed 
at only about 18 million bushels and·· rye at about l million bushels. The 
numerous measures which the authorities have taken this winter regarding 
grains, reflects the difficult situation prevailing with respect to supplies. 
However, in view of these measures which have already boon taken, and others 
which are possible under the authoritative control that exists in Germany, 
and because of the stringent currency and trade situation, imports may be 
expected to be held down to a very modest figure. The difference between tho 
apparent deficit and supplies will be in tho form of a reduced consumption 
and a further decline in carry-over stocks on August l as compared with last 
year. 

Table 7 shows the German situation this year compared with the 2 years 
preceding. 

Table 7.-Supply and distribution of wheat, Germany, 1934-3.5 to 1936-37]} 

Item 
-·----~--~--------------- 1934-3.5· 

Million 
bushels 

193_5-36 1936-37 
·---------------~--

JHHlion 
1'J.shels 

Million 
bushels 

Carry-over Aug. l •••••••••••••••• : .54 _50 26 
Oro p •••••••.•.•.••••••••..•••••.• : l 72 17 6 16.5 ~- .. _ 

Domestic supply • ~ •••.•.•• :- -----~6 226 191 
Net imports, Aug. -Jan •••••.•••••• : 7 1 l ---

Total supply ••••••••••••• : 233 227 192 
Stocks, Jan. 31 ••••••.•.••••••••• :----~~---- ___ 113 _______ 12_ __ _ 

Disappearance, Aug.-Jan ••• : 107 114 120 
Disappearance, Feb.-July •••••..•• : 78 _Q§:_ ___________ _J) _____ _ 
Disappearance, total season ••••.. :---13}-- 200 19 3 

Net imports, total season : 10 - 6 -----18--

ij Estimates of the Berlin office of the Bureau. 

GoY'r..lan stocks of rye on hand at the end of January this year were 
roughly 118 l:li~lion bushels. The apparent disappearance of rye--t>.O in the 
case of wheat--during the period February to July 1936, exceeded the pre
sent stocks on hand. World supplies of rye will not permit very large im
ports even were foreign exchange available for their purchase. 

SP.UN, after a long period of non-participation in the 'ivorld wheat 
market, has made some purchases of wheat in the last month and more will 
porbably be necessary if the civil war continues. The country should end 
the season with very much depleted supplies and new crop developments will 
largely determine whether, and to what extent, imports will be necessary 
next year. Developments in other importing countries have been largely as 
expected. In the important United Kingdom market, however, there is an 
apparent desire to build up stocks, which should be a potential factor of 
ever-present strength in the world market for some time • 
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Imports of wheat including flour into the Orient (excluding intership
ments between oriental countries) for 1936-37 are estimated at 15,600,000 
bushels compared with 34,200,000 bushels in 1935-36 and 45,600,000 bushels in 
1934-3i. 

• e 

Current supply and trade situation 

World wheat shipments for the period July 5 to March 20 totaled 439 
million bushels this year compared with 356,000,000 bushels for the same period 
last year and 388 million bushels 2 years ago. Imports of wheat, including 
flour, into the United Kingdom during the 7 months, July to January, were 117 
million bushels compared with 122 million bushels in the corresponding months 
a year earlier. ~~ovemen t from principal exporting countries for this season, 
together with the corresponding period during the last 2 years is shown in tables 
16 to 18, and imports in table e-. The wheat trade this season has been dis
tinguished by the absence of· exports from Russia and the virtua,l absence until 
January of e:xp orts from Argentina. Miscellaneous countries alsC" have 
diminished an importance this year, although British India has re-entered the 
market as a supplier of some significance. 

Total Jl.~arch 1 wheat supplies -- available for expert or carry-over -- in 
the 3 principal surplus-producing countries, plus United Kingdom port stocks 
and stocks afloat, amounted to 320 million bushels compared with 420 million 
bushels and 541 million bushels, 1 and 2 years earlier. Estimates by countries 
are shown in table 15. 

The record Danubian crop in 1936 has prevented overseas countries from 
participating in a considerable part of the benefit of increased trade this 
season, although had it not been for these surplus supplies a very tight 
situation would have prevailed in some countries. Surplus supplies in the 
Danubian countries have been increased from the previous figure of 97 million 
bushels to 101 million bushels, of which amount about 59 million bushels had 
been exported up to February 1. 

About 3,500,000 buff'lhels have been exported from Czechoslovakia, and 
about 4,500,000 bushels from Poland. These exports represent about half of 
the Czechoslovakian supply and three-fourths of that of Poland. The higher 
world price level has been especially advantageous for exports from Czecho
slovakia as it has virtually eliminated the larg8 export subsidy which would 
otherwise have been necessary, and which prevented exports from being made 
last season. Algeria is tho cnly colcny in the North African territory having 
a net export this year. French imports of grain and prcducts from the ~olonies 
during the first 6 months, August through January, Show a total of about 
7, 500,000 bushels, most of which was durum wheat from Algeria. It is be
lieved that the surplus frcm Algeria has beon mostly shippod out, though for 
the present, French millers are still required to use 25 percent of Algerian 
durum in their grist for semolina. 

• 

,, 
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THE RYE SITUATION 

BACKGROUliD:- Rye production in the United States 
before the War about eq_unlod domestic utilization. 
During the War, acreage wa.s increased and large ox
ports followed. In 1933 and 1934, production was 
reduced by drought conditions tn less than tho amount 
normally used in the United States, and a cnnsider
able amount of rye was imported. A lnrge crop in 
1935 greatly reduced but did not eliminate imports • 

Rye prices have been moving steadily up11ard this seasori, reflecting an 
active demand for limited supplies of good quality gr::j.in both in the United 
States and the world. In tho United States commercial stncks at the beginning 
of the year and production were small, totaling only 32 million bushels com
pared 11ith 67 million bushels the year before. Under normal conditions the 
annual disappearance o:ii" rye is betHeen 30 milli0n and 35 millinn bushels, of 
Tihich bet\"men 5 million and 9 milli0n bushels is used in the manufacture of 
distilled spirits, 7 million· to 9 mill ion bushels for flour, 6 million bushels 
for seed and tb.e ·rest is fed. Table 13 and Chart 2 show rye acreage, yield 
per acre, production, trade, and price. Reflecting the change in the supply 
situation, the average price received by farrrers at 16ca1 markets in mid
February vras 100 cents compared Tii th 44 cents 1:?- 'year earlier. 

The world rye production in 1936 1/ nas the smallest since 1931. With 
carry-o-ver stocks also small, rye markets have been the strongest in recent 
years. The lovr q_uali ty of the Eurc pean crops, with much of the grain unsuitable 
for milling or for industries, uas an addi tinnal strengthening factor. World 
shipments have increased sharply oYer the small movement of last year, but they 
are still be lou those of any 0ther year since 1929. Imports intn tho United 
States this year, July-January, amounted to 3,861,000 bushels. 

The estimated acreage o:f rye sovm for all purposes in the United States 
last fall was 7,673,000 acres, an increase of 17.2 percent oYer the 6,547,000 
acres sewn in the fall of 1935. A total of 6,313,000 acres rrere soun in the 
fall of 1934. The need for additional fall feed tc supplement poor pasture 
growth and: feed shortage resulting from the extreme drm:ght season lar,:;cly 
accounted for tho marked expansion in the 1936 sown acrcago. Tho major portion 
of the increase in acreage is in the North Central States, not\7ithstanding a 
substantial decrease in the acreage sown in Rorth Dakota. 

The total acreage of winter rye reportvd in 11 Euro~ean countries is 
24,469,000 acres, or l percent above the acre ace sot~n in tbe samo countries 
a year ago (table 8). The crop ;-ras ro:ported tC' bo in sc:.t~ :::L~~ctol'Y condition 
throu~;hout all the Danubian countTies about t11u miccUe cf" ~c·:n'Ual'Y• On 
Ja...'1uary 15 the condition in Foland rras dosc1·i11ed as ''f'l:cr". 

y Rye prCJduct-j0n foT selectorl countries, 1933 tn l'J::Z.r)-,isslic,ml' in table 12 
in the December 193(') issue of "The ·wheat SituatiC'n" • 
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Table 8.- Area sown to winter rye for harvest, in specified 
countries, 1935-37 

Country 1935 1936 1937 
-------------------:----:1,000 acr_es l,OOO~es 1,000 acres 

United States ................ 6,312 n,547 
Canada .... 0 ..... , ••••••••••••• : 652 483 

Total ( 2) ................ 6,964 7,030 
Belgium ...................... 529 525 
Bulgaria . . 417 402 1/ ••••••• 0 ••••••••••••• 

Czechoslovakia ••• 0 ••••••••••• 2,464 2,483 
France y .. 0 .................. : 1' 607 1,611 
Greece •• 0 •••••• ' ••••••••••••• 181· 166 
H_:l?-ngary ...................... 1,525 y 1,616 y 
Latvia ....................... 658 592 
Lithuania a t I I I 0 0 e • e e t e e t I e t II e 1,258 1,206 
Poland • • • • • • • • • • • • • • • • • • • • • e • 14' 229 14,315 
Rumania • e a 0 I t I I til I e • I a I t I • t II e • 940 776 
Yogoslavia ................... 542 -546 11 

Total (11) .............. 24,350 24,238 
·-31,268 Total (13) •••••••••• 0 ••• 31,314 

l/ Estiraate of the Danube Basin office, includes meslin. 
~ Sowin~s to Jm1uary l. 

7,673 
464 

8,137 
385 
568 

2,447 
1,620 

160 
1,483 

682 
l' 269 

14,247 
941 
667 

24,469 
32' 6(16 

GOVSRNMENT lVJEASURES AFFECTING WHEAT AND RYE y 

------

Government activity in recent months has been featured in Europe by 
measures to counteract the rising world level of wheat prices so as to prevent 
marked increases in the price of bread, and t0 arrange wheat imports or other
wise to assure adeQuate domestic supplies. 

ITALY has made 3 successive reductions in the wheat duty from the 
original 75 lire per QUintal (107 cents per bushel 2/) to 18 lire per QUintal. 
( 26 cents per bushel 2/); these reductions about offset the increase in the 
foreign price of wheat at the time purchases were made. DENMABK, which has had 
a sliding scale of grain duties, is now importing most grains free o~ duty. 
Reductions also have occurred in tho wheat and rye tariffs in AUSTRALIA and in 
the flour subsidy ta."'C in the UNITED IITHGDOM. In view of the reductions already 
made in tariffs and flour taxes, it will be increasingly difficult to offset any 
additional price increases by further reductions, and increases in bread prices 
will probably follow. HOLLAND already appears to have taken steps which would 
result in a lGTger v.rheat area another season by removing the restrictions on 
plantings, and by fixing guiding prices at higher levels. 

Y From reports received, from the European offices of the Bureau of AgricultUral 
Economics. ~ Converted at current rates of exchange. ' 

e 
e 
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In GEPM~IT numerous measures have been taken to assure the best 
possible distribution of available supplies of bread-grain during the 
current season. Such efforts have been directed principally toward a 
curtailment of the use of wheat and ~re for other than bread grain purposes 
and for securing as much grain as possible through compensation trade 
because of the stringent foreign exchange situation. POLM~D prohibited 
exports of rye in January for an indefinite period, and as SWEDEN and 
LITHUM~IA had previously stopped exports, European trading in rye has 
become very much restricted • 

In SWEDEN the marked reduc,tion of quantities of domestic wheat and 
rye available for flour mills has resulted in an increase in the quotas 
for foreign wheat and rye permittei in milling; larger quantities of foreign 
wheat may now be utilized than in any recent year. Millers in BELGIUM sre 
still obliged to incorporate 20 percent of domestic wheat in their milling 
mixtures, but this requirement is expected to stop soon on accmmt of 
depleted domestic supplies. FBJU~CE has been utilizing at least 25 percent 
Algerian durum, but the low level of supplies.from this source indicates a 
reduction in, if not the elimination of, this restriction in the near future. 

Barter trade developments nave been especially active between the 
DAlfUBE BASIN countries and other parts of Europe this year, also between 
GERMA1~ and other countries. The record crop in the DAb~BE region and the 
active European demand has worked to the definite advru1tage of that area. 
Many of the trade agreements have called for payment in so-called 11 strong 
currencies 11 , which, of course, has prevented Germany from participating in 
this trade as much as would normally have been the case. ITALY, AUSTRIA, 
SWITZBRIJ.AND, GREECE, BELGIUM, HOJ~TJu~D, and FRJU""JCE have made agreements tnis 
year for Danubian wheat. Germany has arranged for some imports by com
pensation trade with Canada, Argentina, Turkey, Iran, and Czechoslovc~ia 
in addition to arrangemPnt.R with thP flamJ"bian cmmtries. 
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Table 9.- e All spring wheat: Acreage, yield per acre, and production, 

1919-37 
,-- '•) 

\, \. ,-) e ---------------
Year Seeded acreage Harvested acreage 

of Yield per Yield per Production 
harvest Acreage acre Acreage acre 

1,000 1,000 1,000 
acre!'l BD.shelR acres Bushels bushels -- ---

1919 26,049 7.8 23,296 8.7 203,637 
1920 22,472 10.2 21,949 10.5 230,050 
1921 22,202 9.7 21,406 10.1 216,171 
1922 19,748 13.9 19,748 275,190 
1923 19,102 10.7 18,208 ll.2 204,183 
1924 17,068 15.7 17,045 15.7 268,054 
1925 20,816 12.9 20,479 13.1 268,081 
1926 20,108 10.0 19,('19 1C.5 200,606 
1927 21,527 15.2 21' 433 15.3 326,871 
1928 22,721 14.8 22,373 15.0 335,307 
1929 22,873 10.4 22,138 10.7 236,978 
1930 22' 118 ll.4 21,545 11.7 252,865 
1931 20,351 5.7 14,233 8.2 116,278 
1932 22,542 11.8 21,783 12.2 265,102 
1933 24,040 7.3 19,166 9.1 175,165 
1934 18,977 4.7 8,762 10.1 88,430 
1935 22,143 7.3 17,827 9.0 161,025 
1936 23,912 4.5 11,212 9.6 107,448 
1937 ll 20,918 

l March 1 indications. 

Table 10.-Harvested acreage of spring wheat by areas, average 1928-32, 
annually 1932-37 1/ 

Areas 
· Averar·e· 

---- ; 1928-32; 1932 : 1933 

Spring wheat other than 
durUI!!: 

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

Minn.,N.D.,S.D., and 
Mont. . 12,686 14,977 13,011 . . . . . . . . . . . . . . 

Wash., Oreg. ,ond Idaho.: 1,806 1,816 2,622 
All other States 0 12ll8 1,006 l,d29 ....... 

Total . 15,610 17,7923 16,962 . . . ' .... " ....... 
Durum_wi-:.eat ~/ . 4,804 3!984 2t3C4 . . . . . . . . . . . . 

'I'otal all spring 
wheat . . . . . . . . . . . . . 20,414 21,783 19,166 

:Indicated 
1934 1935 1936 :for 1937 
1,000 1,000 1,000 1,000 

bushels bushels bushels bushels 

5,663 12,959 6,310 14,512 
1,505 1,286 2,131 2,337 

718 1!320 1,212 1,345 
71886 l5!b65 9,653 18,194 

876 2,262 1,559 2,724 

8,762 17,827 ll '212 20,918 

q-

•• 

l/ Acre2.ge and yield per acre on both seeded and harvested spring whe2ct acreage, 
together 'Ni th production, 1919 to do.te, is shown in table '9. 

3../ In Minnesota, North Lakota, South Dakotn, and M{)ntona. • 
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WHEAT: AVERAGE PRICE AT KANSAS CITY AND LIVERPOOL, AND NET 
EXPORTS FROM UNITED STATES, 1922 TO DATE 

CENTS 
PER 

BUSHEL 
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BUSHELSr----------------------------------------------------------. 
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-so 
1922-23 '24-25 '26-27 '28-29 '30-31 '32-33 '34-35 '36-37 

YEAR BeGINNING JULY *IMPORTS EXC££D£D CXPORrS IN 1934.-35 AND 1935-36 

ll. S.DEPART .. ENT OF AGRICULTURE NEG 3f320 BUREAU OF AGRICULTURAL ECONOMICS 

FIGURE 1.- WHEAT PRICES IN THE UNITED STATES HAVE 
BEEN MATERIALLY ABOVE WORLD PRICES SINCE THE BEGINNING 
OF 1933. THIS HAS BEEN LARGELY THE RESULT OF FOUR SUC
CESSIVE YEARS OF VERY SMALL PRODUCTION IN THE UNITED 
STATES. THE GENERAL TREND IN WHEAT EXPORTS OU~ING RE
CENT YEARS HAS BEEN DOWNWARD, DUE LARGELY TO SHORT 
CROPS AND RELATIVELY HIGH PRICES IN THE UNITED STATES, 
AND TO DRASTIC RESTRICTIONS ON IMPORTS IN MAJOR IMPORT
ING COUNTRIES. IMPORTS SINCE 1934 ARE THE RESULT OF 
SMALL CROPS IN THE HARD REO SPRING AND OURUM WHE~T AREA • 



Rye: Acreage, Yield Per Acre, Production. 
Exports and Imports, and Farm Price 

ACRES 
(MILLIONS) ACREAGE HARVESTED 
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0 
BUSHELS 

YIELD PER ACRE 
15 
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5 

0 BUSHELS·~~~~~~~~~~~~~~~~~~~~~~~~~ 
(MILLIONS) 

100 

50 

0 
CENTS 

PER 
BUSHEL 

100 
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0 1900 

U S DEPARTMENT OF AGRICULTURE 

PRODUCTION, EXPORTS, AND IMPORTS 

==:J Net exports 
~Net imports 

'10 '15 '20 

~}Production 

'30 
YEARS, BEGINNING JULY 

NEG 2070!!1·8 BUREAU OF AGRICULTURAL. ECONOMICS 

fiGURE 2.- RYE ACREAGE HAS NOT FALLEN TO PRE-WAR 
LEVELS DUE LARGELY TO THE EXPANSION OF RYE PRODUCTION 
INTO THE SUB-HUMID AREAS OF TKE SPRING WHEAT BELT. 
SMALL CROPS IN 1933 AND 1934, LARGELY THE RESULT OF 
HEAVY ABANDONMENT AND UNUSUALLY LOW YIELDS, CAUSED 
SUPPLIES IN THESE TWO YEARS TO BE REDUCED BELOW DOMES
TIC REQUIREMENTS. 

e 
e 

0' 

~. 

• 
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Table 11. -Winter wheat: Acreage, yield per acre, and product ion 

Year of 
: _____ £2_~e<L_~~age ____ HaJ:.:.:.i!:.~?~d __ ~cre_age -----

harvest : Acreage : Yield Acreage Yield Production 
: : _Eer acre per acre 

·----~-- ------------- _...,_ 
' 1,000 1,000 1,000 

acres Bushels acres Bushels bushels --- ---t 1919 .51,391 14.6 .50,404 14.8 748,460 
1920 4.5 '50 .5 13 • .5 40,409 1.5 .2 613,227 
1921 4.5, 479 13-3 43,160 14.0 602,793 
1922 47,41.5 12.1 41,649 13.7 .571 ,4.59 
1923 4.5,408 12.2 38.712 14-3 .555,299 
l92L~ 38,638 14.3 35,413 16.2 .573,563 
192.5 40,922 9.8 31,964 12 • .5 400,619 
1926 40,604 15.6 37,597 16.8 631,607 
1927 44,134 12.4 38,195 14-4 .548,188 
1928 48,431 12.0 36,8.53 1.5.7 .579,066 
1929 43,967 13·3 41,194 14.2 586 '239 
1930 45,032 14.1 41,069 1.5-4 633,605 
1931 4.5 ,.52.5 18.0 43,332 18.9 820,.5.53 
1932 43.371 11.3 36,0.56 13.6 491 '79 .5 
1933 44.44.5 8-.5 30,272 12.4 376,.518 
1934 44,.58.5 9-8 34,638 12.6 437.963 
1935 47,067 9-9 33.402 13.9 465,319 
1936 49,688 10.4 37,608 13.8 519,013 
1937 57' 187 

,t 



Table 12.- Wheat: Supply, distribution, and disappearance in continental united States, 1923-24 to 1936-37 

Crop 
year :Carry-in 

beginning: stocks 
July · 

:Exports 
Imports :and ship- · · 
(flour Total : ments :carry-'lut: 

suuply · stocYs · :included): • :(flour in-: ' 
1/ :eluded l/ 

Total 

Disappearance 
Foorls and 

Seed and 
feed 

commercial 
feeds 2/ 

----------~~~----~~~~----~~~----~~~· ~~~--~~~----~--------------1,000 1,000 1,000 1,000 1,000 1,000 l,JOO 

1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 
1931-32 
1932-33 
1933-34 
1934-35 
1935-36 
19313-37 

:bushels bushels bushels bushels bushels bushels bushels 

132' 312 
137,087 
lJ8 ,401 
100,225 
109,506 
112,372 
228,373 
288,879 
313,288 
375,152 
377,942 
274,328 
145,618 
135,642 

759,482 
840,091 
668' 700 
832,213 
875,059 
914,373 
823,217 
886,470 
936,831 
756,927 
551,683 
526,3£>3 
626 ,34(, 
626,(61 

14,578 906,372 
304 977,482 

1,747 778,848 
77 932,515 

188 984,753 
91 1,026,836 
53 1,051,643 

354 1,175,703 
7 1,250,126 

10 l ,132,089 
153 929,778 

15,569 81C,290 
34' 685 8•J6 I 6L.b7 

148,979 
257,839 
97,358 

209,093 
193,919 
144,392 
143,337 
115,278 
125,G54 

34,889 
28,377 
13,314 

7,115 

137,087 
;t-uB, 401 
100,225 
109 '506 
112,372 
228,373 
288,879 
313,288 
375,152 
377,942 
274,328 
145,618 
135,642 

620,306 
611,242 
581,265 
613,916. 
678,462 
654,071 
619,427 
747,137 
749,320 
719,258 
627,073 
657,358 
1363,890 

1,000 
busl18ls 

140,960 
135,859 
107,057 
117,541 
134,379 
138,992 
142,676 
238,074 
253,776 
206,073 
lL1.c7 '772 
166,060 
185 '906 

1,000 
bushels 

479,346 
475,383 
474,208 
496,375 
544,083 
515,079 
476,751 
509,063 
495,544 
513,185 
479,301 
491,298 
477,984 

1/ From reports ~f Foreign and Domestic Commerce of the United States: imports include f1lil-duty wheat, wheat 
paying a duty o:f 10 percent ad valorem, and flour in terms of wheat, exports include only flour made from 
d~stic wheat; 1923-35 estimated Jn basis Jf total exports less wheat imported for milling in bond and 
e:x::po.rt. adjust8d for chances in carry-0ver; 1935-31) fi~::ure for exports of flour wholly from United States 
wheat. 
Shipments are tJ Alaska, Hawaii, Puertl Rico, and Virgin Islands (Virgin Islands prior to December 31, 1934 
included with domestic exports). 
~ Balancing item. 

• --
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Table 13.- Rye: Acreage, yield, production, supply, indicated disappear
ance, net exports, and price 1919-20 to 1936-37 

: ______ P~r~o~d~u~c~t~i~on~----
: Acre-: Aver-! : World :u.s.as 

Year 
begin
ning 
July 

age age : exclud: per-
har- : yield: United: ing cent-
vest-: per States:Russia : age 
ed · : acre and of 

--------~~~~----~----~=~Chin~~~~~~ 
1,000 1,000 Mil. Per-

1919-20 
19e0-21 
1921-22 
1922-23 
1923-24 
1924-25 
1925-26 
192f-27 
1927-28 
1928-29 
1929-30 

... 1930-31 
Wl931-32 

1932-33 
1933-34 
1934-35 
1935-36 
1936-37 

acres Bu. ~ bu. cent 

7,168 
4,825 
4,851 
6, 757 
4,936 
3,941 
3, son 
3,419 
3,458 
3,31') 
3,130 
3, 621 
3,162 
3.351 
2,418 
2,935 
4,141 
2, 757 

11.0 
12.8 
12.6 
14.9 
11.3 
14.8 
11.2 
1n,2 
14.'8 
11.5 
11.3 
12.4 
10.6 
11.8 
8.9 
8.4 

14.2 
9.3 

7'6, 659 689 
61' 915 620 
61,023 859 

10C,986 866 
55,961 924 
58,445 738 
42,397 1,012 
34,860 824 
51,076 897 
37,911') 975 
35,282 1,011 
45,v68 1,012 
33,378 844 
39,424 1,005 
21,418 1,()52 
17,07') 942 
58, 597 976 
25,554 913 

11.4 
10.0 
7.1 

11.7 
6.1 
7-9 
4.2 
4.2 
5-7 
3-3 
3·5 
4.4 
3·9 
3.9 
2.0 
1.8 
6.0 
2.8 

Stocks 
at end 

of 
crop 
year 

1,000 
bu. 

4,423 
?) 587 

l' 635 
15,101 
17,229 
7,160 

10' 811 
1,()18 
2,499 
6,632 

12' 481 
lli,154 
8,942 

10,501 
11,452 

':±! 8' 56o 
'!±/ 6, 379 

Indi- liiet 
d t . ""'a"w cate :expor s,· ~.-

di sap- : inclwt-- p:;:<ice 
pear- ing per 
anc e fl.?c;.r : 1:-nshe l:' 

42,763 
18,866 
3(),731 
35,956 
33,933 
18,273 
26,100 
22,956 
23,250 
24,290 
26,834 
47,256 
33,682 
37' 568 
32,465 
31,192 
63,014 

1.J : --- - - --- ---
l' :-',-JQ 

_}:J}:!.__.__ Cent:S.. 

4t• 4r:;l;. 
46:ss5 
29,244 
51, s64 
19 '9).'1 
50' 241_ 
12,64o 
21' 607 
26, 3lt~ 
9,487 
2,599 

1 ~9 
o('g 
297 

3}11,998 
)111,230 
3J 2,236 

145.! 
14t. 4 

S4.A 
c3.9 
~9·3 
9'1. 2 
-;"9.1 
83.0 
s~.r.:; 

8J.t 
8').{ 
~-~ 
~4.1 
::8.1 
~2.7 
71. g 
~9.5 

, Compiled from office tables of Grain Price ~Dalysis Unit. ~Stocks compiled from re
ports of the Chicago noard of Trade.) 1919 to 1926; commercial stocks by Bureau of 
Agricultural Economics, 1927 to end of table. 

• 

• 

~ Total exports (domestic plus foreign) minus total imports. (1 bbl. of rye 
flour~ 6 bushels of rye.) 

gj Does not include Canadian grain held in bond in United States from this date. 
3) Net imports. 
~ Stocks on farms as of June l, 1935, 2,827,000 bushels, and June 1, 1936, 

15,850,000 bushels; not included in year end stocks above . 
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Table 14.-Average closins prices of May wheat ru-:;ur0S, Gpocif'.icd l.!ci.i":,ots 
and dates, 1935-36 and 1936-37 

•• e· 
: . : Kansas : . . : Winnipeg : Liverpool : Buenos 

Date : 19~~~~~~;"6:~~19_35= 1t936--~ m~:~~;~~:-;'i<fJ.5=~-i~6:-\-9-J5=~f936- ;19§~~-~~936~ 
- ___ _;___:2_§__: _ _3_] ___ _; __ 36 : .17.__: _ _1§ ___ __:__17 _ __;_3._~ _:__37 : 36' : 37 : 3~ __ : 37 

:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents 
Month- --- -·--- --- --- ---- --- 2/--2-/--. -- '" 

Aug ••••• : 92.4 110.4 92.2 109.7 103.2 120.6 101.7 -78.~104.3 
2/ 2/ 

Sept •••• : 96.6 111.2 98.4 108.9.111.8 120.6 93.7 104.5 -37~2-110.7 

Oct ••••• :101.5 113 • .5 102.6 110.2 115.3 123.0 
Nov ••.•• : 97.3 114.7 97.1 110.9 108.5 124.6 
Dec •.••. : 97.9 128.3 97·3 122.5 1_07.6 136.4 
Jan ••.•• :101.0 131.2 99.6 124.7 109.5 138·4 
Feb .•••• : 99.0 133·4 96.7 12.5.6 ~08.4 139·4 

Woek ended-: 
. High .2/•• :102.0 136.3 101.1 128.7 l\0.6 141.9 

2/ 2/ 
93 • .1 109.8. -:-90.0-114.0 
88.5 107.8 85.2 112.6 
87.5 120 • .5 89.2 125.6 
88.0 124·3 94·.5 127.2 
84~8 126.1. 91.1 126.5 

__ .... 

91.9 99-3 
ltl ltl . 

38.lj. 130.6 95.1 132.2 -93-1-108.5 
4/ 4/ 

90.0 122.0 -91.1- 9lt-7 .Low 3/ •• : 97.9 127.6 95.1 120.7 107.7 133.8 
Feb.-20 .: 98.3 135.4 95.7 127.4 108.1 141.6 

27 .:100.1 131.2 98-3 122.9 106.6 137-6 
Mar. 6 ·= 99.9 134.0 97·4 125.2 107.8 139.0 

13 .:100.0 136·3 97-7 127.8 107.7 140.7 

83-5 120.0 
83,.,? 127-4 
84.8 124.1 
83.8 127.6 
G4.9 130.6 

90.0 12-6.5 91.1 99 ·9 
91.3 12.5·7 91.2 100.0 
90-7 129-3 91.3 104.0 

92.2 l32·~5L ~~·--~ 10~-1 
i/ Conversions at noon buying rate of exchang~-.--2/..,._lv-ia_r_c_h-fu-tures. 
'jj January l to date. V March and May futures. ~/ June futures. 

Table 15.-Vfueat surplus for export or carry-over in the th~ee 
principal exporting countries, United Kingdomport stocks 

and stocks afloat, March 1, 19 34-37 Y 

Position. 1934 1935 
·-~------·------

:Mil. bush. Mil. bush. 
Canada: 

In Canada •.••••.••.••.•••••••• : 
In United States· •••••.•••..••• : 

Argentina •••••••••••••••·········= 
Australia ......................... : 

Total ••..••.•..••.......• : 
United Kingdom port stocks.~ ••••• : 
Stocks afloat to: 

United 1\ingdom ••••••••••••••••• : 
Continent ........................ : 

--~-----

272 254 
9 21 

165 129 
108:;.:,.., ----:-'91 
554 495 

13 12 

16 
10 

12 
8 

1936 1937 
- ·- ~ ...... _ ...... 

Mil. bush. Mil. bush. --- -·-· ~-----

226 88 
23 17 
51 87 
73 58 

373 ·-25~-=~ 
8 ll 

22 18 
8 17 

Orders •.•••••••.•.•••..•..•..•. J_'"~·----·-·-_2_ ..... ·--------~L--. ~--'9'-·------~--~4...-··--·· 
Total ••••••••••••••••••••• : ---~ 46 Ll:7 _ }_c:_ _ ___ .. 

_----~tal ab_?_~._·-~· •.•.•••• : 606 . 541 420 320 
~ Carry-over at the beginning of the year (Canada, July 31; Argentina, Jrunu~ry-1;-

~ 
\ 

•• 

Australia, December 1 of the previous year) plus production, minus domestic ~ 
utilization for the year, minus monthly exports to date. ~ 
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Table 16.- Shipr.~ents of wheat,. including flour from "Princi;)nl exporting 
countries, specified dates, 1935-36 and 1936-37 

Date 
Argentipa. Danube : North A:wrica Australia 

:1935-36:1936-37:1935-36:1936-37:1935-36:1996-37:1935-36:1936-37 
1;ooo: 1,000 . 1,000: 1,600: 1,000 . 1,000: 1,000 . 1,000 . . . 

: buohels~bushels :bushels :bushels :bushels :bushels: bushels :bushels 
' . : . 

July - Jnn. 54,288: 60,136:57,176 47,432: 7,752 44, 760·:-111, 776: 159' 974 
Week ended . ·: 

Feb. 6 . 1' 676: 7,896: 2,844 2,660: 128 . 752: ·5,504: 2, 960 . . 
13 1,024: 7' 024: 3,096 2,616: 0 524: 4,464: 3,072 
20 1,280: 7,896: 4, 528 2, 408 :· 0 ' 296: 5,-648: 2,160 
27 1,204: 8,760: 4,976 3,432: 0 23-2: 5,536: 3,312 

Mar. 6 1,664: 9,090: 3,816 3,739: 0 13&:·. 3, 37-6: 2,184 
13 1,168: 7,239: 3,480 2,516: 24 192: 3,-672: 1,472 
20 1,028: 8,443: 2,964 3,430: 32 .;,o8 :· 3,664: 2,026 

Compiled from Broomhall 1 s Corn Trade News. 

Table 17.- E~orts of wheat and Tiheat flour fror.~ the United States, 
1935-36 and 1936-37 JJ · 

Date 
\Th.eat ~-.'hcA.t 

1935-36 1936-37 1935-36 

flour 

. 1936-37 . 
~Theat 

including flour 
1935-36 1936-37 -----------------------------------------------------------------------

1,000 1,000 1,000 .. 1,000 . . 
bushels bushels barrels barrels 

July - Jan. 178 1,776 1, 871 2,}47 
Week ended 

Feb. 6 3 22 26 15 
13 0 0 18 28 
20 ~ 0 0 22 50 
27 24 0 42 34 

Mar. 6 0 20 16 37 
13 0 13 38 33 

Compiled froq reports of the Jepartnent of Co~erce. 

U Includes flour I!lilled in bond from foreign Vlhe::tt. 

\ 
\' 

.. LL ~ f 

/ 

(~ 1·'-. i ' i .. 
\' 

1,000 1, 000 
bushels bushels 

9,254 

125 
85 

103 
221 

75 
179 

12,806 

92 
132 
235 
160 
194 
168 
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Table lB.-Movement of whe~t, including flour, from principal export- ~ 
ing countries, 1933-34 to 1936-3-7---------------------~ 

Exports ns given by officinl sources 
Country Total . Ju~ to date shorm Dde 

:1933-34:1934-35:1935-36:1934-35: 193~-36: l:;_::S'_;:c·3-=-6--::-3::-'7C.......:. ____ _ 
: 1,000 1,000 1,000 1,000 1,000 1,000 
:b~she1s bushels bu&hels bushels bushels bushels 

United Skctes ••••.• : 37,002 21,532 15, 930 14·, 830 
Canada ••••••••••..• :198,555 169,63C 237,447 130,070 
Argentina ••••••...• :144,854 187,000 76,577 126,566 
Australia •••••••••• : 86,509 108,010 102,258 41,266 
Ru.ssin •••.••......• : 33,787 4,286 29,704 3,200 
Hungary_ •••....•...• : 29,615 12,499 14,644 5,580 
Yugoslavia •..••.••. : 839 4,401 728 2,779 
Rumcnia •••..•••..... : 248 3, 432 9, 996 0 
Bulgaria •••••.....• : 4, 236 375 987 7 
British India ••...• : 2,084 2,318 2,529 961 

Totn1 .••.••......• :537,729 513,483 490,800 

9,254 
157,282 

59,726 
33,785 
22,864 

7,902 
9? 

9, 706 
872 

1,229 

12,806 
178,088 

97,589 
25' 708 
. 1' 593 
14,950 

9,192 
5,042 
3,773 
9,547 

Jnn. 31 
Feb. 28 
Feb. 28 
Nov. 30 
Nov. 30 
Hov. 30 
Nov. 30 
Hov. 30 
Nov. 30 
Nov. 30 

------------~S~h~i~p~m~e~n~t~s as_given by trnde_s~o~u=r~c~e~s~~~--~---
Total Week ended (1937) July 1 Mc:.r. 13 

:1934-35: l935-36:Feb.27 : Mf'X• 6:Mar. 13: 1935-36 1936-37 
: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels bushels bushels bushels bushels bushels . . 

North American 1/ •• :162,832 219,688 3,312 2,184 1,472 139,976 175,134 
Cw:J.ada.,4 mc~rkets £:./.:176,059 246,199 218 446 612 187,635 162,620 
United States •••... : 20,997 14,207 160 194 1GB 5,186 6,435 
Argentina ••.••....• :186,228 77,384 8,760 9,090 7,239 62,304 108,041 
Austro.lia ••••••.••. :111,628 110,060 3,432 3,739 2,516 79,916 64,803 
Russia •.•.•••••...• : 1,672 30,224 · 0 0 0 27,808 88 
Danube & Bulgaria~/: 4,104 8,216 232 136 192 7,904 46,992 
British India •••.•• :~4~/=2~,3~1~8~4~/=2~,=52~9~~~-0~~~~8=0~~~7=2~~-~~2~5~6~~~~7~,~9~3~6~ 

Tota.l ~ •••••••.• :468,782 448,101 318,164 402,994 

~ 

Tota.1 ~urouean :~~~~~~~~----------------------~§~/~~~~~6-r/ ----
shipment~ 1/ •.... :887,752. 355,032 13,040 240,088 305,272 • 

Total ex-Europe on : &/ §} \\ 
shipments 17 ..... :147,938 133,528 3,096 86,888 90,S24 I 

l/ Broomhnll 1 s Corn Trade News. 
~3 // Fort Willinm, Port Arthur, Va.ncouver, Prince Rupert~ cilld New ffestminster. 

Black Sec" shipments only. !};/ Official. 
5/ Total of trade figureD includes North Americo. as reported by Broomh~l 1 s, 

but doe~ not include items 2 and 3. 2/ To Februo.ry 27. 

Copies of 11 A,;;riculturo.1 Sk"tistic-~i93~ Avr.cil;bi~------------ -~ 

A limited number of copies of 11 A!;;ricul turo.l St:~.tistics, 
193611 are still etVD.ilo.b1e. This 420-p.'ibe printed volume conb"ins 
sto.tistics which cover practico.lly all of the import,~t fo.rm 
products of the United States, The sto.tistics re1o.te to ~creQbe, 
production, fo_rm price, fo.rm vn,1ue, o.nd foreign trade of t~1.e _ 
principal com.nodi ties. Copies may be obtctine)l. f,.~W ,._h: -;r'·d- .1.n-
tendent of Documents' Government P:ri n H~ o.r..f1C.f't [tS J.ng on, 
D. c. at 50 cents each. 

---------- --·--·----


	00000001.tif
	00000002.tif
	00000003.tif
	00000004.tif
	00000005.tif
	00000006.tif
	00000007.tif
	00000008.tif
	00000009.tif
	00000010.tif
	00000011.tif
	00000012.tif
	00000013.tif
	00000014.tif
	00000015.tif
	00000016.tif
	00000017.tif
	00000018.tif
	00000019.tif
	00000020.tif
	00000021.tif
	00000022.tif
	00000023.tif
	00000024.tif
	00000025.tif
	00000026.tif
	00000027.tif
	00000028.tif

