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UlHT:ED STATES DEP • .WT!.~T di' AGRICULrJ:1U.:R.:8 
Bureau of Agrieultural Economics 

Washington 

April 24.~ 1937 

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

Estimates of the 1937 acreage sown to winter wheat, representing 

about 70 percent of the total wheat acreage in the Northern Hemisphere 

excluding Soviet Russia and China, indicate an increase of about 4 percent 

in the winter wheat acreage. The large acreage planted in the United States 

accounts for most of the increase, the Bureau of Agricultural Economics 

reports. Estimates for European countries representing about 75 percent 

of the total European wheat acreage, excluding Soviet Russia, indicate an 

acreage about the same as a year ago. The condition of the crop in Europe 

is only about average • 

Estimates of winter wheat and rye acreage remaining for harvest in 

the United Btates, the condition-of these crops, and probable production 

as of May 1 will be issued by the Crop Reporting Board on May 10. The 

report also will contain the most. recent estilllc"Ltes on acreage end condition 

of winter wheat and rye in foreign countries. 

A return to more normal yields in the 1937-38 season in North America 

and Europe from the extremely small yields of last season would be neces-

sary to check any further decline in world stocks. As a result of 3 

successive years of small production, world carry-over stocks have been 

reduced to below normal. If world production is well above average dis&ppcar-

anc~, prices in 1937-38 will probably be lower than in 1936-37, unless 

European countries purch;--... se unusually large quanti ties to establish large 

reserves or general commodity price levels advance materially. If production 

~ is smaller than the usual disappearance, prices may be expected to average 

higher thnn in 1936-37. 
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Wheat prices in domestic markets may be expected to continue to 

adjust toward on export basis. With a winter wheat crop of 656 million 

bushels as indicated on the basis of the April l condition, the total wheat 

production, including spring YTheat, is expected to be materially in excess 

of· domestic re~uirements for consumption and replenishment of carry-over 

stocks. Wheat prices in ;7orld markets may be expected to fluctuate around 

current levels with a seasonal do\n1ward tendency. Greatly reduced supplies 

in surplus producing countries have caused markets to be especially 

• e 

sensitive to the buying activity of importing countries ~1d also to chro1ging 

crop conditions; as a result, fluctuations in prices probably nill continue 

to be wide. 

ACR"SAGE AIIJD CONDITION OF FALL-SOWN i:VHEAT AND RYE 

Present estimates of the ~dnter nheat acreage sown for barvest in -· 
1937 in 18 countries total 154.4 million acres. This is an increase of 4 . 
percent over last yenr's total of 148.0 million acres for the swne COUl1tries. 
Winter ,-,-heat sown in these countries in the fall of 1935 accoimted for 70 
percent of the total wheat acreage harvested last year in the Northern 
Hemisphere, excluding Soviet Russia and China. 

The fall-sown crop in Canada came through the winter with very little 
damage. 

• The Berlin office of the Bureau of Agricultural Economics reports the 
condition of winter rrheat throughout Central Europe to be only avern.5e or in 
some prurts a little belo;7 aver::,ge. Considerable winter domc.ge is reported in 
northecstern Germany ro1d in western Poland. Re-sov1ing is hindered by c.ool 
rainy neather and the generally late spring. It is probable that there-will 
be some shift from winter grains to potatoes, feed grains, nnd sugar beets. 
The condition in Poland for both wheat n.:nd rye ranges ,from poor to fair. In 
France, excessive moisture has been detrimental to the crop nnd has retarded 
spring sowing. 

Both \7heat and rye are in good condition throughout the Danube B~sin, 
·ai th the possible exception of Yugoslavia, ·;rhere grorTing conditions ho,ve not 
been favorable and some domage to early sovm ·;:heat by field mice was reported. 
The crop in Italy has a promising appcarnnce and sowings of spring gr~in ~re 
proceeding normally. In Great Britain and Northern Irelnnd, early sov'Vl.1 
autumn crops a.re in fairly good condition, but late sovm wheat is poor, 0\7ing 
to Dl1 excess of moisture; rye ..-d thstood the wet wenther better thnn rrheat. 

I 
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In Soviet Russia, soil moisture was more favorable last fall than 
in 1935' The winter was shorter p_nd cold.er than that of 1935, but the 
sowings do not appear to have suffered much damage. Definite information 
on crop conditions in Soviet Russia is still lacking except for scattered 
provinces such as the Crimea,- Odes sa, and the .Azor-Black Sea region, where 
both the condition of the crop and growing conditions are said to be good. 
Spring sowings ·of all grains, as of .April 10, were reported to have caught 
up ~ith the sewings of the same date a year earlier. .Average to good 
conditions are reported t"or India. The condition in Japan is normal. The 
condition in North .Africa seems generally satisfactory. In the .Argentine, 
preparations for whe~t sewings are proceeding actively·and indications 
point to an increased acreage. 

The Shanghai office of the Bureau reports that rainfall during the 
past 2 weeks over much of North China was beneficial to the 1937 crops. 
Some important areas, hov1ever, did not r'eceive sufficient rain to promote 
normal development, and it is still expected that the yield in North China 
~ill be below that of 1936. Unfavorable planting conditions in this 
district l~st fall probably reduced acreage materially below that of 1936. 
Conditions in the Yangtze Valley and South China have remained reldi vely 
favorable. Above normal rainfall and temperatures, however, are causing 
rank growth of plants which, if continued, might result in low grain yields 
in this area also. For all China it is expected that the crops will be 
at least 15 percent below those of last year. 

Table 1.-Winter wheat: Acreage sown in specified countries,for 
harvest in 1935-37 

Country 

United St2.tes . . . . . . .. . . . . . . . . . 

Year of ilarves t 

1935 1936 1937 

1, 000 e.cres 1,000 acres 1,000 acres 

47,067 49,688 57,187 
Cmada •••••.•••...........• : 685 585 702 

Tot o..l ( 2) ••••.......•.... : ---,4"'"7~7-="52::._ ___ _,5-:-0~27:=-:3::------=5=:7-::-88::-:9:----
----~-~~-----~~--------~~~-----Belgium .................... : 380 420 431 

:Bulg[l,ri o. ..................... : 
Czechoslovakia •...•........• 
Engl2.nd o~d W~les ••........ : 
Frcnce ....................... : 
G e rmCJlly • • • • • • • • . . . . . . . • . . , • : 
G-reece •.•.................. : 
Hungo..ry ..................... : 
It a1y •..••... .- ............. : 
Lntvin •.................... : 
Li thunnia ••.•••............. : 
Poland •...••............... : 
Rtlrnrw."1. i 0, • • • e e e " e • e " • • o .., • " , " 1 : 

3,010 2,595 2,845 
2,250 2,206 1,969 
1,772 1,704 ll 1,754 

13,007 12,536 12,772 
4,735 4,741 4,578 
2,091 2,011 2,076 
4,154 4,045 ~/ 3,706 

12,165 12,478 12,647 
210 145 154 
414 349 388 

3,756 3,737 3,647 
7,740 7,719 ~2// 7,413 

Yubosl~vi2. •......•......... : ______ ~5L,3~5~4~--------~5~·~4=5~6~--~L---~5L4~3~6~-----
Totd (14) •••............ : 61 038 60 142 59 816 __ 

India, 2nd estimate......... 33,774 33,331 32,490 
4 095 4 287 4 191 ..... ~ ......... : 146 659:__ __ --=l:..c:.4..::.8.L.. 0_;;__3_3 ___ __:::1:.;::5...:::4__._, 3=-8::...:6:__ ___ 

a reported 3 percent incre~so. 
of the Belgrade office of the E"J.reau of .A.gricu1turc..1 Economics. 
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Table 2.- ~7inter rye: Acreage sown in specified countries, for har-rest 
in 1935- 37 

United States 6,312 6,547 7,673 
Canada 

• e 

Total ( 2) ••••••••••••••• 
Belgi u_rn ••••••••••••••••••• 

652 
---6,964 --

483 464 
---·~-::-::::---------::::--::;-· ------ ---

7,030 8,137 
529 

384 385 _____ - -

Bulgaria .......... , ...... . 
Czechoslovakia ......••...• 
France ...... o ••••••••••••• 

Germany .••••••.•........•• 
Greece ••....... , .....•.•.. 
Hungary ...........•....... 
Latvia ................... . 
Lithuania .•.•.•...•...••.• 
Foland •...•............. ~ • 
Rmnania ••..••.......• o •••• 

455 
2,464 
1,607 

11,08~ 
181 

l ,525 
658 

402 426 
2,465 2,447 
1,611 1,620 

11,006 10,403 
203 160 

ll' 1,616 1/ 1,483 
637 682 

1,258 1,205 1,269 
14,229 14,347 14,247 

940 1/ l ,021 1/ l ,013 
544 1/ 675 -1/ 66_7_, ___ .. -----Ygoslavia . . . . . • • . . • . • • . . . . _ ___ _ 

Total (12) . . •• ..••. •. ••• 35 478 35,572 34,802 ·-----
JI~geria • . . . . • . . . . • . . . . . . . . 3 4 4 ~- __ _ 

Total (15) • . • . . . . ... • • • . . 42,445 42,606 42,943 _. 

}] Estimate of the Belgrade- Office of the Bureau of Agricultural Economics:--= 
Includes meslin. 

UNITED STATES S'I'OCY.S AND I'ROY".>FECTIVE SUPPLIES 

BACKGROUND.- The carry-over <i>f wheat in the United 
States for the 5-year period (192~~28)' averaged 
115 million bushels. In 1929, stocks· began to ac­
cumulate until in 1933 they reached the recor'd peak: 
of 378 million bushels. Four srrBll wheat crops since 
that time,' however, reduced stocks to 136 million 
bushels by July l, 1936 arrd it is expected that stocks 
will be down close to 100 million bushels on July l, 
1937. 

The April l farm stocks of all wheat are only 71.7 millim bushels com­
pared with 99 million bushels on April 1, 1936, and the 5-year average (19~8-3,2) 
of 127.8 million bushels. Stocks of wheat on farms on·April l are the smallest ; 
for that date in the 12 years for which records are available. The indicated 
disappe~ance of wheat from farm stocks since January l was 56.9 million ' 
bushels compared with an average of 64~4 million bushels in the same period last 
year and with the 5-year (1928-32) QVerage of 121.7 million bushels. Favorable 
wheat prices, and the use of wheat as a feed for livestock in some areas h!:tve 
been factors contributing t0 the srrall holdings of wheat. , 
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The total of farm stocks plus commercial stocks as of April l this 
year was only 106.5 r.'liJ,l~9n bushels, which _was -E).l.so the .smallest in the 12 
years on record. Last yeQf. it was 14~.9 million bushels, and 2 years ago 
150.6 million bushels. No. figures ere as yet_ available for_ stocks in 
merchant mills or in interior mills and elevators~ which totaled 121.4 
million bushels last year and 140.0 million bushels in 1935. 

I 

The condition of winter wher:.t on April l indicated a winter v,rheat 
crop of 656.0 million bushels, compored with the 1936 crop of 519.0 million 
bushels and the 5-yenr (1928-32) cvernge production of 623.2 million bushels. 

Conditions on April l indicate an abandonment of about 17 percent, 
leaving about 47.5 million acres for harvest. The acreage harvested in 1~36 
was 37.6 million acres, and the 5-year (1928-32) average was 39.7 million 
acres. The condition of the crop on April 1 was re~orted at 73.8 percent of 
no:r:mal, compared "ITith 68.5 percent on April 1, 1936, and the 10'-year (1925-32) 
April 1 average of· 78. ~. · · 

The April 1 condftioh re·p~rt indicated yields per seeded acre below 
average quite generally· except in the far Southwest. The poorest prospects 
vrere in the Pacific North~7est and in the Northern Great Plains. Yields con­
siderably belo"IT ayerage also were indicated in the northern tier of Corn Belt 
States, in Texas and Oklahoma, and ·in Ne'\7 York. The reduction from average 
prospects nas attributable largely to the droue;ht conditions of the past summer 
and fall, as the winter weather conditions were more favorable than usual in 
most areas. An exception uas noted in the area east of the ~-Iissouri River and 
north of the Ohio, where winter-killing of wheat w&s some11hat above normal. 
These losses, hoi7ever, 11ere more than offset by improved prospects in .the tier 
of States extending from Nebraska to Texas, uhere timely moisture brought the 
crop throuch the Tiinter in better condition than rJas expected 1 a'st fall. Pre­
cipitation since April 1 has been generally belou normal bo.th in the winter 
and spring '\7heat states. There are no indications, however, of deficiency in 
subsoil moisture in the win 'tier 11heat belt except in the area extending from 
Western South Dakota and Eastern l··1ontana to Western Oklahoma and the Texas Pan­
handle. Mois~ure in the Pacific Northwest is noi7 generally ample, and in the 
Spring Wheat Belt it is sufficient for present needs, except in Western South 
Dakota and Eastern Montana. 
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mmAT PR!Ctl!S 
' 

:BACKGROUN:).- World market -p:dces of wheat have been 
movin0 steadily u:pY.•ard since the s'9ring of 1933, re­
flectins higher r:'Orld cornmodi t;-,r "~?rice levels, three 
successive below-avera.;:;e harvests in North .America, 
and last season 1 s short'Southern Hemis-phere crops. 
=mrinr; this same period, domestic uhe.<>.t prices have 
been unusually high relative to h'orlc:l market prices as 
a result of four small domestic crops caused largely 
by abnormally lon yields ~er 'lCre. Durinc the current 
season, both world and domestic ~rices have advanced 
sharoly as a result of increased demand and the small-. ' 
est supplies in recent 'years. 

·.7heat "prices in both \7o:t'ld and domestic markets started u~:mard at the 
be.;fnnin!; of ~iarch and continued un'til early April. - The rise in ~7orld prices 
"\'!as considerably ;ree.ter than the.t in domestic markets (table 5), however, 
and more than offset the adjustment of domestic prices toward ~n export basis. 
Since .A:pril 6 both world and domestic prices have declined, "but vrorld :?rices 
have declined more than domestic. 

• e 

For the vreek ended .. bril 10, the prices of No. 2 B-ed ".Vinter at St. Louis 
and No. 2 H~rd ~inter at Kansas City avero~ed 4 and 8 cents hi~her, respectively, 
than for the wee~;: endeo. 11arch 20. · Prices vrere influenced by continued heavy • 
uurchases by Eurouean countries and ranidly diminishine, su~rolies of old crop 
whe~t in the princi?al er~ortins.count~ies. Jurinc the qe~k ended k.9ril 17, 
ho\7ever, these same price~ declined 2 and 9 cents, res-pectively, as a result 
of liquidc:ction after a falli_n:.-; off in European inquiry and. an W?Yiard revision 
in the Australian crop estimate. 1/ Com:?arative rrh,at -prices are shovm in 
tables 3, 4, and 7. 

ilheat -prices in worlC. markets durin~; the next month may be eX?ectcd to 
fluctuate around current levels with a seasonal tendency down~ard, and those 
in domesti~ markets to continue to adjust touard an export basis. Prices in 
June in both world and domestic markets are usuall;y lower than in i.1ay. 

Small crops durin[ the ~ast 4 years hqve caused domestic prices to be 
t;enerally hiGher than world "?rices. \7ith a return to an export basis, -prices 
of hard winter ;1heat in the Southi7est and vrhite wheat in the Pacific North­
v.·est, which ty:pes ordinarily constitute our export classes, v7ould adjust so 
as to alloY/ a freight differential beti;'een the United States and im)ortin[: 
countries. While VIe C.o not ordinarily export much hard red s~rins wheat, 
prices, which have been on an imyort basis, would adjust to about the normal 
relationship to export types. Jlirin0 the first half of Auril the price of 

l/ AccordinG to a cable from the International Institute of A~riculture on 
A~ril 14, the estimate of the new Australian cro~ was plRced at 150 million 
bushels co~~nred with 137 million bushels reported on A-pril 3 and 134 million 
r~orted o~ January 22. , 
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No. 2 Hare. \lint·er wheat' at KRnsas City ~v-er'aged 5 ·to ··10 cents under---the esti­
mated nrice of· -parcels at 'Liveruool comuL3-red·w:ith Hnrch when they ave:tn,t;ecl 2 
cents ~bove the .. L'i verpq'ol price: :Based~ on' ur.esent ocean freight rates, Ko.nsb.s 
Ci t'y :prices. ·.•rc;mlC. hq.Ve- .to decline from 10 to .15 ce~ts ·further relative to 
Li veryool '-before. significant quanti ties of ha.rd red >Iinter v7heat wo'uld· oe 
ex:9orted. Prices are now on an export basis iri t:he·Pacific Northwest·, nhere 
there are at present sur-plus •sup-plt.es of .old cr;op whi.te vrhep.t. 

• ........ ot 

Taole 3 • ...: Aver~:;e ::?rice per, bushel of ~heat, :~:rpecif'ted ma~~ccts' ·. ' ' 
and c1ates, 1937 · ' ' · •· . ' .. 

Kansas · : ' ranne- ·: iHnni...: :Buenos. : Liv~r- Great 
. 
iJerlin 

~.te • City . apolis Aires . pool :Brito.in 
.. 

§) .. : 1)8!'' . 
~ <:> . 1{' .. 2/ . : 3/ : 4/ . 4L 5/ . . . . .. 

Cents ?ents Cent's -.-- · Cents• Cents •. Cents . c~nts 

Jan •. 138.0 . 165. 9' 
- ~ • J .. . 120.2- . 91. 3. 12.6.7 • 129. o, 2.23 ....... • . 

F.eb., . 1'36.5 159. 4' l"Z1',1 . 99. 5. 12.4. 7 • 119. 4_ '2. 23 ....... 
l.1ar •. . 1.38. 6 153. o- ' 13'0. 3 . 114.2· 133.0 119.1. .2.23 . . . . . . . 
. )eek enced-

i1ar. 6 . 138'. 0 151.'5 122.0 103.6 126.9 116.7 2.23 . . . . . 
13 . 138.3 154.4 125.1 108.6 130.2 116.6 2.23 . . . . . 
20 . 136.9 153.5 130.7 116.3 134.7 117.8 2.23 . . . . . 
27 . 140.9 147.6 138.2 127.0 140.8 119.9 2.23 . . . . . 

A?r. 3 . lLI.cC), 5 1L13,1 130.0 147.4 124.5 . . . . . 
10. . 144.5 169.8 142.2 127.6 152.7 . . . . . 
1'7 . 135.9 155.3 131.7 118.4 . -~41. 2 . . . . . 

Prices are averages of daily :prices for the week endinb Saturday exce?t as 
follons: :Serlin· "!_)rices are 'ilednesday quotations. Prices nt foroit;n mar~cets 
are convortecl. to United States money at the current rates of exchan~e. 
l/ No. 2 H~rd Red Winter. 
Y . No. l :Jark Northern Spring. No. l Heavy for v:eek enc~ed Fe~ruary 6. 
?d) No. 3 Uani toba Northeru. 
1} Near futures. 
fjj Home-grown vrhoat in England and ~7ales. 
§) .. Central German wheat, wholesale trade price free Centr11.l Geman St.2tion • 

.. f • '." •• ". 

' 1t ....... k ~ ... .. 0 L 6 

' ..... ,. • Jo 

... ~ . . ' . 

. .. ·' 
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Table 4·-

- 8 -

Weighted avera.ge cash price of whoo.t, specified oarkets 
and dates9 i936 and 1937 

:All clasr;es: No. 2 No. 1 : No. 2 Hd. : No. 2 
• 

Date 
: and grades;Hard Winter:Dk.N.Spring:Anber Duruo: Red Winter: White 
:six oo.rkets:Kansas Ci ty_:_Minneapolis:l!:inneapolis_!_S_~-~ouis ___ : ... J?eatt}_e 1/ ''· 
:1936 :1937 ~19.]6 _;_1.2.37 :1936 :1937 ;_19j6 :11_,37 :_193~_;1937 : 193_~ __ _:..19.37_ 
:Cents Cents· Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents 
---- -- --- -------- .i 'r. Month­

Jan ••••• :106.6 144.3 112.6 138.0 132.6 165.9 119.9 171.3 108.7 139.6 
Feb. •••• :107.1 13$.5 110.0 136.5 131.1 159.4 121.4 170.0 109.0 143.2 
Mar ••••• : 98.1 141.6 105.9 138.6 123.9 153.0 113.8 183.2 107.9 143.0 

Week ended-: 
High 1/ .:108.4 149.6 118.0 144.5 135.4 169.8 123.1 206.2 110.9 147•4 
Low 1/ •• :: 92.2 134.;9 99.0 133·4 115.5 147.6 103.2 153~7 102.0 ~36.6 

88.9 112.2 
86.3 114.4 
86.4 117.0 

90.2 122.0 
83.5 109.5 

Mar. 6 •••• t104.4 139•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 15~·4 114.8 206.2 108.0 142.3 87.7 116.0 
20 •••• : 97.1 139.8 105.2 136.9 124.2 153-5 116.2 169.7 105.5 ~40·3 86.4 117.1 
27 •••• : 92.2 146.2 ~02.4 140.9 117.9 147-6 106.2 188.0 103.5 ~46.7 84.6 118.9 

Apr. 3 •••• : 93.8 145.5 +Ol.8 140.5 115.5 --- 105.6 199.2 104.0 ~47~4 83.5 121.4 
10 .•••• : 93.6 145.5 .99.0 144!5 123.0 i69.8 106~5 164.2 102.0 +44-7 83.5 122.0 

__ :u_~:_94_._,5_1)8_._4__~~:t~~ l3.5~_J:..?..~}.i5..!3_ 103.2 16o.8 lo_~~42..!l.._ __ ~.5-·_s ___ _ 
y Weekly average of dn,i:).y cash quotations, basis No.1 sacked. y January 1 to date. 

. . 
Table 5.- ,Spreads ~etween dooestic wheat prices and prices at 

Winn~peg and Liverpool_, specified periods, 1934-37 • 

Month and year 

Cash wheat per bushel 
Aoount No.2 Hard Winter 
(Kansas City) averaged 

above ---------No.3 Manitoba Parcels 

-------· .. 
_ ___L~tures per bush_e_~--

Al:lount Chicago 
averaged 

above 
:_ Winnipc:g__~~V~£po_o.~ ___ 

______ .:___;(>._!Vl:..:;lfi::.:n:.:n:_.i. peg) ( Li _y_e_! _E22l:_)'--~~: Mq._y: __ : _2~ May :J~~ 

Month of 
1934 
1935 
1936 
1937 

Jan. ............ : ............ : ............. : 
............. 

Month of Feb. 
19 34 •.•......... : 
1935 ••••••••••••. 
1936 ••..••••.••• : 
1937 ••••........ : 

Month of Mn.r. 
1934 •.•.......... 
1935 •.......•.••. 
1936 ••••••·•••••· 
1937 •••••••••••• : 

Week ended Apr. 17 
1934 •••.•.....•. : 
1935 •••••••.•••• : 
1936 •••••.•.••••. 
19 37 •••.......... 

1/ Pri;e of Liverpool 

Cents Cents 

25 
29 
34 
18 

24 
28 
34 
15 

20 
23 
30 

8 

13 
26 
29 

15 
23 

'13 
6 

19 
24 
19 
12 

15 
17 
14 

2 

y 
u 
y 
1/ 

parcels not available. 

Cents 

21 
15 
13 

7 

22 
14 
14 

7 

19 
11 
15 

2 

12 
12 
17 

__ ..::.1 

Cents Cents Cents ----
18 20 18 

8 23 13 
1 6 -5 

-5 4 -12 

20 25 21 
8 25 15 
4 8 -3 

-5 7 -12 

17 21 18 
8 22 16 

4 8 -4 
_N) 2 -15 

11 13 10 
11 21 =• f3 7 

-12 -6 ·-· ':-.!L 

,. 

~ 
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WORLD "JHEA.T SUPPLIES .A.ND TRADE 

B4CKGROUND:- Totnl ~orld supplies of ~heat, excluding 
China and i~cl·uding only net exports from Soviet Russia, 
averaged 4,109.~illion bushGls for the 5 years, 1923-24 
to 1927-28, i~cre~sed to 5,013 million bushels in 1933-34, 
t4en decli~e4 s~r,ply as a res~t of successive yeQrs of 
snull production ru1d increased norld deo~~d. Total Tiorld 
supplies for 1936-37 arc estioat0d'at 4,287 million bushels 
compared with 4,520 million bushels for 1935-36 nnd 4,696 
million bushels for 193l+-35. 

Total ~orld shipne~ts of ~heQt averaged 751 million 
buShels for the 5 years, 1923-24 to 1927-28, increased to 
u peak of 913 oillion bushels in 1928-29 (July-J~L~e), then 
declined sharply, largely us a result of mec.sures token by 
importing countries to reduce the use of foreign 0heut. 
Shipments ~ere 613 million bushels in 1932-33, 525 million 
bushels in 1933-34, 536 million bushels in 1934-35, and 
489 million oushels in 1935-36. Net imports by ~QTOpean 
net importing countries in 1935-36 amounted to 355 million 
bushels. With imports by non-European countries·estimuted 
a~ 124 million bushels, totc.l imp0rts lnst year ~c.s c.bout 
10 milli.on bush[:lls le.ss t:O.n.n totu;t sh_ipments. Totnl imports 
in 1936-37 are estimated by the Bureau of ~gricultur~l Econonics 
at about 590 million bushels. · 

The 1936 ~orld wheat production is no~ estimated at. 3,531 million 
bushels, compared ~ith 3,571 million bushels in 1931;. This represents an up­
ward revision of 63 million bushels since the JanU0ry estimate ~s published. 
The most significant revisions are those for Australia a~d Turkey, ~here the 
official estimates 77ere recently increased 12 m.illion n.nd 58. million bushels, 
respectively; and Gernnny, "":here a decrease of .. 7 I!li,lli_o,n b:ushels was reported. 

The ~pril l surplus of ~heat available for export or carry-over in the 
3 principal exporting countries, together nith United Kingdom port stocks ~~d 
quantities afloat, is estimet.ted o.t 276 nillion bushels co:r:Ipared 11ith 378 
million bushels a year earlier, 491 nillion bushels in 1935 and 565 million 
bushels in 1934. Surplus stocks remaining in Canada for export or carry-over 
on April '1 are ~stimated at 79 million bushels, and c~~adi~~ wheat in bond in 
the United s"tates at 12 million 'bushels. The surplus in .t\.ustralia \!as about 
62 million bushels !} and that in Argentina 52 million bushels. Comparative 
figures for recent years are sho~ in table 6. 

World wheat shipments for the period July 5, 1936, tn April 16 this year 
totaled 488.7 million bushels coopared ~ith 390.1 million bushels for the 
sane period last year and 430.6 nillion bushels in 1934-35. The wheat trade 
this season gj has been distinguished by the absence of exports fron Russia 

l} Production revised fron 134 million bushels to 150 nillion bushels. 
gj 11 The When.t Situation, March 23, 1937; 11 pages 11 to 16, contains a 
detailed statenent covering supplies, iu~ort requirements, a~d trade. 
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and the virtual absence until late December of exports from Argentina. Since 
December, however, Argentina has been an exceptionally heavy shipper. The 
record Danubian crop in 1936 has prevented overseas countries from partici­
pating 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. Miscellaneous countries have 
diminished in importance this year, althouGh exports from BrHish India 
have been significant. 

The movement from the principal exporting countries for this season 
to8ether with the corresponding periods during the past 2 years is shown in 
tables 8 to 10. 

~able 6.- Wheat surplus for export 'or carry-over in the three 
principal exporting countries, United Kingdom port stocks 

and stocks afloat, April 1, 1934-3? 1/ 

Position 1934 1935 19~6 193? 

•• e 

:Mil. bush. :Mil. bush. Mil. bush. Mil-;-busb.-:-
Canada: 

In Canada 
In United 

•••• 0 •• 0 ••••••••••• 

States ••.•.••••••• 
.AJ!gentina •••. o •••••••••••••••• 

Australia ............... ~ .... . 
Total .•............... 

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

United Kingdom .••••••••••.•• 
Continent •••••••.•...•••••.. 
Orders ••....•..••.....•...•• 

Total ................ . 
Total above •••••••...• 

259 
6 

147 
101 
513 
15 

16 
8 

13 
52 

565 

243 
16 

111 
80 

210 
1? 
46 
59 

?9 
12 
52 
62 
• 

450 3=3~2--------~2~05----··----12 ____ Ef ___ i3 __ _ 

13 16 16 
? 12 23 
9 10 19 

41 46 ?1 -m-----:378---·-276--· 
-1~~~-C-ar_r_y---o-,-ve-r at the beginning of the year (Canada, July 31; Argentina, Jan­
uary 1; Australia, December 1 of the previous year) plus production, minus 
domestic utilization for the year, minus monthly exports to date. 

, 

I( 

.1. 
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Tn,ble 7.-Averuge ·closing prices of.,M8Y .. ,heut futures, specified m::.,rkets 
and d~tes, 1936 ~1d 1937 

Date 

Month-
JaR. 
Felil. 
Mar. 

· Kans~s·- !M. · 1 . : Winnipeg : Liverpool Buenos 
_ Chi~ago . ; . _ Cit . . : 1~nneapo ~s: .. 'l/ : l/ Aires 

1936: 1937: 1936: 1937: 1936: 1937: 193~: "1-~37: 1936: 1937: 1936: 1937 
:Cents Cents. Cents Cents. Cents G.onts Cents Cm;Lts 'Cents Cents Cents Cents - --.-.. --... -- -- -- -- ------

:101.0 131.2 ·. ·9~.6 124.7 109.5 :).38.4 88.0 124.3 94.5 127.2 ---. 99.0 133.4. 96.7 125.~ 108.4 ~39.4 84.8 126.1 9l:i ·126:5 91.9 99.3 . . 98.6 137.7· 99.9 129.~ 105.5 ~41.9 83.5 135.4 9o:9'i35~4· ·..:-~ ·· ---. 
Week .. ended 

-~ . . ' . . "3/ £1 ' High 2/ . 
Low.E,/ 

Mnr. 6 

13 

~0 

27, 

Apr. 3 

.'10 

. 17 

: 102.~ Dt:143 .1 lO;L. i 134.6 110.6 147.0 88.4 147.5 95~i-i'52:7· 93.1 129.0 . ' ' . . " .. '2.1' " ?:.I . ,J 

94.9 127 .6. 93.6 120.7 99.0 133.8. 79.8 120.0 90.0 122.0 89:8 94.7 
.. 

' 99.9 134.0, 97.4 125.2 107.8 l39.0 · ·83. 8 127. 6 90.7 i29~3 . 9L3 104.0 

97.7 1~7.~ 107.7 i4o.7 .:84.9 130.S 
. !!.!' 

:100.0 136.3 92:2 132~2 91.9 108.5 
. ' I 

!if !if .. 

98.4 137.5 97.4129.0 105.9'141.7 '83.8 135.8 90.7 136.5 91.5 115.2 . if 4/ .. . . 
96.9 151:0.8 9~.7 132~5 101.9.143.9 82.1 142.8 90.1 142.2 90.8 126.1 

!if !if . 95.5 143.1 . 94.0 134.6 99.4 147.0 80.3 147.4 90.1 147.4 90.4 129.0 . . !if !if • ' : 94.9 140.8 93.6 133.2 99.0 l45.1 79.8 147.5 90.2 152.7 89.8 127.0 

: 98.4 134.8 97.3 127 •. 4 102.6 139.1 81.5 137.8 91.0 141.2 90.1 118.4 
: 

1/ Conversions at noon buying rate of exchange. 2/ Janu:o .. ry r to dat'e." · · 
~/ March, Mey .:>.nd June iutures. j_/ June futures: 

' 
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Table 8.- Mover.1ont of wheat, including flour, froo principal exporting 
countries, 1933-34 to 1936-37 

--------------------------------------------- Exports as gi von by officic,1 sourcc:::..:s::,.__ __ 
Country · Date ---+·- Total · -'July 1 to d!lte shown 

________ __:..:.: 1::.<.9~3 3~~ -.-!.3:x..4 :::..::1:.L9 3='_::4r.....-zt..35c.:.~~1 ~ .3.5-3 6 : 19 34-35 : 19 35-3 6 ; 19 3 6-37 
: 1,000 1,000 1,000 1,000 1,000 . 1,000 
:bushels bushels bushels bushels bushels bushels --- -

United States ••••••• : 37,002 21,532 15,930 16,130 10.,446 14,010 Feb • 28 
Canada ••••••. ·.· ••••• :198,555 169,630 237,447 141,215 172.,574 · 184,593 Mar·. 31 
Argentina ••••.••..•• :144,854 187,000 76,577144,343 64,625 '130,861 :Mar. 31 
Australio, •••..••..•• : 86 ,.509 108,010 102,258 62,102 49,9 33 · 43 ,.502 · Jan. 31 . 
Russia •• •••••.....• :: 33,787 4,286 ·29,-704 3,6.99 28,026 3.~94 Feb. 28" 
Hungary •·····~· ..... : 29,61.5 12,499 14,644 6,407 8,359 19,026 Jan. 31 
Yugoslavia •••••••••• : 839 4,401 728 3,39-0 . 11.5 10,226 Jan. 31 
Runania •·····:······= 248 3,432 9,996 0 9,996 5,042 Jan. 31 
Bulgaria •• •••• •• • · .~: 4,236 · 375 987 7 . 943 4,922 Jan. 31 
British India ~· ••• ·~: 2,084 ~ul8 2,.529 ___ 1:_~..144 1,331 10,,589 D_ec_. _ _,3}._ 

Total ............. :537,729 513,483 490~800 _. --------------
---- ___ S.E.i.-.J?.t1e.!lts _8:_S__[_~~en by tra.de sourc_e~-- ____ _ 

• e 

__ T_otal· Week e1?:_ded (1931): __ :. J~.x.l:.._-::.,.M.r:• 17 _ 
: 19~!+-3.5: 193.5-36: Apr<~ : Apr.lO: Apr.l7:i935-36 :: 193_6::)]_ 
: 1 ,obo r,ooo · 1 ,ooo- 1 ,ooo 1 ,ooo . 1 ,ooo . 1 ,ooo • 
:bushels bushels bushels bushels bushels bushels 'bushels ---- - -

No.rth Aucrica~ y ... :162,832 219,688 
Canada, 4 narkets y :176,'059 246,199 · 
United States, ••••••• : 20,997 14,207 
Argentina ••••.•••••• :186;228 77,384· 
Australia ••••••••••• :111,628 110,060 
Russia ···~·········•= 1,672 30,224 
Danube & Bulgaria 3/ : 4,104 8,216 
British India •••• : •• :~2,318 4(2,529 

Total 2/ •••••••••• :~82_~48,101 
Total European : 

2,096 2,208 2,.590 1,58,216. 186,748 
711 370 192,836 164,272 
226 164 56 .5,979 7,141 

6,476 7,.536 . .5,499 67,.592 141,969 
2,44~ 1,992 2,043 94,044 77,027 

0 0 0 28,104 88 
272 488 1,392 8,024 ,50,240 
112 ~2 176 2.~.56..;..-,__. 8, 696 

__________ 3.2§__:_ 2j 6 4~4.~f~8 ., 

shipoonts l/ ...... :887,752 355,032 361,824 A/273,712 6/361,824 

~102,040 6/101,312 
Total ex-European : 

shipnents y ...... :147,938 133,.528 101,312 

1/ Broooha.ll• s Corn Trade News:------·-- ----------------------------·--
2! 
3! 
3/ 

Fort Willian, Port Arthur • Vancouver, Prince Rupert, and New Westninster. 
Black Sea shipnonts only. BJ Official. 
Total of trade figures includes North Anorica as reported by Brooohall•s, 

but does not include it ens 2 and 3. §I To April 3. 

, 

,, 
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Table 9.- Shipments oi': -;;heat,: i.ncludbg flmrr f:rof.t principal exporting 
countries, specified dates, 1935-36 and 1936-37 

. 
. Argentin{i . Australia-. . Danube : North America 

Date 
· ; 19 3 >1-3 6 : 19 3 s-37 ; 19 3 5-3 6n 9 36-31 ; 19--3 =s.:..-3-;:-6 -: 1_9-:3 6,-----3 7--f;-19_3_1-) __ 3--;6,_: 1-9-3_,6--3-7-

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

July-Feb.· :59,472 
Week enied: 

Mar. __ 6 1, 664 
13 1,163 
20 ' . 1,023 . . 
27 1' 368 

.tl.pr. 3 1,220 
10 1,296 
17 .. 376 . . 

91,712 72,620 :58,548 

9,108 3. 816 3.736 
7,232 3,480 2,524 
3,420 2,964 3,428 
5,984 2, 3,80 2,303 
6,~76 3.952 2,443· 
7' 536. 2;392 1,992 
5.~99 1,94o 2,043· 

7,880 46, 66L~ 132:928'171,478 

0 136 . . 3' 376 . ' 2' 344 
24 176 3, 672 1' 308 
32 384 : .. 3, 664·,. 2,192 
:o 72S ; . 4,312'. 2,032 
:o 272 ; 3; 672 2,096 
12 488 : ' . 3 280 . . 2,208 ·. 

' ' 16 1; 392 : 3,312 ' 2,590 
' . 

Compiled from Broomhall 1 s Corn Trade Ne~s. 

Table 10.- E~orts of ~heat and ~heat flour from tho Bnitod States, 
-19Y-36 and 1936-37 l/ · · · · · 

' .... "' 

'. Wheat ..... 
Date 

Whecit flour Wheat .. including flour . . 
193~-36 1936-37 1935-36 1936-37:: .1935-36 
1,000· 1,000· 1,000 1,000 .. 

. : bushels bushels barrels barrels: :. 

July-Feb.· 
Week ended 

20b 1,804 2,119 2, 597 

Mar. 6 
13' 
20 
27 

Ap:r?. 3 
10 
17 

0 
0 

17 
1 
0 
0 
9 

20. 16 
13 38 
b 36 

20 22 
0 53 ' 
0 23 
0 29 

Compiled fror:1 reports of the Department of Comr:~erce. 

l.} l!'l.cludes flour r.~illed in bond from foreig!l. -;;rheo.t. 

37 
30 
36 
18 
48 
.35 
12 

1,000. 
.bushels 

10,446 

75 
179 
1S6 
104 
249 
108 
145 

1936-37 
1-,000 
bushels 

14,010 

194 
154 
169 
105 
226 
164 
5b 
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Table ll.- Netim-po:i:'lts of wheat, including flour, into Euro-,ean 
countries, year-beginning July l, 1935-36 to 1936-37 

Net imports reported 
Countr;JT :. 1935-36 . --:i:9 36- 37 July '1 1935-36 1936-37 . .. : forec'ast JJ . . to •: . 

:: !.!illion I!illion . lHllion .. :Iillion .. ., 

:: b\lshel s· . bushels bushels bushels 

Austria • • • • • • • • • f 7 10 Feb • 28 5 5 
Belc;ium . 39 42 Jan. 31 24 25 . . . . . . . . . . 
Czechos1ovcl~ia •.• : 1 ?) -7 Feb. 28 1 ?) -4 
Jenmark ............. 9 10 Fe"J. 28 6 :· 5 
Finland . 4 3 Jan. 31 2 . 2 . . . . . .. . . . . . . 
France . 7 22 Nov. 30 5 -2 . . . . . . . . . . . 
Germany . ~ 18 Feb. 28 1 1 . . . . .. . . . . . 
Greece . 15 17 Jnn. 31 8 5 • • (J ......... 

Irish Free State. : 15 11 Feb. 28./· 10 10 
L12tvio. . ?J -2 1 Jec. 31 ?} -2 Q) . . . . . .. . . . . .. 
Netherlands . 21 22 Jan. 31 14: 14 . . . . . . 
Nor··;a;r . 8 8 Feb. 28 6 4 . . . . . . . . . . . 
Poland . ?) -8 gj -6 Feb. 28 ?J -6 ?J -5 . . . . . . . . . . . 
Portw;al . ?J -3 3 Jan. 31 11 11 . . . . . . . . . 
S":')nin . 1/ 6 June 30 1) ............ 
Sweden . ?J -2 1 Feb. 28 ?J -1 ?J -1 . . . . . . . . . . . 
S'1i t zerlancl . 17 17 :.br. 31 12 13 . . . . . . 
United Kin,;dom .•• : · 205 220 Foi!. 28 131 133 

Tot."'l imports 
of nbove . 348 . 411 225. 219 ...... 

Italy . . 7 . 62 . . . . . . . . . . .. 
Total imports •• : 355 473 225 219 
Total exports •• : 15 13 9 10 

Total, net 
imports ....... 340 460 216 209 

Compiled from offici::t1 sources, exceut as other-;'lise st."~ted. 

1.) ::Dnsed lar,;ely on estimates of the Foreit;n Offices of the :Jur:eau of .A(;ri-
cu1tural Economics. 

?) Net exports. 
~ Net exports of less than 500,000 bushels. 
1/ Leos than 500,000 bushels. 

• e 
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