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Summary, 

September 23, 1937 

Prospective world wheat supplies, according to the Bureau of Agricultural 

Economics, indicate that, if disappearance in, 1937-38 is about the same as the 

average' for the past 3 years, world stocks next s'w:rltn.er will still be 50 million 

bushels or more below the average v'vhich prevailed prior to the accumulation of 

stocks in 1929-33. Prospective world supp=\-ies for the current year ( be.ginning 
. . 

July l), excluding Soviet Russia and China, are now estimated to be about 60 

million bushels larger than the small suppl?esof 1936-37. Carry-over stocks, 

now estimated at 210 million bushels less than last year, are more than offset 

by a 270 million-bushel increase in the estimated world crop. 

Carry-over stocks in European importing countries have been greatly 

diminished and are now probably at or very near the low point, even considering 

the next few years. Imports by Europe .in 1937-38, however, are not expected to 

increase stocks next July above prEJsent levels, unless the political situation 

should become so tense as to bring about the (iesire for larger reserves. ·with 

the rather high prevailing wheat price levels., together with the limited gold 
' ' 'I • • • 

supplies and financial and trado. difficulties. _in. many countries, any large 

r'reserve 11 purchases probably will be ])OStponf(d· as :long. as possible. 

On the basis of present crop estimat.es,. carryover stocks, and other in-

formation, it would appear that net imports by :F.:uropcan importing countries may 

be 40 million bushels less and imports by non-European countries also 40 million 

bushels less in 1937-38 than in 1936-37. Total imports of this size would still 
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be above the levels of 1934-35 and 1935-36. Because of the smaller quantity 

available for export from. the Danube Basin countries, the European imports from 

overseas countries and Soviet Russia may not be very much below those of last 

7ear.. Smaller n:on-Euro.pean imports are largely due to the United states going 

from an import .to an export basis. 

Exports from the United States in 1937-38, on the basis. of present world 

supply estimates, may be expected to be close. to. -lOQ million bushels. Exports 

the United ~t~~~s' carry--~ver next July near 200 millio~·~ of this size would i~ave 

bushel.:;; which is considerably below 3_26 mi:l;lion bushels, the average for the 5 
. . . ..~-~-~--· 

yean;. -1930~34, when stocks were large·; Thus far tthis season exports of United 

States wheat- and flour have been small. . Importing countries have been postpon-

ing purchases awaiting a more definite appraisal of the size of the Southern 

Hemisphere crops and Russian shipments, but it is probable that they will in-

crease their purchases before long. • Yields: based on weather conditions to date and reported acreage now indi-
/ 

cate: a production of 205 million bushels for Argentina and 155 million blis,Mls 

. for Australia, which represents a net decrease of 38 million bushels fo;r the two 

countries compared with the crop of last year. 

Soviet gra'in exports, as usual, remain largely a matter of conjecture, 

being dependent upon government policy. The apparently good 1937 crop in Soviet 

Russia and the high level of prices favor fairly." l:arge Russian exports this 

year. In the years 1933-34 and 1935-36, Soviet R,ussia exported 34 million 

bushels and· 2)1 million bushels, respectively. 

The 1937 rye crop in the 25 European countri~s for which reports are 

now availab~e is indicated to be about 806 million bushels, or 40 million bushels 



e 
e 

WS-11 - 3 -

less than the small 1936 crop. This production is the smallest since the very 

small harvest of 1931. With,greatly reduced supplies in European countries, 

unless Russia unexpectedly enters the export market in volume, significant 

exports of rye from the United States are probable this year. 

TEE WORLD WHEAT SITUATION 

BACKGROUND.- Total world supplies of wheat, after in
creasing from 1929 to 1933, declined sharply as a result 
of successive years of s~ll 'prochiction and increased world 
demand. Apparent world disappearance has avel'aged about 
3,7'75 rilillion·bushols during the ·past 16 years. World 
market'pricos of whea4 have moved steadily upward since 
tho spring of 1933, rE?flocting l::igher world comodity 
price lE:vels' four successive belmv average harvests in 
North America, and the'l935-36 short Southern Remisp4ere 
crop. World prices during 1936-37 advanced sharply as a 
result of increased domand'and tho ffinallest suppliss in 
recent years. 

World wheat supplies and _9-isappe~~-

• The world wheat supply situation, concisely presented in table 1, shows 
the estimated supply for 1937-38 and tne estimated supply and apparent dis
~ppearance for the past 3 years. Total s~pplies for 1937-38 are now estimated 
to be 61 million bushels larger than in 1936-37. Estimated stocks declined 209 
million bushels, but this was more than offset by an increase of 270 million 
bushels in estimated production. If Russia should eiport 30 million bushels 
during the current year beginning July 1937, compared with exports of 4 million 
bushels last year, total estimated supplies would be about 87 million bushels 
larger than last year. If the disappearance in 1937-38 is about the sane as 
the average disappearance of the past 3 years, however, world stocks next 
summer on this basis ~rill still be 50 million bushels or more below the average 
which prevailed prior to the accumulation of' stocks in 1S29 •. 

World wheat stocks 

World old-crop whe'at stocks, excluding those of Asia and Soviet Russia, 
o'n about July 1, 1937., are estimated at 518 million bushels, wl.ich represent 
decreases of 209 million bushels from 19?-6, 397 million bushels froo 1935 and 
637 million bushels from 1934. · Those are pcr~a,s 120 million tushels smaller 
than the average prior to 1929 when stocks started to accumulate o Estimated 
stocks by countries are sho>vn in tables 2 and 3. 
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Table 1.- Estimated world old-crop wheat stocks excluding Asia 
and Soviet Russia on about July 1, world production excluding 

China and Soviet Russia, net exports from Soviet Russia, 
and world disappearance, 1934-35 to 1937-38 

Item 

Stocks 1J, excluding Asia~ and : 

1934-35 

Million 
bushels 

1935-36 

WJ.llion 
bushels 

1936-37 

Billion 
bushels 

1937-38 

Mi. llion 
bushels 

• e 

<!. 

Soviet Russia 2/ ••••••..•..•.... : 1,155 915 727 518 '\'l Production ~, excluding China and : 
Soviet Russia ................... :~521 3 2574 3 2538 3,808 

Total above supply ............ 4,676 4,489 4,265 4,326 

Net exports from Soviet Russia ..... 2 29 4 4/ (30) 
Total above ............. til •••••• 4,678 4,518 4,269 4,356 

Less year-end stocks ............... 915 727 518 
Apparent world disappearance •• : 3,763 3,791 3,751 

1] See tables 2 and 3 for stocks by countries. 
3/ Year-end stocks in India, Japan and Egypt do not change materially from ye. 
to year and have probably averaged about 40 million bushels in recent years. r 
figures are available for China. 
3/ See table 4 for production by countries. 
4/ Nominal figure based on 1933 and 1935, when net exports amounted to 34 and 
29 million bushels, not a forecast; could be more or less largely depending on 
government policy. 

Stocks in European countries 1/ 

Carry-over stocks of wheat in Europe 2/ on August 1, 1937, were at the 
lowest level in many years. In fact p~actically no country can be said to 
have burdensome stocks at present. The low level of stocks in a great many 
countries is even viewed with concern. The carry-over of old crop stocks into 
the new season is now estimated at about 155 million bushels for tho countries 
outside of the Danube Basin and Soviet Russia. This is less than hnlf the carry
over supplies in 1934, and about 69 million bushels less than in 1936. The esti-~ 
mate for Europe with the Danube is about 190 million bushels, which represents a ·~ 

docline of 67 million bushels from 1936, 118 million bushels from 1935, and 167 
million bushels from 1934. Estim.J.tes for the various countries are shown in 
table 3, which also contains estimates of "normal" carry-over. 

1/ Reported by the European offices of the Bureau of Agricultural Economics. 
2/ Stocks of old wheat before the new crop moved to market; August 1 arbitrarily 
chosen to represent the mid-point between the beginning of the European harvest 
in June and the end in September. e 
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Table 2.- Estimated world old-crop wheat stocks, excluding Asia 

and Soviet Russia on about July 1, 1934, to 1937 

Countries 1934 1935 19'36 1937 

Million Million W.lillion Niillion 
bushels bushels bushels bushels --- ---

United States 1/ o o o .... o o o 0 0 0 0 0 o ••• : 274 148 142 103 
Canada 2/ .... -:-..................... : 222 225 155 70 

.- I .A:!! gent ~na 3, •..........•........... : 143 105 72 59 
Australia 4/ ..... o • o o •••••••• 0 •• •• ~ • : 101 67 53 48 
Danube Basin 5/ ••• o •••••• 0 ••• ~- ••••• : 33 22 33 35 
North Africa 5/ .•• o o ••••• o o. 0 •• 0 ••• : 15 24 ll 5 

44 38 38 44 
832 629 504 364 

Afloat ...... -:-...................... : 
------~~----~~------~~------~~~--Total of above ••ooooo•••o•o•••: 

Europe, excluding Danube and Soviet : 
323 286 223 154 Russia ~ ., ~ ........ . · ............ : -----------------------------------------Total stpcks exclu~ing Asia and: 

Soviet. Russi a •.••. o ••• o •• o •• : 1,155 915 . ':?27 518 

1/ United States stocks of old wneat.on farms and in· country mills and eleva
tor's, total c.omrnercial _stocks, an'd total stocks in merchant mills and elevators. 
Connnercial stocks and stocks in nie;rchant' mil'l'S -and: elevator-s. in certain years 
include some .new wheat. Probably 4 and '7 rr!i'l'lion ·bushel-s- of .such wheat were in
cluded in commercial s~ocks in 1936 and '1937, resyectively, -and 5 million bushels 
in -merchant mill stocks in 1937. ' · · ·. . . 
2/ Carry-over July 31~ 'plus net.ex~ort~ and retention of flour for July including 
Canadian wheat in United States.' · · · · · ..... 
~ Carry-over on December 31, plus exp~rts'and domestic conswmption, July 1-
December 31.. · · · · · · · · · 
4/· Carry-over on December 1, plus net ~xpo~ts and·demestic consum~tion July 1-
No:vember 30 •. . ... , 
5/ Estimated by the Eu~opean offi13es o;t'· the Bureau· of Agricultural Economics. 
se-e table 3 .for estimates by countries,· all':ro· note· 2 on· page 4. . . 

Though the present level ·of stocks i's st·i'll· ·statistically larger than 
the estimated normal~year-end carry-over for Europe; for all practical purposes 
it appears that no further significant decline may be expected. On the con
trary, after another season it is not unlikely that further gains may be recorded 
a$ compared with the present totals unless short world crops or other unusual 
factors prevent the expected inerease. · . . . . . .... 

The prospective carry-over in 1938;-i5.not eA~ected to show much change 
as compared with·that of the present season. ;European crops vmre not large 
enough this year except in the Baltic States, possibly in Nationalist Spain, and 
to a certain extent in the Danube region (if exports do not dt.velop favorably) 
to permit of any significant carry-over. Even if there wore some gain, the 
present prospects are for a further decline in French and Czechoslovakian stocks 
that would fully offset such ru1 increase. Likewise th~ .prevailing world wheat 
price level is too high to encourage any significant stock ~ccumulations unless 
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a very serious world political situation $hould·develop and all available sup- ... 
plies should be purchased. In ~he present forecasts for carry-over into the e 
1938-39 crop, a further reduction in the French stocks to a quantity below 
normal is assumed, as the Government policy in that country appears to be one 
of postponing imports as long as possible. Should any large imports be made 
into France or into Italy next spring, however, the European total would 
probably show some increase·. 

Table 3.- Estimated carry-over of old crop wheat about August 1 1} 
in European countries, 1934 to 1937 and estimated normal 

Country "Normal" · -y . 1934 1935 1936 
1937 

3/ 
Million 
bushels 

Million Million 
bushels bushels 

:Mi. lli on Million 'f' 
bushels bushels 

Austria 
Belgium ........................ 
Czechoslovakia •••••.••..... -.; ~: 
Denmark .................... , .. . 
Estonia ................. o •••••• 

Finland ........................ . 
France •....................... ~ 

Germany .••..................... 
Greece ........................ . 
Irish Free State ••••...•..•.••. 
Italy ............ ., ............ . 
Latvia ........................ . 
Lithuania ...................... . 
Net her lands .................... .. 
Norway ..• ~ .................... . 
Po land ....................... ; .... . 
Portugal ...................... . 
Spain .•.....•.... ,,, ...... o ••••• 

Sweden •..•..................... 
Sv.ri t zer land .•.•...•...•........ 
United Kingdom •••••••••....•.• : 

Europe, excluding Danube 
and Soviet Russia .•.••. : 

1.8 
4.0 
4.8 
1.5 
0.2 
0.7 

22.0 
12.9 
3.1 
1.7 

20.6 
0.5 
0.7 
2.9 
0.7 
5.1 
1.5 

10.5 
1.8 
2.9 

29.4 

2.4 
3.7 

12.8 
1.3 
o.2 
0.6 

117.5 
55.1. 
3.3 
1.7 

44.1 
6.9 
0.7 
3.3 
1.8 
9.2 
3.3 

18.4 
3.5 
6.4 

33.1 

2.0 
2.9 

12.9 
2.0 
6.4 
0.7 

91.9 
49.6 
3.3 
1.7 

16.5 
1.5 
1..5 
2.6 
2.0 
8.8 
9.2 

40.4 
.3.3 
6.8 

25.7 

1.7 
3.1 

25.7 
1.8 
0.3 
o-. 7 

49.6 
25.7 
3.7 
1.8 

22.1 
0.6 
1.0 
2.9 
1.7 
5.5 
7.3 

33.1 
3.1 
6.2 

25.7 

2.2 
3.7 

14.7 
1.3 
0.2 
0.9 

27.6 
18.4 

4 •• 1. 
16.5 
0.6 
6.7 
3.1 
2.0 
6 ... 4 
1.5 

ll.O 
2.8 
5.5 

29.4 
-------------------------------------------------

129.3 323.3 285.7 223.3 154.5 

Danube Basin ···················--~2~7~·~6~----~3~3~·~1~----2~2~.0~----~3~3~·~1 ______ ~34~.9--
t, 

Total Europe, excluding · ~ 
Soviet Russia ••••.•..•.. 156.9 356.4 307.7 256.4 189.4 

1/ Refers to stocks of old wheat before the new crop moved to market; August 1 
arbitrarily chosen to represent the mid-point between the beginning of the 
European harvest in June and the end in September. Estimates by European offices 
of the Bureau of Agricultural Economics. 
2/ In general, this approximates one month's average requirements for human con
sumption. These figures are revised from time to time to take account of chang-
ing consumption. ~ 

3/ Preliminary. W 
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World wheat crop prospects 

The 1937-38 world wheat crop, exclusive of th~ Union of Socialist 
Soviet Republics and China, is now estimated at 3, 808 million bushels, an 
increase of 8 perce~t over the production in 1936-37~ and a 4 percent 
increase oyer the average production for the past 5 years •. Upward revisions 
in the estimates for countries pth"r than the United States ha.ve increased 
the total for the current season 37 million bushels over the total indicated 
in August. Estimates by countries are shown in table 4, 

The estimated production in the United $tates is now placed at 886 
mi~lion ~Qshe~9 compared with the August estimate of 890 million bushels 
m1d with the 1~36 crop of 626 million bushels.· ~1e first official esti~~te 
of.the Canadian crop is 188 million bushels, compared with·the production of 
229 mi~lion bu$hels last year and the 1935 crop of-282 million bushels. The 
1937 crop is the lowest since 1914, when a crop of 161 million bushels was 
harvested from ,nn acreag.e .only four-tenths the ·size of -the 1937 Cl.Creage. 
The drought .domage in 1937 .has been unparalleled .. in -the previous crop history 
of the Prairie. Provinces ~~d the yield per ncre is at a new low level. The 
grade C\,Ud the qu.ality of the crop, however, are indicated to be very high, 
although slightly below the record of 1936. · .. · · 

Accordin,g to present estimates, the 1937: European -wheat o·rop is vrell 
above the small 1936 crop, .but well below that :of .. 1935 011:d -s-l·ightly below 
average. The current estimate has been revise~ upward about ·8 million 
bushels during the past mon,th, 2nd is :n,ow placed at 1,-537 mHl-i-on bushels. 
This compo,res w:ith the production of 1,:484 million ·bushels in 1·936. In the 
individual coun,tries, signi,ficant decreases from las-t- month's estimo,tes vrere 
noted for Frnnc.e cmd Czecho.slovakia. These dec.reo..ses, however, ;;-rere more 
thru1 compensate,d for by inc,reases repor.ted for Gel1Il<.'U1Y, Spain, ond other 
countries. The increase ov.er the 1936 crop is .accounted for· largely by 
marked increase,s ·in production in Italy. ond in Spain.- The quality of the 
1937 Europe~n crop is generally reported better. than a year ago. The grcin 
is heavier th~l in 1936 and the moisture content less. The quality of the 
crop in Italy i.s excepted in that it is reported to be below average .. 
Reports indicate very heavy.nnd good quality grain available for export from 
all the Danubian countries. 

·The estimate of whee.t production in North Africa remains virtur,lly 
unchro1ged from that reported last month. The quality of· the· grain, especially 
in Trn1isia, is reported to be o,bove average. 

In Argentina there was a.continued deficiency of rai11fall during August 
nnd the first half of September. Rains during August were well distributed 
but \7ero altogether insufficient for the needs of the growing crop cmd there 
was n resultcnt poor gerniinq.tion of seed. Heavy rains were received over 
much of the whe~t area on September 18 nnd 19. The area sown to wheat is 
estimnted to be. 17,594,000 acres. As·suming average growing conditions for the 
rest of the season, the ]uenos Aires office of the Bureau of Agricultural 
Economics tentat~vely estirnates.a production of 205 million bushels. This 
represents a decrease of 5 million bushels from the 210 million bushels 
estimated lnst month on the basis of 17.5 million acres and past ~eather and 
yield relationships. 
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Table 4.-Production of wheat in specified countries, 1934-35 
to 1937-38 

Country , 

NORTHERN HEMISPHERE 
North .America: 

United States ••• ~· .• ,~ ••••• : 

- I'. 

1934-35 1935-36 

1,000 
bushels 

1,000 
bushels 

1936-37 

1,000 
bushels 

1937-38 

1,000 
bushels 

52,6,393 626,344 626,461 885' 950 
Canada ••••••••••••• :· •.•.• : 27'5,849· 281,935 229,218 188,191 
M~xi co • • • • • • • • . • • .~ ~ '. • . . • • :·'_ -·..,..'-·-=1=-:0~\L:9~5~0:___---,-l=..O::=..t_, 7:..:1~2::._ __ 1:=:3;..t..:, 6:::_:0::.::6::,---::--::-1::::2::-,:t...:9::-,4::..:9::

Total ( 3) • • . • • •· • • • • • • • • : ,....--' _' · ..:::8:.::1.:::.3 ..r...;t 1::...:9::.:::2:........._-=;9:.:::1~8..t.., 9=-.:9::..::1:___..:::8:..::::6.::.9.L:, 2::.::8::.::5:_._....:1:...,c...=0..::.87..:._z_:, 0:..:9:...::0_ 
Eurdpe: · 1 :' 

England Md 1Va1es ••••••.• :" · 
Scotland .....•........... : 
Northern Ireland • .'.,: ~ ••• ::' ·· 
Irish Free s'tate •••••••.•• :· 

:-Norr.Jay •• * ••• • :. ; •••••••• · •• i 
Sweden .................... : 
Derunctrk •.•• " ••.••.•... ~ ... : 
Net:herl.and.s ••••••••• ~;.".' •• :· 

' ' Belgi1..ll'l1 .• • • ~ •••..•. G •••• .' •• : 

' ' . 
Frgnce ,; ......•............ : 
Spaln .. _ ...•........ li •••••• : 

Luxemburg •••• !I ••••••••••• : 

Portugal ................. : 
I t aly . . . . . . . . . . . .. ~. . . . ... : 
SvJi tzerlan.d ••••••••••..•• : 
Germany •••••••..........• : 
Austria •.•......... · ...... : 
Czechoslovakia ••••••••.••• : 
Greece •.................. : 
PolB.lld ••.••••........•... : 
Lithuania •••••••••••••••• : 

65,259 60,592 51,445 51,707 
. '4·, 144 4, 480 3' 547 4,107 
.. ;.'363 362 273 243 
·3,803 6,686 7,839 1/ 7,200 

··: '1;204. 1,767 2,094 ?:../ 2,200 
27,806 23,610 21,525 26,492 
12,847 14,672 11,390 2/ 11,900 
18;•042' . ·-16, 6'53 15,575 12,676 
16,'757· ·:06,-101 16,153 £1 14,700 

338,513. 284,950 255,932 3/246,200 
186,834 ~157,986 121,490 ~/147,000 

1',171 1_,022 1,070 1,123 
24; 6.90 " 22,092 8' 651 14,540 

233,084 . 282,760 224,999 294,305 
5·,519· 5,989 4,470 6,162 

166,547 171,488 j/162,660 4/157,886 
13,306 15,509 13,514 ~/ 13,375 
50,014 62,095 55,583 49,897 
25,679 27,180 21,338 &I 27,557 
76,441 73,884 78,357 65,771 
10;476 10,093 7,949 g/ 8,500 

Latvia ••••••••••••••••••• : 8,051 6,520 5,272 6,393 
Estonia •••••••••••••••••• : 3,107 2,267 2,433 2,903 
Finland •••••.••••.••••••• : 3,280 4,233 5,442 6,030 
Malta •••••••••••••••••••• : 310 179 236 331 

• e 

• 

Alfania •••••••••••••••••• : ___ ~1~,~5~7~9~---1~,5~5~6~----~1~,1~2~9~---~(l~,l~O~O~)~ 
o tal (26) •••••••••••.• :_::::..1 :t..:• 2:..::9:.::,:8:..1.,.:::.8;:::06:::._--=12, ~27~4?'L-::7::::2~6--=1::..I,...::l..:::0-::-01.-:, 3:?6::-::6:__-'l::J,L::'l:.;:8:.:::0l, 2::..9:=..:8::._ 

Bulgaria ...... ~· .......... : 39,595 47,925 59,304 64,233 
Hunbary •••••••••••••••••• : 64,824 84,224 87,789 70,111 
Rumania ••••••••••••••••.• : 76,553 96,439 128,717 135,983 
Yugoslavia ~ •••••••••••••• : ___ ~"6::.:::8:..1.'-=32~87-----=-7,:...:3::.l,L-':1:..::0.:_::.1--,----=l..:::0::::-7L, 4::.::2:.::1=---=-.:1/--.:::8:.:::::6..1.., =:,:30::::0~ 

To tal ( 4) •••••••••••.•• :·....,. --=2~4:=.9L, 3=....:0:..:0:_.__....::3:...::0=1..._, 6=....:8::..:9:_.__.-:::3:.:::8..::.3.L:, 2=3=-=1=--_..:::3:.::::.5~6 1..::• 6::.::2::..:..7 __ 

Total Europe (30) ••••.. • • : _1~, 5~4:.::B:.,t..t.::,1_.:;.:06:::._--='l2, .:::.57.:...:6:::...~,L..:4:::1:.:::.5 _ _::l::..I' •,::4:.:::.8~3.a...:, 5:..::9~7--'l:=_j,~5~3:.::::6.l..., :::.92::::5~ 

Continued-
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Table 4.-Production of wheat in specified countries, 1934-35 
to 1937-38 - conttd 

Co'lmtry 

NORTHERN HEMISPHERE CONTD: 
Africa: 

1934-35 

1,000 
bushels 

1935-36 

1,000 
bushels 

1936-37 

1,000 
bushels 

1937-38 

1,000 
bushels 

Algeria •••••••••••.•..•• : 43,528 33,532 29,774 34,362 
Morocco •••••••••••••••.• : 39,586 20,036 12,234 18,000 
Tunisia •••••••••••••.•.• : 13,779 16,902 8,083 18,372 
Egypt ••••••••••••••••••• : 37,277 43,222 45,700 45,378 

Total ( 4) ••••••••••••• : --1....::3--'-:-4-L, 1...:.,.7~0:-----1-'-l-;;.3-'-, 6-:-9::-:2~---=9-=5~, 7::-:-9::-::l----:-1-l-::-6~, l=-=1~2=--
Asia: 

Palestine ................. : 3,044 3,834 2,795 (2,800) 
Syria 1:md Lebanon ••••••• : 16,279, 18,520 15,998 (16,000) 
India ••••••••••••••••••• ! 349,813 363,216 351,680 366,165 
Japan •••••.••••••••••••• : 47,660 48,718 45,192 49,605 
Chosen •••••••••••••••••• : 9,268 9,747 8,078 11;041 
Turkey •••••••••••••••••• : _____ 9~9~,~7~1=2~----~92~,6~4~0~--~1~3~8~,4~8~6~~7L/~l~3~9L,6~0~0~ 

To tal ( 6) •••••••••.••• : -=---=5:.::::2=5.._, 7.:.....:7-:-=6;..._-=-....::5:....::::3-;;.6-L, 6.::-::7':-::5~-=--=5:.;;.672-'-', 2:::-::2::-:9~-=--=5:--=-8-::-5-'-:, 2::::1:-'::l_ 
Total 43 countries •••• : __ ~3~,~02~1~,2~4~4~~3~,~1~4~5~,~7~7~3--~3~,~0~l~OL,~90~2~~3~,~3~2~5~,~3~3~8~ 
Estimated Northern Hemi-

sphere total, exclud- : 
ing Soviet Russia and : 
China •••••••••••• · •••• : _z.;3.L, .::::.0.:_7 4-=:..L, 0:::..0:::..0:::.._~3::.J,t.:2::...:0::.:2::.J,t..::o:..::o:.:::o~..-:::3.L·, ~0~6 7.:_j_., o::::...o::::...o= _ _..:3::..;,t..;:3:..::B:=l=->,~o:...::o:...::o_ 

SOUTHERN HEMISPHERE 
Argentina •••••••••••••.•.• : 240,669 141,462 247,834 ~ 205,000 
Australia ••••••••••••••••• : 133,393 144,217 150,170 (155,000) 
Union of' South Africa ••••• : ___ .....:1::.:6~,..::..9~3.::..6 __ ---.:;:.2...:::.0~, =-l9.::.:5=----=-l6;:_z..:, 1=-=9:....::5'--_--->-C( l=-=5;._.z,_O....:.O--'-O-'--) 

Estimated world total, 
excluding Soviet Russia : 
nnd China ................ : 3,574,000 3,538,000 3,808,000 

Compiled from official data except as otherwise noted. Revised from last 
month. ' 

1/ Estimate of the London office of the Bureau. 
~3 // Estimate of the :Berlin office of the Bur~au. 

Estimate of the Paris office of the Bureau. 
15// Includes the Saar. 

Winter wheat only. 
) ~/ Trade estimate. The official estima~e of 37,242,000 bushels is considered 

by the :Belgrade office of the :Bureau of Agricult~ral Economics to be too 
high. 

__ 78// Estimate of the :Belgrade office of the Eure~u •. 
Eased.on weather conditions to date. · 
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Over large areas in Australia, weo,ther was favorable during the past 
month Qlld crop conditions improved. The crop conditions are considered 
satisfactory over much of the country, but further rainfall is needed. 
Betsed on weetther to <1.'1-te and reported acre"-ge, 2~ production of about 155 
million bushels is indicated which represent13 an increase of 15 million 
oushels over the estimate issued a month ago:. 

Present official comments and reports' for Soviet Russia point to an 
unprecedented crop of all grains estimated in the aggregate at about 127 
million short tons, or 28 percent above the officially reported 1933-35 
o._verO-ge. There is good reason to" thinkt however, that this .figure is over
optimistic even as an estimate of the so-called "biolosical yieldsn. The 
reduction of the official estimate by 10 percent would probably not be un
reasonable. A further reduction which may well reach 15 to 20 percent or 
more may be necessary in order to obtain the figure of the final 11 barn11 crop 
( thcct is, the crop actually available for ultimate consumption), because of 
the heavy harvesting losses experienced during the ·current ·season. 

World _import prospects 

• e 

On the basis of present crop estimates, c~rry-over stocks ond other 
information, it would appear that net inworts of·Wheat·by European importing 
countries (table 5) vrll1 amount to around 400 million·bushels and imports by 
nonEuropean countries about 85 million bushels; ·r~~ing a total of 485 million· 
bushels for the year beginning July 1, 1937, compared with about 565 million 
bushels estimated to have been taken by the·same countries in 1936-37. This. 
is a decreo.se of about 80 million bushels. Imports by nonEuropean countries 

·are expected to be reduced from those of last year by about,40 million 
bushels, letrgely because the United Stat~s, a net importer in 1936-37, is 
on nn export basis this year. 

The 395 million bushels which now appe~rs·likely to be imported by 
Europe ~,is also about 40 million bushels less than a year ago, but about 
55 million bushels more than 2 and 3 years ago and slightly larger than in 
1933-34. Because of a smaller quantity available for exp0rt from the DDnube 
Basin countries (table 8), however, Europeetn imports from overseas countries 
and Soviet Russia may not vary much below those of last year. 

; 

The indicated decline in Europeru1 imports in 1937-38 (table 5) 
compared with last year is almost entirely the result of a prospective sharp 
decrease in imports by Italy. During the past year, Italy's estimated 
importations of around 57 million bushels of wheat ranked her as the second 
most important European market. Prospects for a much larger crop, however, 
make it possible, ttatistically at least, fol' Italy to get along with very I 
small imports this year. Some decline is also expected this season in the 
takings by Greece on account of the reported very good crop. On the other 
hand, a few increases compared with last year are in prospect. The largest 
increase in imports will likely·be m~de by France, although with the much 
better crop in the North African countries foreign wheat takings by that 
coU11try may not be significantly increased. A small gain also seems probable 
in the Netherlands where a very much reduced crop has been harvested this 
yeo.r. e 
~/ Reports for Europe from the European offices of the Bureau of Agricultural 
Econor:tics. 



• e 

• 

WS-ll ... 11-

Table 5.- Net imports of wheat, including flour 1/, into European 
countries excluding Danube and Soviet Russia, year 
beginning July l, 1933-34 to 1936-37, and fore-

Austria 
EelgiUJTI 
Denrnark 
Finland 

Country 

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

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

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

................ 
France ................ . 
Germany ••..•.••.•...••. 
Greece •................ 
Irish Pree State ••.•••• 
Ital~r ................. . 
Latvia ................ . 
Netherlands •.•......... 
~Tor-;!ajr ••••...•••••.•••• 
Portuc:;al •..........••.. 
S-pain •.•.•.•........... 
Switzerland •.....•....• 
~nited Kingdom .•....... 

Total, net imports . 

cast for 1937-38 

1933-34 : 193~35: 1935-36:1936-37 

Million 
bushels 

ll 
43 
12 

4 
18 

~ -~ 
12 
19 

8 
0 

24 
9 
l 

v 
18 

216 

§) 393 

. . 
Million 
bushels 

10 
40 
19 

4 
?}-17 

11 
13 
18 
10 

11 
19 

9 
l 
9) 

18 
202 

§} 358 

Million 
bushels 

7 
39 

9 
4 
7 

& 
15 
15 

7 
~-2 

21 
8 

?)-3 
y 

17 
205 

§./350 

Million 
bushels 

10 
40 
7 
4 
9 

23 
21 
14 
57 

1 
21 

9 
y 
6 

19 
199 

440 

193'7-38 
forecast 

Hill ion 
bushels 

10 
40 

7 
3 

26 
28 
13 
14 

6 
0 

2·± 
8 
0 
l 

17 
202 

399 

J) Forecast by Euro"Oean offices of tho Bureau of .A;_.ricul tural Econo,nics. 
?) Net exports.. -
fJ Less than 500,000 bushels 
,Y Net eXDorts of less than 500,000 'bushels. 
'Q} Includes 2 million bushels ne.t im}orts by Sweden. 
§} Includes 1 million bushels net im?orts by Czechoslovakia. 

1/ 

The forecast of iln'•orts by Germany in 1937-38 are only moderately 
'lar~er than last year. This may be considered a conservative estimate of what 
3-ormany needs and would like to im?ort. .As trade is now entirely a matter 
of ·,:rovernrnent -:;>olicy, however, actual imports may be '!"'ell belovr,· or, on the 
other hand, oven somevrhat abo-ve the recorded fic,ure. If rye were to be 
used solely as a bread grain, Germqny would be virtually self-sufficient in 
breaa grains even in a poor crop year like the present. In view of the short 
Euro~ean rye crop, however, and the very limited im~ort ~ossibilities for 
this [;'rain, it seems quito reasonable to sup:pose that Germany may hold part 
of the rye su->;rplies (especially as that countr~r is desirous of re-~lenishing 
depleted stocks), and im~ort a fair sized quantity of wheat 2g~in if it can 
be satisfactorily arransect; if not, rye can be raixed with wheat to a larcer 
extent than heretofore. In tho c.:tsc of Suo.in v1hich country im~ortcd certain 
qunntities ·in tho last season, a forecost is likewise difficult, but it now 
seems likely that imports into the deficit Valencia government rs;:;ion ,;-ill bo 
mostly offset by some c:xyorts from Franco's Viho2.t sur:Jlus districts; if not, 
tho i1:1port requirements will be larc;er than ostirn':l.ted ~s will also tho corry
over into next year. 
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\7heat_ requirements qnd disa-r:ruonrance in many countries this year will 
be reduced to a certnin extent by vnrious economy measures. The hic;h level of 
o7orld yrices <'.nd tho ne0d to con;sorvo foreign oxchan,::e is tending to raise the 
extraction ratio v1herever -possible, and' also to make for some considerntion of 
admixtures with brend e;rain flour or of the substitution of other [Tains aDd 
foods for wheat, With regard to admixtures, Germo_n~r is le[tding tho \fOY by 
requiring certain ql:tenti ties of corn· flo'.ll' to be r11i;xed vrith vrho2.t flour and. 
-probabl~r lc;ter will require l)Otato flour to be mixed vr_i~h rye .f:l-9\1-r~, Portut;al 

• e 

is encourafing substitution for •.·heat YJhen f,lOssible. o..ad. in. _Ita_ly_ i.s. ~ontemplating 
the incorporntion of 10 percent corn flour vii th vrhce.t _flour. 

ConsurwJtion a:>--:Jears to have declined conside.rably in Italy .o.nd. Frcnc'c 
durint; the past 2 or 3 years, also in Czechoslovaki.a, Aus.tri.n.,. and D13nmark, 
3.nd to some extent even in the United Kingdom. For Gr.ee.ce., F.i.nla:J.d,. Norway, 
S':reden, Germany, and also the Baltic States, there bas. ,b.e.en a noticeable UI~vard 
trend in wheat disa:,mearance in recent years. In the nor.the.rn c.o.untr.ies this 
.s,~Jl)ears to be larcelJ the result o£_ a shift from rye .t.o. ,wheat.,. yrhile .. in Gr~ece 
it al)~edts to be largely the result of increasing l)Opulation .needs and in 
German~r of a combination of increasing population, :industrial. recovery, and 
during the past 2 yen.rs, army food pur:poses. The increasing .wheat disapnearance 
in Germany has resulted in considerable concern in ;view of the reduce~ cro:ps, 
sma.ll carry-over stocks and import difficulties, so- that .now there ap;)ears to 
be a definite policy not only to check the increase: but e.v:en .to reverse this 
trend. 

The indis~ensibility of cert~in, and often considerrtble, qu~ntities of 
hif;h fTade foreiF;n vrheat for mixing -~mr'9oses is no longer considered axiomatic. 
The factors, avsilabili ty of sup'9lics by special trac3.e rtgreements, and :pric:e 
,,;rhen l)urchased ngo.in foreign exchan::;e, are much more important than quality 
or consl..liller desires, excel)t on certain relRti vely free markets, like the 
United Kint;dom c::nd a few others which do not have some exchange control. Con
sio_ereblc l)rogress o.lso seems to· he>.ve been made in recent years by Europcart 
millers in using domestic ~-rheats effectively. 

• 
Italy pnd northern Africa \7hich consti tutos the _im"'Jortant durum T'rot!uction 

reiion of the rrorld and together v:'i th France the iml)ortant consumine; 'lTea, 
nill have enouch dur1lill 'F'heqt for all requirements this ye:1r, rtnd v-rill ·oroba._bly 
tcl\:e :practically no su-.;-;Jlies fro:n North or South America 'or the onstern 
:.Iecli terranean. They nii1 form a co:n"Jlotcly self-contnin~d unit unless Italy 
should hc>_ve some net exnorts of dururo. in the form. of Dr.oducts (r,rl1ich may also 
inclucte some hArd 'broad'· v-rheat fron No~th A.'11oric~), or- unless !.lorocco s:1ould 
be obli.t,ed to ta:.ce some imports, othor than minor qR'lntitios of durum from 
Al,~eria and Tunisia. Estimated net imports or net OX"'"Jorts of durThn -.,heat for 
1937-38 rii th comparisons are shovm in t,,ble 6. 



l 

• e 

• 

WS-ll -13-

Table 6.- Estimated net imports or net ex-ports (-) of dururn wheat; 
for 1CJ37-38 1.-:i th com::>ariso:cts 1) 

Country 

Fro.nce .•...•. 
Italy ...... , . 
i.1orocco •...•• 
Al{';oria •...•. 
Tunisia •..... 

Average 
1931-32 to 

1935-36 
Hillion 
hushels 

11.9 
2.8 

~ 
6.8 

y -2.9 

'1935-3~ 

Hill ion 
bushels 

10.3 
1,0 

w -0.7 

v -8.4 

v -4.5 

1936-37 1937-38 
-preliminary forecast 

Hill ion :!ill ion 
bushels bushels 

8.8 8.8 

w -0.3 y -1.8 
1.8 1.8 

~ ?J -6.2 

~ ?) -3.7 

JJ Estim8tod by Peris office of the Bure,qu of A=-ricultur~l Econo:ni.cs. 
?J l'Jet e:x-ports. 
~ Not available. 

'Jorld exnort nros-oects 

Table 7 shovrs Yrhat seems to be a ror:.sonable expectR_ncy of the quanti ties 
of i7heat v-rhich may be furnished by the various shi:rners, assuming net e:x::9orts 
of 485 million bushels. These estim~tes are based on ~resent cro~ estimates 
and most probable carry-over stocks. As ere~ estimates are revised or demand 
"?rospects chan;;:e, tho estimates vrill need to be adjusted accordingly. The 
figures for the Southern Hemis~here countries are esuecially subject to change 
before the time of harvest in November through January, changes in y;:!J.ich viOuld 
also affect the figures for tho other countries. Present ~ros~octive sup~lios 
in the United States indicate a sur~l~s available for export considerably 
lar~er than 95 million bushels, but it is probable th?,t they ';•ill be confined 
larg,ely to hard red winter and vrhi te wheat. 

Table 7.- Estimated ex~orts in 1937-38 by countries 

Country 

Argon tina .......................... . 
United. Stc:ctes ....................... : · 
Australia .......................... ." 
J11nnda ............................ . 
Dqnuoian countries ................. . 
Soviet Russia ...................... . 
North French Africa ................ . 
Others, including India 0nd 

Turl<:ey, Czechoslovnlcia, Poland Rnd. 
Sv-reden ......................... . 

To tal •..••.......• 

·:Net e}:uorts 

r:nlion bushGls 

100 
95 
95 
65 
65 

(30) 
20 

15 

485 
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• The qu<'nti ty of vrhe£lt available for export in Eurone nromises to be 
considerably reduced this year compe.rGd with 1936-37. Not only is the Danube e 
Basi:1 surolus smaller, but Poland and Czechoslovakb., which enorted 16 million 
""bushels in the --;Jast season, have little wheRt for export this ye~r. A some-
uhat lo.r~er qUClnti ty tho.n last ~{ear is nvailA.ble from North Africa, but this 
•.-rill be almost entirely absorbed by the French market. A.,proximately the smne 
quantity will Drobably be avnilable from Turkey and, as lnst year, will move 
to Euroye. The better croys in the Baltic States and Scandinavia, especially 
s~eden, should result in some suryluses and perhaDs in small e~~orts. 

Table 8 shows the estimated net exports from Europe!'l-n an.d North African 
countries in 1937-38 comD:->.red. \7i th those of 1936-37. The reduction of about 
25 million bushels in ex;ort su~plies largely offsets the ~ndicated decrease 
of ::tbout 33 million bushels in net import .requirements of the other Euro'l)e'an 
countries this ye.'"":,r com?ared vri th last year. Accordingl~.r, the market for over
seas and Russian wheat is not reduced as much as seems at first apDarent. 

If the Danubian countries insist uyon a considerable nart of tho wheat 
eX}_)orts being 'made against strong currencies the qwmti ty may bo less than 
the 65 million bushels sho~n in tables 7 and 8. In order to dis~ose of this 
quantity a strong market for Danubian '~~'heat must continue, or it will be 
necessary to subsidize exports or return more to s~ecial ~referential a~reements 
involvins compensation trade. 

Table 8.- Estimated net exports from European and North African 
1936-37 and 1937-38 

countries, 

Country 

Danubian countries ............. . 
Czechoslovakia ................. . 
Poland •.•....................... 
Svreclcn ..................•....... 
North Africa •................... 
Turkey •......................... 

Total ............ · 

1} Less th~n 500,000 oushcls. 

1936-37 

?iillion 
bushels 

88 
10 

6 
11 

11 
5 

120 

1937-38 

Hillion 
bushels 

65 
1 
1 
1 

20 
5 

93 

• 

f 
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Soviet grain exports, qf course, are largely dependent upon Government 
policy and must, therefore, remain to a considerable extent a matter of con
jecture. It is not anticipated, however, that exports of grain in general 
and wheat in particular will be heavy this season. As has been pointed out 4/, 
tha final crop available for utilization ( "barn 11 r.rop ) should show a small:;r 
increase over the preceding years than is indicated by the preliminary 
official estimate. Furthermore, there is no doubt that following last 
year's poor crop, government stocks of grain have been considerably reduced 
and efforts will be ~ade to rebuild and probably to increase such stocks in 
order to be prepared to meet any economic or political emergency. At the 
same tim~ the urban population is growing and th·e increased army tends to 
incrBase the requirements for government grain supplies. An increase in 
livestock numbers called.for by government plans should likewise require 
increasing quantities of g~ain~ Moreover, there seems to be no urgent reason 
for the Soviet Government, with its improved international financial position, 
to press export sales this year, and the scarcity and dearness of tonnage 
may also be a limiting factor. Wheat shipments from southern Soviet ports 
during the period-July 1 .. - September 17 wore 4·5 million bushels this year 
compared with 4.6 million bushels for the same period in 1935 arid 3.2 million 
bushels in 1933. 

Foreign ~ prices 

Liverpool and Winnipeg prices during tho last part of August continued 
the decline which started the last half o.f July, December futures at 
Liverpool declined from an average of $1.29 for the weok ended August 14 to 
$1.25 for tho week ended August 28, while Winnipeg prices declined from $1.25 
to $1.19 during the same period. This decline was due largely to a slow 
European demand and uncertainty regarding.the likelihood of.significant 
exports from Soviet Russi !J.• 

During tho first half of September, Liverpool December futures rose to 
about mid-ll.ugust levels, but Winnipeg prices, after rising,. doc lined relative 
to those of Liverpool; thereby the Canadian price became relatively more 
favoFable for exporting. The December futures at both Liverpool and Winnipeg 
for the week ended September ll averaged 5 cents higher than for the week 
ended August 28. Table 9 .shows prices of futures at Liverpool, Winnipeg, and 
Buenos Aires, together with prices at Chicago, Kansas City and Minneapolis by 
weeks for the current se~son. 

Y-Page. 10. 
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Date 

Month 

July 

_,Aug. 

Week 
ended-

·'!: I. 

I •" , .1. • 

Ta.ble 9 ... Average closing prJces of December whea.t fu~ures, 

. specifi~d ma.rkets and dC~;tcs, 1939 nnd 1937 

.... _______ ..._,._· __ . ___ _;.._· ___ ,. ___ · ... 

• e 

: Winnipeg 
y 

. . Liv~rpool :· Buenos. 
y : · Air.es Chi.co.go :Kansas City :Minneapolis 

:. 
·---- ~-- --.- -----~- ·~-:---- ~ -----""'7"- ~- ···- -~·-_~ .. -~----=----··~-· 

92·.5 131+.1 98 .• 9 140·3 

99.8 122.3 109·7 127·.5 

--- 19.5.9 

lll.J 

., 

124.6. 102.7 
'. 

111.0 112.0 

l20.J 117•5 134·1 
' . 

104.8 ·. 124: • .5 1:19.2 

. ' . ' '" 

' . 

;lug. 7 :104.2 123-3 H3.4 131.1 

14 .. : 99.6 12_5.4 109.7 129.0 

ll2.7 114.6 112.9 10,8. 6 ·.12:6~8 122.7 

119·4 113.4 111.5 107.3 124•0 ~22 •• 
2/ . 2/ 

21 99.9 122.2 109.8 126.8 1o6.7 1'16.9 ll2.7 ll0.2 113.9 10 3 • 8 '. 125 .1 . 11 7·· 4 
y y ' 

28 9.5.8 119.5 106.9 125.0 103.4 115.8 109.7 107.5 109.9 
0 ', •• 0 '0 L 0 

101.2 122.1 116.o 

Sept.4 95.3 120.3 108.0 12_5. 4 
?} . y . 

99.5 11_5.2 108.7 106.8 108.5 101.2 .121.2 114.7 
2/ 2/ 

11 99.2 124.9 113.1 130.0 -99.0 l19.2 111.2 108.6 110.6 102.8 123.2 117.1 

High J/ :104.2 138.9 113.4 143•4 

Low 21 : 83.8 119.5 90.0 125.0 

112.7 128.0 113.9 l2J.8 126~8 1J8.4 

99·3 106.8 94·8 101.2 108.5 114.7 

1/ Conversions o.t noon buying ra.te of cxchnnge. 
~ November futures. 
21 July l to da.tc. J 
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THE DOMESTIC WHEAT SITUATION 

BACKGROUND.- The carryover of wheo.t in the United St-:tes 
for~ho 5:ycar period (1924-23) o.vero.ged o.bout 115 million 
bushels. stocks which bego.n to o.ccumulatc in 1929 reo.chod 
.the record penk of 378 m~llionyushels in 1933. Four smo.ll 
wheo.t crops since that tiQe, however, reduced stocks to 103 
million bushols'by July l, 1937. 

Domestic wheat prices since .the spring of 1933-34 to 
1936-37 were unusually high relative to world no.rket 
prices o.s a. result of four small domestic·crops caused 
largely by abnoroo.lly low yields per aero• 'During·l9~6-37 
both world o.nd do1;1estic pr.ices advanced sharply a.s ·a re
sult of increo.sed demand and the smo.llest supplies in recent 
years. 

A total wheat. crop of 886 million bushels in tho United States was 
indico..ted by the September l crop report. This is only 4 million bushels 
less than indico.ted by tho August report. (Sec table 10.) Tho prospective 
vtilization hn.s been increased since the August issue lo.rgely t0 allow for 
additiono.l whoa.t for feeding. Probruole exports ho.ve been reduced, and 
probo.blo carry-over increo.sed. 

Table 10 indico.tes tho.t supplies of ho.rd red spring o.nd duruo. wheo.ts 
o.re nmple to to.ke c0.re of prospective requirements, and tho.t there will be 
surplus suppl,ies of ho.rd o.nd'soft rod winter o.nd white whea.ts over domestic 
requirements. A carry-over of around 200 million bushels, while larger tho.n 
tho.t of the past 3 ye0.rs, falls fo.r short of the 1930-34 avero.ge of 326 
million bushels. 

The figures in table 10 o.re in terras of 60-pound wheat 0.nd, thoref0re, 
tru<o into consideration tho.t hard red spring whent is running light in test 
weight. 5/ Some substitution of heCivy ho.rd rod winter wheo.t fl>r hard red 
spring wheat may be expected. Tho o.ctual utilization by classes will depend, 
of course, on a. nunbcr of factors, two of which o.re the· relCttive prices of 
the different classes cf wheo.t and the prices of wheat relntive to food 
grain prices 0.nd supplies in the various secti:ons of the country, especi0.lly 
during the period prior to the 'new corn ho.rvest. 

2/ 'f'o.blo -14 shows qil.:1.li ty ,,f tho 1937 wheat. crop, bused on inapection o.t 
roprosontntivc markets. 
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Table 10.- Estimetted prospective wheat supplies c..nd distribution 
by classes for 1937~38 1 on ~asis of prospeotst 

Septer:Jber 1937 

-- .. ·-- ---- -- -··-- -----: ... --. ------------ ... --------·-- -·-··-· -----·--

It en 
Hard : Soft ·: Hard 

Red Bed Red : Durum White : Total 

____ ·-- _: __ W,i_n_t_e):: : __ Wi~~-~r : __ ~:E~l2.g) __ ._ ~--· -----·-. . . 
:Million Million Million Million Million Million 
:bushels bushels bushels bushels bushels bushels 
-·~.. -·--- ---- - --·-

July l, 1937 stocks ···~····:1/ 4.5 1.5 18 3 10 91 
llO 886 

• e 

Production ••••••••••••••.•• :- 37.5 2.58 · 11.5 · 28 · 
Total .................... :--420---·273 ____ fjj ___ Jl--·-· 

-- ... ··~ .... __ 
120 977 

680 .5.5 Prospective utilizo.tion •••• : 28.5 206 108 _...:2:..:6~· -----'4.:::,_ __ -·-. -· _,.,. 

Difference ............ : 13.5 67 2.5- .5 6.5 297 
2.5 Forecasted exports~ •••.•.• : 70 0 0 o~· -----~---·-- 9.5 

Prospective carryover, 
July 1938 ••..••...•...... : 6.5·· 67 2.5 .5 40 202 

l_j ~'\.n -;stir:J;ted 12 Dillion bushels of new hard -rdd-wtntor wheat in July ·1·- . 
stook.s not included. 
2/ .Includes flo.ur in terr::s ()f wheat~ 

Donest_ic~ w}l_o_CLt_ 12..r~_c_o_~ • .Wheat prices in dor:Jestic futures r.1:::crkets during the lCLst half of August, 
influenced by tho sa.r:.1e f'1.ctors n.s price.s in the Liverpool r:JCLrket ·y,continued 
the decline which sto.rtod in July. The December future c.t Chicago, however, 
CLVoro.god 6 cm:lts lower for· tho week ·ended August 28 thCLn for· the week ended 
August 14, while the Liverpool price averaged 0nly 4 cents lower. 

During the first half of Sept er:1_ber Li verpo'"'l advo..nced while the weekly 
a.vero..ge for Chico.go cho..nged little, ·-t,h_ereby widening the spread between tho 
two n.1.rkots. The Dccenber future at· Liverp'ool averG.ged .5 cents· higher for the 
week ended Septocber ll thG.n for that e~ded August 28, while Chi~ago o..vero.ged 
only 1 cent higher. For the week ended se·ptenbor 11 tho Deceuber Chico..go 
futuro o..ver2..ged 21 cents below Live-rpor:l. More recently the sp-roo..d has 
widened• at lco..st tornporo.rily, o..nothor .5 cents or mere. Based on po..st export 
o..nd spren.d relo..ti0nships this spren.d is wide ehrugh to result in substantiCLl 
exports, even though thQ.t present freight rn.tos n.re high. Ocean freight 

' 

spa()e, h0wever, ho..s boon scn.rce, [J,nd iL1porting countries have.re.fro..ined fron .t 
purcho..sing while o..waiti ng. o.. noro d~finite o..pprnis·;;r· -of Southern Ho'6isphere 
crops o.nd Russio.n shipnent s. Sproo..ds of cash' prices.· o..'S well as ".futures of 
Winnipeg o..nd Livcrp0ol over d'"'uestic narkets o..re shown in tn.ble : 11. 

Co..sh prices in dcnestic narkots with the exception of duruo whoo.t, 
which declined during the first ho.lf of Sept0l:1ber, chCLngod r:1Uch the S'1J.1e o..s 
futures prices o.t Chicago. Avero..gc weekly prices in the v~rious domestic 
no.rket s o.ro shown in to..b le 13. 
§) S0~pO.go -l5 for discussion and tabl os g & 12 covering foreign 
wheo.t prices. 
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Table 11.- Spreads beb-!Elen domestic 1Hheat -oriccs and prices nt 
\"tinni ueg and Liver:pool, s~ecified periods, 1934-37 

Decemb.er futures -per bushel :Cash vrhe::J. t ')8r bushel 
.Amount Chicaeo .Amount Ko.nsas Ci t;y-:llmount No.2 --' liG.. \.inter 

:jonth and. year averaged averaged : (Kansg,s Ci t;y-) 1W8rGged 
above above above . . . . 3 ?f!ani-: Pr:rcels :No. 

:Winnipeg ;Livcrpool;Winnipeg;Liverpool toba :(Liverpool) c-·. . ) : _ .• 1nn1:geg_ 
Cents Cents Cents Cents Cents Cents. 

July 
1934 ......... 12 15 6 9 15 17 
1935 . 13 12 26 19 •. . . . . . . . . ' 
1936 . 13 7 10 4 23 11 • ...... -. . . 
1937 . ·-10 -16 -14 -20 -16 -21 . . . . . . . . '. 

Aug. 
1934 ......... 16 13 12 9 23 13 
1935· ........ 12 13 28 18 
1936 ........ 12 2 12 2 25 7 
1937 ........ . -11 -16 -18 -23- _:10 -23 '. ·:veek ended 
Sept. 11 
1934 . 19 17 16 14 28 1./ . . . . . . . . . 
1935 ....... 4 6 8 9 30 1./ 
1936 ....... 12 -2 11 -2 26 1./ 
1937 . . ..... -16 -21 -22 -27 -9 1./ 

1} Liverpool parcels not available. 

Table 12.- Average price per bushel of ~;rheat, S'_Jecified markets and dates, 1937 

Date 

Honth 
July 
.i\.u_s. . .•...... 

7ie8lc ended 
Aw;. 7 

14 
21 
28 ....... 

Sept. 4 ...... 
11 ' •....• 

Kanso.s:Hinneauolis:i"Jinni- :Buenos :Liver- : Great : Berlin 
Ci? : G). p~ A~es po1} :Bri 1Jin: §) 

122.5 
111.8 

113.2 
111.8 
108.9 
107.8 
107.9 
112.2 

151.2 
132.8 

139.0 
137.4 
129.8 
130.3 
130.2 
138.1 

138.9 
121.9 

123.6 
126.0 
121.8 
118.3 
117.7 
121.0 

126.0 
124;1 

125.5. 
123.1 
123.2 
124.3 
125.0 
128.0 

143.7 
126.9 

130.0 
128.2 
125.9 
124.7 
125.3 
129.6 

' 129. 8 ' 223. 0 
' 125.4 213.9 

.132.4 
: 130.2 
: 122.5 
• 116.7 
114.1 

208.0 
216.0 
215.5 
216.0 

Prices are averages of daily prices for the week ending Saturday .oxcc-pt as 
follows: Berlin 'Drices are Wcdnesc.ay quotations. Prices at foreign me1rkets 
are converted to United States money at the current rates of exchanGe. 
1} No. 2 Herd Winter. ?J No. 1 Dark Northern Spring. ';2/ No. 3 ?Iani toba 
Northern. 1/ Near futures. Q/ Home-grown wheat in England and Viales. 
§) Central German wheat, wholesale trade price free Central German Station. 
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Table 13.- 'Heigh ted avern.c;e cash :)rice of wheat, specified markets and 
dates, 1936 .. anct 1937 

• e 
:All classes: No.2 No.1 :No • .2 Hnrd No.2 : Vlestern 
:end grades :liard Winter:Dk.N.S:nring:Amber Durum:Red Winter :White Date 
: si::: markets :Ka::1sas Ci ty:I.finnea-Jolis :lHr+nea;Jol is: St. Louis :Seattle 1/ 
:1936::1937 :19~36 :1937 :1936.:1937 :19.36 :1937 :1936 :1937 :1936:1937 

Month -
July .•.•. :109.7:118.7:111,0:122.5:135.5:151.2:142.7:133.0:105.6:122.0:89,8:110.0 
~u~ust ..• :126.6:107.5:122.0:111.8:146.6:132.8:149.1:116.3:117.4:112.0:97.2: 98.3 ~ 

Week ended: : : · · 
Aug.? •.• :127.3:106,6:121.8:113.2:150.0:139.0:165.8:137.5:l16.4:113.6:97.2:102.1t 

14 ... :128.3:106.6:121.7:lll.8:144.3:137.4:148.2:l23.5:117~8:lll.2:S7.0:101.2 
21 •.. :127.3:107.2:125.6:108.9:143.7:129.8:144.4:120.9:120.3:109.~:99.7: 97.4 
28 ..• :121.1:109.7:120.5:107.8:143.4:130.3.143.0:114.8:117.3:106.8:95.6: 94.2 

Se:nt.4 ... :119.0:108.9:118.6:107.9:1:39.6:130.2: --- :113.0:114.2:107.4:93.4: 94.6 
11 ... :l22.l:llO.S:l22.5:112.2:143.5:138.1:140.l:ll2•8:117.7'!lll.l:94.2: 95.5 

: : . . : 
Hi:sh ?) 
Low ?) 

:128.3:123.0:125.7:125.3:150.0:156.2:165.8:148.1:120.3:128.1:99.7:116.6 
: 99.4:106.6:100.3:107.8:12~.5:129.8:125.4:112.8: 96.5:106.8:81.8: 94.2 

]) Weekly averG.ge of daily cash quotations, basis no. 1 sacked.· 

?J July 1 to date. 

Table 14.- E:roorts of wheat and ~-rheio.t flour from the United States, 
1936 and 1937 

(Includes flour milled in bond from foreign wheat) 

\7heat Wheat . ~fhcat .. 
Period . flm1r including flour 

1936 1937 1936 1937 . . 1936 . 1937 ·• . 
l,ooo• 1,000 1,000 1,000 '1 000 1,000 

' bushels bushels barrels. barrels busheis bushels 
July ............... 26 2,145 290 264 1,389 3,385 

Week ended·-
·Au,;. 7 ...... 0 758 42 48 197 984 

14 . 5 1,484 7 45 38 l, 529 . .. . . .. . 
21 ...... : 23 1,058 28 48 155 1,284 
28 . 154 1,343 26 28 276 l, L1_.75 . . .. . .. 

· Se-ot. 4 .•.... : 111 403 35 44 275 610 
ll ·, .... : 0 269 40 71 188. 603 

.. : 
Com-.9ilecl from rel)orts of. the Der;rart.rnent of Commerce.· 

• 
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•rable 15, .. Q;ua.J.ity of the.l937 wheat crop 
on inspected receipt~. at ·representative markets, 

July 1 to August 31) . 

Hard red Soft red Hard red Durum 

Grade !?inter whe.s,t :.,inter ~rrheat 

Sub- : Pe~: Sub- :Per-: 

'IThi t'e · . 
wheat . 

Sub- ·:Per-: 
sprJ.:r.g \"Thea t ·: __ 'C':...=h:::.::eo::::a~t:...__ __ 

Sub- :Per-: Sub- :Per-
- ... _________ : cl=a=s,_,s"----=-:~c::::.en:t: c1,asEi :cent: clo:ss :cent: cL'i,!?.""'S_.:....::·c=ent: class :cent 

:Dark :Hard :Dk. No. :Hd.amber 
:hard :Red :white ... 66 :spring.:. 97 : dunun .... 100 
:ryinter ... 57 :winter ... 
:Hard 
:~.'linter ... 43 
: Yello:v 
:hard 
:·orin ter. . . 0 

:Soft 
:·vhite ... 
:\Thi te 
:club.: .. 
:Western 
:·."?hite ... 

23 

9 

2 

:Northern :Amoer 
: spriYl[S ... "3 :durum .... 
:Red 
: spriYlg.· .. 0 :Durum .... 

1 : ......... 38 . ........... . 1: :· ... ~ ..... 54. :No.1 Hemry 
• 0 5 : 

2 

3 
4 
5 

Sample 
Specinl 

gn;.des: 

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

Tough ... : ........ . 

t .......... . 

27 .......... 17 
15 .......... 32 
12 : •.• ........ 23 

6 : ......... 16 

. . ....... • .. 
: t I e o o • e t. 42 

4 

,.· .......... 
0 
0 

2 .......... ll :. . . . . . . . . 0 

:No.l 
: 
: . : . . 
: . . : 
: 
: 

0 ......•... 17 ......... . 0 ......... . 

3 : 
9 : . 

28 : . 
19 . . 
17 . . 
14 : 

·0 ......... . 
. Smutty .. : ........ . 2 3 : .......... . ............ 2· : ..... • ... . . . . . . . . . . .. . 

Smut 
dockage 

Garlicky 30 : ... ' ..... 
7 ......... . . .......... 

Table 16.- Shbments of ?rhoat, including flour from p'ri''lcipo.l exporting 
.cou11trios, specified dc.tes, 1936 and 19,37 

Period Ar~entina . : Australia Danuoe North America 
193 : 19~7 : 1936 : 1931 13.}6 : lg3:z 1936 : lg37 

1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bnshels 1Jushels 1Jushe1s bushels bushels bushels bushels 

July ........ 5, 416 3,168 l+,l64 5,684 2,008 1,376 26,376 l0,04o 

Week ended-
Aug. 7 588 SSG 96o l, 812 640 472 6,843 2, 512 

14 . l,06o 876 1,888 1,472 712 5S4 5, 643 2, 56o . 
21 392 S56 l, 292 916 1,080 960 6, cos 4,072 
23 620 963 1,192 1,444 1, sos 1,520 5,320 2,348 

Sept. 4 80S 996 1,356 836 1,336 712 5,104 2,160 

Compiled from ]roomhall 1 s Corn Trade NeYvs. 

0 

0 

43 

30 
13 

7 
5 
2 

0 
0 
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Table 17.-Movement of wheat, including flour, from principal export- • 
ing countries,~ 1934-35 to 1937-38 e 
· Exports as given by official sources 

Country : Total · · : July 1 to date shown : Date 
:1934-35:1935-36: 1936-07': 1935-36:1936-37:1937-38: 
: 1 ' 000 ' l ' 000 . l ' 000 ' l ' 000 1 ' 000 1 ' 000 
:bushels bushels bushels bushels bushels bushels 

United States ••.....• : 21,532 15,~2~ 21,584 
Canada ••••..•........ :169,630 237,447 213,028 
Argentina ••••..••.•.• :187,000 76,577 162,085 
Austral'ia ••• : ••••....• :108,007 102,258 .9·5,970 
Russia •...•.......... : 4,286 29,704 4,479 
Hungary •.•.......•... : 12,499 14,644 27,428 
Yugoslavia •.........• : 4,401 728 17,302 
Rumania •••...•......• : · 3, 432 · 6, 391' 35, 540 
:Bulgaria ••..•........ : 375 · 988 · 7,273 · 
:British India ••••...• : 2,318 2,5561/13,087 

Total ••.••••......• :513 480 487 222 '597 776 

1,231 
34,329 
22,274 

1,389 3,385 July 31 
50,817 '17,954 Aug. 31 

8,527 7,365 Aug. 31 

Total Week ended 1937 :July 1-Sept.ll 
:1935-36: 1936-37 · :Aug.28 :Sept. 4 :Sept.ll:l936-37:1937-38 
: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels · bushels bushels bushels bushels bushlll 

North American&/ •••• ;220,464 225,902 2,848 2,160 2,105 60,928 26, , 
Canada,4 markets ?:..1 •• :246,199 194,531 939 1,132 2,648 54,711 13,392 
United States ........ : 7,:219 10,049 1,475 610 603 1,696 9,410 
Argentina ............ : '78,312 164,678 968 996 893 10,720 8,645 
Australia ••••.•...... :110,576 105,836 1,444 836 942 11,812. 13,l0q 
Russia •..••••.••••.•• : 29,024 88 456 768 1,680 0 3,176 
Danube & :Bulgaria~ .: 8,312 65,544 1,520 712 1,144 11,136 6,768 
:British India •••••••• :~5~/~2L,5~5~6~~l/~5~/~l~3~,~0~87~~~2=48~~~92~8~~-4=5~6~~~6~0~8~~6~,~1~0~4 

Total§} ......... · •• :449,244 575,135 95,204 64,09q 
Total European ship- : 11 1/ 

ments ~/ •••••••• :~3~6~0~,2~6~4~~-4=8~4~,~6~0~0~-5~,~6~6~4~~~~~~~~~5~5L,2~7~2~~4~0~,~7~36 
Total ex-European : · 11 11 

shipments ~7 ....... :131,760 127,192 2,168 26,240 13,36$ 

''"' 

_£1// Total of 10 months. : \: 

Eroomhall 1 s Corn Trade News. 
~4/1 Fort William, Port Arthur, Vancouver, Prince Rupert, 8Jld New Westminster. 
~. :Black Sea shipments only. 
5/ Official. 
~/ Total. of trade figures includes North America as reported by·Broomhall 1 s, 

but does not include items 2 and 3. 
11 To August 28. 
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T H E 

BACKGROUND~.-:- .. Rye production in the United States befnre 
the War o.bcut equaled do::1ostic utilfz'atiori. During the 
War, :o.croo.ge. wo.s increased· o.nd largo expnrts follovved. In 
1933; 1934, o.~d 1936, production was reduced by drought 
conditions t0 less than the r.u::i0unt· nori':ta1Ty used in the 
United St['.tes 1 nnd n,_..oonsiderable o.nount of rye was 
iLlported. A lo.rge crop in 193.'5 greo.tly reduced but did not 

· oliDino.to iraports~ ·on the. basis. of prospective utilization 
o.nd_co.rry ove;r, at'0und 1.5 oillion bushels. a~e rwo.ilable for 
.exports or for addi:t.io.n t;..,: the. po.rry..:.\wo;;.· i.n i937-38. -.... . - . .. . . " . . 

World rye: .J2E.9duction 

Tho 1937 rye cro•p ·in tho 2.5 Eur0p.ean .countr.ies . .fo.r which reports o.ro 
now G.Vililo.blo ·is indicated to be o.bout 806. 1:1ill.i.on .. b.u.s.h.els, or 40 uillion 
bushels loss tho..n the SLiG.ll 1936 crop. ·This. pro.ducticon, .is .. th·e~ lG'.Vost since 
the very SDilll hilrvest ·of 1931. The reduced c.rop i.s t)F~ .res_ult rf unfG.V<TD.ble 
weD.ther during the gr0\7ing soD.son nnd donsidero..bla winter .dD.;::ctge, especio..lly 
in tho two nost inport1J.nt producing countr-ies, .Gor.uilny .o.nd ~c:lqnd • 

• 0 • • ' ' • ' '.' ' •• 

The first officiG.l estinccto of the ·ryG production in G~r;:1n.ny pla.ces 
the crop o.t 266 Llillion.bushels, which:is ·8 ·percent below the 1936 prnduction 
o.nd 14 percent loss thin 1J.Vera.ge' producti0n ·fer· the pr.cst 5 yeD.rs. Prnduction 
in Pnlo.nd is officia.lly ostir:.iuted at 2l9·nillior:J.bushGls,.rr 12 percent less 
thD.n thG.t of lo.st yea.r. The Czechosl0Vo.kian· cr0p· is· ostioo.ted a.t .'57 oillion 

. bushels, which is o.bc:ut tho sai.10 ets the· crop produced lust. yo:1.r but is 17 
percent below tho avor::-.go of the· pc:.st .:S· yet.rs. The quality of the 
Czoch0slovo,kiD.n crnp is ropr:'rted to be· good. There see::1s t0 be little 
questi0n thG.t tho rye crop in Russin. is consider:J.bly -lorge·r· thn..n tha.t of 
1936. Tho iirst nffic~o.l estino.te for Can~da plo.cDs the· crop D.t 6.0 Dillion 
bushels con~¥ed with thG 1936 pr0ducti'on of 4-3 nil lien bushels. 

The !.X.e_ -~XE._~!-~ _si t~ation · · 
The Eur~peo.n surplus of rye is very ouch reduced this yeilr, po.rticulD.rly 

n.s :::c result of the suullor crop in pn~D.rid C'i1id tho 'Da.nube area. 

PolG.nd, which is usuuliy' tri(;--r.1ost inport cent rye exporter, hils n0 reG.l 
surplus this year though it is p0ssibio thnt smll quantities will bo 
export8a ·a.t the. e:lpo·nso·"c;f· cl,C'l~lOstic needs in 0rder. t;~ r~lievo oo..rket 
C0Ugostion during the henvy fn.ll r.mrkcting period, a.nd in order t0 help 
sonewhut in the present unfG.V<"ro.bl e foreign trnde · outlo"k fc;r .19 37-38 • 
. \n exp0rtD.blo surplus froD the Danube region of arc•und 7 nillion bushels 
is estino.ted cor:.1po.red with exports during the pD.st seD.SC'n of about 10 Dillinn 
bushels. Snall quetnti ties nD.y be o..vo.iluble fr,.,n the Baltic Stettes a.nd frou 
Soviet Russia.. With reduced European supplies, unless Soviet Russia. 
unexpectedly enters the export nurkot in vnlune, significant exports fron 
the United Stntes etre pr0b1J.ble this ye~r. 
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Table 18.- Estimated ry~ .production in specified ~ountries, 

Country 

United States .................... 
Canada .......................... 

Total ( 2) •••••••• 0 ••••••••• 

Austria . . . . , ....................... 
Belgium I I 1 I t • I I I • I t t I I I o I I I I I I I I 

Bulgaria •••••••••••••• 0 ••••••••• 

Czechoslovakia I t I I I I I I I I I 1 1 1 t • 1 1 

Denmark ......................... 
Estonia ......................... : 
Finland .......................... 
France t I I I t • I I I I I I • I I I t I I I I I I t I e 

Germany . . . . . . . . . . . . . . . . . . . . . . . . . . 
Greece ............................ 
Hungary ......................... 
Irish Free State I f I I I I t I I I I I t I I • 

Italy ........................... 
Latvia t I I t t t ... t I • I I I I t It I t I I I t I I t I 

Lithuania . 
II • f II II II .. II f II II • II II IJ II f II II II II • II 

Luxemburg II II ' • II II e II II • II II II • II II II IR I II II II • 

Netherlands II II II II II II II II I II II • f I ' I I II I II II 

Norway ........................... 
Poland .............. ' ............ : 
Portugal ........................ 
Rmnania ... •, ..................... 
Spain .......................... • .. 
Sweden .......................... 
Switzerland .................. , .. 
Yugoslavia ....................... 

Total ( 25) ................. 

1934-37 . . 

1934 

· 1 ,ooo· 
bushels 

17,070 
4,706 

21,776 
22,617 
15,268 

6,438 
55,970 
10,801 

9,064 
15,544 
32,983 

299,496 
2,466 

24,380 
66 

5,607 
16,210 
26,331 

548 
19,788 

395 
254,472 

4,913 
8,308 

21,567 
20,351 
1,225 
7,688 

88~,496 

1935 

1,000. 
bushels 

58,597 
9,666 

68 1 2C)3 
24,416 
12,995 

7,767 
64,501 
11,177 
6' 864" 

13,760' 
29,371 

294,399 
2,183 

28,650 
59 

6,225 
14,326 
25,221 

452 
18,311 

483 
260,498 

4,635 
12 '724 
19,245 
16,902 
1,252 
7,719 

884,085 

1936 

1,000 
bushels 

. 25,554 
41281 

291835 
18,129 
14,060 

7,980 
56,549 
7,842 
6,044 

12,755 
28,150 

y29o, 788 
1,919 

28·,114 
68 

5,204 
11,260 
21,314 

449 
19,059 

425 
250,541 

3,466 
17,842 
18,053 
13,891 

1,077 
10,161 

845,140 

1/ 

1937 

l ,ooo ' 
bushels 

51,869 
6,038 

57,907 
16,700 
12,795 

9',778 
56,965 
9,645 
8,031 

14 '944 
29,526 

2/266,481 
2,986 

25,348 
79 

5,752 
16,180 
22,833 

488 
18,188 

433 
219,279 

4,6.42 
17,393 
19,684 
17,125 
1,213 

3/ 9,448 

805,936 

1/ Estimate of the Berlin Office of the Bureau of Agricultural Economics. 
2/ Includes the Saar. 
3/ Includes meslin. 

,, 

t 
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Tho reduced tyo crop nifedts both tho whe~t situ~ticn and the feed 
situation adversely ~s far as EUrope is concerned. In centr~l Eurnpe, 
particularl;:{, it tends to c~use ~ tighter broad grain situatinn, and in :1-ll 
countries whore rye is usually fod to any extent, tho reduced supplies will 
probably cause a shift to 0thor feeds such as barley, corn, and ro"t crops. 
Snno central European countries, nnto.bly Gornany, Polcw."ld, and Czochosl0vo.kia, 
appear tn be regarding rye noro exclusively ns '!. bread grain than fnruorly, 
and if necessary nay favor it ~t tho expense of whe1\t. This is believed 
to be duo pc..rtly to tho snaller crop this yo~r but als0 ln.rgely as a ueasure 
"f insuring national sufficiency in broad grains. Fixed prices fnr rye in 
brth Gerr:nny· and Czechoslovakia for tho co::1ing soason havo boon raised r.:nro 
in line with whent, 1\nd thus fron o. price st(.'.ndpoint nnko rye unprofito.blo 
fnr feeding. 

Cash rye prices continued irregularly d0wnward during July and August 
influenced principo.lly by increa.sod 0fferings frnc tho large 1937 cr"P• 
Tho wookly average price 0f N0. 2 Rye at Minneapolis declined frou the spring 
poa.k of $1.17 per bushel f0r the week ended .'\.pril 10 t" 74 cents fnr the 
week ended August 28. In early Soptonbar cash rye :prices nade sono inpr0ve
nont, l~rgely ~s o. result "f su~ller no.rketings <:md a go nd cash deuand. 
Der."Jo.nd frou d..r'Lestic nillers continued activo n.nd the export denand ho.s 
inpr0ved since the reu0val of tho iupcrt duty on rye tr. Belgiun. Tho a.vorago 
price of N0. 2 Rye at lvlinneQ.pnlis fnr tho week ended Sopter,1bor ll was 
78 cents per bushel. 

Tho a.vorL'..go price received by pr0ducers in the United States o.s 0f 
August 1.5 was 70.6 cents per bushel co<:ipared with 81 cents for July and 
7.5.1 cents for August last yec:..r. Although tho August fo.ru price this year 
was lower than f"r any of tho previous 12 ;_;onths it was neo.rly dcuble tho 
price c;f 2 yenrs ag", and wa.s the highest f0r that ;:1onth since 1929, with tho 
exception of tho two drought yeo.rs 1934 a.nd 1936. 
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