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THE WHEAT SITUATION

Because of small world supplies of hard milling wheats this year,
all the hard winter wheat surplus remsining in the United States is expected
to move into export channels, the Bureau of Agricultural Economics points
out. Remaining supplies of all_wheat are ample for world consumption and
carry-over for the year ending June 30,

Surplus supplies of hard milling wheats are produced principally in
the United States, Canada, Argentina, aﬁd Soviet Russia. Supplies in Canada
have been greatly reduced this year but the quality is much lower than usual
as a result of drought last season. Soviet Russia exported about 35 million
buéhels from July through January but probably will not ship much more wheat
before the 1938 harvest. After allowing for a relatively small carry-cver
of hard wheat in the United States, it is estimated that on February 1 only
about 30 million bushels remained available for export.

| The Bureau continues to estimate total exports and shipments of wheat
aqd flour made from domestic wheat for the year beginning July 1, 1937, at
about 90 million bushels. From July through Ianuafy>exports of wheat and flour
made from domestic wheat, expresséé in terms of wheat, amounted to about 48
million bushels, |

Wheat stocks in the United States on January 1 were estimated at 534
million bushels, indicating a disappearance of 391 million bushels during the
first half. of the marketing season., The disappearance for the & months,

January-June, is forecast at about 284 million bushels, which would point to a

total domestic disappearance for the ysar of approximately 675 million bushels.
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If exports amount to about 50 million bushefls frqm January through June, ‘
this would indicate a carry-over on July 1, 1938, of about 200 million

‘bushels. Stocks of this size would be larger than those of the past 3

years, but much smaller than during the period 1930-34, when they averaged

about 325 million bushels,

: European buying, crop ccenditicns in the hard winter wheat States of
this country, and genersl business sentiment are expected to contibue to
influence wheat prices during the next few weeks, Heavy shipments from
Southern Hemisphere countries usually have a depressing effect on wheat
prices at this time of the year. ILater on, when shipments from the Southern
Hemisphere countries decline, increased takings from the United States will

probably follow and a rise in wheat prices may then occur,

Some increase in the world acreage of fall-gsown wheat 1s indicated

for the next harvest. Crop conditions throughout Europe are generally
sasisfactory, except in Italy where delayed germination seems to be wide-
spread. In Soviet Russia the combined sowings of winter wheat and rye showed
a slignt increase over the acreage sown in 1936. It is believed that the
wheat acresge has been increased at the expense of the rye acreage.

" THE WORLD WHEAT SITUATION

BACKCROUND,~- Total world supplies of wheat, after increasing
from 1929 to 1933, declined sharply following successive years
of emall production and incressed world demand., The apparent
world disappearance has averaged about 3,770,000,000 bushels
during the past 10 years. World prices of wheat moved steadily
upwnrd from the spring of 1933 to the summer of 1937, reflect-
ing higher world commodity price levels, four successive below-
average harvests in North America, and the 1935-36 short
Southern Hemisphere crop. In 1936-37 wheat prices advanced
sharply as a result of increased demend and the smallest
supplies in rccent years,
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World wheat produccion, exceluding that of Soviset Russia
and China, in 1937-38 is estirated ot 2,795,000,000 bushels,
or about 26C million bushels larger than in 1935-37. However,
world stocks on atout July 1, 1937, excluding those of Soviet
Russia and Asia, were about 210 miliion bughcls smaller than a
year earlier, resulting in totai surplies in 1937-38 about 50
million bushels larger than the small supnlies in 1936-37.
Exports from Soviet Rusgia in 1937-2& may be about 40 million
bushels compared with 4 millicn bushels in 1936-37,

World wheat supplies, trade: Smzll supply hord milling wheat

Table 1 shows the estimeted wheat surplus for export Or carry-over on
February 1 in the United States, Cancda, Argentine, and Australia, as well
as United Kingdom port stocks and stocks aflost. These total 534 million
bushels compared with 441 million a yvear earlier at which time the United
States was still on an import basis.

It will be observed in the table that the big increase in supplies
over last year is in the United States. Cenadian =2nd Argentine supplies are
¢opeiderably lower than a year earlicr, while those for hustralia are only
slightly larger.

Table 1.-Wheat surplus for export or carry-ovcr in the four principal
exporting countries, United Kingdom port stocks and stocks

afloat, Yebruary 1, 1935-38 1/
Position o 1925 1936 ° 1937 © 1938
) : Mil, bu, Mil. bu, Mil., bu, Mil. bu.
United States: :
In United States cretensenet 136 112 73 ' 243
In Canada weeeeeeresneennest 1 - 0 0 2
Canadaz :
In Conada weeveeevsneoasraal 263 241 83 a7
In United States cveeeeenest 25 2% 21 3
Argenting wveeevereeenennonnas 1486 56 117 83
Australia cveeevennesareneennt 10C 90 25 99
Total sevinninernnevennnannat 671 528 379 487

United Kingdom port stocks ,.: 1> g 8 10
Stocks afloat to:

United Kingdom svserseeanest 12 17 22 17

Continent teevueseeeconnensst 8 "7 16 1

OPdBTS teeevneeencensnnnsast 13 3 10 10
Total weeveiennsrnonecanas 46 25 62 47
Grand total (oeeneseveeess 717 583 441 D34

%/ For other than the United States: Carry-over st the beginning of the vear
Canada, July 31; Argentina, January 1; Australia, December 1 of the previous
year) plus production, minus domestic utilization for the year, minus monthly
exports to date, For the United States: Year-end stocks minus imports for the
year plus February~June exports (1938 figure based on carry-over on June 30,
1938 of 200 million bushels and February-June exports of 42 million bushels).

-
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While remaining wheat supplies are nmple to take care of world
requirements for consumption and carry-over, supplics of hard milling “
wheats are not sc plentifuls Hard milling wheats are produced pr1nc1ptlly
in Canada, the United States, Argentina, and Soviet Russia. Not only have
supplies in Canada been greatly reduced tut the quality is much lower than
usual because. of drought last season. Soviet Russia exported about 35
million bushels from July through January but is not exzpected to ship much
more before the 1938 harvest., The United States, thercfore, not only has
the largest surplus supplies of wheat but also the most hard milling wheat
of any country. Of the United States supplies of 243 million bushels for
carry-over or export (shown in table), after makinz allowance for a
relatively small carry-over of hard wheat, only sbout 30 million bushels of
hard wheats remained available for export on February 1, It is expected that
this will all be exported, ‘

United States total wheat exports for the yzar beginning July 1, 1937,
are still estimated at 90 million bushels. This is based on an estlmatL tnat
the net world trade will be about 75 million bushels less than in 1936-37.
The Bureau's ostimates that imports by Europcan net importing countries will
be about 400 million bushels and that shipments to non-Ruropean countries l/
will total about 85 million: bushels remain unchanged. These estlmgtes total
485 million bushels compared with 563 million bushels in 1936-37, which con-
sisted of 436 million bushels of net imports by European importing countries
and 187 million bushels of shipments to non-Zuropean countries 1/.

From July through December United States exports of wheat and flcur
made from United Stutes wheat, expressed in terms of wheat, fotaled 40 .
million bushels, Z/ and those for January will probably amount to about 8 :
million bushels. On the basis of total estimated exports of 90 milliom
bushels, exports for the February -June perlod may be expected to approximate
42 mllllon bushels.

It is expected that the Danubian countries, which produce a soft
wheat, may export another 25 to 30 million bushels of wheat in the February-
June period. There has been no official estimate for India, waich begins
its harvest at this time of the year, but growing conditions would seem to
indicate a crop somewhat larger than a ysar ogo despite a smaller acreage.

In the year beginning July 1, 1936, India had net exports of 13 million
bushels, only about 3 million bus he_s of which were shipped durlng the March~
June (1937) period.

Tables 15 to 18 show figures on the movement of wheat in intermational
trade this season compared with the corresponding periods and totals for other
vears., Tables 2 and 13 are new tables which show United States wheat and
flour exports by countries. These are introduced at this time because the
United States is taking its place again this year dg one of the principal -
exporting countries. It will be obsgerved that only a few countries are
taking United States wheat in volume and these are located principally in )
Burope., On the other hand, the countries taking our flour are prlnclnally non-
European countries.

l/ The figure for non-European shipments corresponds with the Broomhall series,
which reflects fairly well the year-to-year changes in imports by non-European "'

countries.
g/ July-December exports, including flour made from foreign wheat, amounted to
44 million bushels.
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__ Table 2.~ United States domestic exports of wheat by specified countries,
"~ semi~annuslly beginning July 1935

N - e e

1935-36 t 193637 t 1937-38 1/

Country .

+ July=-Dec.t Jan.-June: July-Dec.:Jan.-JunetJuly-Dec.

¢ 1,000 1,000 .. 1,000 1,000 1,000

¢ bushels bughels tushels bushels bushels

! . '
Belgium ........... : 59 11 19 191 6,025
Dermark ........... : - : 1HY
France .s.oueeee..... : - 1 35 65 He3
Germany o......eeesodo . : S ¥ 55 B
Areece vuoviveenn.. : A 320
Ireland Joeenn.... : : 399 - 3,684 -
Italy vevvnvnnn. R : 204 39 UTQ v
Netherlends ....... @ 336 868 5,442
Norway s......... e 149
United Kingdom ..., : 197 2 5,006
Other Burope ...... ¢ 0 Q 11 2 53%9
Total EUrope ...... : "G _Lp 1,201 1,167 22,557
Canada ... ..... S 13 - 20 3y 120 5,425
Mexico weviiiinvin. ¢ 4 ol 8 1 995
Penama. .... ...... .t 252 286
Salvador ....... N 61 37 70 59 114
Brazil ............ : , 356

“ Columbia .......... ¢ 2/ 2/ 1 56

Peru ..... e .t 587
Japan ...... R 133 42
Other countries ... : 28 23 35 . 18 525

: 165 146 1,733 1,436 30,943

Total exports ...

. 1/ Preliminary.
2/ Less than 500 bushels.
Coumpiled from official records of the Bureau of Foraign and Domestic Commerce.

See teble 13 for exports of wheat flour by Spbclilbd countriss, semi-amnually
beginning July 1935. oo

Fall Sown Wheat: Acreage Larger, Condition Generally Good.

Data on acreage of fall-sown wheat in Turope are still incomplete but
indications point to & considerable increéase over last year. In the group of
exporting countries a substantial increase over sowings in 1936 is probable.

In Rumania the acreage is reported as 11 percent above tha® sown for harvest

in 1937. The other Danubian countries are reported to have increassed their
acreage, but by a smaller percentage. A slight increase is noted in the acre-
8ge reported in Poland and also in Czechoslovakia (table 3. ) A slight increase
is also probable in Lithuania.

In the importing countries condltions ars not so uniform, and decreases
in acreage are noted in some countries, notably in Italy, France, and Greece.
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Weather unfavorable for sowing lasi fall ﬁccoun+% for the drcroascd acr"‘m in
Italy, In France, however, where &% Tereent dron in sown ncdreage is. r“portci
the fall weather favored sowings, but feed srains seem o have been sown in
place of some of the wheat acreage., Greece renorts a sseded acreage & percent
below that of last year.. An increase.of. about -6 percent is reported for Eng-
land and Wales. IncrOﬁses scem indicated for other LUJOpedn'VOhntllps and the
total Furopean acrsage ‘sown t0 whent for harvest.in 1933 may, with favorable
spring weather, approach the record figure of 1935 wnicn was 791million BCTeS,

The condition of the crop in Burope is generally good and over o large
part of the continent was, at the middle of January, considered better uhan at
the same time last year.

In Soviet Russia the combined sowings of winter wheat and rye showed a
slight increase over the acreage sown in 1936, It is believed that the wheat
acreage has been increased ot the expense of the rye acreage, Soviet Russia
has announced its plan to seed 63,271,000 acres of wheab this sﬁring‘compared
with 64,420,000 ccres planned last spring., s

No significant change is expected in the acreage sown in North Africa. In

this region drought caused some apprchension during the fall but adequate
moisture has been received in most areas, and the crop shows improvement,

In India the acreage is off1c1ally renortbd at 31, 810 000 acres, CGmpdréd

with the 1937 acreage of 32,165,000 acres The crop is in good oondltlon ‘and.
rrospects are good,

Table 3. Winter Wheat: Area sown in specified countries, for
harvest in 1936, 1937 and 1938

Country.

L a3 L o3 1938

1,000 agrég ;4050 acros L1.000 acres

United StAtes evevesveososoeessesnst .. 49,765 57,612 57,492 ¢
CANAGA «veteveevnnnnorosancnsnnssnsl =35 781 690
Total (2) sevevevvavnsnnanost 50, 350 58,393 5,182
BElZIUM oveveencenonnrenaeensnnnest 120 h 22 Log -
Bulgari@ ovveenevosrvevraoorennnesel 2,596 2,8M5 2,874
Czechoslovakia 1/ weeeeenececenvnoss 2,206 1,994 2,028
FPance 2/ eevevecessanoseennseesenst 12,536 12,772 12,353
GTEECE 2/ verevreennessosrosnensnnst 2,011 2,076 1,900
THOLT 4eveenononnceeononnnroseananal g2, 3l 12,687 12,066

POland Ceesserseerss s e n e e sV e e s b . 3’736 .7)?736 —4’781

RUMANIA 44 svavnnennneenonnnssnsenss 7,720 7,966 8, 827
Total (&) weveneovevrerernast 43,659 44, 498 uu , 257
Total (10) weeveverenooorsset - 94,009 102, 891 02, 139

India 3/ cevirivennrnnsesncnseaons 32,760 32,165 )1:810

s ev

1/ Includes spelt, 2/ To January 1, 3/ January estimate,

-




Ws-16 | -7 -

Area of Fall Sown Rye: Acresge smallerin the United States

The t)tal af +he seven Kurdpsan countries roygrtln acreaze of fall
Tye sdwn is avout 3 percent above that 2f a year azxd. In Canade and the
United States, however, thcre is a large decrease in acreags. In Canads
the decrease amﬁunts t) 35 percent, tub this is mot significant from - world
standpdint, since Canada seeds such a smell percentage of the tdital, The area
seeded in the United States is a decresse of 10 percent from the acrenge
seeded last year, /

Table 4.~ Winter rye: Area sdwn in specifiéd countries f£3r harvest

(e R
in 1936, 1937 and 1938

. e3r 1 1938

Cauntry ' 1936
g 1,000 scres 1,000 acres 1,000 acres

United STATeS viveevesesseanenns? 6, ugk 7,593 6,869
Canada svseeseseeioseiovasansnss? 4z 799 P17
Total (2) viviinivrenneenst 6,977 8,392 7,386
BelgiUm veveasevevevenensnnnonaal T 335 375 380
BULZATIA vevreesonnnneneeneneanst Lo2 Lob 436
Czecho slovakia sveeseeisesvonannst 2,466 2,358 2,423
France 1/ oiuveeeeeasessocesennant 1,611 1,520 1,621
GrEECE . evnnnssosnonnsnessncasanst 160 160 i/ 171
POLaNd veeveveneveesenenneaneneat 1L 3US 14,076 S 1k
RUMania evsesessrorsonsccnnassast 1,021 1,072 . 1,102
Total (7) veveeeseeeeweent 20,391 20,067 - 20,604

Total (9 Countries)......: 27, %63 28, 459 27,990

1/ Sowings t> Jamuary L.

Foreign wheat prices: Southern Henmisphere shipments inportant factor

Influenced by dust storms and low temperstures in the Southwest winter
wheat belt of the United States, and by an unsettled mlltlccﬂ~ situation abroad,
wheat prices during the first 2 weeks in February regained a part >f the dee~
cline in prices which dccurred during the last half >f Jahuary, resulting
from increased Southern Hemisphere shipments, During tlie third week in
February, however, prices turned downward asain, influenced largely by rains
in the Southwest winter wheat belt 2f the United States, continued heavy
Southern Hemisphere marketings, and the re—entry of Soviet Russia int> the
market,

A new table is introduced in this issue (table §) which gives the
Fridey prices >f impyrted wheat at Liverpi>l from 6 countries and the United
States. While o division is roughly mede detween herd and sdft wheats, no
direct comparability is implied bvetween the varisus wheats in each division.
Canadian N>, 3 Manitoba is a superidor wheat to United States No. 2 Hard Winter,
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Argentine Fosafe is directly competitive with United States No. 2 Hard Winter,
but while it i s curreantly somewhat higher priced dver a perisd of time the “
Rosafe may run softer than the Wo., 2 Hard Winter. Rosafe refers to the

district in Arzentira where the wneat is produced, in which district sof%,

seni-hard ~nd hard vhests are raised, Russian wheat is s>1ld on saaple and

the quotations are ndt strictly comparsble even for Russian wneat., It would

appear fron these nrices that United States Mo, 2 Hard Winter i s reasonably

priced compared with other wheats and this should favor a #2004 export

mvement, After making allowance for the b-cent Imperial Preference given
Australian wheats, United States Pacific Northwest white wheat is alsd priced

t0 md>ve, ¥or the week ended February 18 price >f bdth United States wheats

had declined more thkan had prices of wheats from dther countries,

Table 9 shows the clasiﬁg prices of May futures in Winnipeg, Liverpaol,'
and Buend>s Aires, td>gether with thdse at Chicacd, Kansas City, and Minneapolis.

Table 5.~ Prices of imported wheat at Liverpryl

: Herd wheats _ ot~ - Soft wheats
Date : U.S. : :Canada < U.S, o o Indin
(Friday)  :(Gulf) : Aregen—- : 1, 3 : Russian:{Pacific):! Allstra~: chdice
:N>.2 HA.; tine  tManitoba: .+--Wnite ¢ liah  :Rarachi 1/
: Winter : Rosafe : 1/ : T REEYA :
1938 : Cents Cents Cents Cents ~ Cents  Cents . .Cents
Jan, : ’ ., oo
7 veeenn: log,1 129,7 15%.9  ——— Il 1 116,84 —em .
l)"’ [P 129.1"’ ]—3)“'- l l5u’-)'!‘ _ 1130 1 : 1,1710 ——
el L.....r 129.7 130.5 lig.l _— 112.5 116.4 —
28 e 8s dessn : 12617 ]-26-7 152.0 —— ’ 112.6 ll6l5 11605
Feb. : .
)'l' es 0o e 12601 129.2 lu’}.} e ll)‘lou’ 116.7 115ol
11 ......: 1lom5.5 129.5 4h,h 132,6 11%,0 116.9 11%.,8
18 cvuv..t 121.9 128.1 e ——— 109.3 115.6 1l2,k

}/ Empire wheat gqualifying for Imperial Preference is exempt from duty
(approximating 6 cents per bushel) under Uttawa Asreements of November 1932,
]

THE DMESTIC WHEAT SITUATION

BACKGRIUND, -~ The carry-over of wheat in the United States
f3r the H-year period (1924-22) averagsed evout 115 million
bushels, Stocks which began to accumulate in 192S reached
the record peak of 378 million bushels in 1933, Four small
wheat crops since that time, hdowever, had recduced stocks 1o
about 100 million bushels by July 1, 1937,

Domestic wheat Drices from the spring of 1933 to that
of 1937 were unusually hich relative to world market prices,
because o>f four smell domestic crops caused largely by ab-
nornally low yields per acre. During 19%6-37 oth world and
domestic prices advanced sharply as a result of increased
demand and the smallest supplies in recent years. "
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~ Barly in the 1937-328 seasdn, ddmestic and firreign wsheat
prices rose sharply follpwing reports 5f scrious damage t9
the Canadian crop and the threat >f rust damage in the United
States, and it was thougsht prssible at that time that w rld
prices might remain sufficiently atve the 1936-37 levels to
offset the decline in United States prices to au export basis.
Ovever, with an increase of over 1U0 milli>n bushels in the
estimate >f the world crop, excluding Soviet Rusecia and China,
the likelihood of large shipments from Soviet Russia, & slow
Buropean demand, disturbed business conditions, and g folling
general comrodity price level, wheat prices in world marlkets
have declined, and the price of wheat ot locol United States
markets, weighted oy mouthly sales, is now expected to average
somewhat uider $1 2 bushel in 1937-38 compared with $1.0%

in 1936-37.

Wheat supplies, distribution by classes: 675 million bushel disappearance

Wheat stocks in the United States on Jamuary 1, 1938, are estimsted

at 53% million bushels, which is 161 nillis>n Sushels more than the estimate

for a year earlier and 104 million bushels more then for 1936 (table 6).

On the basis of these January 1 stocks fitures, the wheat dispppearance

for the July-Decemver 1937 periad is estima®ed at 391 million bushels, which,

although ndt s> large es during the same period a year earlier, is con-

siderably above average, as a result of heavy feedins during the perird of
‘ small corn supplies prior to the cora harvest. The estimates of wheat stocks

on January 1 by classes and positions for 1$35-38 arc siwwn in table 10,

and the July-December estimates of disappearance in table 11,

Table 7 shows the estimated supply end distribution by classes for thre
H=year (1929-30 t> 1933-34) period, and arnually bezinning with 1933-34.
The last c¢olumn includes the Bureau's estimates of utilization and carry-dver

by classes as revised on the basis of the disanpearence in the first half of
the year.

Table 12 shows production by classes in a convenient tabdle, 1919 t> 1937,

Table 6.~ Wheat stocks in the United States, Jenuarv 1,1935 to 1938

Position : 1935 ' 1935 b 1937 f1938
T i O+ Lo00 1000 1,000 1,000
¢ bushels bushels bushe'ls bushels
On TAIMS seunvennvensss 145 501 163,360 128,314 208, 745
Interior mills ond :
elevatoTs vevevneeos: 92, 15 50,508 79,423 115,536
Commercial sessevsesssd 90,937 76,504 62, 366 9k, 52
Merchant mill stocks
) and stored for others 1/ 106,392 109,634 102,832 118,567
. Pl Mt U A R
‘. Totel 4eeeeensos. b 435,065 430,196 372,935 53k, 368
Vl] Bureau 7 f Census figures raised t> ropresent all merchant mill and o

elevator stocks.
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Tevle 7o~ Wheat: Tstimated supplﬁ and distribution byuclasses, aversge
1629-30 to 1933-34, crop years, 1933-34 t5> 1937-33 ’
Averare : ' : :
Item 929-7outa 1933~ 314 1<‘3u—39. 19'55—56 19%6-37 1 1937-38
. 537%-3 :
:Million Million Nllllon Mllllon Million Million
sbushels Dbushels bushels ©bushelgs bushels bushels
: ALl wheat
Sticks, July 1 1/ 317 373 274 1hg Lhp _/103 (2/91)
Production cesevee.: 792 552 526 626 627 874
ImpoTts 3/eeiunennres e — 16 3l 24 .

Supmly ... 1,109 930 816 2083 303 977_(2/965)
Exporte 4.oieeennn. 90 29 13 7 12 90
CarTy=oVer seaesssst 32 274 143 42 1/103(2/91) 200
Disesppearance 5/.., 6oL 627 655 659 6u2(2/700) 687 (675)

. Hard Red Winter
Stocks, July 1 .,..: 161 201 125 63 57 57 (2/45)
Production seeee...i_ 23H9 177 208 203 - 260. 1375

Supply o.....:_ 510 373 333 27t 317 h32(2/420)
EXPITES v onunnunanst 52 L 3 2 3 65
CaTTy=0Ver veeees..t 167 125 58 57 57(2/45) 73
Disappearance s....: 291 249 262 2l 257(2/369) 294(2/282)

) . S3ft Red Winter
Stocks, July 1 4...: 32 31 36 32 27 15
Production seesssss: 18R 162 WSE 202 20£ 2r7

SUPPLY veeenst 217 197 22 23 23 272
EXPITES eevaveannset 2 —— — - ——— i ~
Carry=0Ver sesesses’ 35 36 32 27 15 66
Disappearance .....: ~ 120 157 192 209 219 206

o Hard Red Spring
tocks, July 1 ,,,.: 79 98 74 27 3 18
Production eeeseeeet 135 107 5% 103 51 102
Imports eeecesveccet —-—— —— 9 70 25 —

Supply e..w..:_ 2LU 205 1736 165 110 120
BXDITES svenseanonst 1 — — —— —— —
COrTY=0VeT suevevens 79 74 27 24 18 19
Disappearance ..... 13k 131 109 131 92 10l

Durum
Stocks, July 1l..... oL 16 9 o) d %’
Productiszm sueeeseest 40 18 7 2 5 2
INPITES wypaposennpel = e 7 g —

SUPPLY weennn 6l g 23 2h 32
BXPOTES wesreasenes ! —— —-— —— - -
Carry=oVver cuiveseeat 20 9 5 7 3 9
DisoppenTance oueeet 37 25 18 27 22 23

White

Stocks, July 1 ,... 2l 32 %0 16. 17 10
Production ..eeee.. 33 58 70 g6 100 111

SupPly o, 104 120 100 102 117 12l
Bxports sevavvnnenss 23 25 10 5 S 25
CATTY=OVET suuveass?t ol 30 16 17 10
Disappearance ,....: "2 65 74 80 98 63 ’
Pootndtes are the samedas for table 11, Tstimates for 1937-38 are as >f Feb, .,

See "The Wheat Situstion", Feb, 1937 for the figures for 1930-31 and Aug. 1937
for the figures for 1931-32 > 1932-33 by years.
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Romestic wheat prices: Increased demand mav develop for Hard wheats
~ l Domestic wheat priceg flucmated with those of" Llwrpool 2/ during the

past month, being influenced by tle same gensral factors. Prices declined the
last half of January as Southern Hemisphere shipments increased, and rose again
the first 2 wecks in February with continued meisture deficiency and low
temperature in Kansas and Oklahona, as well as the unsettled political situation
abroad. During'the third week in February, rains in the southwest winter wheat
belt, together with contlnued heavy movement of Southern Hemisphere wheat and
offers of Russ1an vheat.in foreign markets, resulted in another decline in prices.

Table & shows prices in important domestic markets. The price of No. 2
Hard Winter at Kansas City declined from an average of $1.05 for the week ended
January 15 to $1.01 for the week ended February 5 and then rose again to $1.03
for the week ended February 12.

Wheat prices in the next few weeks are expected to be influenced largely
by European buying, crop c¢onditions in the Hard Winter vheat ‘States, and by
_general business sentiment. Wheat prices in February and March are usually

seasonally lower tban in Jaﬂuary, 1nfluenced by heavy marketings of Argentine
and.Australlwn wheat., This year, however, the decline may not be as large as
usual.

Later on, ﬂheﬂ shivments from the Southern Hemisphere countries decline,
increased taklngs fron the United States will probably follow, and a rise in
wheat prices may then occur. World SUP)llGS of hard milling wheats outslde of
the United States are snmall.

3/ See "Foreign wheat prices'" on page 7.

Table 8.-Weighted average cash price of wheat, specified markets and
dates, 1936-37 and 1937_zp

- . -

. A1l classes: No. 2 ¢ No. 1 ¢ No. 2 Hard: No. 2  : Western
o ‘and grades :Hard Winter:Dk.N.Spring:Amber Durum:Red Winter : White

Date -8ix markefs:Kansas City:Minneapolig:lMinneapolis:iSt, LOUJS 1Seattle 1/
- $1936-:1937~:1936-:1937~1 19363 1537=11936~; 1937~ 1936-: 1937—-1936— 1931~

$ 30 s 38 4 3T o %8 t_ 38 ¢ A7 3 38 & 3T+ %8 s 38

Month~— iCents Cents Cents Cents Centg Cents Cents Cents Cents Cents Cents Cents
Nov. 1127,5 93.5 121.9 94.2 1443 115.3 148.0 100.2 122.7 93.2 2/ 83.8
Dec, $139.3 96.2 134.2 96,5 159.0 119.6 178.5 105.8 135.4 95.0 112.7 85.5

Jan, (144, 3 102, 138,0 102,7 165.9 127.0 171.3 108.7 139.6 100.2 112.2 88.9
Week :
ended~ ‘
Jan., & :149.6 101,2 1h40,8 98.3% 167.5 126.2 180.4 109.1 142.8 97.3 113.5 86.9
15 :14€.,0 105,2 139,6 104,8 166.4 131,1 168.2 109.9 141.2 101.7 114.0 90.0
22 :140.5 102.3 135,5 103.9 158.1°'125.6 164,2 107.5 138.1 100.4 111.8 89,1
29 :136.4 100.8 135.4 101,28 - 122.5 171.6 108.9 136.6 100.5 109.5 89.5
Feb, 5 :136.9 99.6 136,0 100,6 -~ 129.0 - 108,2 1LC.0 100,4 112.4 90.5
12 - :142.0 100,2 143.9 102 6 161.5 124,8 202.0 110.1 144.6 100.2 117.1 -
High 3] 1149.6 105.2 14%3.9 104.8 167.5 131.1 202.0 110.1 144.6 101.7 117.1 90.5
1136.4 99,6 135.4 98,3 158.1 122.%5 164.2 107.5 136.6 97.3 109.5 86.9

% -

lj Weekly average of daily cash quotations, basis N&. 1 sacked.
2/ No quotations October 31 - December 9, 1936 due to strike.
January & to February 12, 1938 and corresponding dates for 1937.
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Table S.- Average closing prices of May wheat futures, specif‘iéd markets and “
dates, 1936~37 and 1937-38

Winnipeg :.Liverpool !  Buenos Chicago ° Kansas ¢+ Minneap-

Date 1/ : 1/ :__aires % s City .3 olis
11936-11057= $1936-:1937—11936~21937=11936=11937-210 36~ 11937~21936=11937~
P 37238 2 37 238 a2 37 2 X8 s AL+ A8 s s 38 . 37 338
Gents Cents Cents Cents Cents Qents fents Cents Qents Ceats fentg Cents
Month ! ' '
Nov. $107.8 110.% 112.6 116.3 -~  -= 114,7 90,8 110.9 &7.2 124.6 97.9
Dec, :120.5 116.3 125.6 112,6 —- - 1283 92,1 122,5 89.3 136.4 99.7:
Jan. ;12h.3 126.3 127.2 113.9 —- - 131.2,f95.5 124,7 94,2 1384 105.4
Weel; .
ended ¢ » _2_/ . » ‘ _ : :
Jon, 83127.8 126.3 1,0 113%.8 9.1%408.9 1334 9h,7 127.3 92,% 14,7 103,2
15%127,2 127.2 129 9 114.8 §§8.2&112.0 133,83 97.4 127.5 96.3% 1u4l,4 107,3
22:122,2 125.% 125.8 114.3 <66.1 109.€ 130,0 $5.9 123.2 95,0 136.8 106,0
29:120,0 126.5 122,0 113,1 94,7 109,1 127.6 94,4 120,7 93.4 133,8 105,3
Feb. 5:12W,2 126,7 125.6 112.8. 97.% 109,6 130.9 9u,2 123.7 93.2 136.8 105.6
12:128,9 128,14 128.5 114.2 100.5 108,9 135.9 95,3 128,7 94.3 11,9 106.3
Hi:i]/;128;9 108,4 131.0 11}, 8~ﬁoo 5u/12'o 135.9 97.4 128.7 96.3 141.9 107.3
Low 3/:120.0 125.3 122,0 112, 8~f9u 7-108.9 127.6 94,2 120.7 92.% 133.8 103.2 .

1/ Conversions at noon buying rate of exchange. 2/ March futures. _'ifrJé.nuar
to February 12, 1938, and corresponding dates 1937. 4/ March and May futures.
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Table 10,~ Estimates of stocks of vheat by classes, continental United States,
' ' - . Janvary 1, 1935-38

S e

Position P93 1936 ¢ 1937 . 1938
, : Million Million  Million Million
. ' ! bushels bushels bughelg bushiels
All -heat: s : e :
Farm Stocks vesvvnevienn... : 146 16% 128 209
Interior mill and elevator ¢

SUO0CKS s ivivernsnnvnanaanss : g2 &1 o 30 115
Commercial stocks e.........? 91 . 17 62 95
Merchant mill stocks 1/....: 106 109 103 115

Total eeriveeennenanaarst T g "
, . ’ : 435 120 373 534
Hord red winter: : o
Farm stocks evvenonnnennnns : 50 i'g) 4o 75
Interior mill and elevator : } _

STOCKS wevvrrnnn. R - C 23 21 36
Commercial stocks .......... : 40 27 31 52
Merchant mill stocks ....... i - B9 57 60 71

TOboL sveravecccsasevonce® 178 147 152 234

Soft red winter: s
Farn stocks wevevevecenn e 52 53 i} 65

Interior mill and elevator :
SEOCKS wivvveneininnnnennns : 19 16 15 22
:Commercial .stocks ...... cel 70 © 16 12 25
Merchant mill stocks .......: 25 17 16 20
Total oveveenenes PRI 126 102 gl 132

Hard red snrins : | .

Farm stocks eevevvneecnnann. : 7 . 43 25 38

Interior mill and slevator

stocks « . iiiicinnn R : 14 14 9 13
Commercial StOCKS veveven..n : 14 o7 12 - 10
Merchant mill stocks ...... .l 1% 27 19 15

TOtAL weveveovoocnonsnans : 68 111 65 76
Durunm: : _ .
Farm SEOCKS wvevvrennennnnnn : 4 11 6 11
Interior nill and elcvabor :

STOCKS vevevrvunns e, : 2 )ik 2 3
Commercial stocks c.ovevven.. : 2 2 1 4
Merchant mill stocks «...... : 3 2 1 3

Total weeeaseronnn et : 11 - - 19 10 21
Whites : '
Farm stockS seeevervnvennens : 13, 16 16 20
Interior mill and elevator '

SEOOKS wernerrnnscnnnennnnns : 28 ol 33 Iy}
Commercial StO0KS.eeeeeen .. - 5 5 6 i3
Merchant mill stocks +..ow..! 6 6 7 b

TOtAL eeavrvnnnnnns e : B2 5 62 71

1/ Bureau of Census figures raised to represent all merchant mill and elevator
stocks, including stored for others. ‘
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Table 11l.-Estimates of wheat stocks, July 1, July-December imports and exports, .
Januar- 1 stocks,and July-December disappearaice,continental United States,193)+—”

- e—— - e s

Item gk 1935, 1936 1937
: Million Million Million Million
: Dbushels  bughels bughels bushels
A1l -heat : o
Stocks, July 1 1/ veeeneinnnnia.nt o7L 148 142 1/ 103 (2/ 91)
2+ PTOAUCTION w'ivrerennerenrnennenens? 526 - 626 627 g7h
+ Imports, July-Dec. 3/ weveo.oo.... : 8 21 26 0
— Exrorts, July-Dec. L/ ........... : 9 4 6 Lo
—~ Stocks, DeCu 3L viunerniiiniennna : 4z5 430 373% 534
Disapveararce, Julv-Dec. 5/ ...: 364 361 416 4oz (2/391)
Hard Red Winter :
Stocks, JWF L eevreiniinineennnn : 125 63 57 57 (2/ u45)
2 PTOGUCHION wttvvr i eineninnennnn : 208 203% 260 375
~ Exports, July-Decs coerevniieen.ast 2 1 1 31
~ Stocks, Dece 3L wineneentnnennnn. : 178 147 152 234
Disarpearance, July-Dec. .......1: 183% 123 164 167 (2/155)
Soft Red Winter T - -
Stocks, July 1 veeuevrnnnn.nn R 36 32 27 15
4 Production s.eveeiieiiiiinniiaaa.. o 188 20U 207 257
—~ Stocks, Dec. 31 : 126 102 gl 132
Disappearance, July-Dec, +..v.uat g8 134 150 140
Hard Red Spring H
Stocks, JULY 1 severeeeeruenennann : 7h 27 3l 18
< Production o.ieveereeriiiiinannenent 5% 108 - hl 102
+ Imorts, July-Decs v ieveviniinn. .. : Lo 19 15 -
—~ Sto %8s, Dece 3L veerineinninann.n. : 68 111 65 76
Disappearance, July-Dec. «......* 6% 43 35 Ay —
Darum :
SHOCKS, JULY L vevereenonnnnennnns ; 9 5 7 3
< Production v.e.eve.se.... e : 7 25 9 29
<+ Impotrts, JUly-Dec. vevrvevenenen... : 4 2 11 -
—~ Stocks, Dece 31 weenrrvaneeronn el 11 19 10 21
Disapmearance, July-Dec. ...... .l J 13 Y 11
Vhite :
SEOCKS, JULY L ereeeeenereannennan : 30 16 17 - 10
+ Production ........... e : 70 86 100 111
- Bxports, July-Dec. .....vriiiniinan : 7 3 5 9
—~ Stocks, Dec. 31 vivevenn.. e : 52 51 62 71
Digaprearance, July-Dec. ...... . i) 4g 50 T

1/ Comparable series of July 1 stocks contains some new whoat.

2/ In 1937 new wheat was estimated at 12 million bushels, which if deducted, would
result in stocks on July 1 of 91 million bushels and a disappearance, JulyADe—
cenber, of 791 million bushels,

3/ From reports of Foreign and Domestic Co*merce of the United States. Imports P

include full-duty vhewu, whaeatl paying a daty of 10 percent ad valorem, and flou
in terms of wheat. L/ From reports of Foreign and Domestic Commerce Of the Uni
States., Exports are regular exrorts rlus 3h1pme 1ts to Alaska, Hawail, and Puerto
cho, and include wheot and flour made wholly from domestic wheat, '
5] Bclancing item.



Table 12.- HEstimated production of wheat in the United States, by classes, 1919-37

-

l

Winter Spring White
Year H;Zg S;z; H;Zg "' Durum Winter Spring Total Total

: 1,000 T,000 1,000 1,000 1,000 1,000 1,000 1,000

: bushels bushels Dushels, bushels bushels bushels bushels bushels
1919 .....: 330,828 356,925 141,263 33,090 60,707 29,284 89,991 952,097
1920 .....: 320,937 239,649 151,518 47,667 52,641 30,865 83,506 843,277
1921 .....: 323,465 222,331 131,587 57,854 56,947 26,730 83,677 813,064
1922 .....: 298,935 221,432 169,809 85,571 51,092 19,810 . 70,902 846,649
1923 .....: 258,817 237,248 132,293 « 42,373 59,234 29,517 88,751 759,482
1924 .....: 352,362 185,927 193,235 61,543 35,274 13,276 48,550 | 841,617
1925 +....: 204,171 162,962 165,780 80,377 33,486 41,984 75,410 668,700
1926 ceeoe: 371,178 215,709 123,282 45,320 44,720 32,004 76,724 832,213
1927 .....: 322,322 166,592 206,679 81,423 59,274 38,769 98,043 875,059
1928 +....: 394,110 127,393 502,803 99,008 57,563 33,496 91,059 914,373
1929 s...00 371,076 164,400 145,821 57,117 50,763 34, 240 85,003 823,217
1930 .....: 403,609 179,692 157,378 59,522 20,304 35,965 56,289 386,470
1931 ..... 514,035 262,006 72,439 22,099 49,355 21,740 71,095 94l , 674 »
1832 ... 280,450 159,214 189,939 42,252 52,131 32,941 85,072 756,227
1833 el . 176,997 162,313 106,469 17,816 37,208 50,880 £8,088 551,683
1934 ..... 207,850 183,602 53,279 6,891 41,501 28,260 69,761 526,393
1935 ... 203,232 204,256  107,975.. .. 24,759 | 57,831 238,291 86,122 626,344
1936 ovvnn 259,775 207,410 50,742 '8,336° 52,689 47,314 100,003 626,766
1937 .....: 375,164 256,552 53 ;386 57,734 111,120 873,903

102,408

28,749

9T-SM
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Table 13,-United States exports of wheat flour, made wholly from
United States wheat, to specified countries, semi-annually,
beginning July 1935

o 1935-36 : 1936-3% 1 1937-38
Commodity and : July- : Jan.-  July- : Jan.- : July-
country : Dec, : June : Dec. : June : Dec, 1/
: 1,000 1,000 1,000 . 1,000 1,000
: barrels barrels barrels barrels barrels
Wheat flour 2/ : :
Netherlands ceeeesssest 9 8 53 -~ 106 248
NOTWAY «oeseevennnaaast 3/ 2 3/ ——— 24
United Kingdom .......: 28 16 24 .. 21 70
Costa Rica seevnnnessst 7 8 7 T 14 22
Guatemala .oeuesvneasel 34 25 21 ... 33 53
Nicaragua ceeeeeronsont 22 18 15 -. 18 15
Panama seveeresssecness 26 28 28 Tt 24 37
52alvador ceeevecasoccaset 6 12 7 To11 15
MEXICO wevuuvennenennst 6 3 4 8 13
CUDE wevvervnnonnnsansl 95 83 80 102 207
Haiti, Republic of ...: 7 5 9 11 18
Ecuadorl svececsovaseeeat 6 8 25 - ... 26 65
Venezuela ceeceverereass 4 3 3 o4 32
China veeceevans seseest 3 3 3 - . 10 8
Hong Kong sevevesennnss 20 18 14 20 164
Philippine Islands ...: 124 - 126 238 233 294
Other countries se.eaet 32 34 47 79 254
Tobal cveeeecesnensst 429 400 - 578 720 1,539 -

Compiled from official records of.the Bureau of Foreign and Domestic Cormerce,
1/ Preliminary.

§/ To convert to wheat equivalent miltiply by 4.7.

3/ Less than 500.




‘ ,

PTable l4.~ Monthly sales of wheat and rye by farmers, Uni ted States
Crop and : ) " 'Peréentage of receipts during e
season :June :Jjuly :Avg. :Sept.: Octs. ! Nov. : Dec.: Jan.:.Feb.: Mar.: Apr.: May : June
:Per- Per~ Per- Per~ DPer- Per- Per~ Per- Per- Per- Per- Per- DPer-
:cent cent cent cent cent cent ..cent -cent .cent cent -cent.- cent cent
Wheat :
Av. 1924-25 to : ,

193334, incl. 3.9 20.1 19.8 15.0 9.7 6.2 D.1l.. 4.2 4,1 3.3 2.9 3e4 23
1935-36 2.4 19.3 25.9 17.6 9.7 4,4 3.8 3.7 2.0 3.4 2.6 2.2 295
1936~27 5.8 35.6 15.8 8.6 6.7 4.3 5,5 3.1 3.4 3.8 2.7 2.9 1.8

Rye r
T Ave 1924-25 %o :

1933%-34, inecl. P e 9.1 22.4 20.4 13.5 8.0 8.8 4.7 4.1 342 240 2.8 .
1935~36 S 5.5 19.3 18.4 13.6 75 5.4 4.9 4.4 7.1 4,5 2.l 2
1936~37 HRET T 12.6 . 20.0 14.4 9.9 6D 7.5 4.1 4.7 L7 3.9 Se 2.2

9T-SM
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Table 15.

~Movement of wheat,
ing countries,

&

-1

—

including flour, fron

1934-35 to 1937-38

e o e T S

srincipal export-

P

v @ i E— T T T Ty T =

Exrorts as given by cfficial sources
Country Total : Jul‘f 1 to date hO“'n . Date
°393M~?5 193536 :1936-37:1935-36:1936-37: 193738 : _
: 1,000 @ 1 OOO : 1,000 ¢ 1,000 ¢+ 1,000 ¢ 1,000 ¢
:bpshels:bushels ‘pushels: gVQHels Dushels. Dushels :
United States ......: 21,532: 15,929 : 21,58&: 7,771: 10,921: 42,504 : Dec, 31
Canada v.vevevnnrnn. 1169, 630:237, 447 213,003:101,511:171,161: 69,55C Jan, 31
Argenting ..eeeeu..s’ 1187,000: 76,577 162,055 54, U07: 66,639 '31,5%5 ¢ Jan., 31
Avstralia sovvvn.... 1108,007:102,258 * 95,970% 33,785: 25,708: 27,886 ¢ BNav. 3
Russia vovivvrveenn.t u,286: ea,zou ¢ 4, h79r 11,801 890: 9,969 : Sept.30
HUNZATY vusnnwvn....t 12,499 14 6l ¢ 27 U28: 6,339: 14,950: 4,126 : Nov., 30
Yugoslavia veeeeen.. ; 4, lboi: 728 ¢ 17,3028 97: §,188: u, J4us @ Nov. 30
Rumania ............: 3 U432: 6,391 : 35,540: 9 ,706: 19,307: 20,695 : Nov. 30
Bulgaria ...uevu..ot 375 982 : 7,273 s72: 3,622 3,968 ¢ Nov. 30
British India ... ..: 2,318: 2,556 : 14, 67k: 6561 g55: 1,082 ¢ Aug, 31
Total e.vvnnn.. 513 Ug0:487,222. 1599, 3632 : 5 :
shiprnents as ~iven by trade sources
: Total : Weck ended 1937-%8 ¢+ July 1 —~ Teb, 12
'1935-36:1936-37 1dan, 201 Feb, H:Feb.1o: 1936-37 1 193738
: 1,000 : 1,000 :1,000 :1,000 :1,000 : 1,000 1,000 .
¢ bughels bushelgbushelsbushelsbushels bughels ¢ Dbushels
North American 1/  :220,464:225,902 :3,608 : 3,575: 3,567: 166,256: 117,422
Canada,l markets 2/ :2U6,1G9:194,5%1 ¢ Y26 : 524:  6R0: 160,685: 62,486
United States ...... : 7,219: 10,049 11,331 : 1,653: 2,240: 5,678: 48,043
Argentina .......... T 78,312:164,678 2,188 ¢ 3,014: 2,201: 75,056 32,507
Australia v.veeon... $110,576:105,836 :%,180 : 2,163%: 3,35¢: 52,708: 54,037
Russia ......... ce.at 29,024 88 ¢ uUbW :  Uso:r 296 83: 33,912
Danube & Bulzaria 3/: 8,312: 65,844 : 856 ¢ 920: 5OL: 16,136: 28,112
British India ...... :4/2, 556: M40 &7 0 : 200: 96: 7,784: 10,962
Total 5/ vvvun.. :4hg, 2k, 57o 722 ¢ : : : 3u4g,028: 276,952
Total European ship-: : : : 39, 39,
ments 1/ «.ve.u.... 360,264 uou 600 38,624 = : = 257,784 219,072
Total ex-Buropean : L : : 16/ :§J
shipments 1/ «..... :a31,76o:127,192 12,096 : : 80,696 i 51,6M0

o —— ~C—TID Y

Broorhall's Corn Trade News.

Black Sea shipments only.
Official.
Total of trade figures includes

SN -

Fort William, Port Arthur, Vancouver,

but does not include itens 2 and 3,

@

To Januvary 29,

T A R Y T T Y———ce . e ——

Prince Rupert, and New Westminister.

North America as reported by Broomhall's

o
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n~ Table 16,-Exports of wheat and wheat flour from the United States,
' ) : 19%6~37 and 1937-38
(Includés flour milled in bond from foreign wheat)
Poriod N Wheat : Wheat flour : Wheat including flour
:01936-37 : 1937-38 : 1936-37 : 1937-38 : 1936-37 : 1937-38
: 1,000 1,000 1,000 1,000 1,000 1,000
: bushels bushels barrels barrels bushels bushels
July-Dec. : 1,733 30,943 1,955 2,479 10,921 42,594
Week ended~ : .
Jan., 8 : 0 1,588 22 84 103 1,983
15 : 0 -1,902 13 51 . 61 2,142
22 : 1 1,796 9 45 .. . 43 - 2,008
29 : 0 -1,269 18 26. .. .85 .. 1,391
Feb, 5 : 22 - 1,347 15 65 < 092 1,653
12 : 0

- 2,047 28 41 . 132 .. 2,840

.
.
4

Compiled from reports of the Department of Commerce.

Table 17,-Shipments of wheat, including flour from principal exporting
countries, specified dates, 1936-37 and 1937-38

“ i : Argentina - : Australia N Danube. ... : DNorth America
Period - 19863711937 -B8: 1936-57: 1937 -38: 107 6-57 : 1057 -58 : L936-57 : 1957 -58

: 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-Dec. : 35,256 19,896 36,320 38,452 41,088 - 24,912 147,048 95,176
Week ended-~ : ' .

Jan. 8 5,928 1,052 2,000 812 904 368 3,904 5,568

15 : 5,740 1,656 .. 1,720 3,592 1,392 288 2,760 4,096

22 : 7,724 2,500 3,756 2,460 952 264 3,800 3,832

29 . 7,488 2,188 3,636 3,180 424 . 856 2,712 3,608

Feb. 5 : 7,896 35,016 2,660 2,176 752 920 3,000 3,704

12 : 7,024 2,201 2,616 3,358 624 504 3,072 3,587

19 : 7,896 3,464 2,408 3,445 296 504 2,160 -—

Compiled from Broomhall's Corn Trade News,
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Table 17.-Net imports of wheat,

including flour,

into Bureopean

countries, year beginning July 1, 1936-37

and 1937-38

o

Net imports reported

Country : 1956t§?&ﬁ%2520i2t14 Jgiy 1 lanea7 | 19a-38
s Milligy W\ Million : Million Million
: bushels bushels : : bushels bushels
Austria ioveniiienn. . 10 107 Nov, 30 4 3
Belgium seseenseosenat 40 40~ Nov. 30 20 19
Czechoslovakia ......:2/ -11 g/ -1- Dec, 31 :2/ -2 2/ -2
DENMATK uvevnernnnest 7 T b : Dec, 3 4 3
Finland ....vieennenat 4 3+ : Nov. 30 2 1
‘*<France et ceent 7 2620 ¢ Oct. 31 1 4
CEeTMANY weenvuneenrnn. : 23 A92Fn" 1 Dec. 31 3/ 26
Greece +... 21 13~ : Nov, 30 8 6
-kmméﬁméﬁm\““@ 14 +F2VY 1 Dec, 31 8 8
T58LY vuevnnenaanen.  Bf 554 A% : Dec, 51 v 5
Latvia ceeerennnn. AL £ / : Nov. 30 4/ 3/
Netherlands ...ovou..e.: 21 24> : Dec., 31 10 12
NOTWAY vesenncennscns ol 9’ 8« : Dec. 31 : 4 3
POland vevevnnieennn. :2/ -6 2/ =l Dec, 31 :2/ -4 4/
——POortugal seeeiiananoat 4/ = Nov, 30 : 3 3/
SWEden weveerensnnanat 4/ 2f -1~ Dec. 31 :2/ -1 4/
Switzeriand womevirenr 19 7 aalle: Dec. 31 : 10 7
United Kingdom ......: 199 2082t%  Dec, 31 101 98
Total imports of g : RE
BDOVE wevrernns Lor 490 ' BYY 2y
Spain ....... N 7
Total imports ...... 438 ¢ \406»?“: 179 195
Total exports c.e...: 17 3 T 7 2
Total, net exports .: 4190 NoAL S 172 193

Compiled from official sources cxcept as otherwise stated.

l/ Forecast by Buropean offices of the Buresau of Agricultural Economics.

2/ Net exports.

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

4/ Less than 500,000 bushels,

o ¢ (LT

(m
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