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Changes in wheat prices during_the next few months are expected to depend
largely upon changes in crop prospects in Argentina and Australia, reports on
the area sown and progress of the United States winter wheat crop, and general
business conditions. Rainfall is needed in the wheat areas of Australia and
moisture supplies are below average in Argentina. In the United States rain
is needed in nearly the entire wheat belt, and urgently so over most of the
western portion. Some further improvement in the general business situation
is expected during the next few months,.

World wheat production for 1938-39 is now estimated at 4,365 million
bushels, the largest on record. This is about 20 million bushels more than
the estimate made a month ago, and about h2s million bushels greatef than the
19%7-38 harvest. Production in the Northern Hemisphere countries is estimated
at about 510 million bushels more than last.year, and prospects in Argentina
and Australia.afe for an increase of about 15 million bushéls.

, With wofld»stocks on July 1 éstimated at 595 million bushels, which is

about 75 million more than a year earlier, total supplies are approximately

1,960 million bushels, or about 600”m11110n greater than a year ago. Net
eprrts from Soviet Russia may pbssibly approximate 35 million bushels. With
low prices and abundant supplies, disappearance during the present marketing

season may approximate 3,830 million bushels. On the basis of these figures,

*411 references to world and Northern Hemisphere supplies, production and
disappearance exclude Soviet Russia and China, but include net exports from
Soviet Russiae
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the carry-over in July 1939 woﬁld be. expected to émount to about 1,165 .
million bushels. The record carry-over, which occurred in 1933, was aboﬁt
1,195 million bushels. |

Total United States supplies are now indicated to be 1,094 million
bushels, consisting of a July 1 carry-over of 154 million bushels and the
crop, estimated at QY0 million bushels. If disappearance approximafes the
700 million bushels last season and exports total 100 million, the carry-

over on July 1, 1939, will be close to 300 million bushels. This compares o

- .

with the record carry-over in 1933 of about 378 million bushels and the 5-year,
1930-3Y4, high level of about 325 million bushels.

THE WORLD WHEAT SITUATION

BACKGROUND.~ Total world supplies increased sharply from 1924

to 1933, largely as a result of the increase in acreage. From

1933 to 1936 world supplies declined following successive

years of small production and.increased world demand. In 1937 . ’
world supplies were only moderately larger than in 1936.

_ During the 1924~33 period, when world supplies were
increasing, world prices were declining, reaching the low ‘ N
point as supplies reached the high point. From the spring of
1933 to the summer of 1937, world prices moved steadily upward,
reflecting higher worlg 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 demand and the
smallest supplies in recent years. Then, during the 1937-38
selling season, wheat prices declined generally, with somewhat .

.larger supplies, uncertain prospects for world business activity,
and weakness in the general price level, '

World carry-over July 1, 1939, expected $0 be large

On’ the basis of present supply estimates and a moderate increase in
world disappearance, the world wheat carry-over™ on Jyly 1, 1939, is expected
to be about 1,165 million bushels. A carry-over of this size would be second

¥A11 references in this repoft to world and Northern Hemisphere supplies,
production and disappearance exclude Soviet Russla and China but include net

exports from Soviet Russiae ‘
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only to the 1,193 million bushels in 1933. Table 1 shows the estimated world
carry-over, production, exports from Soviet Russia, and prospective year-end
stocks and dlsappearance based on pregbnt indications compared with figures
for 1937-38.

Table le- Estihaté& wheat supply and prospective distribution, world,
year beginning July 1, 193§, cpmpared with 1937

Item : Year beginning July 1
' d 1937 estlmgﬁes_'-1938.;pdlcatlons 1/
* Million bushels Million . bushels

Carry—=0ver JULY L seseeeeecncenecnsal Soom19 0 595
Production eeceeeiiecraseinen. Ceresaad 3,839 4, 364

"Total SUPPLY sevrverocacncesonst 4,358, 1,959
Net exports from Soviet Russia «e..st 39 0 0 "1] 35

Total Of abOVe seevvsweeesnansst 1,397 . 4,994
Disappeal‘ance 'I;.o‘.......o.avoo.al: 3’802 . . 3,83,0.
Carry-over June 30 eeenveeennoosennsd - K95 . S 1,164 ..

_]‘Based on current estimstes of production in the Northern Hemisphere, and
prospects in the  Southern Hemisphere, together w1th'préépéctiVe utilization
and Government policys : e

..........

World wheat production the 1argést on record

The world production of wheat during the 1938-39 season 1§ now
estimated at 4,365 million bushels. This is the 1argest'bh'fécor& and about
525 mllllon bushels, or 1L percent more than the 1937—38 c?op, agd ig gbout
Sltuatlon. The Northern Hemisphere crop is now placed at 3,905 million
bushelss Upward revisions in the official estimateés for’ GermanJ Sweden,

Bulgaria and Turkey account for most of the 1ncrease s1nce Iasﬁ month.

The Southern Hemisphere total is now estimatéd By the Bureai of
Agricultural Bconomics at 20 million busHels less than the September figure.
On the basis of weather and yield studies, the crdp in Argentina is now
placed at 250 million bushels. Deficiency of rainfall has caused the crop
to deteriorate over much of Australia and the crop 1s now forecast at
about 140 million bushels.

Weather favorable for ploughirz nnd seeding has prevailed over most
of the European winter wheat areas. Parts of the Balkan countries are also
reported to be in need of additional rains, to enable .seeding.to progress
satisfactorily. Too much moisture in the United Kingdom has delayed
ploughing recently, and dry weather isgs now wanted to enable fleld work to

.....



Ws-2u -4~

Table 2.~ Production of wheat in specified countries, 193536 to 193&-39 .

Country : 1935-36 : 1936-37 : 1937-38 . : 1938-39 .
1,000 1,000 1,000 1,000
! bushels bushels bushels bushels
NORTHERN HEMISPHERE : , .

North Americas N o . _ o .
United States ceeesrovasesos : 626, 34 626, 766 873,993 940, 229
Canada seeeessos Cerrecesane o 281,935 219,218 182,410 358,433
MEXL1CO wavveereoonrnsnunennal 10,712 13,606 10,586 1/ 12,000

Total (3) «eevenees ceveet 918,991 859,590 1,066,989 1,310,662

Europes _ : R o o B
England and Wales esseescess? 60,592 - - 5L Uk5. 52,005 66,453
Scotland eevvesreesascasensst Lhgo .. .. . 3,547 b,181 S 3,957
Northern Ireland ceseeecosees 362 273 164 2/ 190
Ipeland eeeseevecnnsnnsscess : 6,686 7,839 6,990 2/ 7,700
NOTWAY <oeeeesevasennecasnnsl 1,869 2,094 2,197 3/ 2,609
SWEAEI o vvenvenronoranonsnnsl 2%, 610 21,635 25, 720 30,166
Denmark «+...as Cenees beennsyd 1L,672 11,266 ° 13,522  3/14,000
Netherlands e+ oveceocesavoss 16, 653 15,428 12,555 15,432
BelQitUm eeeecesrvencennsvenet 16,093 16,153 15,550 18,Lg2
Tronce secevssceseeces Ceeren : 284, 950 254, 618 257,838 319,300
Spain evees. ceenene veveesee : 157,986 121,492 132,000  4/102,900
O el 1,022 1,071 1,206 1,233 @
Portugal eevesoeivecnoncnns o3 22,092 8, 651 14,403 4/ 15,800
Italy eeesves 282, 760 22k, 570 296,294  5/296,95%
SWitzerland seeeeeecnoeesnns : 5,974 4,470 6,221 6,096
GErmany eeeecoseccssessessnes 171,488 162, 660 164,120 - 198,524
AUSETLia seeesrrrorcncacrnaval 15,509 14,039 14,470 3/ 16,200
Cz6choslovakia se.esseessarel 62,095 55, 583 51,266 65, 697
Greece .»o'_.'o'l'.ﬂ.oo'voog'gg: 27,180 ’ 19,537 32)373 35,”’9”‘
POLaNd sersavevencnrancansnal 73,884 78,357 70,774 3/ 80,800
Lithuania seeesosessosvsosast 10,093 8,027 8,109 9,076
Tatvia ceeecress Y 6,520 5,272 6,302 7,643
Estonia eeo.. Ceeeteeesieeeen : 2,267 2,433 2,786 - 3,028
Finland eceeeeseces P | . 4,233 5,259 7,665 7,643
Malta seeeenccnerecnvasonas ol 179 © 236 326 1/ 300
AlDania eeeeesesencrseveseesd 1,554 1,106 1,466 1/ 1,500

Total (26) eeveeessssseeet 1,274,803 1,097,061 1,200,803 1,327,176
BUlEATia seevronsncarsnoernet 47,925 60, 350 6k, 910 63;93i
HUNEATY sevosorscovcronoonnal gL, 22k 87,189 72,158 96,11
RUMania eoe-svoescorcoosanant 96, 439 ‘128,717 138,158 . 183,933
Yugoslavia esisecsevesssasess - 73,100 107; 4ed 86,238 100,902

Total (4) eeveerseecaasest 301,688 384,278 - 361, 464 45 182
Total Burope (30)esee...ot 1,576,491 1,481,339 1,562,267 1,772,358

Continued = '
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Pable @ «Production of wheat in specified countries, 1935-36 to 193%8-39 Cont'd

- Country : 1935-36 ¢ 1936-37 ¢ 1937-38 : 1938-39
: 1,000 : 1,000 1,000 1,000
, » ! Dbushels bushels bughels bushels
NORTHERN HEMISPHERE Cont'd @ -

Africat , 8 ‘ _ - ,
ALgeria, sevessaroescececes el 33,532 29, 774 33,106 32,433
MOTOCCO sovesuserassronnnanel 20,036 12,234 20,895 21,476
TUNIiSi8 eosoaasoonsessernsaed 16,902 8,083 17,637 13,962
Bgypt eev-vevivreriiaenenaiar 43,000 45, 700 45,376 45,929

Total (4) eevenennnnss et 113,692 95, 791 117,01k 113,800

Asias : : ' : S
Palestine cessseseeceosenesst 3,834 2,795 4,682 1/ 4,000
Syria and Lebanon sseceescost 18,520 - 15,704 17,210 1/ 18,000
INAis eecessorsnseonseossossl 363,216 351, 680 364,075 Lo2, 453
JaDAN essessassssssasressenet 48,718 45,192 50,410 6/ 145,000
chosen 0.!.--.0.'000---'.0.'._:'_ 9,7’4‘7 8,095 10,2)"’2 10,333
TUrKEY esoeesssomenacnonanast 92; 641 141,582 136, 4g3 160, 421

Total (6)eve.... veesissead . 536,676 565,048 583,102 6U0, 207
Total 43 countries ee....t 3,145,850 3,001,768 3,329,372 3,837,027
Estimated Northern :

Hemisphere total, ex ¢

cluding Russia and Chinat 3,225,000 3,067,000 3,395,000 3,903,000
SOUTHERN HEMISPHERE : _

ArEenting eeeseesensonsnsonnsst 1u1;u6é 249,193 184,801 7/ 250,000

AUStTalia e.vevenessnnensnneast 144,218 151,390 188,018 1/ 140,000

Union of South Africa ee.coeset 23, 709 16,077 10,157 l] 11,000

Estimated world total :
excluding Russia and : ’ .
Ching seeeceseeceennes ..t 3,601,000 3,540,000 3,839,000 U4,36k4,000

1/ Approximation.

2/ Estimate of the London office of the Bureau.

Estimate of the Paris office of the Bureau.

5/ The Paris office of the Bureau regards this official estimate as

high.

: i; Estimate of the Berlin office of the Bureaue.

6/ Bstimate of the Shanghai office of the Bureai.
1/ Based on weather conditions to dates

Compiled from official data except as otherwise noted.

being too
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Total world shipments expected to be larger ' R . '

World shipments for the year beginning Jyly 1, 1938, are still
estimated at about 550 million bushels, including about 440 million
" to Buropean importing countries (table 12) and about 110 million bushels
to non-European countries. This is an increase in total shipments of
about 5O million bushels over shipments in 1937-38.

After allowing for domestic requirements and carry-over there
appears to be about 900 million bushels of wheat available for export in
exporting countries, which, if import takings should amount to only about
550 million bushels, would leave a sizeable increase in carry-~over stocks
at the end of the current seasone

o

Even though the general export situation iis not favorable, the
United States is expected to export about 100 million bushels through
Government aide This is about the same as in 1937-38 when Canada and
Argentina had small crops, and constitutes sbout the same proportion of
the total world trade as it dd before the beginning of the decline in
both world and United States exports in 1929 and 1930. Exports of wheat,
including flour made wholly of United States wheat, for July-September
are estimated at about 28 million busghels, which compare with 13 million
bushels for the same 3 months in 1937.

World shipments of wheat, including flour in terms of wheat, from
July 1 to October 15 totaled 158 million bushels compared with 115 million
bushels for the same period last year. Weekly shipments by important
exporting countries, with comparisons, are shown in table 9. Tables 10
to 12 algo contain dabta on the current movement, and table 8 shows the
surplus for export or carry-over in Canada, Argentina, and Australia,
. together with port stocks and stocks afloats.

Foreign prices about same as before Buropean political tension

With the easing of the political situation in Europe wheat prices
declined in foreign markets, where not fixed to about the level which H
existed in early September, before the Buropean situation became tensee.
Apprehension over continued drought conditions in Australia, however,
have tended to give support to prices. Cash prices of imported wheat at
Liverpool are shown in table 3 and futures prices at Liverpool, Winnipeg,
and Buenos Aires, in table 6.

Changes in world wheat prices during the next few months are expected
to depend largely upon changes in crop prospects in Argentina and Australia
(vhere the harvest takes place in December and January), and upon reports on
the progress of the winter wheat crop.
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Table 3.,-Prices of imported wheat at Liverpool
: Hard wheats : Soft wheats
. - UlSe : : Canada ¢ U. S : Austra- : India
Date (Gulf) : Argen- : No. 3 : :(Pacific): 1lian : choice
(Friday) No. 2 : tine :Manitoba :Russian : White : 1/ : Karachi
:Hd, Winter:Barusso : 1/ : : : 1/
¢ Cents Cents Cents Cents Cents Cents Cents
1938 _
July 8 ....: . 88,8 100.7 - 108.4 92.6 - 87.2 98,0 9l.1
15 s 90.2 99.4 110.2 87.9 86.3 97.1 94.0
22 ceent 91.1 96,8 113.0 83.8 84.5 96,8 93.8
29 siae: 89.0 92.1 102.9 79.8 82,9 93.6 91.3
Auge D osiee 87.2 91.7 96,7 772 81,0 92.5 91.7
12 .ee 82.2 84,1 87.6 75.4 76.9 . 87.6 86,8
19 s.ene 83.8 83,1 84,2 71.6 77.7 8243 83.1
26 se0e: ——— —— 84.6 - —-— —— ————
Septel seset —— - —— -— - - ——
9 eanes -—- 73.8 71.6 60.0 70.1 72¢3 71.6
16 ceen: ——— -— 73,5 59.7 75.0 78.8 -
23 aeest —— 78.0 78.4 60,0 7247 80.2 ——
30 eeees 73.8 ——— 80.6 72.3 - 90.4 -
Octe 7 +...:2/ 68,9 —— 73 .8 59.9 71.9 79.4 ——-
14 ....:2/ 69.6 ——— 74,7 61.4 71.0 74,7 -—

1/ Ewmpire wheat qualifying for Imperial Preference is exempt from duty
Tapproximating 6 cents per bushel) under Ottawa Agreements of November 1932).
2/ No. 2 Yellow Hard Winter.

THE DOMESTIC WHEAT SITUATION

BACKGROUND,.- The carry-over of wheat in the United States
for the 5 years 1924-28 averaged about 115 million bushels.
Stocks which began to accumulate in 1929 reached the record
peak of about 375 million bushels in 1933, Four small wheat
erops, however, reduced stocks on a comparable basis to
about 100 million bushels by July 1, 1937, Domestic dis-
appearance during the 10 ycars 1928-37 averaged 680 million
~bushels,

Domestic wheat prices from the spring of 1933 to that
of 1937 were unusually high in relation to world market
prices, because of four small domestic crops caused largely
by abnormally low yiclds per acre. During 1936-37 both
world and domestic prices advanced sharply as a result of
increased demand and the smallest supplies in recent years,

Early in the 1937-38 season, domestic and foreign
wheat prices rose sharply following reports of serious
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damage to the Canadian crop and the threat of rust damage in

the United States, . It was thought possible at that time that .
world prices might remain sufficiently above the 19%6-37 level
'tO'offset the decline in United States prices to an export basis.
-However, with an"increase in the estimates of the world .crop,

prospects of large shipments from Soviet Russia, a slow European

demand, disturbed business conditions, and a falling general : \

) commodlty price level, wheat prices in world markets declined,

Carry-over July 1, 1939, expected EQ.EE close to 300 million b&shels ‘

On the basis of estimated July 1 carry-oﬁér stocks; the'léfeét
productlon estimates, and the assumptlon that increased feeding of wheat

will about offset reduced seed requirements, the carry-over of wheat in .
the United States on July 1, 1959, is expected to be close to 300, m;lllon : t
bushels (table 4). . } _ S .

Table 4,-Estimeted wheat supply and prospective distribution;iébne
tinental United States, years beginning July 1, 1938, compared
~with 1937

e Year beglnnlng July il

Item - :1937 ostimates:1938 indications
¢ Mil, bu. Mil. bu,

Carry-over, July 1 weeevieeecni: 83 154
Production sieeeencennrsonsonnst 874 940
TIMPOTES seeoesovnmeneeeanannsnst 1 0 ' ' ‘l'

Total SUPDLY eereeevecansoanst 958 1,094
DisappearancCe seseesesessassaoss - 700 700
Net exports and shipments 1/ ..: 104 100

Carry=-over June 30 sieeecneaset 154 294

1/ Includes flour in terms of whoat,

July-September farm wheat disappearance large

Stocks of wheat remaining on farms October 1 were about 407
million bushels, or 43 percent of this year's production. The dis- »
appearance of wheat from farms during the July-September quarter was
the largest for the 13 years for which reports have been prepared,
Stocks of wheat on farms, together with commercial stocks for recent .
ycars together with the 10-year average are shown in table 5, Figures
on stocks in country mills and elevators and in merchant mills and
elevators will not be available until later this month.,

Table 5.-Whcat stocks on farms and in cities (commercial) on
October 1, 10-year average, 1936-38

- : Average : :
Ttem . C losoome . 1988 1937 : 1938
: 1,000 bu, 1,000 bu, 1,000 bu., 1,000 bu,
Farm stockS eeeesveccsesocen.: 344,589 225,172 333,746 406,989 ‘
Commercial stocks «eve.se...: 150,356 82,849 141,496 139,273

Total in 2 portions se..s..: 494,945 308,021 475,242 546,262
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United States.wheat production fourth largest on record

The preliminary estimate of 1938 production of all wheat at 940
million bushels, exceeded only in 1915, 1919 and 1931, is unchanged from
a month ago. This consists of 386 million bushels of hard red winter,

. 240 million soft red winter, 168 million hard red spring, 43 million
durum and 103 million bushels of white wheat. This year's total pro-
duction is about 8 percent above the 1938 production of 874 million
bushels, and -about 25 percent above the lO—year (1927-36) average of 753
million busnels. '

The durum wheat estimate is slightly below the September indicated’
production due to a slight decrease in the average acre yield in South
Dakota, The production is, however, about 2 percent above the 10-year
(1927-36) average., The average yield per acre of 11.9 bushels is 1.8
bushels above the 1937 yield of 10.1 and 2 1 bushels, above the lO—year
average of 9.8 bushels.

, - The preliminary production estimate for spring wheat other than

Jdurum is 210 million bushels, which is unchanged fro last month, The
1938 -crop is 30 percent 1arger than the crop of 16 Eﬁshels in 1937 and

- 1s 26 percent above the 10-year average of 166 million bushels, The -

- average yield per acre as of October 1 was 11,9 bushels, compared with

- 10,9 for 1937 and the 1l0-year average of 11.3 bushels,

The preliminary estimate of winter wheat production, of 688 million
bushels, made in August will remain unchanged until the final estimate in

December,

- Spread narrow between domestic and foreign prices

Compared with early September, before the political .situation in

« Europe  became tense, recent wheat prices in many United States markets are
evidencing independent strength (tables 6 and 7) as the result of govern-
mental purchases; dry weather in the United States winter wheat areas, and
- strength in security markets. As a result, the spread between prices in
domestic markets and in importing countries has become relatively narrow,

During the next few months changes in domestic prices (together
with changes in wheat prices in foreign countries) are expected to continue
to depend largely upon changes in crop prospects in Argentina and Australia,
reports on the area sown and progress of the United States winter wheat crop,
and general business conditions. As already -indicated, Australia is in need
of rain, and conditions are below average in Argentina, According to present
prospects, the improvement in business conditions is expected to continue,

In the United States, rain is needed in nearly the entire Wheat
Belt, urgently so over most western portions. In the Ohio Valley much wheat
has been sown and the early crop has come up generally to good stands, but
germination of that recently seeded is being retarded by dry soil; a good
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rain is needed throughout the area., West of the Mississippi River, except

in limited areas, there is urgent need for moisture., In the upper Ml'*SlSSlpp’
Valley early wheat is mostly up with fair to good stands, but late seeded

fields need rain. . .

In parts of the Southwest, especially the northwestern fourth of
Texas and eastern New Mexico, beneficial rains have occurred, but otherwise,
throughout the Plains, there is an urgent need for moisture. In Kansas much
wheat, especially the late seeded, is deteriorating and the volunteer crop
is dying, while late-sown fields are not germinating properly. This unfavor-
ablc condition is general from Texas to North Dakota, but showers in central
Montana have improved conditions there., In the more western States, recent
rains have been helpful. ' : o

Table B6.~Average closing prices of December wheat futures, sp901f1ed

markets and dates, 1937 and 1938 . “
¢ Winnipeg :Liverpool : Buenos D . : Kansas LY :
Date i1/ Y : _Aires Chicago city - nmmeapolis

$1937 $1938 :1937 :1938 ;1937 :1938 :1937 :1938 ;1937 :1938 :1937 :1938
:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents

Month- : »
July :134.1 76,0 140.3 82,6 —-— ———124,6 72,9 120.3 67.6 134.1 76.9

Aug. :122.5 68.1 127.5 75,5 ~-~-- --- 111,0 65.8 104.8 61.5 119.2 68.8
Sept. :123.9 61.8 130.2 71.4 ~-= ===~ 106.6 64.6 101.4 60.9 114.7 66.5
Week | : '

ended- : 2/ 5/ ' ‘
Sept. 3 :120.3 61.0 125.4 72.2, 115.2 61,9 106.8 64,7 101.2 61,2 114.7 66,6
10 :124.9 59,0 130.0 67.62419,22/57.4 108.6 62.5 102.8 59,3 117.1 64.4
17 :123,1 63,6 129.5 71.42022.62/61.2 104.0 65,7 98.5 61.6 112.5 67.6
24 :123.6 62.2 130.7 72.63123,42/60.6 106.0 64.6 101,2 60,5 114.2 66.3
Oct, 1 :127.0 62.5 135,0 73,52128.32/62.0 108.3 65,6 104,0 61.7 115,7 67.4
8 :121.9 58,8 130.4 68.22137.72/58.8 103.4 64,2 99,3 60.0 110.9 65,5
15 :118.2 59.7 126.5 67.42045.92/57.2 98.5 65.0 95.5_ 61.0 106.9 66.0

High 4/ 158.9 77.6 143.4 85.02&45.9§y65.l 128.0 74,7 123.8 68,92 138.4 78.5
Low 47 :118.,2 58,8 125,0 67.45115.2§y57.2 98.5 62.5 95.5 59.3 106.9 64.4

. d&
1/ Conversions at noon buying rate of exchange.

2/ November futures. .
3/ October futures, ¢
4/ July 9 to October 15, 1958, and corresponding dates 1937,

5/ October futures for Weeks ended August 20 to November 3; November futures
September 10 to October 15, 1938. November futures for correspondlng dates 1937,

~ ¢
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Table’ 7 - Weighted average cash price of wheat, spBCIfled markets and
' dates, 1937 and 1938

T TAL1 classest No. 2 . ¢ TNo. 1. : No. 2 Hard : o, 2 : Western
Date :and grades :Hard Winter:Dx . N.Spring:Amber Durum :Red Winter: White
:six muarkets:Kansas City:Minneapolis:Minneapolis :St, Louis :Seattle 1/

;1937 : 19%8:1937 : 1938:1937 : 1938: 1937: 1938 :1937: 1938:1937: 1938

:Cents Cents Cents Qents Cents Cents Cents Cents Cents. Cents Coents Cents

Month- - ' . .
July :118.7 68,4 122,5 70.0 151.2 87.6 133,0 79.8 122.0 68.9 110.0 67.8
Avg. - :107.5 68.8 111.8 65.5 1%2.8 77.5 116,3 73,1 112,0 65.6 98.3 61.2
Semt. :108.7 68,3 109.5 65,7 1335 76,2 110.1 68,9 109.2 67,1 93.9 62.7

Week : :

ended—

107.4 66.6 94,6 62.1
111.1 64,1 95.5 61.0
106.8 67.4 91.1 63,6

Sept. 3 :108.9 69.5 107.9 66.7 130.2 76.2 113.0 69 Z
7
0,1
9.1 109.1 67.9 94,3 62.0
9.0
5.1
6.2

6
10 :110.8 66,8 112.2 62,8 138,1 75.3% 112.8 6
17 :106.3% 69,4 106,6 64,6 132.0 78.8 106.,5 7
o4 :107.9 68.7 109.3 65,9 131.8 .75.8 105.4 6
6 111.9 68.6 94,6 64,2
6 107.4 67.6 91.8 62.2
6 100.3 68.9 88.5 -—

Oct. 1 :109.7 68.3 111,3 66,8 133,1 76.7 109.5
g :106,0 64,9 107.4 63,8 128.9 73,3 109.4
15 1014 65,7 102.7 65.9 120.6 72.9 106.7

High 2/ :123.0 71.0 125.3 71.1 156.2 97.6 142.0

g3, 4 124,5 69,1 113,8 69,4
Low 2/ 101 4 6&.9 102.7 62.8 120.6 72.9 105.4 65,1

100.3 63,5 88.5 59.7

1/ Weekly aVorag\ of daily cash quotations, basis No. 1 sacked.
‘/ July 9 to Oct. 15, 1938, and corresponding dates for 1937,

Table 8.- Wheat surplus for export or carry-over in thrie exporting
countrics, United Kingdom port stocks and stocks afloat,

Oct. 1, 19%5-38 1/

Position ‘ f 1935 f 1936 f 1937 1938
. M1l, bu, Mil, bu. Mil, bu., - Mil, bu.
Canada: : . :
In Canadae .veeeeeinennns P 329 184 100 - 258
In United StateSe..eeeeceas. 21 19 1 2
Argentina, .......... e, 36 , o1 9 21
Mistralia....... et evaeeen 34 21 17 20
TOtEler cner e enernnenna cenn 420 oun 127 301
United Kingdom port stocks...: 6 ‘ 6 9 17
Stocks afloat to: )
United Kingdomeeorw oo o. ol 12 17 10 8
Continentseeeersesnssonceent 9 9 9 12
DT Se e s oveessrnonannonnat 12 3 3 g
TOtalo s s e ennvennennen. ool 39 35 31 L6
Grand total.e.....vve.. .ol U459 280 158 347

;/ Carry-over at the béginning of the year (Canada, July 31; Argentina, January
1; Australia, December 1 of the previous year) plus production, minus domestic
«‘niliation for the year, minus monthly ¢xports to dats.
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Table 9.- Shipments of wheat, including flour from principal exporting

countries, specified dates, 1937 and 1938 .
Pefiod :__Argentina s Australia 3 Danube : :~'Nbr€h:Ameriea”
1937 ¢ 1938 ¢ 1937 & 1938 ¢ 1937 &+ 1938 : 1937 &' 1938 .

: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 ‘1,000
N ~bushels bushels bushels bushels bushels usgel bushelg bushels

July-Aug, .. ¢ 7,752 12,308 12,164 19,636 5,536 1,872 24, 192 37 38M
Week ended- _ o '
Sept. 10 0 g9 764 - oyl 1,456 1,14 M56 2,128 3,400
17+ 560 1,116 380 1,380 © 1,616 . 624 2,904 - L1522
‘ o) T B 880 1,184 1,704 1,456 384 3,024 4,336
Oct, 1 : 1,144 1,524 704 1,254 1,288 552 3,312 5,536
8 : 1,220 876 904 972 1,680 . LbLo0 L,okg8 5,469
15 368 1 2,016 1,707 1,560 920 4,ho0 L, 77h

Compiled from Broomhallts Corn Trade News.

Table 10,~ Exports of wheat and wheat flour from the United States,
1937 and 1938

(Includes flour milled in bond from foreign wheat)

Wheat . Wheat flour H Wheat inecl, flour

Feriod 1957 : 1938 : 1937 : 1938 : 1937 _ : 1938
1,000 1,000 1,000 . 1,000 1,000 1,000 .
¢ bughels bushels barmels Dbarrels Dbushels’ bughels
July-Aug, : 7,598 20,467 643 807 10,618 - o4, 262
Week ended 1/: :
Sept. 10 784 558 68 L2 1,104 755
17 ¢ ézu 508 18 68 809 828
o -999 99 37 1,101 1,173
Oct, 1 .:. 655 836 43 28 857 967
g ¢ 1,363 572 59 25k 1,6 . 826
15

1,792 2/ 567 zhe  2f 512 2,1uo 2/ 1,079

1/ Data for total exports from the United States by weeks are not available
These data are the total of exports through 16 of the prlnc;pal ports
2/ Preliminary,

Compiled from reports of the Department of Commerce,
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' ‘ -~ “Table ll.- Movement of wheat, including flour, from principal
-exporting'countrfes.'1935—36 to 1938-39
) 3 T Exports as glven by off1c1;.l sources :
Country - @ Total "¢ July 1 to date shown ¢t Date

| $1935-36 11936~37 11937-38 :1936-37 $1937-38 :1938-39 :
31,000 1,000 . 1,000 1,000 .1,000 1,000
bushel s Dbushels. bushgl s bushels bushel s Dbushels

United States ;/ 15,929 »21,58& -107,204 - 3,055 . 10,618 24,262 Aug. 31
Canada s.sere.et 237,447 213,028 © 94,546 73,239 . 25,237 17,515 Sept. 30
Argentina «....t 76,577 162,977, 69,670 12,817 . 11,157 15,192 Sept. 30
Australia .....3 105,328 98,730 123,3U43 _—

Russia seececsst 29,704 W U793 35N 0 o460 0 391 L, 794 July 31
Hungary es.....t 14,644 27,408 9,368 - .

Yugoslavia .o . 728 17,948 5,012
Rumania «seesesd 6,392 36,264 32,962
Bulgaria vaecees 988 7,273 . 8,“8”’

British India .¢ 2,556 16,571 2/19,621

Total eseet h9q,293 606,282 513,564

Sh:.'pments as given by trade sources

Total : Week ended 1938 ¢ July 1 — Oct. 15

1936-37 3 1937-38 ¢ Oct. 1:0cte 8 :Octs 15: 1937 1938

1,000 1,000 1,000 1,000 1,000 1,000 1,000
tbushels bushels bushels bushels bushels bushels _bushels

as 96 66 s wv ea

North Aﬂerlca 3/ 231,832 184,720 5,53 5,469 W, 774 39,608 65,011
Canada, : . . -

- markets 4/....: 194,531 86,595 9,773 9,301 9,812 28,779 63,796
United States 5/ 10,395 83, 651 967 g26 1,079 16,554 26,334
Argentina «e...t 16u 678 66,928 1,524 836 Wy 12,348 17,839
Australia +....0 105,836 127,520 1,256 972 1,707 18,296 28,111

RUSSIE eevoranst 88 ho,2ug 1,512 2,568 1,26& 12,040 30,920
Danmibe and : : o .
Bulgaria 6/ ¢ 65,544 37,320 552 Loo 920 14,280 5,208
© British India 7/ 16,571 2/ 19,621 112 0 0 7,480 6,136
Total 8/...:_H84, 519 478 357 104,052 153,225
Total European : o
shipments 3/ :_ugh, 670 397,656 8,640 - 9/72,728 9/109,592
Total ex-European
shipments 3/ : 127,192 99,400 2,240 9/20,976 9/ 28,280

1/ Ipcludes flour milled in bond from foreign wheat. _/Prellmlnary estimate.
3/ Broomhall's Corn Trade News. 4/ Fort William, Port Apthur, Vancouver,
Prince Rupert, and New Westminster. 5/ Official reports received from 16
principal ports only. B/ Black Sea shipments only. 7/ Official,

8/ Total of trade figures includes North America as reported by Broomhallls

but does not include items 2 and 3. 9/ To October 1 only.
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Table 12,- Net imports of wheat, including flour, into European coun-

tries, year beginning July 1, 193738 and 1938-39. ) .
. : : Net imports reported
Countr s 1637~ 8- s July 1 : :
’ T e 4 193138 | 193839
: M_;l_l_;__l),g. Mil, bu.: + Mil, Bu, Mil,bu.

Belgium ,...o0nvvnnnnne, @ 36 39 : ‘ 3 ‘

Czechoslovekia ,...,..,,, ¢ 1/ -~ 1 b s Aug, 31 1/ -T 1

Denmark ,,.......... O 7 ¢ Aug, 31 @ A 1

Finland ,.e.civvennnnns .8 3 31 July 31 s 2/ 2/

France o,...vee0..n. ewe 3 16 16t July 31 1 2

Germany ,...... e E 47 33+ July 3% ¢ 9. -1

Austria ......v..u... ces 8 7 9 : Aug, 31 L. 1

GTEeCe vutnerervinn uns .8 16 13 s : el

Ireland ..i.vvvvvvnnnnns 8 1y _ 13 ¢ Aug, 31 @ 2 .2

I48lY vivervnnenannn vees 8 5 17:Aug.-3l : 5. 4

Latvia ............. ey 8 1 H ' : .

Netherlands ,.........., ¢ ol , 2& s Avg. 31 s L. 5

Norway oeivreecrvnnns vay ¢ 1 , ‘71 ¢ Aug. 31 H 1. 1

POLANA ,evvrvenenerennss § 0. . 1/-6: &ug, 31 3/ 3/

POrtugal ...eevrrenvens ¢ 1 2 : )

Sweden ........ R T ¥ A | ’ 1 s 4ug, 31 1/ =<1 3/

Switzerland ......:...%. @ 14 17 ¢ Aug, 31 ¢ 2 3

United Kingdom .....vew. o 193 . 217 ¥ Aug, 31 3l 38
Total imports of above: 390 . : :

Spain ..iveeiiniiienaen e 3 15 R : ‘
Total imports ....,....¢ 393 W37 60 59
Total exports ........ef = 2 6 2 0
Total net imports .....: 391 . 431 58 59

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

Compiled from official sources except as otherwise stated.




	00000001.tif
	00000002.tif
	00000003.tif
	00000004.tif
	00000005.tif
	00000006.tif
	00000007.tif
	00000008.tif
	00000009.tif
	00000010.tif
	00000011.tif
	00000012.tif
	00000013.tif
	00000014.tif

