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Overseas shipments of wheat and flour to Europe in Au­
gust-December, when North American wheat usually pre­
ponderates, have ranged in the past seventeen crop years 
from 37.40 to 44.55 per cent of the crop-year shipments. A 
view rather widely accepted in trade cirCles is that the frac­
tion of the year's total shipped in these months tends to be 
small when the margin between world export surpluses and 
world import requirements is large. Under such circum­
stances, it is commonly supposed that European importers 
tend to avoid accumulation of stocks in August-December, 
in expectation of cheaper wheat in the winter when the South­
ern Hemisphere export movement is at its peak. 

The present study indicates that the reverse of this is true. 
Autumnal accumulation of import wheat stocks appears to 
be normal behavior of European importers in years of large 
margin of surpluses over requirements, mainly as the result 
of export pressure in the autumn. In general, August-De­
cember shipments to Europe may be expected to approximate 
43.3 per cent of crop-year shipments in years when margins 
(as calculated in this study) run larger than 250 million 
bushels. 

The current crop year, 1938--39, is one of very large margin 
between surpluses and requirements. If the political events 
of mid-March have not prompted Europeans to begin to ac­
cumulate wheat stocks, and if intensified war scare or war 
itself does not eventuate in the next eight months, the prin­
ciples developed in the following page~ suggest three conclu­
sions regarding the outlook for European trade in wheat. 
August-December shipments may prove to he the largest 
fraction of the crop-year total recorded in eighteen years. 
May-July shipments may run larger than usual in relation 
to January-April shipments. By the end of the crop year, the 
stage may be set for severe export pressure in the autumn of 
1939-40. 
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APPENDIX TABLES 

TABLE vn.-sTOCKS OF WHEAT AND FLOUR IN PORTS OP THB UNITED KINGDOM NEAR 
THB FIRST OP EACH MONTH, PROM AUGUST 1921" 

(MUlion bu.heb) 

AQ&'.-July AUI. SeP" 0. .. Nov. Dec. Jan. Peb. "ar. Apr. .. .. Jon. - ------ ---
1921-22 ...... 7.60 9.92 9.87 12.45 11.05 8.84 6.84 4.08 6.48 9.76 9.08 
1922-23 ...... 7.12 7.92 6.32 4.16 4.48 5.68 8.92 8.24 7.82 6.16 4.64 
1923-24 ...... 8.12 9.32 9.28 8.68 7.76 8.48 5.20 4.56 8.48 7.28 8.56 
1924-25 ...... 9.96 14.60 12.32 12.50 14.36 17.28 16.14 10.96 11.76 10.68 9.20 
1925-26 ...... 9.16 5.84 5.12 5.72 3.76 6.16 9.04 7.36 7.72 6.40 4.68 
1926-27 ...... 4.32 5.76 5.84 3.76 3.04 4.76 4.72 4.00 4.60 5.68 8.60 
1927-28 ...... 8.20 10.40 9.96 8.64 9.20 7.20 6.24 6.96 9.20 8.60 10.00 
1928-29 ...... 9.75 9.48 7.44 5.92 5.68 6.16 6.56 6.00 7.44 9.60 9.36 
1929-30 ...... 6.16 4.96 11.20 16.76 20.56 15.20 15.12 13.60 11.04 9.60 8.16 
193()-31 ...... 6.78 6.04 8.40 9.20 14.24 20.00 17.36 13.04 12.56 9.92 7.24 
1931-32 •••••• 10.60 12.48 22.08 28.96 29.52 22.68 17.76 17.20 15.36 14.40 10.40 
1932-33 ...... 9.12 8.32 7.60 8.84 7.60 7.52 6.80 7.20 10.00 12.56 12.40 
1933-34 ...... 11.36 10.24 13.20 16.76 17.20 19.12 12.60 13.28 14.60 14.40 14.56 
1934-85 ...... 13.60 12.96 14.00 13.92 15.12 16.12 14.40 12.83 12.20 10.80 10.62 
1935-36 ...... 8.76 7.60 5.92 6.24 8.60 10.24 9.04 8.00 8.86 9.84 9.92 
1936-37 ...... 9.66 8.00 6.12 7.24 7.40 9.00 7.60 10.70 12.74 12.28 11.04 
1937-38 ...... 12.00 11.20 9.76 10.16 10.84 13.00 10.36 10.48 10.20 9.56 11.08 
1936-39 ...... 14.08 16.64 16.44 17.64 19.06 '18.99 15.55 18.59 . .... .... . ., ... 

• Broomhall'• data. from Corn Trade New •• 

TABLB VlII.-SHIPKENTS OF WHEAT AND FLOUR TO ElJROPB BY SHIPPING PERIODS, AND 
INDEXES OF VARIABILITY IN SEASONALITY OF SHIPMENTS, FROM 1921-22* 
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July ---
9.14 
5.28 
8.40 
8.84 
4.24 
8.40 

10.40 
10.08 
6.60 
8.00 

10.96 
12.32 
14.00 
9.80 
9.91 

10.35 
11.99 
. .... 

)JIllion busbelilD Percentage In RatiO'. ot' Msy-JuJy to IndexM ofnrlabl1lt, 
Aua.-.lul, 

AUI.- Jan.- May- Aur.- Jan.-
Dec. Apr. .lui, Dec. Apr. 

1921-22 ...... 220.13 192.30 130.45 40.53 85.42 
1922-23 ...... 246.23 191.34 146.68 42.13 32.74 
1923-24 ...... 237.10 223.49 173.28 37.40 35.26 
1924-25 ...... 275.54 242.59 112.00 43.72 38.51 
1925-26 ...... 215.18 166.70 148.36 40.58 31.44 
1926-27 ...... 257.18 268.08 168.27 37.63 68.49 
1927-28 ...... 277.59 235.36 151.33 41.77 35.39 
1926-29 •..•.. 800.48 232.58 160.87 43.31 33.51 
1929-30 ...... 209.97 142.61 130.92 43.42 29.50 
193()-31 ...... 271.49 178.46 159.85 44.55 29.27 
1~31-32 ...... 251.03 196.05 136.64 43.01 33.60 
1932-38 ...... 166.78 159.15 104.56 41.46 35.33 
1938-34 ...... 170.86 128.37 108.15 42.41 82.00 
1984-35 ...... 167.11 118.16 90.84 44.49 81.46 
1985-36 ...... 151.35 122.05 85.91 42.13 38.94 
1936-37 ...... 183.22 187.28 107.37 38.84 89.19 
1937-38 ...... 161.81 152.09 96.80 39.45 87.08 

• Balle data on Ihlpments a. in Table I. 
• Calculated trom data in columns 1 to S. 
• Dll1'erencea between average postwar percentale. of an­

Dua) averale total shipped each month. and percentales of 
erop".,ear total IIhlpped eaeh month In each .,ear. The aum 
of the ""elYe c:lift'erencea in a ;Jeer. regardlea. 01 .110. repre--

May- Jan.- AUI.- Aug.- Monthly P .... od 
.lui, Apr . Apr . Dec. balla· baals" 

24.05 67.84 31.68 87.36 14.96 3.36 
25.13 76.76 33.57 77.71 9.74 2.16 
27.34 77.53 37.62 94.26 12.12 7.30 
17.77 46.15 21.61 68.08 17.12 13.68 
27.98 89.00 38.85 77.47 11.66 6.34 
23.68 62.08 31.38 102.29 12.64 9.50 
22.84 64.51 29.59 84.76 5.42 8.74 
23.18 69.18 30.18 77.89 6.72 5.52 
27.08 91.80 37.13 67.92 14.10 8.48 
26.18 69.46 85.48 65.73 12.80 8.94 
23.39 69.65 30.64 78.10 11.84 8.92 
23.21 85.70 30.22 85.21 9.74 3.18 
25.59 60.04 34.41 75.42 9.76 8.48 
24.05 76.46 31.67 70.71 10.36 6.68 
23.91 70.89 31.42 80.64 7.74 2.18 
22.47 57.33 28.98 102.22 13.26 10.90 
23.47 63.82 30.68 98.99 10.86 6.68 

sents one measure of relaUve varlahlllty of shipments In 
that year. 

• Procedure a. In footnote b. except that ealeulaUoDs are 
based upon percentaps IIhlpped in each of the three periods 
August-December, January-Aprll. and May-July. 
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TABLE IX.-PRICE LEVELS, RANGES, AND SPREADS ON .BRITISH MARKETS, AND MARGINS BETWEEN EXPORT 
. SURPLUSES AND IMPORT REQUIREMENTS, FROM 1921-22' 

(Price average. and range. in .hUling8 per Quarter; price .pnad. in pence per cental; mlU11ln8 in million bu.hcls) 

Prices Jla"", )largln Margin B, eomponenta 
AUI'.-JulJ' 

Autw:nD 
A. B. 

Annual total· total' United Argen. AU80 Danube Western 
average- Range' spreadll States Oaoada tina traUa buln' Europe" 

1921-22 ...... 56.3 20.4 -2.4 139 23 0 15 -4 -1 6 7 
1922-23 ...... 47.0 6.1 -6.8 123 53 22 7 -1 8 16. 1 
1923-24 ...... 45.0 10.2 -2.2 157 101 27 20 1 9 25 19 
1924-25 ...... 61.7 15.1 +1.4 66 13 -2 2 -7 3 0 17 
1925-26 ...... 56.0 7.5 -4.6 76 23 -10 11 2 -1 20 1 
192&-27 ...... 53.9 4.6 -8.5 98 72 0 26 4 10 25 7 
1927-28 ...... 49.9 7.3 - .1 200 117 2 53 30 11 5 16 
1928-29 ...... 42.5 8.7 + .4 575 341 118 79 65 16 55 8 
192!Hl0 ...... 41.8 14.2 +7.4 349 313 179 86 0 24 24 0 
1931h'11 ...... 25.0 14.5 +1.2 402 412 203 108 15 35 37 14 
1931-32 ...... 25.1 10.7 +3.6 429 445 265 105 0 25 29 21 
1932-,'13 ...... 24.7 5.4 -2.2 622 510 268 185 10 30 7 10 
1933-34 ...... 22.3 4.5 +3.1 498 498 164 168 53 60 34 19 
1934-35 ...... 25.8 4.9 +4.2 343 278 38 177 20 32 0 11 
1935-,'16 ...... 29.3 5.7 -3.2 169 151 32 83 0 18 4 14 
193&-37 ...... 42.0 15.1 -5.2 -53 6 -27 8 -14 16 10 12 
1937-38 ...•.. 39.3 13.9 -2.9 60 78 44 -2 0 25 <I 7 

• Price data compiled from London Grain. Seed and OU Reporter and Com Trade New.; data on marglns partly officla •• 
partly estimated by Food Research Institute and largely published in ""Review" issues of WHIIAT SnroIBS, e.g.. December 
1938. XV. 257. 

• Simple averages ot monthly average prices of parcels 
Imported into the United Kingdom. 

• Range between hiShest and lowest monthly averap 
prices of parcels. 

"Spreads. measured from December f\1ture. between 
March and December futures at IJverpool In eiSht weeks 
centering in November; weekly data averaged. 

• Export surplus minus import requirement .. In mlllion 
bushels. Export aurpluses deftned as annual net exports 
from United Statea. Canada, Argentina. and Australia. plus 
or minus year-end stocks In excess or In deflclency of ""nOI'­
mal" year-end stocks in those countries. plus net exports 

from Russia and the Danube countries (HunlJlU"Y. Yugo­
alavia, Rumania, and Bulgaria). aa in Table X. column 12. 
Import requirements deflned as recorded shipments to Eu­
rope. as In Table I. column 1 .. 

, Algebraic summation of excess or deflciency of ,-ear-end 
stocks in relation to '"normal" year~nd stocks In countriea 
apeclfted In the fonowlng sill columns. ""Normal" year-end 
stocks taken as 110 million bushels In the United States.. 
25 in Canada. 65 In ArlenUna. 25 In Australia, 20 In the 
Danube basin. and 37 In western Europe. 

f Hungary. Yugosla",ia. Rumania, Bulpria. 
• BrlUsh Isles, Belgium, Netherlands. 



APPENDIX TABLES 335 

TABLE L--WOBLD SHIPIlENTS OF WB..BAT' AND FlOUR BY SoURCES OF ORIGIN AND TO EX-EUBOPB, AND EsTI­

MATED ExPoRT SUllPLUSES OF SpEc:lPIED CoUN11IIES. PRO .. 1921-22· 
("WiD,. "uhe") 

Bblpmeo. Q ortc:lD BhI ....... 
_rt_ 

_.-luIF to 
North Boat ..... or· .ft~:: ! canada- Ar0m- A_ _ •• 1.,.,., ... TotoI ......... B 0 ..... """pe -- tnUI.- Total 

1921-22 .•••.• 643.6 403.5 229.9 10.2 100.7 254 200 114 114 0 21 682 
1922-23 ••••.. 675.9 4.16.1 185.1 34.7 91.4 225 286 138 58 1 12 707 
1923-24 .....• 766.3 450.2 250.5 65.6 132.4 157 365 173 95 22 34 791 
1924-25 ...... 706.0 423.2 239.1 43.7 75.8 257 194 118 127 0 26 696 
1925-26 ...... 668.7 413.9 168.3 86.5 138.5 96 335 99 76 27 45 606 
1926-27 ...... 815.81 485.4 243.0 87.4 132.3 202 319 148 113 50 45 782 
1927-26 ..•••• 796.6 492.7 252.9 51.0 131.7 189 365 208 82 2 32 865 
1928-29 ....•. 918.2 i 536.3 333.4 48.5 224.3 272 485 287 125 0 37 1.169 
1929-30 ...... 614.0 319.1 217.7 77.2 130.5 324 271 151 87 9 56 833 
1930-31 ••.••. 768.71 350.8 277.2 160.7 179.1 319 365 140 187 114 48 1.012 
1931-32 •••••• m.4 332.4 292.5 147.5 188.8 380 312 140 181 65 82 ' 1.013 
1932-33 ...... 616.5 , 290.5 281.7 44.3 166.0 301 449 142 180 17 12 1.072 
1933-34 ...... 525.5 220.2 231.1 74.2 122.6 193 382 200 146 34 35 901 
1934-35 ...... 525.9 169.7 285.1 71.1 i 150.3 34 342 202 141 2 22 719 
1935-36 ...... 498.1 238.6 178.5 81.0 138.8 1 337 70 120 29 25 528 
1936-37 ...... 596.8 212.0 270.1 114.7

1 

118.9 -44 203 148 116 5 89 423 
1937-38 ...... 513.6 I 192.0 200.6 121.0 103.4 162 85 72 151 43 54 470 

• ShlpmeDts ct. .. from Corn. 'rra4e Ne",. and Corn: 'Trrule 'FfiZr Boot. hrre adjusted. to monthly basis. Data used hl ml­
culalinll export aarplusa omew. .. publJ.sbed III euUer WW!8 of WBE.t.T STVD.IIt5o 

• B::Kport mrph .. deftnecI as ftpOrted net exports of • Cl'OP States) III eueu of normal stocks deflned u In footnote e 
rear. pillS 7eu-end RocU on Ausust 1 (lui,. 1 tor the 'United to Table IX. 

to bport mrplus ddnecI as crop-rear nel esports. 

TABLB XL--DATA BEADING ON THB SBVBBITT OF EXPORT PBESSUBB DUBING AUGus'l'-DBCEJlBEB, PRO .. 1921" 
(JlWIma "ulle'" ezupt tu notrd) _1_ 

Autumn esporta. Pera!Dtap of trurpbu 
III autumDC' 

Y ... 
United 'f:'nlted -- A ....... -. Dana .. . ..... Can ... S ..... Canada 

1921. .......... 20 38 0 ! 14 163 72 64.2 36.0 
1922 ........... 31 15 1 I 7 121 129 53.8 45.1 
1923 ........... 44 24 6 16 76 126 48.4 34.4 
19'14 ........... 44 25 0 20 174 76 87.7 39.2 
1925 .....••.••• 35 18 20 23 43 124 44.8 37.0 
1926 ...•.•••••• 43 13 38 31 119 109 58.9 34.2 
1927 ........... 44 25 4 22 137 113 72.5 29.3 
1928 ........... 70 . 25 0 19 87 190 32.0 39.2 
1929 ........... lOS 31 0 36 77 70 23.8 25.8 
1930 ........... 40 38 83 29 63 120 19.7 32.8 
1931. .......... 54 49 83 63 60 82 15.8 26.3 
1932 ........... 38 40 15 7 23 120 7.6 26.7 
1933 ........... 48 44 27 19 9 84 4.7 23.2 
1934 ........... 90 74 1 9 0 80 .0 23.4 
1935 ........... 5& 46 26 13 0 102 .0 SO.3 
1936 ........... 36 82 2 51 0 109 ... 53.7 
1937 ............ 21 30 31 34 41 I 42 25.3 

I 
49.4 

• Buecl OD. omdaI tnde daUstica Peept lor nUmatea of ArpnUoe and AustrallaD ezportahle aurplURL 
• EdlJuiW total lItoeb on AD8USll mlau estimated re- are AQPltt-Nn'ember. Hel Imports I&noftd. Earl~ data tor 

qull"elDftlb tor cIomeatIc COll8llDpU-, uoW new crops are Russia and Danube partly esUmated. 
1aarYnted. • Ausust J)ecemher lid e~ (Uolted. States) or .A.D-

• AUCllII-D her Del: exporta eu:ept tor CaDada. _hlcb. IUSt-Hcwember net e:.:porta (ea.o.da) as pel"Ceo .... of croP'" 
,.ear aurphuea 1D TahIe X. 
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