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A total of 78.u4 million acres of all wheat is reported seeded or to be seeded for
1948. This includes the prospective spring wheat acreage and last December's estimate
of winter wheat seeded acreage. This total would be only fractionally above the 77.95
million acres seeded in 1947,

On March |, growers reported that they planned to seed 19.79 million acres of all
spring wheat. This is only slightly below the 19.88 million acres seeded in 1947 and 6
percent above the 18.61 million-acre average in 1937-46.

Very large yields in the last 4 years were responsible for the record crops pro-
duced. With average growing conditions, present prospects are for the production of the
third largest crop in our history.
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Table 1.~ Wheat: Supply and dlstridution, United States, 1942-U7 1/

Distribution

: Supply :
Marketing : : : 1 Total : Exportsi__ Domesti¢ dlsappearance
.v:;rs H Stocks |13 Crop H Importa: Total : disap- ¢ and ¢ Processed: H Indus- t Fesd
marters | : L e tmmmie i o i goca i o jtwal ;@
T Million WMillfon Nillion Nillion Million Million WMiilion Million Million Wiilifon Miiiion
¢ bushels bushels Dbushels bughels bushels Dbushels bushels bushels dushels Dbushelg bushels
1942-43 : .
July-Sept....: 630.8 969.4 0.1 1,600.3 221.9 7.6 220.3 130.4 2&.3,3§> 3.4 622
Oct.-Dec.....: 1,372.L 3/ 1,372.4 220,0 5.1 214.9 143,3 20.5 7.2 43,9
Jen.-Mar.....: 1,152.4 3/ 1,152.4 6.4 . 1.7 48,7 149,2 1.4 16.0 82.1
Apr.-June....: 896.0 ) 0.9 896.9 278.0 14,1 263.9 14,1 19.3 21.7 102.8
JULY-JUNE, . .: 630.8 969.4 1.0 1,601.2 982.3 2345 9u7.8 '537.0 65.5 54,3 ~.291.0
194344 : .
July-Sept....! 618.9 8u3,8 19.1 1,Lk81.8 367.3 9.4 357.9 1344 29.64'x 21.0 166.9
Oct.-Dec.....: 1,114.5 29.1 1,143.6 326.0 19,2 306.8 137.4 25.0 © 234 121.0
Jan.-Mar.....: 817.6 b1 858.7 A 19.7 2947 149,2 1.5 26,3 117.7
Apr.-June..,.: sLu. 3 6.7 591.0 T4 17.8.  256.6 122,1 21.2 30.8 82,5
JULY-JUNE, . .: 618.9 gy3.8 - 136.0. 1,598.7 1,282.1 66,1 1,216.0 543.1 77.3  107.5 88,1
19ul-45 H .
July-Sept....t  316.6 1,060.1 25,9  1,402,6 323.4 15.8  307.6 136.3 31.7:° 3.2 1084
Oct.-Dec.....t 1,079.2 1.4 1,090.6 262,3 33,6  2:28.7 122.1 26.7 22,8 47,1
Jen.-Mar,....t 828.3 1.5 829.8 271.3 33.5  237.8 134.8 1.5 15.6  85.9
Apr.-June....: 558.5 3.2 61,7 22,5 . 69.9 226 133.8 20.3 12,7  45.6
JULY-JUNE. .-, : 316.6 1,060.1 42,0 1,418.7 1,139.5 152,8 986.7 537.0. 80. 82,3 287.0
-1 : ) :
July-Sept....t 279.2+ 1,108.2 1.3 1,388.7 368.7 94,7 27,0 1254 32.1 Q} 16, % 100.1
Oct,-Dec.,.,..! 1,020.0 0.5 1,020.5 338.5  107.1 231,14 137.4 21.0 3.0 640
Jan.-Mar.....t 682.0 0.1 682.1 350.0  105.3 2y, 7 134,8 1.2 1.6 106.8
Apr.-June....:  332.1 . 0.1 332,2 232,1 86.8  145.3 90.9 a1, 3 33.0
JULY-JUNE, , .: 279.2  1,108.2 2,0 1,389.4 1,289.3  393.9  895.L 488.5 82,0 21,0 303.9
1946-4 : .
July-Sept....: 100.1  1,153.0 1/ 1,253.1 303.8 79.3 2245 130.0 M2 3 0 60,3
Oct.-Dec.,...t =~ 949.3 ‘ 94g, 3 307.0 82,9  224.1 14g.2 28.8 - 0 471
Jen.-Mar.....: 642.3 642.3 333.7  120.8 . 212.9 128,0 - 1.6 .. 0 "T83.3
Apr.-June....t  308.6 308.6 224.9  115.0  109.9 88.0 21.9 0 .. 0
JULY-JUNE, . .: 100.1 1,153.0 3/ 1,253.1 1,169.h 398.0 © 1714 4ok, 2 86.5 0 190.7
1947-48 4/ : .
July-Sept.... ¢ 83.7 1,364.9 3/ 1,k48.6 326.4 1ok 186.0 5/132.7 29,0 o - 24,3
Oct.-Dec.....t 1,122,2 ] 1,122,2 325.6  117.7. 207.9 136.2 38.9 0.6 32,2
Jan,-Mar.....:  796.6 3/ 796.6 319.0 - 113.1  205.9 119.5 1.6 o 838

.

1/ Annual date 1930-41 in

i 2/ Residual.

g
F

Preliminary.

The Wheat Situption, Sept.-Dec. 1947, page 12.

Less then 50,000 bushels.

7.2 million bushels estimated as in process from 1947 crop wheat included in figure for July-Sept. 1947,
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Apnroved by the Outlook and Sltuatlon Board, May 10, 1948
SUMMARY

i 'Wlnter wheat production is now forecast at 845 million bushels, only
15 million less than on April l. Although no official estimate of spring
‘wheat productlon will be available until next month, average yields on the
" prospsctive acreage would bring the total wheat crop up to 1,117 million
bushelss A crop of this size is exceeded only by the 1,365 m1¢110n bushels
prodticed in 1947 and the 1,153 million bushels in 1946. The winter wheat
crop this year, hcwever,.is unusually late, and consequently would be
unusually vulnerable to hot, dry weather.

Evbﬁbp’of ebout 1,117 million bushels, and a domestic use next year
of about 775 million bushels would provide about 340 million bushels either
for export in 194849 or for addition to garry=-over July 1, 19495. Exports
incIuding those for the European Recovery Progrem are eypected to be at
loeast 300 m11110n bushels. ,

“Europe‘s 1948 harvest of bread grains will bo much better then 1947,
Assuming normal weather until harvest, the 1948 crop may possibly exceed
1946 production, but will still be con31derab1y below average prewar pro=-
_ductions  On the whole, crops are’ in good condition all over Europe. Vinter
‘losses were relatively light. Conditions have generally favored spring
seedinge Indications are that grain sowings increased in the fall of 1947
in France, Italy, Czechoslovakia, the Netherlands, Sweden, Denmark and Poland.

Declines are reported for Greece, Belgium, and Finlande

. Miile orop prospects in many importing countries show marked improve=
ment, 1mport requirements are expected to continue large. Sizeable imports
are needed to allow more nearly adequate rations and also to restore stocks
to reasonable workxng 1eve1s.

AMolsiure comi:tlbns in the Prairie Provinces of Canada are reported
‘a8 excellent: Some concern, however, is felt regarding the late spring in
the west wﬁere gseeding has been delayede

On the basis of the present outlook domestic wheat prices are not
likely to fall much below the loan level following harvest and are expected
to average above that level for the marketing year as a whole. Prices are
ncw about 15 cents above the,probable ‘new loan rate. . 'If parity next June
‘is the sems as on April 15, the loan on the new crop at 90 percent of parity
“would be abeut $2.22 for\No. 2 Hard Winter at Kansas Citys This takes into
oensideration adgustments for increased frelght and handllng chargese

The1947~48 export program,for wheat and flour was 1ncreased to
482 million bushels ‘on Aprll 26. Together w1th an estimated 95 million
bushels for other grains, this makes 'a total grain export program of
UE7Y millich buShels, or about 5 mllllon bushels above last year's record
grain export totale
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Total wheat stocks on Aprll- 1 were h78‘million bushels, It is estl- -
mated that in Janvary-Merch 120, million bushels of wheat were used for food
1 million for seed, and 333 million for export--leaving a residual of about
85 million bushels as the quantity fed to livestock and poultry. This com-
pare§ with an average of about 75 million busheis fed in the same quarter in
the past 10 years,

Of the 478 million bushels on hand April 1, about 05 million bushels
are expected to be used for food before July 1, over 20 milliom for seed,
and about 115 million for export. Feed use is difficult to estimate but

"may total as much as 60 million bushels. On the basis of these figures the
carry-over July 1, 1948 would total about 175 million bushels.

THE OUTLOOK FCR WHEAT -

BACKGROUND:~The acreage seeded to wheat for the
1948 crop, estimated at 78.4% million acres, is only.
slightly different from the T7.9 million acres seeded
for the 1947 crop. These acreages are about. 11l percent -
above the average of the previous 3 years, when the -
acreage was almost the same as the 63.0 million acres
in the prewar, 1932-41, period, Very large yields per
seeded acre in the last 4 years were responsible for the
record crops produced, ! :

. An.abnormal world demand for bread grains has made
1t possible to move the excess over dorestic needs from
four successive record wheat crops in the United States.
-The carry-over was cut down to & very low level,

On July 1, 1943, stocks in the four principal
exporting countries were a recrod of 1,740. million
. bushels, By July 1, 1945, however, they were-down to .
824 million bushels. In 1946 they were 386 million
and in 1947 were 379 million. .This dreat reduction In
stocks was caused by unusual demands brought on by the
war and poor -crops in Southern Hemisphere countries,
Europe and elsewhere. Stocks on July 1, 1947 were the
smallest since 1938,,and about 20 percent less than the
193%-39 ave“age of 458 million bushels. )

*

Third largest Wheat Crop in Prospect

) Winter. wheat production is now forecast at 845 million bushels,: only
.15 million less than on April.1l, No official egtimate .of spring wheat pro-
duction will be available.until next month. Production of all spring whedt
would be 272 million bushels if the intended acresge is seeded &nd yiélds are
equal to the 1937-46 average. A production of 1,117 million bushels of all
wheat 1is indiceted by combining such a spring wheat production with the esti-
mete for the winter crop. A crop of this size is excéedsd only by the . "
1,365 million bushels produced in 1947 and the 1,153 million bushels in 1946,
The winter .vheat .crop this year, however, is unusually late, and consaguently
would be unusually vulnerable to hot, dry weather, ' . :

A crop of sbout 1,117 million bushels, and a domestic use of about
775 million bushels would provide about 340 million bushels either for export
in 1948-49 or for addition to carry-over July 1, 1949. Exports including
ggggglggr the European Recovery Progrem are expected to be at least 300,mill;qn;
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Total Wheat Acreage Up Only Slightly;
Tittle Chenge in Spring Wheat Acreage

. A total of 78.44 million meres of all wheat is reported seeded or to be
seeded for-1948. This includes the prospective spring wheat acreage and last
December's estimate of winter-wheat seeded acreage, and would be only sllghtly
above the 77.95 million acres seeded in 1947.

On March 1, growers reported that they planned to seed 19479 million acres
of all spring wheat. This is only slightly below the 19.88 million acres seeded
in. 1947 and 6 vercent above the 18.61 million=acre average in 1937-46. The pro-
spective seedings of -durum, most of which is in North Dakotsa, is 3.09 million acres,
nearly 5 percent above last year and 14 percent above the 1937-46 average. Acreage
of other spring wheat is about 1-1/2 percent below last year. (Prospective durum
and other spring wheat acreages compared with the acreage of recent years are shown
by areas in table 5. ) -

Prospects in Europe are that Crop

__;g ﬁﬁSeedAggéﬁ Productions.

Moisture Favarable 1n Canede

Eurovpe's 1948 harvest of bread grains (wheat and rye), assuming normal
weather until harvest, will.exceed that of the very unfavorable 1947 harvest and
may even exceed the 1946 production. HOWever, it will still be considerably below
the average production of prewar. The 1935«39 average annual production of bread
grains in Europe, including the U.S.S.R. was 117 million long tons; in 1946 pro=-
duction was 90 million tons,.and in 1947 only 86 million tonsa -

Indicetions are that grein sowings increased in France, Italy, Czechoslovakia,
the Netherlands, Sweden, Denmark, and Poland, but some declines are reported for
Greece, Belgium, and Finland. In France, the acreage in cereals on liarch 1, 1948
was more than .50 percent above the acreage that remained a year-earlier when acreage
for harvest was cut by severe winterkill; however, the 1948 acresge is still about
one~fifth below Jrewars..

On the whele, crops are in good condition all over Europe, with moisture
generally good. Grain crops wére not affected by the severe frost that occurred in
© February. ,Qondltlons have generally favored spring seeding« If favorable weather
continues, better then average yields are expected in 1948, Reports indicate that
prospects are satlsfactory in Algeria and Morocco, but another poor crop is expected
in Tunisia. .

While crop prospscts in many importing countries show marked improvement
compared with the very unfavorable oubturn in 1947, import requirements are expected
to continue 1arge. Bread rations are generally very low, and it will require
considerable grain to bring up the rations and to restore stocks to rcasonable
Workxng levals.

'y_ M01sture conditions 1nkthe Pralrle Provinces of Canada are reported as
exeellent. Some concern, however, is felt regardlng the late spring in the west
where. sepding has beén delayed.
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Prices Not Expected to
Decline Much.Below loan level;
Average above that level

~ -

In spite of .the larges® wheat crop in our history, growers' wheat prices
in 1947-U48 have been the highest on record. .The average is estimated at $2.31,
which compares with $2.16 in 1919-20,. the yeer of.mext highest.prices., ZEven
after the sharp drop in February, prices were above any prices between the

. fall of 1920 and early 1947 l/ . :

On the-basis of the present. outlook for production and exports, prices
are not likely to faell much below the- loan lovel, following hearvest, and are
expected to average above that level for the marketing year s & who;e.
Before. postwar export demand raised prices.above the support level,; prices
usually fell below the. loan level inmediately followlig harvest, but rose
above it as the ceamson advanced. Price supporting loans on the 1948 wheat
crop are provided at 90 percent of the mid-June parity. If parity next June
1s the same as the $2.20 2/ on April 15, the-loan rate on the new crop at
90 percent would be about $l 98, This compares with the‘average mid-April
price received by growers of $2.29, o .

THE CURRENT‘WHEAT SITUATION

BACKGROUND°-In 1932-41, the supply of wheat in
Continental United ‘States average 982 million bushels ~
consisting of carry-over. old wheat, 235; production,
738; end imports for domestic use, 9. Total disap-
vearance averaged 721, consisting of ‘food, b75; feed,
122; geed, 81 and exports and shipments, h3.

Wheat prices to growers advanced from an :
average of 68 cents per bushel in 1g40-Ll to a record '
high of $2.81 in mid-Janiuary 1948. Until 1943-k4k, ~ -
the loan program was the most importent- factor in - T
domestic wheat prices. Begimning in that year, however,’
heavy export of wheat rebulting from war and postwar
conditions has been the ‘chief price factor.. However,
domestic use also has besn ‘above average. The 1947-48 -
prices reflect the reduction in supplies of 'food grains,
the additional demand.resulting from the lack of corn '
and other grains for export, and the rise in the gen-
eral price level.

PRU

':Wneat Prices Decline Following Rains

»

, Cash wheat prices are now only" alightly above the low on’ February 13 of
$2.30 for No. 2 Hard Winter at Kansas City. Prices through the firet half of
Aoril were 10 to 15 cents above the February low but with rains prices dropped
again., If the index of prices paid by farmers including interest and taxes,
which was 249 on-April 15, is the.same on June"15 (the period’ for ﬂbteimining
wheat parity for the loan} the rate on the new trop at 90 percent of garity
would be about $2.22 for No. 2 Hard Winter at Kansas City. This takes into
congideration adjustment for increased freight and handling charges.

1/ Prices received by growers, monthly, 1909-1948, are shown in The Wheat
Situation of Jenuary-Februery 1948, page 11.

QéParity isfdzgermi%gd gy mu%tipl % ghz bgge p{égi)ob 8%hh cegts pgr bggggl
Ttaverage o months from Au o dJul e ex of pr
paid,ri terest and taxes 1910§uﬁ X0 ? which miﬁ-Apgil«l9 ‘was 24 percent
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. Export quotss for whoat and flour (in wheat equivalent) now issued, for
the 12 months ended June 1948 (including unshipped guantities from June 1947
“allocations ), total 479.7 million bushelse This is shown broken down by
countries in table 8. The FIA portion of total, 374 million bushels, has
‘alreedy been purchased. Allocations of about 7 million bushels %o commercial
firms for export in June still need %o be purchased, as well as any unfilled
parts of previous sllocations. Some additional wheat must be procured to
provide adequate operating stocks and also some will have to be purchased

for July shipment, although part of this will be from the new crope

“Export-Program Increased
50 482 Million Bushels

The 1947-48 export program of wheat, including flour in terms of wheat,
was increased to 482 million bushels on April 26 by the President's Cabinet
Committee on World Food Programs.

It is now estimeted that about 95 million bushels of other grains and
their products, will be cxported during thc 1947-48 yoar (table8 ). This
compares with the original 70 million bushel program announced early in the
scason. Adding the figures for these grains to the current goal for wheatb
rekes a totel grain export program of 577 million bushels, or about 5 mil=
lion bushels above last year's rccord food grain export total.

The decision t6 increase wheat export goals was based on United States
grain stocks, the needs of forecign claiments, and the adequacy of facilities
for handlirg and shipping the increased volumes The Cabinet Committee also
gave careful consideration to the neced to maintain safe carry-overs of wheat
~in this country.

July 1 Carry-over of
About 176 Iiillion Bushels

Total wheat stocks on April 1 were 478 million bushels compared with
209 million- bushels & year carliers The April 1 stocks this ycar were
319 millionm bushels below the Januvary 1 stocks of 797 million bushcls. Of
this totel -disappearance, -1t is estimated that 120 million bushels wers used
for foody 1 million for sced, and 113 million for exports of wheat including
flour .=~ lcaving a residual of 85 million bushels which is assumed to be the
_ quantity fod during the January=i‘arch periods This 85 million bushels compares
with a tenwyear avorage of close to 75 million bushels for thc same quarter,
including a low of 46 million in 1940 and a hich of 118 in 1943,

" Of the 478 million bushels on hand on April 1, about 105 million
~ bushels arc expected to be used for food, about 23 million for secd, and about
’ 1I5 for exporte Fcced usc may be as much cos 60 million bushcls., Disap=

. poarance of thése quantities would leave a carry=-over July 1, 1948 of about

- 175 million bushels. The carry=over en July 1, 1947 wes 84 million bushels
and the-ton-year prewar average 235 milliona
. v e

[N » K -



WHEAT: PRICE OF NO. 2 HARD WlflTER AT KANSAS CITY, 1921 47*
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U.S. DEPARTHMENT OF AGRICULTURE

NEG. 46705 BUREAU OF AGRICULTURAL ECONOMICS - N
The maximum export price under the Agreement of $1.88, basis Kansas City (frelght
and exchange as of February), is below current levels, but is above prices between No-
vember 1920 and May 1946. The minimum price would serve as a price floor for exports.
The Agreement does- not deal with domestic prices within any of the exporting countries
WHEAT, INCLUDING FLOUR: NET EXPORTS FROM FOUR ‘EXPORTING
COUNTRIES AND FROM THE UNITED STATES, 1921-46
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U S DEPARTMENT OF AGRICULTURE

NEG. 46704

BUREAYU OF AGR!CULTURAL ECONOMICS -
Historically the volume of wheat exports from principal exporting countries has
varied widely. The Agreement is designed to help stabilize this trade.

Under the
Agreement, the United States is allocated exports of 185 million bushels, besides quan-
tities shlpped to occupation areas and other -sales outside 'the Agreement.

The 185 mil-
lion bushels alone would exceed exports in any year from 1928-29 to (9u4-45, as well as
the 1921-47 average exports of |4l million bushels.
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SYNOPSIS QF THE INTERNATIONAL WHEEAT AGREEM/ENT
With application to the United States situation

.

xGeperal Statement

Delegates of 36 countries, which account for the bdulk of the normal world
trade in wheat completed - formulatlon of an Intnrﬂatlonal Wheat Agreement in
Washineton on Larch 6. : : ‘

If approved by governments, the Agreement will become effective for five
vears beginning Aucuet 1, 1948. It provides for an annual trade of 500 million
bushels of wheat within' the price randes agreed to by representatives of the
three exporting and the 3% importing countries concerned. The Agreement does not
apply to world wheat trade- in.’excess of the 500 million or by nonparticipating
countries,

The International Wheat Counci*l is an outzrowth of o Wheat Advisory
Committee formed in 1973%3. Its purvose is ‘imternational consultation upon mea-
sures to help stabilize the world's wheat economy. In commenting on the Asree-
ment on March cS the Secretary of Agriculture qald "For the United States, a
~major wheat exporter, the Agreement has great potential significance in a lonz
ranse national aszricultural policy aimed at the bagic objective of or=sanized,
sustained, and realistic abundance. Markets wnich the Azreement would help to
assure wou]d absorb our present hish-level vroduction of over a billion bushels
wheat annuallv, and thus minimize any nerd to consider wheat production restric-
tions : -

‘The following is based in part on a synopsis of the main provisions of
the proposed Asreement recently issued by the Office of Foreign Agricultural
Relations. 3/

. -
Objectives

rTo assure supplies of wheat to importing courtr1es and to assure markets
to exnort¢nu countries at enuitable and stable prices.

‘

Ent_x,lnto Force

If approved by the szovernments concerned -the Agreement will come into
force on Ausust 1, 19ﬂ8. In the case of, the Unlﬁed States, varticipaticn in
the Agreement depends upon congressional approval.

Duration

The Asreement is of five-year duration -- from Ausust 1, 1648 to July 31,

' 1953. Provision“is also made for the International Wheat Council to commuricate
to contracting covernments, not later than Ju'y 31, 1952, its recommendations
regarding renewal of the A sreement.

3/ 00p§€¥_3 the full text of: the Acreement may be obtained from the Offlu@ of
Foreien Agricultural Relat*ons Wasnlnvton 25, D. C.
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The Agreement currently includes 33 importing countries,,among which
are all of the Important wheat importers and 3 of the principal wheat . export-
The U.S.S.R. and
Argentina are not parties to the Agreement, .Provision is made for the acces-
sion of additional countries, on terms and conditions established by the

ing countries, Canada, Austrelis. and the United States,

Council,

Included in the importing countries are all those under the Marshall

Plan with the exception of Turkey, Luxenbourg end Iceland, none of which are
large importers.

The Agreement does not apply to international or domestic distribution,
marketing, or price of any wheat except that quaritity (500 million bushels
annually) set aside for trade between contracting governments under the terms
of the Agreement.

Teble 2.-Purchases guaranteed by
enmmually, begiming

importing countrles, five years

August 1, 1948

. -

-
.

Country : Quantity ? Country Quantity .

: Thous. : Thous, bu.: : Thous. : Thous. bu.
:met ., tons equiv. mmet, .tons equiv.
Afghanistan : 20 735 : India : 750 27,557
Austria : =10 18,739 : Ireland : 360 ' 13,227
Belgium : €50 23,883 : Italy : 1,000 36,743
Brazil : 525 19,290 : Lebanon : 75 . 2,756
China : 400 14,697 : Liveria : 1 37
Colombia : 60 2,205 : Mexico : 200 7,349
Cuba : 225 8,267 : Netherlands : 835 30,680
Czechoslovekia : 30 1,102 : New Zealand : 150 © 5,511
Denmark : - 4o 1,470 : Norway - : 205 7,532
Dominican : Peru : 110 4,042
Republic : 20 735 : Philippines : 170 6,246
Ecuador : 30 1,102 : Poland : 30 . 1,102
BEgypt : 190 6,981 : Portugal ¢ 120 " 4,409
Fr. Union : : So, Africa : 175 6,430
and Saar : 975 35,824 : Sweden : 75 2,756
Greece : 510 18,739 : Switzerland : 200 7,349
Guatamala 10 . 367 1 United Kingdom : 4,897 - 179,930
: : Venezuela : 60 . 2,205
Total 33 countries ...eesenesesscscnns 499,997

tirieiesessesess.. 13,608

Quantities.

'

Under the Agreement exporting countriss agree to sell, and importing
countires agree to purchase,.at prices within the range of- the basic -maximum

and minimum prices, a total of 500 million bushels of wheat per year,

of

this total, Canade will supply 230 million bushels; Australia, 85 million;

and the United States 185 million bushels.

moving in the form of wheat flour.

These quantities include wheat
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Total annual Unlfed States “exports, in addition to the guaranteed
sales of the equivalent of 185 m;lllon bushels, will include wheat for
the zone of military ocgupation of -Europe and the Pacific togother with

A small amount for non=signatory gountries. Militery exports to occupied

‘sreas aré cyrrently at an annual rate in excess of 150 million bush els.
Exports would also inelude -small quantities to non-51gnatory countries,
Thus- total ‘exports in excess of 300 million bushels are indicated for the
Uhlted Stotes. S . e

Net exports from the Uhlted States have exceeded 300 million bushels
only in 1914-15, 1920=21, and in the 3 years beginning with 1945-46. Very
small wheat crops in 1933=36 greatly reduced exports from the Unitod States
in the 30's and the war curtailed sHipping in the early 40's. In 1921=30
net exports from the United States averaged 177 million bushels, while in
the 35 ysars since 1809, leaving out the years of net 1mp0rts, net exports
averaged 169 mllllon bushels-

The total guaranteed salcs under the agreement of 500 million bushels
by Canada, Australia and the United Statés is above the total, including
Argentine, in each of the 6 prewar years, 1933=38 (fige 1l)e -Total :trade
was sharply lower in the 30's compared with the 20%'s, largely as the result
of measures which were adopted in meny European countries to reduce imports.

Imports were restrlcted in order to gnoourage increased domestlc productlon.

i

Adgustment of Obllgatlons . ) Lo

o~

o -, _Prov131on is made for adjustment of the obligations of any aountry
prevented by circumstances from carrying out its responsibilitiess. These

- ~covor such casces as short crops in exporting countries end the necessity

of safeguarding balance of payments or monetary reserves in importing
countrles.

In a case of critical nced, an individual contracting governmont may
appeal to the Council for assistence in obtaining supplies of wheat in
additch to its guarantced quantity. This provision would be invoked only
in cases of oxtreme emorgency such”as the severe 1946«47 winterkill of

wheat and the subsequent 1947 drought.-in western Burope.

Prices
211088

The basic minimum end meximum prices for the duration‘of this
Agreement for Noe 1 Manitoba Northern wheat in store Fort William,
Port Arthur Ceneda, shall be:

Minimum Mex imum
1948-49 . $1450 $2.00
1949-50 1.40 2000
1950-51 . 1@30 ZDOO
1951=52 : . 1le20 200

1962-53 .- . ( . 1410 2.00
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For thé purpose of advising’ the Council on prices equivalgnt‘to the basic
maximum and m*nimum prices computed under the formula for any other descrip-
tion ‘of wheat, a Standing Technical Advisory Committee on Price Equivalents
will be éstablished. This Commiftee will consist of representatives of “the
governments of Australia, Cenade, the United States, the United Kingddm and
representatives of at least 2 other importing countries. .

The equivalent price prevailing at a particular time or shipping point
Tor any description of wheat will be subject to transportation and other
costs, and exchange rates prevailing,at that time, It will also be subject
to such ‘allowances for. differences in quality as may be mutually agreed by
the importing expprting parties concerned.

T

Table 3,-Determination of maximum prige equivalentp‘fbf‘specified domestic points,
for delivery to Edwerpool, basis Ho. 1 Manisoba Northern in store Fort Willdam
at $2,00 as of February. 19“8 Y

: : P port. : 2 : ¢ Price
't Inland - :° or "+ Reill : .Ocean : Total :equivalent
Market soutloading Elevation Fobbing:freight : freight: costs :per bushel
N A T VT VAR Y M T A : (in store)
- L : s : : P : 1
:  Cents Cents ~ Centa Cents  Cents -  Cents Dollars’
: per bu, per bu. per bu, per bu. yer bu. per dbu. per_bu.
Gelveston = :  ~- . == 7/8 - _ 31-1/2  32-3/8 - ,2 10-5/8
Baltimore :  ~- - 7/8 - o81/2  29-3/8  2.13- -5/8
Kansas City : 7/8° 2-7/8 7/8 19-1/8 31-1/2  55-1/4 1.87-3/k
Portland ;

-- - 8 - 7/8 1/1.99—;/8-
1/ For Gulf and Atlantic ?orte', Basis February freight and exchange rates and not
allowing for difference in quality with Liverpool at $2.43 (No. 1 Manitoba Northern
in store Fort William/Port Arthur at $2.00 plus 1k4-1/4 cents to Montreal plws
28-1/2 cents to.Liverpool.) Differences in quality will be determined by mutual

agreement between importing and exporting countries.

\

2/ 1/2 cent outlogding, 1/4 cent incidental, 1/8 cen@ weighing_ané~inspeqtioﬁ.

3/ 1 cent unloading, 1/2 cent storage, 1/2 cent tonditioning, 1/2 cent rail ehrink-
age, 1/4 cent demurrage . , 1/8 cent weighing and inspection.

4/ 1/2 outlosding; 1/4 overtime, 1/8 cent weighting and inspection.
5/ Pebruary rail freight, including 3 percent tax. o
§/ February averagde ocean freight to U, K., from Gulf and-Atlentic.

7/ Maximom price at Pacific Ports is set by agreement at $2.00 f.o.b. ship.
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- Exemples shown in table 3 illustratc how the price formula would
‘operate on the basis of froight and other costs and exchange rates exist-
.ing in-Pebruary 1948, without adjustment for differences in quality. Many

countries importing wheat from the United States meke no price adjustment

Tfar quallty as compared with No. 1 Menitoba wheat, used as the basis for

computatlons. The price as determined in the 111ustrat10n, which would

- be representative for Hard Winter at Kansas City, is $1.87=3/4, This is

above a 11 prices at that market between 1921 and 1945, as shcwn in figure 2e

The Agreement does mnot deal with domestic prices within the various
: countrles themselvess During periods when domestic prices in the United
States viere higher them world prices or the agreed maximum price, becsause
of supply and demand conditions in the United States or because of the
operation of domewstic -support programs, some arrangement such as an export
. Subsidy would be necessary to facilitate exportse.

. Any exporter of wheat or flour would be required to cooperate with
the Govermment in meeting the terms of the Agreement. Such cooperation
would consist of making sales to importing countries having unfilled quotas
at- Prices within the range except for quantities of wheat or wheat flour
available for export in excess of the agreed exportss

" Stocks

. Vhenever there are available supplies of wheat which are not needed
to meet domestic requiremonts or to discherge obligations under the Agreement,
provision is made that exporting countries maintain stocks of old wheat held
at the end of their respective crop. years as follows: Australia, 25 million.
bushels; Canada, 70 million bushels; and the United States, 170 million
bushels. In. the case of .Canada and Australia, the total represents commercial
stocks, while that for the United States represents the total carry-over (includ-
ing farm stocks)e In addition to these quantities, both exporting ond importing
countries shall operate price stabilization reserves up to 10 percent of their
‘respective guarantced purchases and sales. Theso reserves are to be accumulated
when free=market prices are below the basic minimum priees and sold or utilized
as_soon as frep-market prices are above the basic moaximum price.

) 'The oqriy-over in the Ubltod States in the prewar, 1932=41 period
avcraged 235 miltlion bushels, In 1942 it reached an nlle=time high of

631 millione "It was 83 million in 1937 end 84 million in 1947, the lowest
since 1918, 4/ .. = . '

The Coungil ) ,

Provision is mode for administering. the Agreement through an Inter=-
national Wheat Councils. BEach contracting. government shall be a member of the
Council, and m@y appoint one delegate and one alternate. Each contracting
government alsd undertakes to accept as binding all d801810ns of the Council
under the provisions of tho Agreement.

g/ Carry=over tbge%her with net exports and other items of supply and
distribution beginning with 1909 are shown in the Wheat Situation of September=
December 1947, page 1ll.
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Powers and funcions of “the oouncil

The Council is charged with responsibility ‘for performing the duties
assigned to it under the Agreement. It is also give such additional powers,
as may be necessary to achieve effective operation of the Agréement and to
realize its obJjectives. The exercise of these powers must depend upon mutual
cooperation and agreement- within the Council itself, as a self-govering body.-

Voting provisions

Delegates of importing countries shall hold a totel of 1,000. votes and
delegates of exporting countries also shall hold a total of 1, OOO votes, - .
These votes awxe® 1in each case to be distributed between the importing end ex-
porting countries in the. preportion that each country's guaranteed purchases
or sales bears to the total of the guaranteed: purcheses or sales. With. the
Agreement in its present form, the United States would hold 370 votes or .

37 percent of the total votes held by the exporting countires. It follows.

. that in any case where a two-thirds majority of the importing and exporting.
countries voting separately is reguired, agreement by the United States among

others would be necessary to decide an issue. : -

Emergency allocations provisions

The following resclutions, unanimously adopted by the Council ‘were
recorded In the minutes of the final meeting of the special session of the :
International Wheat Council on March 6, 1948, S

"Resolution No. 1 - The Special session of the International
Wheat Council held in-Washington January-March 19h8 hereby

. instructs its Sectetary to inform the International Emergency
Food Committee of the FAO Council that as the figures in Annex
I to Article IT 'of the International Wheat Agréement, signed.

" in Washington in March-April 1948, do not represent the total
requirements of the signatory countries, they sheuld not be
regarded as a measure of these ﬂountries needs. ' :

"Resolution No. 2 - The Special session of the International
Wheat Council, held in Washington Januery-March 1948; s
recognizes that the International Emergency Food Committee T
of the FAO Council is the appropriate body to recommend the’
international distribution of wheat and other grains used
for human consumption during the continuetion of tle present
gsevere food emergency, and that international trade in wheat .
and other grains during this emergency ehould be in accord-
ance with that Committee's recommendations,’ provided that -

" the recommended distribution of wheat to no ‘country is less
than its guaranteed purchases under the International Wheat
Agreement after ad justments, if’any, effected in accord-~
ance with the provisions of Article V of that Agreement,"
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Table 4.- Spring Wheat: Seeded acreage by areas, average 1937-46, annual 1946-48

1948 7 1948 as

! + Average: : ¢ prospec- t percen-
Area : 195€-§6: 1946 ! 1947 s d tgvez : tage'of
: : ¢ : planting ¢ 1947
:+ 1,000 1,000 1,000 1,000 1,000
. .- A : acres acres acres acres acres
Spring wheat other than durum:: ) , i ' . ‘
Mont,.,N.D.,  S.B., and Minn. ¢ 13,588 15,220 15,068 14,834 98.4
Wash Oreg., and Idaho : 1,560 1,155 1,378 1,350 _ 9840
Gblo., Nebr., and Wyo. : 539 R72 280 293 © 104.6
A1l other States : 24 R01 201 R20 109.5
; Total : 15,911 16,848 16,927 16,697 98.6
Durum wheat 1/ : 2,701 2,493 2,952 3,092 104.7
Total, all spring ¢ 18,612 19,341 19,879 19,789 939.5

s : L

1/ Flgures for durum represent ‘three States only——Minnesota, North Dakota, and
South Dakota. - Durum,productlon in other States is unimportant and figures are
included with “othefF spring" wheat. -

 Table 5.- Durum and other spring wheat: Seeded acreage}y yield per acre, and
production 1938-48 1/

Y Durum 2/ : Other spring

Y?%riﬁcreége- 3/ ' ‘Yield ! Production’ Acreage &  Yield * Production

11,000 acres = Bushels 1,000 b#3 1,000 acres Bushels 1,000 bu.

1938 : 3,793 10,5 39,715 18,724 10,4 ~ 195,020
1939 : 3,128 . 10.4 32,486 13,520 10,6 143,052
1940 = 3,371 9.6 32,294 14,913 12,7 .. .189,543
1941 : 2,598 15.6 40,658 14,064 16.2 ¢+ 227,585
1942 : 2,155 © 19,1 i 41,2367 11,990 - ‘18,8 ., 225,986
1943 ¢ 2,136 15,7 *33,505 15,333 - 17.8 - . R72,832
1944 :+ 2,099 4.1 29,666 17,270 . 16,1 - 278,544
1945 ¢+ 2,026 1632 32,840 16,689 15.4 . 2574550
1946 :+ 2,493 14.4 35,836 16,848 14.6 - 246,485,
1947 : 2,952 14.9 43,983 16,927 14.9 - 252,966
1948 :+ 3,092 A 16,697 v

1/ Data for 1929~57 in The dheat Sltuatlon, March—Aprll 1943, page 11. :
2/ Figures for durum represent three States only——Minnesota, North Dakota, . and
South Dakota.. Durum production in other States is unimportant and flgures are
1ncluded with “other sprlng w .




Table .6-All wheat and all spring wheat: Acreage, yield, and production, United States, 1919-48

(Data for cover chart)

ghoT *¥dv-"avi

- 91~

Year of All wheat L oo Spr;ng wheat .
harvest ' 2 . . H o : -
:Zi::ge‘ Yield ¢ 'Prqdubtioh,i : 3232229 Yields :  Production
11,000 acres Bushels 1,000 bushels “T,;000 ac¥es Bushels 1,000 bushels
1919 : 77,440 12.3 952,097 26,049 . 1.8 . - 203,637
1920 : 69,977 12,4 843,277 C.22,hk72 10,2 230,050
1921 : 67,681 12,1 . . . - 818,96k - - 22,202 9.7 216,171
1922 : 67,163 12,6 846,649- 19,748 13.9 275,190 © © °
1923 : 64,590 11.8 759,482 19,102 10.7 204,183
1924 : 55,706 15.1 841,617 + 17,068 15.7 268,054
1925 : 61,738 10.8 668,700 20,816 13.0 268,081
1926 : 60,712 13.7 832,213 20,108 10.0 - 200,606 .. . .. ..
1927 : 65,661  13.3 875,059 21,527 5.2 . 326,871
1928 : 71,152 12.9. . . .91k;373 - - 22,721 1.8 335,307
1929 : 67,177 12.3 824,183 - 23,032 10.3 237,126
1930 : 67,559 13.1 886,522 . 22,311 11.3 252,713
1931 : 66,463 - 1h.2 gll,5h40 .. 20,548 5.7 ° 116,225 -
1932 : 66,281 - 11.h 756,307 2 22,653 1.7 o 264,796
1933 : 69 ,009 8.0 552,215 ' 2L 207 7.2 T 173,932
193k : 64,064 8.2 526,052 - - 19,228 4.5 . 87,369
1935 : 69,611 . .9.0 628,227 22,175 7.2 ¢ 158,815,

. 1936 t 73,910 8.5 629,880 23,984 L4 106,277
1937 : 80,814  10.8 873,914 22,969 8.1 185,340
1938 : 78,981 11.6 919,913 22,517 10,4 234,735
1939 : 62,802 11.8 81,230 . . 16,648 10.5 175,538 .
1940 : 61,820 13.2 " 814,646 . 18 284 12.1- 221,837
1okl : 62,707 . 15,0 941,970 16,662 16.1 268,243
igho : 53,006 - 18.3 969,381 1h,1h5 18.9 267,222 -
1943 : 55,98k 15,1 813,813 17,469 17.5 306,337
1ghk : 66,190 '16.0 1,060,111 19,369 15.9 : - 308,210
1945 : 69,130 = 16.0 1,108,224 .- . 18,7115 15.5 : 290,390
1946 : 71,536 16.1 ' 1,153,046 , 19,351 - 14,6 : . 282,321
19h7 o TT,9%70 175 - - - 1,364,019 . 19,879 .9 . . .296,949. -
988 1/ +  78,h37 1h.2 1,117,000 . 19,789 13.7 .+ 272,000

1/ Data for 1948 indlcatlons. ...



“ Wiaos -17 -
’
Tablo 7, ~ Wheat and Flour: Exports and shipments, quarberly and amually, in terms of wheat, 1941~47
‘. g R Exports R B Shipments
s Harketing : Wheat grain only .:plour in Germs of grainl/: Graln #Flowr in temms of grain 1}
: yoar t Report by ¢ ;s  Report by : tReport by: t Report by: 3 giﬁ
with t Census 1 Otheny Census s Other s Census : Other : Census Other :
- quarters 1 Bureau 2/, Bureau : 2/ s Bureau : 2/ : Bureamu : 2/ 13
0 . + 1,000 1,000 1,000 1,000 X, 000 1,000 Y,000 1,000 1,000
s bushels bushiels bushels bushels bushels bughels bushsls busghels bushels
- .o H
. LOH)md2 - Lot .
~ JOLY~JONR" Tt 12,632 Q 14,071 1,010 51 115 3,160 350 31,389
s s -
., [ 1942-23 K]
T JulywSopte.esecess ] 1,342 o} 3,872 265 1 70 869 1,152 7,571
| Octe=Doce riyssesesesel 886 0 2,966 262 o 12 139 833 5,098
Jary=Mar, ,evesevrveyt 15217 ) 4,755 625 1 68 57 984 7,707
Apre=JUn® sessseseeses 3,110 0 8,353 625 0 50 Toel 1,905 14,134
JULY=JUNE ssuscovse: 6,555 0 19,946 1,777 2 200 1,156 4,874 34,510
. 194344 :
_JULF=B0pTs eesrevssast 2,754 ° 3,820 2,000 0 45 54 775 9,448
- Octe=Da0s assserevseetr 7 4,759 0 6,538 7,200 o] 34 43 595 19,169
' JeNe=Mare seccecssnre: 2,166 3,000 9,764 4,200 0 81 25 443 19,679
Apre=June eesesecscssr 2,263 3,638 8,208 2,500 0 30 56 1,064 17,759
¢ JULY=JUNE s 11,942 6,638 28,330 15,900 ¢ 180 178 2,877 66,055
: H
1944=45 t
July=Septe ecseressees: 3,632 2,700 4,601 3,362 0 73 51 1,377 15,796
Octe=DB0s esessevsress 1,968 8,959 6,064 15,831 0 48 35 693 33,598
Jone=Mears secessescest 4,738 11,075 8,356 7,971 0 84 62 1,279 33,565
~ Apry=June ssssssssssst 8,672 34,322 9,176 16,547 0 52 €9 1,051 69,889
JULY=JUNE essseveass 19,010 57,056 28,197 43,711 0 257 217 4,400 152,848
1945~46 B
July=3opbe sesesvesss: 40,748 18,310 10,708 24,706 32 0 199 0 54,703
Oobs=DB0e sosserssnses 74,606 5,396 18,287 7,180 34 0 1,222 g :{gg,gg
67,693 7,783 25,915 2,011 47 o R
ApT «=JUNS snssediosent 43,215 15,398 24,966 2,020 4 0 1,247 ) 86,845
JULY=JUNE esavesnsel 226,262 46,882 79,876 36,917 117 o 3,885 0 393,939
3
1946=47 . ’
July=SoFts sesecessas: 43,587 7,037 21,645 6,200 121 ) 897 ) 79,287
' Octe~DeCe sessssanssel 32,659 16,667 23,994 3,298 12 0 1,298 0 82,928
JanemMare ssessenceasi, 41,389 17,576 53,827 6,839 26 0 1,104 0 120,851
. Apre=JUne sesessscenel 26,394 13,501 53,244 21,254 g 0 581 0 114,983
JULY=JUNE + 144,029 54,781 157,710 37,591 168 0 3,770 0 398,049
¢ s
© 1bay-ss :
Julg=Septe seevseerses 47,257 40,528 35,883 15,875 27 o 857 0 %‘40,%.2
: Octe=Dg0e seesnseesset 54,054 26,187 29,280 7,041 51 o] 1,093 0 17,

- -
~ 2

3 . s

cludes flowr milled in bond irom foreign Fheate

_2_/ Prootically all milikary. Reported separately by Cemsus Buresu for 1947,

not be reported separately.

Beginning with Jenuary 1948 "other" will
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Table 8.~ UNITED STATES GRAIN EXPORT PROGRAM, JULY-JUNE 1947-48 l/
(] 000 1ong tons - gra:.n equlvalmt)

3 Wheat Other grains : -
Country ~ and Flour : and : Total
e :_grain products : _ _ _ . _
¢+ Thous. Mil, Thous., Thous.
+ tons bu. tons tons
Austria : 599 22,4 54 653
- Belgium : 275 10.3 104 379
Bolivia : 33 1.2 — 33
Brazil : R15 8,0 LR 257
China : 111 4ol — 111
Colombia : 33 1.2 13 46
Cuba : 205 7.7 2L 229
Czechoslovakia : 3 o1 — © 3
Denmark _ : 25 .9 1 26
Egypt : 42 1.6 15 57
Finland : 58 2,2 — 58
France and Fr, North Africa : 1,522 56.8 - 139 1,661
French Colonies : 49 1.8 25 /5
Germany (US-UK ) : 3,216 i 120.1 463 3,679
Germany (French) : 336 12,5 17 353
Greece : 620 23.1 14 634
India : 432 16.1 268 700
Ireland : 106 4,0 1 107
Italy ) s 1,264 472 38 1,302
Mexico : 306 11.4 28 334
Netherlands : 613 22,9 37 650
Netherlands East Indies : 90 ENA 1 91
New Zealand : - - 1 r
Norway : 109 Lol —_ 109
Peru : 40 1.5 —— 40
Philippines : 132 49 18 150
Poland : 81 3.0 — 81 .
Portugal : 180 6.7 — 180
Romania : — —_— - 52 52
Sweden : 65 " 2.4 8 73
Switzerland : 162 6.0 28 190
Trieste : 70 2.6 — 70
Turkey : 21 .8 —_— 21
Union of South Africa : 27 1.0 9 36
United Kingdom : 104 3¢9 69 173
Syria and Lebanon : 17 N - 17
U. K. Pacific : 84, 3,1 —— 84
Other U, K. areas : 40 1.5 7 47
U. S, Pacific (Japan and : -
Korea) + 1,207 45.1 333 1,540
Uruguay ' : - —— 1 1
Venezuela : 81 3.0 28 109
Other Countries : 275 10.3 268 543
Total long tons : 12,848 — 2,106 14,954 -
Total million bushel equiv, : . 479.7 479.7 9542 57%e9

1/ Includes actual exports. July through March, plus allocations (properly
adjusted for carry-overs ®f preshipments on April 1) and estima‘bed shipmen ts
of non-allocated products jpril throu@h June )~ ( :
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jmable 9~ Wheatrand Bye:, Froducfion and farm dispositian,. United States, 1929-47 1/

i ‘3‘,"”* - ¢ . Used for seed o T T sGound at millse.
Crop ¢ Production 1 . Home : TFed to : for home use.: Sold or
Year ¢ | .- ¢+ Total - : grown : livestock : or exchanged :. for sale
s L : 2/ 2/ : for flour @ 3
~ & 1,000 bu%, - 1,000 bu.. 1,000 bu. 1,000 bu, - 1,000 bu. 1,000 bu.
oo ‘ Wheat
1929 «8Z4;I83 — 83418 BO; 720 585827 5,694 — 677,9:%
1930. s 886,522 81,132 78,035 157,014 10,181 . 641,292
1951 : 941,540 80,071 73,356 173,834 15,082 679,268
1932 :+ 756,307 83,760 79,617 124,691 16,125 535,874
1933 : 552,215 78,051 - 68,245 72,132 16,296 395,542
1934 3. 526,052 82,686 66,360 . 83,588 15,455 360,649
1936 : * 628,227 87,479+ 75,158 -~ 83,375 16,179 453,515
- 1936 t . 629,880 95,896 71,471 - 88,638 13,723 456,048
1937 : - 873,914 93,060 - 80,914 - 112,813 13,226 ' 667,161
1938 :. 919;91% 74,225+ 85,651 123,103 13,639 717,520
1939 ¢+ - 741,210 72,946+ 60,185 - 91 737 - 11,084 © 578,204
1940 - 814,646 : 74,351 62,047 - 98,972 10,348 " 643,279 .
1941 ¢ - 941,970 62,490 54,004 - - 98, 871 9,020 - 780,075
1942 »- 969,381 65,487 55,040 n31,515 7,259 © 815,767
1943 ¢ ' 843,813 77,351 61,571 89,821 5,600 - 686,731
1944 11 060 111 80,373 - 64,731 - 103,420 ° - 5,383 886,577
1945 :1 108 R4 - 82,011 = 67,371 98,201 - 4,871 937,781
1946 31, *153 ,046 86,498 68,491 85,701 3,850 - 995,004
1947441 364,919 91,363 73,655 94,249 4,285 1,192,730
: Rye )
1929 s+ 35,411 7,050 3,436 9,276 250 22,449
1930 & . 45,383 7,740 3,796 18,688 261 22,638
1931 « 3,777 7,813 - 3,463 14,824 -7 o288 14,402
1932 + 39,099 6,854 3,482 16,890 R96 18,451
1933 3. RO,573 . 7,585 2,695, 7,829 259 9,790
1934 . 16,885 _. 8,616 2,102 6,427.. 236 7,520
1935 ¢ 56,938 8,701 4,081 21,594 339 30,924 "
11936 3 124,239 . 9,990 3,080 . 10,216 R27 - 10,716 ---
1937 : 48,862 9,105 4,119 17,493 302 26,948
1938 ¢ 55,984 - 9,710 4,440 R1,522 234 29,738
1939 + 38,562 7,378 3,662 . 16,111 189 18,600
1940.:  39,725. 8,079 - 3,394 16,242 163 - 19,926
1941°% 43,878 8,28% 3,650 16,528 155 23,545
1942 1 52,929 6,841 2,294 20,673 168 - 28,794
1943 3 28,680 5,753- R,517 . .13,729 96- 12,338
1944 ¢ 22,525 5,429 2,166 8,602 64 11,693
1945.: 23,952 4,454 1,894 6,354 . 52 15,652
19463; 18,879 4,897 1,829 = 3,823 39 13,188

1947 R5,977 4,968 2,086 4,261 - 35- 19,595

1/ Wheat:r Data for 1909-28 in The Wheat bltuatlon‘for May 1941, page.1l€; Rye:
Data for 1909-28 in, The wheat Situation for March-April, 1945, page 19. .
2/ Relates quantltles used by producers on their own farms; additional quantities
are also utilized.

3/ Preliminary.
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Teble 10,-Wheat: Welghted average cash price: specified markets and dates, 194748

Month :AI1 classes: No. 2 No. 1 : Eo, 2 t  No, 2 T Soft
and :and grades :  Hard Dark Eapd Red ! White
date :81x markets: Winter 1/ : N, Spring :Amber Durum: Winter :Portland
: , 1Kangas C;Eg:Minneapolis:Minneapolis;;ﬁt. Tonis : 2
: 1067 TI988% 1057 :1988:Igh7T 1948 19k7 : 1948: 19L7 :10LB :19k7:19
Months: , , ' ' SR
Jan, - 2.18 $3.15 $2.09 $3.03-$.2.25 $3.20 $2.24 $3,19 $2.33 $3,128.80%2.85
Feb. - 2.28 2,68 2,26 2,51 2,31 2.77 2.25 2,84 2.39 2.87 1.98 2,33
Mar, 2.67 2.61 2.69 -2,45 2,72 2,67 2.50 2.,9% 2.8 '2,54 2,29 2.36
Week ended :
Feb. - 7 2,22 2,91 2,17 2,82 2,26 2.9% 2,18 2,99 2,34 ‘2,94 1,91 2.58
1k 2.25 2,60 2,22 2,40 2,28 2,65 2,22 2,77 242 -- 1,99 2.15
21 2.30 2,58 2.29 2,43 2,33 2.66 2,25 2.75 2.4 -- 2,03 2,22
28 2.35 2.57 2,34 2.%43 2.39 2.66 2,32 2,80 2,40 248 2,07 2.3k
Mar. 6 2.51 2.67 2,56 2,53 2.55 2.78 2.37 2.98 2.66 2.60 2,20 2.kl
13 2,70 2,56 2,75 2,43 2,75 2.63 2,52 2,93 2.78 2.502.30 2,30
20 2,77 2.63 2.82 2,48 2,80 2,71 2.63 2.95 2,88 -- 2,29 2,34
27 2.77 2.56 2,80..2.,38 2,79 2,55 2.58 2.8 2,96 2,52 2,40 2.35
Apr, 3 2.60 2,62 2,61 2.4k 2,64 2,65 2.44 3,0k 2,91 2,59 72.30 2.39
-10 2.64 2,62 2,71 246 2.6k 2,67 2,48 3.11 282 2,562.30 2.1
17 2.6k 2,67 2.69 2.4 2.67 2.73 2,51 3,071 2.82 2,592.35 2.41
2k 2.63 2,62 2,69 2,46 2,64 2,67 2,48 3,08 2,71 2,512,388 2.38
May 1. :2,57 2.57 2.67 2,39 2,61 2.61 2.3 2,98 2,67 2.43°2,3% 2.34
27—§éginning July 9, 1947 sales of hard and dark hard winter combined,

2/ Average of daily cash gquotations.-

Table 1ll-Wheat: Average closing prices of May wheat futures, specified
. markets and dates, 1947 - 1948
’ ‘Chicago Kensas City Minneapolis
Period : , . . .
; 1947 1948 19hk7 1948 1 19L7 1948
Month: i o
Jan, $1.95 $2.96 $1.88 $2.85 $1.93 $2.91
Feb, 2.16 2.h7 2.08 2,36 2.12 2.4k
Mar. 2.58 2.4 2.50 2.29 2.52 2.38
Week ended . . , ‘
Feb. 7 : 2.03 2,71 1.96 2,60 2,01 2,67
‘ ik 2,11 2,k2 2.0k 2.30 2.08 2.39
21 : 2.24 2,36 ° 2.15 2,26 2.19 2.34
28 : 2.33 2.37 2.2k 2,27 2,29 2.34
Mer. 6 : 2,46 2.k6 2.37 2,35 2,41 2.43
13 2.62 2.37 2.55 2,25 - - 2,58 2.33
20 : 2,60 2.37 2.54 2.26 2.5k 2.35
. 27 2.65 2.40 2.58 2,28 2.56 2.38
Apr, 3 : 2.50 2.h4 2.44 . 2,33 2,42 2.42
10 : 2.55 2,47 2.51 2.36 2.47 2,46
17 2.57 2,50 2.52 2.39 2.50 2.50
24 2.59 . 2.48 2.53 2,37 2.51 2,46
May 1 : 2.61 2.43 2,54 2,32 - 2.52 2.1
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Tgble 12.- Wheat: Prices per bushel in three exporting countries,
Friday nearest mid-month, Jan.-Apr,, and weekly,
Feb.-Apr, 1948

: HARD WHEAT + HARD WHEAT . SOFT WHFAT
: : United States : Canada :Uni ted States: United : Aus-
Pate :No. 1 H.D. N.Sp.:No. 2 Canadian :No, 1 D,H.'/, : States :traiia
(Friday) :13 pct. protein :Man., No. at : Galveston : No. 1
: at Duluth :Fort William 1/ :Portland :
: 1/ : 2/ : : 1/ : 1/
: ollars "Dollars Dollars Dollars Dollars
. Friday mid-month:
Jan. 16 : 3.23 3.34 3.19 2.91 —
Feb, 13 : 2.52 2.59 2.345 2.10 —
Mar, 12 : 2.62 2,61 . 2,555 2.25 3.30
Apr, 16 3 2,79 ) 2.69 2,615 2.40 —
Weekly :
Feb, 6 : R.77 .- 2.85 " 2.63 2.40 _—
- 20 : R.57 2.59 2.49 2. 27 —
27 : 2,58 2,63 2.53 " 2.32 -
Mar. .5 : 2.86 o 2,76 2.59 245 -
]_-9 : 2!‘63 2060 ’ 204—65 2-34 e
; 25 : 2,65 - 2,65 . f.2.58 R.37 e
v Apr., 2 : 2.60 2.67 2555 "2.38 -
-9 : 2,07 2.70 2.62 2.40 e —
23 3 2.62 2.62 2.49 2.32 —
30 : 2.63 2,66 2.50 .37 —
May 7 : 2.60 2.68 2.535 2.39 —
1/ F.0.B, spot or to arrive. 2/ Fort William quotation is in store.

Table 13.~ Wheat: Stocks in the United States on April 1, 1943-48 1/

1943 7 1944 1945 1946 P 1947 G 1948

1,000 | 1,000 1,000 1,000 """ 1,000 1,000
bushels bushel s bushel s bushels bushels bushels

. se

~ Stocks “posi tién

FAIM sevdcnneroenratasnses
Interior mills, eleva-
tors, and warehouses ...
Terminals (commercial) ...
Merchant mills and mill
elevatorsS suesecesssenee
Commodity Credit Corp.,
wheat in transit and in T
steel and wood bins e...: 62,712 38,515 15,770 6,961 2,903 3,845

w0 Total eeeveaedaens 896,068 0 544,275 558,444 332,135 308,549 477,593

321,179 219,137 233,856 198,481 139,851 256,533

176,501 66,535 130,386 36,477 51,000 73,476
212,131 123,700 99,644 34,317 = 32,838 70,17

123,455 96,388 178,788 55,899 71,957 73,565

'

86 o8 ¢3 36 es e% 8 ee v oo te les e

Gommercial stocks at temminals are reported by the Production and Marketing
Admini stration. Commodity Credit wheat in their steel and wooden bins and in
- transit -are reported by the Commodity Credit Corporation. Stocks in the other

threec positions are estimated by the Crop Reporting Board. ) "

}/";jable includes revisions in farm stocks begihnihg with 1940. Total stocks
_Apr. T, 1940-42 in thousand tushels are as follows: 433,569, 544,987, 809,868,
Figures in the table ihclude quantities owned by the CGovernment or still out-
“gtandingunder Covertiment loan. -
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Table 14+ = Wheat: Sﬁbply and distribution in Canada, Argentina and
Australis, average 1929«33 and 1934-38, and annually

1942248 .
_ _t Aver= : Ayer= : : : z 'Y
Item ot age .+ .age :1042=43: 1943-44 1944~45: 1945-46 19464731947~
11929=331 103438 : : . : : Y : 48
T Wil Wi, WiT, i, Wile  — Wil. —Wil. Wl.
‘ t buy buo bu, “bue bue " bue ° bus bue
Canade R . T - . ; =
Stocks Auge 1/ secees 149 121 424 .595 356 . 258 ° 74 84
Production seeseesess 354  ° 263 557 284 417 319 © 414 341
Total supplies ese: 503 Z84 G81 879 B 577 - 488 - - 425
Domestic use seseee t 117 110 183 175 181 171 161
Net exports 2/ esee : 222 173 203 348 334 336 243 5/
Stocks July 31 1/ : 164 101 595 356 258 70 84
Total distribution: 503 %84 9871 879 TS - 577 488
Argentina : t : : (
S'bOCkS Jan\- 1 ". TR 15 12 155 195 180 81 29 25
Production esesssss: 228 244 B 235, . 250 . 150 144 206 230
Total supplies et 245 256 %50 443 330 225 . 235 255
Domestic USEG esssce: 93 98 121 3/166 151 143 - 127
Net ex_ports sevesval 137 . 122 . 76 ./ 97 - " ‘98 - 53 _4-:.1 B3 §/
Stocks Dace .31 eeve: 13 36 - .- 193 ... 180 - 8L e 29
Total distribution 243 256 %90 443 330 "225 235
Australla : s ’
STooks Decs 1 essse: 15 18 104 154 78 - 12, 20 14
Production seeespsos 184 154 - +156 Y. 110 - 53 - 142 117 228
Total éupolies ee: 199 . 172 - 260 - 264 131 154 - - 137 242
Domestic use sessse: 55 55. 69 .96 100 74 TT :
emeoe oo: ; ’ 7 h 90 19 60, 4 46 5 .
I oaeeig M R 1 8 ML Y

Total dlstributlon 85 TI72 ;-7 260 2862 31 154 127

1/ Includes Canadlan wheat in U, Se 2/ Customs exports used for entire periode.

5 Includes usé of wheat ‘as fuel-and elso loss duwe‘to. grain going out of’ conditione -

Partly ‘estimated. On April 1 & total of, ab 260 illlon bushels remalned
%allable for export d‘/ ring the remainder of s %‘{%fere ke’ﬁlng yeer
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