
THE 

BUREAU OF AGRICULTURAL ECONOMICS 

UNITED STATES DEPARTMENT OF AGRICULTURE 

__ w_s-_6_7----------«nB JuNE 1942 

Ct::NTS 
PER 

BUSHEL 

120 

100 

80 

60 

WHEAT: LOAN VALUE AND CASH PRICE AT KANSAS CITY, 
AND FUTURES PRICES AT CH.ICAGO, 1937-41 

J.uop whea\ orop toJ.­
lowlllc ncoe .. l ... 
JUJ'I Of _.n oropo_. I' 

--.. lal' .. OI'Op; 
lowl' 11•1'11 pl'loe 
t. ... l. 

Be4ucld ..,..._,.; 
poor lgilo proopeata; 
hol41Dc, to1.1owl.Dc 
Oll\'BI'Ialt ot ...... 1D 
IIIQ' lgllo low -
\1'1 .. ia'l'a4H. 

May futures 
price, Ghioago 

December futures 
----------+-----------~--- price, Chicago 

Gash price, 

/ 
No. 2,Hard Winter, 

Kansas Gity 

1940-41 

1'1'101 )IUppOI'W 'bJ 
lion.._..\ leu. """ 
- tolloriat; Pearl 
llal'bOI' lllhl(llftt:IT 
loot. Pl'ioe oa J-
210, 1gli2 alall ... 
llftlo Pl'l'l'iou taU. 

1941-42 
MARKETING YEAR BEGINNING JULY 

1'1'101 - ,_ 211), 

1!)112 ... , 15 -·· below 1gli2 1-. rate. 

1942-43 

U.S. DEPARTMENT OF ·AGRICULTURE NEG. 42343 BUREAU OF AGRICULTURAL ECONOIIIC$ 

IN EACH YEAR SINCE THE LOAN PROGRAM CAME INTO OPERATION WHEAT PRICES 
IN THE SPRING HAVE BEEN SUBSTANTIALLY ABOVE THE LEVELS 0 F THE PRECEDING 
FALL. THE GENERAL CQ~JDITIONS RESPONSIBLE FOR THIS P R I C E PATTERN ARE 
PRESENT AGAIN THIS YEAR, ALTHOUGH THE WAR SITUATION MAY BRING.NEW DEVEL­
OPMENTS. 
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T H E W H E A T S I T U A T I 0 N 
Includine rye 

Surnmary 

'. 

cvheat prices recently recovered sli.:htly from the decline started in 

mid-M~rch which took prices to the lowest levels since last October. The 

d~\o~n,vard trend reflected plentiful su!mlies ·of 11 free 11 '\llrhe~t. · promisin~ crop 

prospect~, and a crowded storPge situation in ~respect when the new cron ~s 

m~rketed. Recent stren~th in prices is attributed lareely to the inerease in . ' 

\ 
stor~~e facilities provided by the Co~~odity Credit Corporation ~hich will 

nermi t a lar,e:er ananti ty of '\ll•heat to be placetl under loan. In 'T?ast years in 

which the loan WRS in effect, prices declined considerably belo1nr loan values 

early in the marketin2' season, then later rose ~rad11ally so that prices in 

most mRrkets were above loan VRlues. The ¢!'eneral conditions resnonsible for 

this price pattern are present a~~in, this year, althoueh the war situation may 

brin? ne1nr developments~ 
\ .•. : 

Wheat prices in the United States still are hieh compared with levels 

- -
in other exnortins countries, reflectin~ t~e nrice-suppo~ting influence of 

the loan nrocram. Price~ at Buffalo of United States wheat compare~ to 

Canadian wheat remain hieher by more than the 42-cent duty. 

LEJr~e crops ·in 1940 and 1g41 and reduced opbortunities to exnort 

will result in an increase in the July 1 carry-over of wheat from 282 million 

bushels in 1940 to a record of about 630 million bush~ls in 1942. A total 

crop of 868 million bushels was indicated by the official crop.report of 

June 10, c.onsistin.:<; of 647 million bushels of. winter wheat and' 221 million 

bushels of spring wheat. With a crop this size and a carry-over of abo~t 

• 
,, 
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630 million-bushels, total supplies for the year beginning July 1, 1942 would 
I, 

be apnroximately 1!500 million bushels. The total in 1941-42 was 1,331 

million bushels; including a·car~y-over o! J85 million bushels and a cron of 

946 mill'ion bushels. 
' . 

-- June 24, 1942 

THE DOI{IDSTIC WHEAT SITUATION 

BACKGROUJJD.- In the 10-year period 1931-4o, the carry-over of 
, old ,._,heat in the United States averaged about 230 million 
bushels; and domestic disappearance about 6gg million bushels. 

. In May 1940, following the turn of events in Europe, 
earlier price gains 4ue to the war were largely lost. The 
effect of this decline, ho11Tever, 'l!Tas :::1bout offset by a rise 
beginning in'March 1941, influenced by legislation affecting 
loan rates, so that prices to gro,-rers for the year beginning 
July'194o averaged 68 cents- only 1 cent lower than a year 
earlier. Prices for. the year beginning_July 1941 have 
averaged considerably higher as a result of the higher loan 
rates in effect and our participation in the war. 

Th~ averege netiqnal loan rate to farmers for 1g42 
wheat is,l.l4 cents per bushel. In 1938-39 the loan aver­
aged 53 cents, in 1939-40~. 64 cents,· in 1940-41, 65·-1/2 
cents, ,;~d in 1941-42, 98 cents. At importe~t terminal 
markets the loan values for 1942 are as follows (1941-42 
values in parentheses): No. 2-F~rd Winter at Kansas City 
~1.g7 .($1.10) and at Chicago $1.32 ($1.15), No. 2 hcd 
Wfnter at St. Louis ahd at Chice.go $1.32 ($1.15), No. 1 
Dark Northern Spring at ~inneanolis ~1.32 ($1.15), and No. 1 
Soft White at Portland-$1,.21 ·($1.05) • 

. United ·Statea Prosp-ective 1942-43 Supulies. 
· 1(0 Million Bushel& Above ~ Year 

The ~ome~tic ~ supply for the 1942-43 marketing year is indi­
cated a~·about 1,500 million bushels com~ar~d with 1,331 million bushels in 
1941~42. The conditio~ of the wheat crop for 1941 indicates a probable out­
turn of ,about 868 million bushels, and available data as to the utilization 
and ~uppliea.of old,wheat continue to indicate a carry-over of old wheat on 
JUly l, lg42 of about 630 million bushels • 

. , .(lnnual d.:isal)'l')e~rance i~ the United States during the years 1g31-4o 
ave.ra.ged. ·~gg million b1.;1.she1R, ·and it is likely that disapuearance in the 
year begin11ine; July lq42 1!1rill be above this avera,Q:e. A 700 million bushel­
di~a:t;roearEtnee from a tot;a,l .sunply of 1, 500 million bu.shels would le'3.ve BOO 

~ _ million bushels·£or e~norts, du.ring the yeEtr and carry-over at the end 
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of the yAar. The total sup·oly figure for 1q41.-42 was,.l, 33.1_ m~li:ip~ 'bu~h:_ellh a. 
Unless ex-ports are increased substantially from _the low-le·vels which have . W 
existed-sine~ the begi.nning of the war~ or.som~ pJ:'Og!'¥-m-~s wo:r.ked.Oift..to in-
crePse domestic use of wheat :fov such -our-poses as feed or Rlcohol, the stocks 
on July 1, 1943 '"ill be even greater- than in July 1942.-.. ·. 

The total wheat production of 86S,05C),OOO bushe~~-~n.d;icG"ted,Jup,e .l-is 
8 percent less than the 945,937 ,ooo. bnshel-crou last year, but is substantially 
above the lC)-year (1930-39) r-tverage of 71~7.597,000 bushels. 

Production of 1nrinte'r wheat 'in '1C)42,. wi:ll:'l indicRted by ~ondition on 
June 1 AtbiJ:b,g31,000 bushels;u:nc}·wnged fl·om a month earl.l<r, A crop of this 
size· '"ould be n'f:lout 4 percent less thR.n 1Dshyear:s cro1:1 of 671,293,000 
bushels, but 14 peL'Cent a.'bove the l0-7ear ·averl'j.ge of 569,417,000 bushels. The 
indicated probable yield was 17.8·bus~1els·:per H:;re, which comua~es with 17.0 
bus~els l~st year, and the 10-year average of 14.4 bushelR. ·As a result of 
scr=mt surfMe moisture during May yield -prospect~ d.eclined 0.5 bushel per acre 
in Texal:'l, Okl11homa Pnd ColorPdo ?nd 0.-h bushE;l in KArt!'-1as. In spite of the 
declines, June 1 inclicPted yi.elds were abo'Ve _average in p,ll winter wheat 
StPtes, exce-pt Illinois$ lH8souri Md Arizon~. In most C?f the soft red winter 
wheat StF~tes, ea.st of the Misl'wuri River, indicflted yields were above those 
forecast ·May 1 by 0-.5 to 1.5 bushels per ~ere.· In .the Northwestern States 
incre?ses in yields· ranged from 0.5 to 2.0 bushels per acre. 

During the first hRlf of Ju.P-e preci-oitr>tion-was consiaerebly above 
average. Some lodging by 1'.1'ind and rain is reported from many scattered areR.s, ...... 
but in gener'"l prog.t•ess of the crop cont:Lnued s~ttisfactory. , Moisture W 
conditions in early June were fa.,torAble in the Southwestern hard r.ed winter 
wheat StHtes, 1~here the soil in. !.fay hAd bDcome dry.· Harvestin~ now is :well 
adv1=1nced in OklahomA. and is gener~l. _in· south-pentr:=tl Ktmsas. 

Production of s'j:lring .wheat in 19~~2 on the basis of "Orospe'cti ve seeded 
~=tcreBge re-ported in March a.nd June 1 cqndi tion, 1~eather fa.ctors e.nd soil 
mois·ture, was -indi..c~te.a.· At 221,128,000 bu~nels. The sharp decrease .from last 
yep_r 1 s production- of 274, 644,,.000 bushels is laJ:~g~ly P result of :t'~duced acre-_ 
age, but lg42 -production is weJ:l Fl.bov:e tlte.·.lQ-year f)ver.t1ge. ·of 178;090,000 ' · 
bushels. The yield indicPted by Jun~ 1 con~ition ~as l4.4'bushels'per seeded 
acre - the highest in 14 year!=l. Oondi..tion wl"l.!'l _gg· ,perc.e..n.~., ·th:~ _highest .. for ' 
June 1 in lC) years. On the sAme d?te lRst :f,Mr .cq:iid.itiqn.:,we.s:":8.7 -perc-enf;t and 
the 10-year average is 74 -percent. Altho~~;h cold, we~ weP.ther delaye~ spring 
\lrhe'at seeding somo'lnfhat rmd- early ..,.owt-h "\\ras slow, the- /IlOistwe s_i tuA.tion' in 
'the 'princi-pal spr:!.pg ·'lnTh.~nt States· fli'I:S been Un'l,lS~'P-~ly promi:sin~ and .,ha;~;- q?J1-
tinued· so· during the ffirst half of June.· · 

Prices· Below Month aP.;o ·'but Continue 
Consider.<Jbly Abov~ ~'XPOrt Levels 

• • 1 • ~- •• 

,., 

· · Wheqt -prices :recently hA.ve r.ecovered sl ightJ:y a.fter· P. ·general do,m­
ward. trend which started ih mid-M~_:reh.·' Whil~. ·t~~ dec~il!l.e took ,'Prices .• ~q· the 
lowest levels since lrn,Rt October,- -or:i:ces n.everthel.ess continued r.elati,'l('e-ly_ 
high .. cC:;nxpF~red wi~h levels in' other~ ex'nortin~"·eo~h trie~,- ~'\S.? :resuil. t .'~:f.._the' 

'\ f.' I • 
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prioe-sur.rporting ir.fluence of eur loan program (table 4). Prices at :SuffRlo 
of Un,ited States whent compared to Can!=tdi.q,n 111'l1eat r0mg_ins higher by more than 
the '·4-tf""cent duty ( ta"'o-le- 4)'. ·TJ:le d01•JDward trend reflected pl~ntiful supnlies 
of 11'fre~"1 1-.rll.~at, pro:ais:.n,e: crop prospects, e.nd a crowded stort"ge si tuat1or1 in .. 
prospect wht;n tne new crop ts marketed. 1/ Recent stre'l'1.,gt'n mA-y be attrib,l.ted 
partly to the increase ir. storage facilities pro-vidGd by the Co~modi ty Credit 
Corporation which will ·permit n lal::ger quantity of \,rheat ·.to be .ple.ced under 
loan and to current discussions of pro~osed changes i~ th6 lo8n program. 

-
Table 1.- Weighted avGrage cAsh price of wheat, specified 

markets and dete~, 1941-42 

Soft Month :All cl?.sses: No, 2 No. 1 Eo. 2 HPrd: No, 2 
And._ :and grades :B.ard Winter:Dk.N.Snring:Amber Durum: Red Winter: 
date :six m!'trkets:Y.:F~nsas City:I1innea:oolis:Hin::-teapolis: St. Louis : 

____ :_:::-19.£...4.:..::1:...:..: l9142:i~J:942:lq41: 12)42-:1941: 1642--!1941: lq42 : 
:Cents-Cents Cents Cehts Cents Cents Cents Cents C0ntR Cents 

vfni te 
Port1rmd 1/ 

1941: 194_2_ 
Cents Cents -- -- --- -- -----------Month- 1 

Mar. 89.0 119.2 85.1 121.0 90.0 123.7 
90.3 114.1 "87.2 114.6 94.8 11~.1 

·: 93.8 1_15.7 '90.4 114',9 98.4 120.1 

SS.l 125.5 
g4.8 121.1 
94"g 121.3 

89.5 12q.6 
92.6 120.9 
9E.7 120.2 

75.8 101.0 
75.7 98.0 
79.4 g7,0 

'Aur. 
May 

Wee.k. 
ended 
May 2 ~8.9 113.9 87.0 1i4.6 94.8 119.3 91.0 119.5 92.6 119.5 

90.6 117.4 98.1 123.8 g4.o 123.G. 9F.7 120.5 
75.8 96.7 

e 
June 

9 92.1 118.3 
16 94.6 117.4 
2j 96.4 114.5 
30 92.5 113.0 
6 94.4 110.1 

13,: 99.0 111.0 
20 : 96.6 . 

~ . . 

·g2.4 115.7 99.3 121.0 95.8 122.2:93.3 124.0 
92.6 113.1 99.S 119.2 97.6 121,2 lOO.h 120,4 
88.0 112.6 96.3 119.2 g4.6 119.9. 94.6 119.4 
92.7 110.2 97.6 112.9 98.4 115.4 '96.0 117.0 
97.7 112.2 102.1 113.8 100.7 1:7.3 l01.1 11q.o 
~3.9 114.0 100.5 116.0 99.5 116.3 ~00.5 120.7 

77.6 qg,7 
!30.6 98.3 
81.6 96.0 
79.6 94.5 
83.9 91.2 
Sg.6 en. 2 
88.,\f. 92.~ ... 
89.6 
75.3 

: 99:6 11S.3 97.7 11s.3 100.5 123.8 100.7 125.0 ~01.1 125.7 
::--r'~---L-:-.-::--:-.:-'s:;_::s:...::..-"--9 1.10.1 s6.2 110.2 92.9 112.9 91.0 115.4 - 9;~.0 =11=..l7'-"-._;;_o_--'-<'-:;__, 

:Weekly A-verage of daily cash quotA-tions, bA.sis No. 1 s;;tcked. 
Ap~il 4 to June 20, 1942, and correspondin~ dates 19~1~, _ 

100,1 
91~ 

' 

1J . See The.Whe~t Situ~tion for Mp,y 1942, pAges 10-12~ T~e Commodity Credit 
OE>rpqra.tion has now contracted to purchnse 100 mill ion bushels of bin space 
m".a.ds ,of materiRls other thr-m !tl~tnls< Del~verie-s have ·alree.dy started and e1re 
to 'be coMpleted b·efore July 31. The bins h~ve· individu::.l.cap.acities of from 
650 bushels to 3,500 bushels. In addition, ~bout 33 million bushels of steel 
bin storAge will be movacl before JUly· 1 from Corn :Spl t States into Minnesota, 
North Dakota, South Dakota, Nebraska, Kanse.s, anc'. 01-::lehom<l., Trucks moving 
these bins have been carrying a return load of feed wheat for 'storage in steel 
bin,s, which will renm.in in the Belt. To dAte prr>ctiMlly <>11 o.f the im-portant 
te:r:minal ·~?:rain markets hflve submitted phms for the issuance of permits to 
~~pe..r·~ s-hi-pments of nll g~ain for sto~Age except by P<=>rmit. All plans h?ve not 
bee.n ~pprove,d. as _yet,bu~ 'itj.$;lpdica.ted that ell of, the leqding terminal markets· 
wil;t be on ·a -permit basis on ,f;I"a.in for storHge by July 1. The markets ~:~:re 

still in the proc-ess of working out a system to ree:u1ate the mov.ement of cash 
grain to be put· into e·ffect if and when any congestion d.evelopes at the receiv­
ing pointE. 
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In past ~rears in v.rhich the l01:<n WA.s in ef:fect, market prices declined .A 
considerably belo•w loan VPlues- efl.rly in the .marketin.g ~eF:son, then later .. 
rose grf'dUPlly so tbot -pri·ces in most markets ,.,ere'~,bove loan values,' 
(table 7, F>nd fi;:;ure on cover -pa,e:e). Tne genc,ral conditiJns responsible 
for this price wtttern are uresent a.2:8.in this year, al thoue:h the '"ar situation 
nay brine: new develou~ents. 

The price of hard red winter t-rheat at K1''tnsas City rose to 16 cents 
over the loan in JHnu~ry lg41. ,The nrice of soft red ~heat at St. Louis rose 
even more, tn 20 cents over the l0an rB.te, reflecting limited: qllanti ties of 
this class of wheRt avpilab1,e to the ma.rket. Reduce.d su-pn1ies of soft red f 
wheat are R1so in urospect for lg42-43 (tl'lole 2). B~cflu~e of l~"rr-:e sun.;lies, ( 
the urice of bard red s·nrin.2: o i(l not rise as much as hPrd red winter wheAt. L 
In the Cl'lse of soft '"hite in the Pacific Northwest, prices did not reach the 
loan level. In this Area prices were held do\lln by the lare:e rtccumulation of 
stocks resultin~ from limited exports of wheat And flour, and by the great 
f',ist~mce to ec>stern mnrkets. · 

TBb1e 2.- Suynly and distribution of '"heP.t by classes -projectecl, for 
1942-43, and ?.verae;e fpr 1932-33 t'o 1'941-42 

Item :H~~d ·red:Soft red:Hard red: Du~~ White Total 
: winter : winter : s-prine : : 

-------:-:M~n·. bu. Mil. bu. MiL bu. Mil. bu,--=M"""i=-1-. --:b:-u-. ....;_....,M'""i-=-1-.. bu. 

1g42-~ 
Stocks July 1, 1942 . . . . . . . . . 
Production . . . . . . . . . . . . . . . . . 

Total supply . . . ' ...... . 
Domestic disanuearanc~ 1} 
Av:=tilPble for cRrry-over 

or exuorts • 
• • • • • • • • • • a • • • 

Averae:e 19 32-33 to 1941..:.42': 
Stocks July 1 '?:.] • • • • • • • • • • : 
ProductLm . . . . . . . . . . . . . . . . . ' 

253' 45 244 
414 175 171 
667 220 415 

200 190 llO 

3_67 jO 205 

120 33 62 
''292 204 125 

38 
31 
69 

30 

39 

12 
?8 

50 
77 

1:27 

70 

57 

20 
91 

700 

79S 

247 
740 

• 

Imnorts .. 0 0 
19'4 

2 0 . . . . . . . . . . . . . . . . . . . . 
Total suunly . 412 237 42 lll . . . . . . . . . . . . --~~------9~ ~ 

Domestic disa-ppearance y 267 3.L 203_ 111 28 71 
~-~---'-"~--

Av:"lilable for ca.rry-over 
' 

or exnorts . ~ 145 34 83 14 4Q .............. ' 
Exi)orts }Jj . 22 2 2 0 16 . . . . . . . . " ........ 

! 

St0cks June 30 . 123 32 81 14 24 . . . . . . . . . . . . . . ' 
:SalRncin,e- item. 
New wheat in commercial and m·erchant mill stocks -prior to July l; 1932 .• 

-680 

316 
42 

jJ 
'?./ 
jJ DisennearAnces of soft red winter whePt for the 10 years beginning in 1932 
were as follows: 187, 157. 192, 209,' 219, 231. '239; 2pf.; lSW?rid 205~ 
!:Jj Exuorts are rem:Uar ex-ports -plus shiTJments to Alaska, H!'lwaii, and Pue .. rto R1.·co •. , 
and include '"heat, and flour macl..e wholly of domestid wheat. 

' \ ' 
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Th{3 rang~ in prices of No. 2 Hard ~-!inter at Kansas City from the low 
month to th~ high in each season from 1938-39 through 1941-42 was as follows: 
12.4 cents» 41.1 ce~ts~ 28.0 cents~ and 27.3 cents~ respectively (table 3). 
The' seasonal low price frequently occurs in August, as in 1939 and 1940. In 
1938 prices averaged slightly lower in ~ovember than in August. In 1941 
the August price was higher than that in July reflecting the increase in the 
loan rates for' the 1941 crop; l,Jith many of the loans maturing April 30 
prices have been at high levels in April, but did not average the hig~est in 
Apr.?-1 except in 1939. In 1938 prices averaged highest in May and in 1941 
'in.June. in 1942 prices advanced following Pearl Harbor so that' the highest 
~onthly average occurred in January. 

Table 3.- Price of No. 2 Hard 1:inter compared with 
loan value, Kansas City~ 1938-42 

I 

(- Below loan; + above loan) 
~--------~--~ Year High : : April: Loan above 

beginning : Low month High month: above:August: April: above: loan pre-
July : : : low : :August~ceding year 

------~----~---=--~~- ---~~----~~~ Cents Cents Cents Cents Cents Cents Cents 

1938 :- 8.7 (Nov.) + 3.7 (!Way) 
1939 :-12.4 _(Aug.). +28. 7 (Apr.) 
1940 -----=·~ -7..7 (Aug.) · +20 .. -3 (June) 
1941 :-!1.7 (July)y'+l5.6 (Jan.) 
1942 • -

-----~-- " 

: 

12.4 - 6.5 - 2.4 4.1 
4le'l -12~4 +28.7 .!/41.1 
28o0 - 7.7 +10.2 17&9 
27o3- 3.4· + 4.6 8.0 

1/. Hostilities'began in September 1939. 
Y Advance following Pearl Harbor reached peak in Janu I. 

5 
0 

33 
17 

The quantity of wheat not under Government loans and not held off the 
market by producers' pools and Government ownership is of more importance as 
a price factor than total wheat stocks. As a result of the loan program~ 
prices have not only been supported throug~out the marketing seasons but 
spring prices have advanced tb higher levels than they would have otherwise. 

,It is lik~ly this year that more than half of the carry-over on July 1 will 
be under. Government control or in the loan program. In addition, if space 
can be obtained~ a quantity approaching half of the new crop may be stored. 1V 
Y On June 13 tl~e producers' pool, consisting of the 1939 and 1940 wheat~ 
totaled 103 million bushyls. Holdings from the 1941 crop, which are owned by 

.. the· Government; totaled 208 million bushels. Of the 366-1/2 million bushels 
·the total which went under loan of the 1941 crop~ (slight upward revision 
from figure of last month)) 97~1/2 million bushels were outstanding under 
loan, 55 million bush~ls had been redeemed, 1.6 million bushels sold to 
bidders at tl1e expi~tion of the 1941 warehouse loan period, and about 212-l/2 
milli·on bushels delivered to the Corr.rnodity Credit Corporation. Of the 97-1/2 
million pusbels still· outstanding under loan about 96-1/2 million bushels are 
stored on farms 1 of Which a part will be resealed, and a little ove~ 1 million 
b~she.l!3 e-xcess wheat under th.e' mark~ting quotas stored in warehouses; loans 
on this wheat had ·been extended 1 year. There are also 1-1/2 million bushels 
of J94Q.wheat re~ealed on fa:r:ms. Under the program in which sales for 
feed:ing are made at prices fairly comparable to corn values, sales by June 13 
totaled 32 million bushe{s~ while sales for alcohol totaled about 2-1/2 
million bushels. 
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l'lATIONA.L ALLOT~.11ENT ANNOUNCED AT 55 MILI ION ACRES, SA1·iE AS 1942 

A 55 million acre national wheat allotment was annour.ced for 1943. by 
Secretary Wickard on Jun~ 17 • This ·j s the' mi'Qimum under the law and the 
same a.s the allotment in 1942 and in 1939. In 1940 and 1941 it was 62 
million acres. Actual see:iin2,;s in the last 3 y~ars h:a.ve .been near -(:;he 
national allotment. M million acres with an average yield of 12 bushels 
result in a crop of 660 m~llion bushels, or a. quantity about equal to do~estio 
requirements for l year. . / ' -

The national allotment has been aJlocated among the States as in pre­
vious years. I:n areas where more urgen~, 1 Y neeci.ed crops can be grown success­
fully, war production plans to be worlred out for individual.farms will call 
for a wheat acrea3e substantially below the allotment. In areas where wheat 
produces more feed gn in per acre th<J.n other crops·, however, farmers will be 
encouraged to plant tr.eir full allot1;1ent. In view of tra)-1sportation and 
storage difficulties and continued need for livestock and dairy products, 
growers are urged to pla~ now to use as much wheat a.s possible for 1.ive'stock 
feed. · 

T11E WORLD W1IEAT SITUATION 

BACKGROUND.- Large world crops and restricted trade resulted 
in. the largest world ~heat supplies on record in the period 
1938-41 1 e.nd a new record is .expeeted fo;r 1942. The ,blockade 
and other war 'condi ti.ons reduced world exports of wheat and flour 1 to 465 million bushels in 1940-41 comparE-d with 638 million 
bushels in 1938-39 and 625 million bushe]s in 1939-40. Net 
exports from the United States in 1940-41 were dmvn to 30 million 
bushels, compared with 106 million bushels in 1938-39 an~ 45 
million bushels in 1939-40. Both world and United States ex-
ports continued small in l941-42s 

As indicated in The Wheat Situation for v.ay, whea·l:; stocks in the :tour 
major exporting. countries .. the United States, Canada., Argentina., and' .. · .­
Austr&lia- on July ·1, 1942 are .expected to be about 1,45Qmillion bushels~ 
the largest on record, and 265 million bushels above the previous record in 
194lo Allowing for some addi tion~,J. stocks in other countries, and consider'ing 
the crop outlooks very large world sunplies are ag;ain indicated for 1942-43. 

' ' 

World trade in wheat and flm,>r is expected to ()ontim~e restricted in 
1942-43. Imports into the United Ejngdom this year appear to be at about 
average size, but those. of· the Contjnent e:?:"e far below a'rert?..ge and insufficient 
to cover current needs. Oriental ir.1ports .• which had previously been reduced, 
were virtually eliminated by, the ou-tbreak of the war in the Pacific. 

China, 
1941. 

Prospe-Jts are tha.t the 1942- 1JlJOrld crop, excluding the U.S.S.R. and 
may be slightly less than ~he- 3,960 mil'lion bushels estimated for 
The prospective redu~tion in production in the Un.i ted States may be 
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about offset by an_increase in Canada. Production in Europe and in North 
Africa is expected to be slightly smaller than last year; this would be the 
third consecutive year in which European production was below average. While 
it is early to es'tima.te the situation in the Southern Hemisphere countries 
where seeding is.no_t complete, it app·ears that production in Australia may"' be 
reduced from last year, since a substantial reduction in acreage is indicated 
and yields per acre last year were above average. Little reduction in acreage 
is" expected in Argentina; yields last year were about average. In the 
U.S.S.R. as a whole, a net reduction in acreage is reported, the decrease in 
the west (occupied area) more than offsetting the increase in the east. 

Table 4.- Vfueat prices per bushel in four exporting countries, 
Friday nearest midmonth, Jan.-~~y, and weekly, 

June 1942 

Hard wheat : Hard ahd ~•mi-hard: Soft wheat 
: U. S .- : ~C-a_n_a-::-d_a____ wheat ~u,_ • ...,.s-.--:'"'A_u_s-:-.t-r-a-::-1-:-i-a-

Date 
(Friday 
mid­
month) 

No. 1 ·No.2 No. 1 
:D.N.Sp·.l5: Man. : ]/Ian. 
:pet. pro-: Buffalo :Montreal 
: tein : c•i.f" : f'.o.b. 

U. S !.-:Argentina:-
No. 1 'No. 1 

c D .H.W. : Rosafe Port-
:Ga1veston: f.o.b. land 

Buffalo -:duty paid: l/ f.o&bo 
o.hr. - ~ 2/. 

y f.o.b. 

---------:--~C~e-n-:-t-s._ --~c,...e-n-:-t-s----~C,...e-n-:-t-s----rc,...e-n~t-s----~C~e·-n~t-s-- =-cents 

19~ 
monthly 
Jan·. 16 ~ 

Feb. ·13 
Mar. 13 
Apr. 17 
May 15 
June 5 
June 12 
June 19 

141.1 
138.6 
138.6 
128.5 
130.2 
125.4 
125.5 
12'5.5 

119 
119 
ll8.2 
119 
119 
117.9 
117.9 
117.9 

84.8 
83.9 
84.5 
85.4 
85.7 
86.1 
86.1 

137.9 
135.8 
135.1 
127.4 
129.0 
123.8 
123.9 
122.0 

57.1 
57.1 
55.8 
57.1 
62.7 
62.7 
62.4 
62.1 

101.5 
101.5 
102.5 

96.5 
98.0 
91.5 
91.0 
92.5 

. . 

Cents 

69.4 
69.4 
69.4 
71.9 
70.6 
70.6 
70.6 
70.6 

Current average farm. prices are less than quotation about as follows: 
1/. Canada 28 cen·c.s, y United States 30 cents, y Argentina 13 cents, and 
'!! · Australia 10 cents • 



]!Jontb; 
and 
,date 

Month 
Feb. 
Mar. 
Apr. 
May 

Week 
ended -

May .2 
9 

16 
23 
30 

June 6 
'13 

20 

High 'Y_ 
Low :[/ 

- 10 -

Table 5.- Average closing price of July wheat futures, 
specified mar.ket;s and dates, 1941-42 

~Winnipeg I./ :Buenos Aires: Chicago Kansas City : 
Minn~apolis 

I t . . . ---- ·-. : 1942: 1941 .;_1941 . . 1941 . 1942: 1941 : 1942 :_ 1941 t 1942. . I : : . 
:Cents Cents cents-cent.s Cents eents Cents Cents Cents - -- _.._....... 

71.9 73.6 .---- ?6.2 131.2 69.9 124.1 79.2 125.7 
72.1 73.0 --- 83.7 129.6 76~5 122.3 85.3. 123.2 

% 70.8 73.1 --- 89.5 123.8 81.9· E5o9 89.'9 117.2 ' 
70.5 73.1 96.1 122.6 88.1 114.5 94.? 115.9 

70.5 73.1 y 55.8 9'0.3 122.3 82.6 114.6 a~.9 116.0 
70.5 73.1 y 55.8 95.4 125.0 87.6 117.3 93o8 119.0 
.70.5-- 73.,1 y 55.8 97.2 123.4 89.6 115"4 95.1. 116.4 

: 70,5 73.1 y 55.6 9'8.8 120 .. 7 90.7 112.4 96.1 114.'6 
: . 70,5 73.1 54.9. 95.6 120.2 86.·6 ,, 112 .o 93.3 113-:o · 
I 70.5 73~1 54.8 98.3 _117 .1 . ~0.2 -~ 109.,3 96.0 11:0.2 .. 1 . 70.5 73.1 Y. 54.8 101.6 ll8.2 93w·3 111 .. 2 98.4 lllol . 
:. 70.5 73·.1 !I 54.6 100.3 ll9.7 91.6 '.112 .. 6 96.9 113.5 

71.4 73.1 Y. .55.8 101,6 127,,3 ;93 ~3 119.6 98.4 120.3 
70.5 73.1 -y 54,6 88.0· 117.1 80.2 111.2 8-7.9 110.2 : . 

1/ Conversions at official rate, which is 90,909 conts. · An-y~U~n-~~-t~e-d~S~t~a~.t~e~·s ____ __ 
.e 

buyer of Canadian grain would be required to make settlement in terms of United 
States-dollars through an agent of the Canadian Foreign Exchange Control Board ·~. 
at the·official rate. 
E/ August futures. 
y Ap.ril 4 to June 20, 1942, and corresponding. dates, 1941. 
!( July and August futures. 

"I 
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~able 6.- Average price per bushel of wheat received by farmers, and 
parity- prices, by months United States, 1935-41 

"""'::::"---··--- Prices received by farmor:L_ ---------.....,..--
-~ ~ar . :· g : : : Or op 
b·egin- :July :Augo :Sept. :Oct. :Nov. :Dec,. :Jan. :Feb. :Mar. :kpr. : May :;rune :year 

ning : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 :aver-
July 1 : : : : : : : : : : : : age 

· :Cents Cents Cents Cents Cents Cents~ Cents Cents Cents Cents Q~ Cents 
I 

~935 I 76o4 80e8 85ol 94.8, 87.5 88.9 92.0 91.1 89.3 S5.4 81.6 79.9 83.2 
1936 : 94,.1 104.S 104.3 106.8 106.4 114~5 123~6 124~9 123.2 126.6 118.3 lOS.9 102.6 
1937 :112.8 99o4 93.0 SS.7 81~9 83~6 SS.6 86"6 80 .. 3 75.0 71.4 69.7 96.3 
1938 ~~ 6o~s 50.7 52.5 52.2 52.0 53o6 57~1 56.9 56.7 57.,8 63.0 62.5 56.1 
1939 If; 55• 7 54.5 72.7 70.,3 73.1 82.,4 84 .. 5 S4.l 85.0 SS.9 So. 7 67.4 69.2 

• 

60~1 6?.6 68.2 72.5 71.5 73.0 67o8 71.S 76.0 79.4 83.1 69.2 
SSo5 95.,8 91.0 "93o~ 102o2 106~1 104.,9 1.05.1 99.7 99.8 q:;-.7 g,/95.6 

Parity prices . ___ ...__ ___ ------------------------
: I ... ~ 

1935 
A 1936 
9'1.937 
' 1938 

'1939 

cll5 .. S.Jl4~9 113 .. -2 113 .. 2 112.3 112~3 112,3 112.3 111.4 111.4 111.4 110.5 
~llJ~2·l14.9 115~8 115.8 115.8 116.7 11So5 120.2 120.2 121.1 121.1 121.1 
1121.1 1.20o2 118.,5 116.( 115,.8 115.,8 115.,8 115.,8 111+,9 114.,9 114.9 114.0 
t113.g 112,.3 112.3 112.3 112o3 111.,4 111.4 111.4 11lo4 111.4 111.4 111.4 
:;11.4 110.5 113.2 113.2 113.2 113Q2 112.3 112.3 113 .. 2 113.2 113.2 113.2 
: 

' 

1940 
1941 

:112.3 112.3 112o3 112.3 112.3 113a2 113.2 113o2 114.0 114,0 114.9 116.7 
~117.6 l20o2 l22o0 124.6 126.4 126.4 129.1 129o9 132.6 133•5 134.4 
• ·• ' 

Prices received by farmers ~e based on. returns from s:pecial price reporters. 
¥onthly J>rioes by States weig;htcd by production to obtain a price for the 
United ~t~tea; ~verage for the yoar obtainpd by weighting State price averages for 
the cro:l?""markcting s-eason. Coml?utation of l)3l'i ty prices~ Average price in base 
perioa {Auguat 1909 to July 1914) x monthly index of prices paid by farmers, intere•t 
·and taxo,s" "Examplel :Base price of 8So4 cents x October index of 141 t: 124.6 cents. 
For ~rico~ ~or earlier years, sed November 1941, Wheat Situation. 

")j Includes unredeemed. loans on wheat at estimated average loan value. 
'§ :Preliminary. . 
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Table 7 .... Wheat~ Loan values and cash prices at Kansap City, and prices ·e 
per bushe;L of December and May futures at Chicago, 1937-42 , 

-------- ---·"":.(])atqj',2r figur.£ ~011.:.£0Ver.-._..-:P;.;;;a;.-.g,;..e)~---- ------=---­
:Loan . 

' . .. • 
. . \ 

:value Year 
be~in-:July 
n~ng : 

:Aug. :sept •. :oct. :Nov. =nee. ~~an. :Fob. :Mar. :.A.pr., May :Jun.o : ·at' 
. : , : : : : : : :Kansas 

July : : City 
: : - ~ : - - - : • I : ' 1/ 

---:o;::<Ce-n'"":'t-s Cents Cents Ce11ts Cents Cents Cents Cents Cents· CYcnts' Cents .. 'Centtl Cents-
-==>=&"_.._ .. ,--- --,.<l..r-:tll> .---..~ .- -· 

: : ~!Gighted. cash !)ric~ of No. 2 Rnr~ vfint~ viheat at . K"::J.:sas City =Y.__ __ . . 
1937 
1938 
1939 

. l-:122.5 111.8 109.5 lOo.O 
: 70.0 65.5 65.7 64.7 
: 66.7 64.6 85.9 82.7 

94.2 96.5 102.7 99.6 91.5 84.6 79.J 76.7 
63.3 66.9 70~9 69.2 68.7 69.6 75.7 70.9 72 
85~8 98.3 101.2 99.4 102.1 105.7 . 94.7 76.3 77 . . 

194o . : 
1941 '•: 
1942 

70.7 69.3 75.8 81.6 84.5 83.0 84.7 77.8 85.~ 87~2 90.4 97·3 77 
98."3 106."6 114.1 112.2 113.4 120.1 125.6 123.1 121.0 114.6 111~.9 3} 110 

127 

, December fut~·es at Chicago ·---------- -------"-................. -----:­• . . 
1937 fl24.6 111.0 106.6 100,0 90.7 
1938 :"72~9 65.8 64.6 65.0 63.3 
1939 : 67~6 66~3 84,4 S4oO 88.1 

• • 
194o" : 76.2 74.o' 7B.l s4;3 87~B 
1941 :107~3 115.3 121.7 116.6 114.5 

• 

7S.l --~ 
7:Lt.9 --- -
so~c7 --- ' ' 

---." .1Q4.'4 __ ... 

31 ·-------------- -----......-- _....._ _ _..,.__;; _.._ __ _ 
• • 

1937 : 
1938 
1939 

: 
194o : 
1941 : 

: 

May futures ~t Chicago · 
' 

ll3s0 100.3 100.4 90.B 92.1 95.5·. 94.1 ~S.l S3.1 
68.3 65.9 66.3 65.7 67.2 69.5" 68.4 68.1 69.3 
66.9 85.3 '83.6 86.3 99.3 100.9 101.0 103·5 108.1 

74.9 '78.5 63.2 86.7 85.8 86.2 81.4 86.7 91.1 
118.3 125.6 121.3 119.9 125.S 130.7 "129 •. 6 127 G'g 121.5 

..,. __ 
---

I/ Loan value for No. 2 Hard inntcr Wheat. · . · 
If Computed by i'reighting selling price by nu.mber of carlots sold .as report@d,. in 
the Kansas City Grain Market Review. Cash >vheat price at Kansas City used instead 
of at Chicago because cash sales at the latter market are too limited. Ordinarily 
prices at Chicago are about 5 cents above that at Kansas City. 
3./ Sec tables Uo. 1 m1d No. 3 for weekly average prices for June. 
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THE RYE SITUATION 

~rge Rye 'Qrop in Prosp'ect 

A rye production. of 54~4 million bushels was indicated on the basis 
of _June 1 condi tiona. This would be the largest crop since 1938,. 20 per­
cent larger than last year, and 41 percent above the lO~year (1930-39). 
averages The estimated yield of 14o4 bushels per acre is the highest since 
1927~ and exceeds the 10-year (1930·-3'9) average by more than tnree bushels 
per acre. Above average yields are expected for all States. 

-Record ~ Carry-over Expect~ 

~l:,le United States stocks of rye at the beginning of 1942-43 market­
ing year are estimated at about 31 million bushels. A year ago the carry­
over was 22-1/2 million bushels,and the 5-year (1936-40) average 16-1/2 
million bushels. With a crop in~icated at 54 million bushels the total 
-supply 9~ rye for the 1942-43 marketing year, without allowing for imports, 

, would amount to about 85 million bushels~ This would be the largest rye 
supply· since 1922Y when a crop of 101 million bushels was harvested. Total 
supplies in 1941-42 were about 76 milli'on bushels and the 5-yea.r (1936-40) 
average 59-1/2 million bushels. The apparent domestic disappearance of rye 

, in 194~-42 was 45-1/2 million-bushels, and the 5-year (1936-40) average 
41~~/2 million bushels. In 1941-42 the domestic disapnearance was divided 
~~proximately as follows, in million bushels: feed 21-1/2, seed 8, flour 9, 
and distilled spirits 7• The use of rye for industrial alcohol has re­
mained low, being only about 270 0 000 bushels in 1941-42. In 1942-43 it is 
eXpected that more rye will be used for feed, because of increased demend, 
but·- that -the use by distilleries will be smaller. Rye distilleries are 
reducing the production of distilled spirits in order to coopere,te with the 
Government ~n the manufacture of industrial alcohol to be used in synthetic 
-rubber and h~gh·explosiveso Little ehenge is expected in the quantities 
'used for food and seed~ 
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AverFtge price per bushel received. by farmers, 
United States, 1935-41 !/ 

Year : : ~ : : : -:~·---:---;- : : :Crop 
July: Aug.:Sept.~ Oct.: Nov.~ Dec.: Janr.: reb.: Mar.·: Apr..,:_ Ma.y: J~e:year 
15: 15: 15 t 15: 15: 15: 15: 15·,: 15.·: 15 ~ 15: 15 :aver-

begin-
ning 
July : : : : -~ _L_ ·: : ... . : : :age 

:Cents Cents Cent£_ .fient_! Q~~ Cents ~~ Cent~ Cents Ce!!~ Cents Cents·~ . • 
.1935 36.0 
1936 : 61.1 
1937 ; 81.0 
1938 41.1 
1939 : 34.3 
1940 'fl.: 38.3 
1941 2/: 46.4 

35·5 
75.1 
70.,6 
32ol.~ 
34.2 
36.8 
-49.4 

36.,5 
79.?5 
68.1 
~2.0 

4lJ..O 
y~.,3 

57<>3 

42~1 
80c4 
63.8 
32c9 
45 .. 1 
40 .. 5 
51e3 

4o.,4 
81.5 
60 .. 8 
~2.1 

44 .. 6 
42.,8 
54.2 

40e0 
90.,0 
59.,2 
32.,3 
52·3 
41.3 
57 .. 8 

41b4 44.4 
97.,9 98c-9 
64.,1 63c4' 
3~~{> 7 ··33.· 9 
5bo 7 ''55o 7 
~3to6 . 4L,2 
65 •. 2 66 .. 0 

Based on returns from special price reporters. Monthl-y prices, by~ States, w¢ghted 
by production to obtain a price for the United States; average for the year obte~ned 
by weighting State price averages for the crop marketing season., 
!/ Prices for 1908-34 in The Viheat Situation, Febr~ary 1940, page 28. 
2/ Prices include unredeemed rye at average loan values. · 
'jJ Preliminary. · ' 

l iJI t..( v --------·--. --~ --~- -------------~---- .. -·J. . - -- ---------,---·---

_1~~~-~c~r-· - ~--~-------~-~~-~-~~~--~~~ =~- ----- · -------------- _" ____________ ----------.--

Yea.r 

Table 9.- Rye, No. 2: Weighted average price per bushel of ~eported 
c~sh sales, Minneapolis, by months, 1935-41 1/ 

: 1 : -: : : : 
begin- : 

July: Aug.: Sept.,! Oct.! Nov.: Dec.: •• Jan.! Feb.: Mar.: Apr.:· May ' Jun~: Wtd. ning 
July 

1935 
1936 
1937 
1938 
1939 
1940 
1941 

• • • • • , 1 · : • : ·: av. 
: : : : : : : : : ·: : : : 
:Cents Cents Cents Cents Cents Cents Cents Dent$'Cents Cents Cents Cents CentS ---------- -. 48.1 45.0 46.5 51-9 48 .. 6 49.0 53·5 56.9 - 52.1 49.7 51· i' 58.2 50.2 . 

75·0 82.5 86.7. 85.1 91.6 109.9 113·2: 110.6 109.0 112.4 108.9 99.5 ' 97.2 
85.2 77-3 77.9 74.0 68.5 69.8 75·9 74.4 66.9 61.0 58.0 55·5. 73·8 
48.4 40.8 40.-5 41.5 4o. 2 42. 9 46.1 45. 2 4 3 .1 ~J .1 50 •. 9 50.0 ·. 43.9 

: 43.1 41.7 52o7 52.1 51.0 66.9 70·3 66.5 66.5 69.5 58.8 44.9' '55·9 
: 43-9 41.2 43.6 47.8 50.2 50~0 52 .. 6 50.2 52.4 56~5 58.1 56.:6 '50.8 
: . 54.9 61.7 67.8 6o,o 64.1 67.8 80.3 78.1 75·5 71 .. 8 69·.3 
• • 

Compiled from Minneapolis Daily Market Record.. Averige of daily prices wei.ght'ed by 
carlot sales. 
];} Prices for 1915-34 in The Wheat Situation, June 1937, page 18. 
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Table 10.- Rye: ?roductio~ and farm disposition, f 

.United States, 1909-4~ I 
1 .. Used for seed . - : Gro"Lmd at : • • -- Fed to ' 

. • • :mills for : . d .. 
Crop of-sProduction: Tota11f! Home :livestock :home use on Sold 

= • grown g): y :exchanged l • • 
: ' . • ~for flour : . -.. .. • 
= 1, 000 bu.. 1.,000 bu., 1,000 bu!. 1~000 bu., 1,000 bu:- 1,000 bu. 
J 

1909 . 30,083 ·4,611 2,447 5.556 583 21,497 • 
1910 29,098 4,918 2,605 5,566 587 20,340 
1911 • 31,396 5,353 2,886 6,375 6o4 21,531 • 
1912 • ~7.911 5.997 3~044 ~~~68 607 27,792 . . 
191~ a 0,390 6,132 3,275 7,803 652 28,660 
191 ·- . 42,120 ·6, 549 3.377 6,977 632 31,134 • 
19i5 • 46,752 6,81~ 3,627 7.170 649 35.306 .. 
1916 : 43,089 9,18 4,188 7,853 627 ao,421 
1917 I 60,321 11,768 5,920 8, 777 683 4,941 
1918 83,421. 12,821 6,973 i0,878 791 64,779 
1919 78,659 9,064 5,668 ~0,997. _847 .. 61,147 
1920 • 61.915 9,130 5,059 7,804 662 . . 48,390 • 
192l._ 61,023 12r259 6,130 8,795 616 45,482 

i~ 
I 100,986 9,617 5,961 12,529 671 81,825 
• 55,961 7,519 4,614 11,921 52? ~~.904 .. 

192 58,445 7,410 '4 .. 
7~289 .399 .. ·:·3:~l~· ... ... f?,679 

1925 . s 42,316 7,09.;3 4, tr1 363 33~356 
1926. . 34,866 6,718 3,604 6,206 333 24,717 . 
1927 51~076 6s873 3~563 5,894 299 41,320 
1.928 • 37,910 6,493 3,290 5.955 239 28,376 • 
1929 • 35o282 79318 3~5.34 7.355. 311 24,082 • 
1930 45?1068 7.973 

. . 
18,583 318 22,420 • 3,747 • 

1931 ' • 33.378 8,130 . 3,616_ 14,476 389 14,897 • 
1932 . 39,424 7,065 .3~ 599 18,117 366 17.432 ~ 

.19~ 21,418 8,275 -
' .. 

3,152 7.,153 10,774 339 
19 • 17,070 9.352 .. -~~33z .. 6,274 359· 8,099 • 

. 1935 • 58., 597 9,498 ,80 ' 20,523 471 32,799 • 
193.'6 25,319 10,917 ~,726 9,496 ~; 11,775 
1937 • 49,8;0 9,898 .757 .~5. 797 .28,876 • 
193.8 : ' 55 •. 564 10,534 . . 4,'897 ... 19,206 269 31,192 
19,9 • a9.049 8,107 .. 3~ 963 . 15,117 260 19.709 
19 0 • 1,149 8,182 3,461 ·15, 537 223 21,928 • 
1941 ll I 45.191 8,, 286 3, 650 16,060 212 25,269 

I 

1/ h~es ~ot iriclune rye usea for seed.in .those States for which production 
_esti~~tes of rye for grain are not made. 

' 
2/ Relate.s to quanti ties used on farms where produced. Additional quan-
tities.of purchased rye are sd-~ti1ized~ · · - · 
'J} Preli~inaTY• , 
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--- ----- ---------!wimrm TO FIND STATISTICS ON THE WHEAT SITUATION NOT INCLUDED IN THIS ISSUE: ____ !/_H_=~e-·= 

THE DOMESTIC WHEAT SITUATION 
-[upply ~ dist:r:_ibuti~i-

All wheat, 1923-41- •••• ~ ....................... o. 
Classes, Ju1y-J1l!le, 1929-39 .. • • • • • • •·• • • • • • • • • • • 
C1ass~s, July-June, 1940-41 •••••••••Q•••··~•·· 
Supplies for export and carry-over, 1923-39 •• a 

·Acreage, y:i,~d, ~~ ci' .. ~.!~£~i~ 
Acreage seeded by regions, 1919-39 ·~··••••••oo 
Acreage yield~ and prod~ction, all wheat,· 

durum and other spring ~·····~··~•·••••••e••• 
Production by classes, 1919-~1 • ~ ••••••• e e •••• " 

Exports e..nd ~arts 
Exports of wheat including flour to specified 

countries, 1910•39 ••••••••••••••&•••••o••••• 
Imports into the United States, 1923-l.W ...... .. 

.Sales and income, and prices 
--prodUCtion and farm disposition, 1909-41 •••••• 

Sales, price, and cash income •••••••••••••••••­
Percenta.ge monthly sales, average 1929-38; and 

1928-40 ··································~·· 
THE WORLD WHEAT SITUATION 
--slipply and distribution 

1922-ro •.• 0 0 •• Qo •• •••••••••••••••••••••••••••••• 

1938-40 •.•..•••.••••..............• ,. ....••..•• 
Avere:ges 1924-26, 1928-37, annue.l 1914, 1937 •.• 

Acreage and :e.roduction. 
Acreage of wheat, world and specified countries, 

1909-40 •..• (I.- .••..•..... ' ...••....•.....••• 
Production of wheat, world and specified coun-

tries, 1909-40 •••••·····-··•·•·••·•••••••••• 
Production by coun:tries, 19).8-41 ••••• ···.•, ••••• 
Acreage, yield, an.d producti-on, world, e.xclud­

ing _the U.s.s.R. and China •••••••••.•••• ~·-·· 
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