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Wl:leat prices have beE'!n above parity since early May 1946, except for August. 
Since 1920, prices received by farmers for wheat have been above parity in 1924-25, 
1925-26, and 1936-37, as well a.s during the past year. In 192ll, for~ign demand for 
United States w•bea.t increased as a result of a very small crop in Canada. In 1925, the 
crop in the liiRited State• was small, and in 1'936, United States supplies were greatly 
reduced follow.in.g ~,~>.years of drought. In World War I, the world supply was small, com­
pared with de:mand, and' prices in the United States rose cons i derab 1 y above par i ty. In 
\Vor.ld War II, supply as well as demand was very large. 
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Table 1.-Average price per bushel of wheat received by farmers and 
' parity price, United States, 1931-47 !/ . · -

(Data for Cover Page) 
Year: 
be- :July :Aug.: Sept.: Oct.: Nov.: Dec.: Jan.: Feb.: Mar.: Apr.: May June 
gin~: 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 : 15 15 
ning: ~ . : 
July: . : : 

:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents 
: Ave~ Pricel!c. 

: Mirketlne .. · 
;year 
aver-. 
age 

Cents 
,t 

1931: 36.3 35.4 35.7 36.1 50.5 44.1 44.1 4 .o 44.2 43.1 42.4 37.3 
1932: 35.6 38.5 37:4 34.6 32.8 31.6 32.9 32.3 34.5 44.8 59.0 58 7 
1933: 86.9 74.7 71.1 63.6 71.1 67.3 69.4 72.0 70.9 68.7 69.5 78.9 
1934: 78.8 89.6 92.2 88 5 88.1 90 6 89.3 87.9 85.5 90.2 87.8 77.3 
1935: 76.4 so.8 85.1 94.8 87.5 88.9 92.0 91.1 89.3 85.4 81.6 79.9 
1936: 94.1 104.8 104.3 106.8 106.4 114.5 123.6 124 9 123.2 126.6 118.3 108.9 
1937:112.8 99.4 93.0 88.7 81.9 83.6 88.6 86.6 80.3 75.0 71.4 69.7 
1938: 60.8 50.1 52.5 52.2. 52.0 53.6 57.1 56.9 56.7 57.8 63.0 62.5 
1939: 55.7 54.5 72.7 70.3 73.1 82.4 84.5 84.1 85.0 88.9 80.7 67.4 
1940: 61.4 60.1 62.6 68.2 72.5 71.5 73.0 67.8 71.8 76.0 79.4 83.1 
1941: 85.6 88.5 95.8 91.0 93.4 102.2 106.1 104.9 105.1 99.7 99.8 95.7 
1942: 94.6 95.4 102.8 103.5 104.4 110.3 117.5 119.5 122.7 122.3 122.8 124.0 
1943:126.0 127.0 130.0 135.0 137.0 143.0 146.0 146.0 146.0 147.0 147.0 143.0 
1944:139.0 135.0 135.0 142.0 143.0 145.0 146.0 147.0 148~0 149.0 149.0 150.0 
1945:146.0 145.0 145.0 151.0 153.0 154.0 154.0 155.0 158.0 158.0 170.0 174.0 
1946:187 .o 178.0 179.0 188 .o 189 .o 192 .o 191.o 199.o 244.o 

39;0 
38.2 ' 74.4 

. . 
1931:12 • 122.9 121.1 120.2 11 .5 11 .5 11 .o 11 .0 112.3 111. 109. 10 .7 
1932:108.7 108.7 107.8 107.0 106.1 105.2 100.8 100.8 99.9 100.8 100.8 101.7 
1933:105.2 108.7 112.3 112.3 112.3 112.3 109.6 111.4 112.3 112.3 113.2 113.2 
1934:113.2 115.8 116.7 116.7 116.7 116.7 114.9 115.8 115.8 115.8 115.8 115.8 
1935:114.9 114.0 113.2 113.2 112.3 112.3 111.4 111.4 110.5 110.5 110.5 109.6 
1936:112.3 114.9 114.9 114.9 114.9 115.8 116.7 118.5 118.5 120.2 120.2 120.2 
1937:119.3 118.5 116.7 115.8 114.9 114.0 114.0 114.0 113.2 113.2 113.2 112.3 
1938:111.4 110.5 109.6 109.6 109.6 109.6 108.7 108.7 108.7 108.7 108.7 108.7 
1939:108.7 107.8 110.5 110.5 110.5 110.5 110.5 110.5 111.4 111.4 111.4 111.4 
1940:110.5 110.5 110.5 110.5 110.5 111.4 110.5 110.5 111.4 111.4 112.3 114.9 
1941:115.8 118.5 121.1 122.9 124.6 125.5 127.3 129.1 130.8 131.7 132.6 132.6 
1942:133.5 133.5 134.4 135.3 136.1 137.0 137.9 139.7 140.6 141.4 143.2 144.1 
1943:145.0 145.0 145.0 146.0 147.0 148.0 149.-0 149.0 149.0 149.0 149.0 150.0 
1944:150.0 150.0 150.0 150.0 151.0 151.0 152.0 152.0 153.0 153.0 153.0 153.0 
1945:153.0 153.0 154.0 155.0 155.0 156.0 156.0 158.0 159.0 160.0 164.0 166.0 
1946:176.o 18~o 177.0 183.o 181.0 188.o 190.0 195.0 202.0 . 

84.8 
83.2 

102.5 
96.2 

.l/56.2 
69.1 
68.2 
94.5 

109.8 
136.0 
141.0 
150 • .0 
185.0!t/ 

1/ D~ta for earlier years in The Wheat Situation as follows: 1909-21 November 1941,· 
Pe,gee 12 and 13; 1922-30, August 1945, :pages 20-21.-
2/ Monthly prices by States weighted by production to obtain a price for the United 
States; average for year obtained by weighting State price averages for the 
marketing year. 
31 Beginning 1938 includes unredeemed loans at average loan value. . 
~ Preliminary. ( , 
L/ Computation of parity price: Average price in base period August 1909 to 
July 1914) x monthly index of prices pe.id by farmers, interest and taxes. Example 
for March 1947 = 88.4 x 2.29 = 2.02. 
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T'HE WHE.AT SITUATION 

Approved. by the Outlook and Situation Board, April 10, 1947 

S~ffiRY OF SITUATION P~ OUTLOOK 

Another big United Stn.tes 1-1heat crop Inr3.Y be harvested in 19'+7. On 
March 1, farmers reported that they intend· to seed 19.28 million acres of spring 
wheat. If this acreage is actually planted a.nd yields equal the 1937-46 average 

·production of all spring wheat would be about 265 million bushels. This, com:-· 
bined with the April est:i.mr::.te of about 973 million bu.shels of -vrinter wheat, in­
dicates a 1947 wheat crop of approximtttely 1,240 million bushels. 

If the crop is. this size and domestic disappeare.nce is ago.in about 790 
million bushels, about -450 million bushels will be av::.ilable either for export 
in 1947-'-!B or addition to carry-over July 1, 1948. Exports probably will again 
be larce in 191~7-4.8, but some increese in the carry-over on July 1, 1948 is 
likely to.occur. 

Vffle8.t prices rose rapidly from late Jam~9.ry to March 18, ·~lnd then dropped 
sharply, but h1.:..ve stayed substantially :J.bove Januc:.ry levels . Harket supplies are. 
generally small, especially in the southwest winter- wheat area and where purchases 
for exp0rt have been heavy. Carry-over of old -v;hee.t probably will be atout 
the same 11s last year. Consequently, prices are expected to reiJ"..oin at· high 
levels until the movement of.......the new wini~er crop becomes general, Even when 
new wheat com3s to market the seasonal decline -.rill be moderated by the he.:;.vy 
forei(:;""n and domestic dem.:.·nd. 

Support for U, S. wheat prices a.t 9;) percent of parity is provided until 
the end of 1948. If pnri ty next June 15, >vhen the 194 7 cro-p loa..n r0 te is deter­
mined, is. the same a.s in ~larch, the 'werase loan rate to growers for the 1947 crop 
would be $1.82. This $1.82 i.s consider3.bly :more than the S)l,L.9 for the 1946 crop, 
but rna terially less +,han the rr..id-March farm price of $2.44. 

As .':tgl~icultural ·oroduction :i.n clefici t countries is gradually restored, 
imports wi.ll de<?re8.se .. Lim.Hed. foreign exchange in many countries will restrict 
expenditures to the most essential food imports, particularly breo.d grains. 
Financins of imports \vlll be increasingly difficult for mc.ny count}·ies until 
thej_r exports begi.n to recover .. 

Crop prospects in Europe for 1947, except for Ealy and the Danubian 
countries, are not favorable. Conditions in North _~,frica are reported satis­
factory except in 'Tunisia. In India, where the harvest is no1or in progress, pros­
pects are for flbout an:· averat'Se crop. Moisture cond1tions in Ce..nade. are generally 
favore.ble. 

(For Release Anril 18. A.M.) 
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The total U. S. supply of wheat for the current year (ends June 30, 1947) 
was 1,256 million bushels. It is now expected that exports of wheat from this 
supply (as wheat or flour) will be .::cbout 360 million bushels. Domestic uses are 
expected to total 792 million bushels: 525 for food, 180 for feed, arid 87 for 
seed. This would leave a c:::rry-over of old-crop wheat about the same as the 
100-milHon "bushels last July 1. The 1932-41 prewar average vras 235 million 
bushels. Last July the CCC owned 30 million bushels of wheat as grain, at least 
17 million bushels of which was old-crop wheat. The Corporation does not expect 
to have 2cny old-crop w·heat on next July 1. 

(For Release April 18 ,• /\. .M.) 

THE OUTLOOK FOR WHEAT 

BACKGROUND.,-The acrec1ge seeded to wheat for the past 3 crops 
averaged.68. 91~ mj llion acres, about the same as the 69-mil­
lion averc.ge for 1932-1~1. Very large yields per seeded acre 
5.n these three years 'l·rere responsible for the record crops. 

fl,n abnormal world demand for bread grains has made it possi­
llle to move the domestic surplus from three successive record 
crops :c·nd J in adcli t i.on ~ to cut clown cc;.rry-over. On July 1, 
1()47 5 vrheat stocks vrill be only c::~bout a third as large as on 
Jvly 1, 19l~L~ .. 

Record Wheat Cro-p in Prospect 

A record U. S, lvheat cro:p is in prospect for 191~7. Moisture conditions 
are favora1.,le in the sp:;,~ing 11heat area. If the pros-pective spring wheat acreage 

.. 

is realized and yields E::g_ual the 1937-46 E•Verage by States' production of all e 
spring whe,,t would be about 265 million bushels. This combined 1vith the April 
estimate of about 973 million bushels of winter wheat would. give a production of 
all whe2.t in 1947 of ap:proximftely 1,240 million bushels. 

Another large crop ~ n 19'+7- is desirable. Jc cro-p of a'b<Out l, 240 million 
bushels, .s.nd domestic use S,£1:cdn of about 790 million bushels would provide 
about 450 million 'bushels either for exports in 1947-48 or for addition to 
C''lrry-over July 1, 19l~8. Expor'C.s probably will again be large, but some increase 
in the carry-over on July 1, 1948 also is likely. 

Total vJheat J\creage uu 8 Percent; Little 
---ch[.~-nge in ProspectiVe Spring Seedings 

A totE·.l of 75.71 million acres of all 'l·rheat is reported seeded or to 
be ·seeded. for 19L1-7. This includes the prospective spring vlheo.t acreage, and 
last December's estimate of Hinter whei',.t seeded acrertge. This 1wuld be 6 per­
cent larger th<:cn in 191~6 and the l:lrgest since 1938. 

' 
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On March 1,: growers reported tlnt they planned to seed 19,28 million 
acres of all spring wher;.t. This is or:ly slightly less than the acreage seeded 
last year, and only about 1 percent above the· 19·. 08 million-acre average in 
1936-45, · The prospective seedings of durum acreage, most. of -vrhich is in North 
Dakota) is 2. 76 mJ.llion n.c:res, nearly 11 percent over lo.st year, but about 2 
percent under the 1936-45 aver::.ge. Ac:t·e~Lt;es of o-:;her spring w·heat 0.re belo-vr 
last ye:=.tr. Prospective .dlJ.rum and other-spring ivherd; acreages compared with t:--w 
acreage .of recent ye•:crs are shovm 'by areas in Table 1. 

l!~arly prospects indicnt;e that the 1947 crop in exporting cou_ntries may be 
larger thrm in 19h-6, but~ smaller in m'my ir.J.porting countri_es. In exporting 
conm;ries, suppl5.es av•lilable for export will depend on 1947 crops, ns the 
carry-ov01' of old-crop -vrhest in these countries vrill be so small that little 
fu:rther reduction ln stocks will be possfble. 

Re-ports from Europe on winter grain crops except those from Italy and 
the DFLnubian countries, o_re cenerally not f:.:vorable. Conditions reported 
include: (1) ITet:.vy i·rlnter killing, especially :i.n \.Jestern and Central Europe; 
(2) very late reseeding due to cvea-l~her conditions and limitations resulting 
from short<1ges of seed sui table for spring sm-ring ~ lack of fert il:i.zer in some 
areas, and relatively high prices of otheT grains: ( 3) flood damage to •rinter 
'l>rheat, es-pecially in Engl-"'mG..,--but also in Spain and Portngal; and, (4) very 
small acreage in Eire, n.nd not much increase in spring seedinc likely. Grains 
in ·Soviet Russia are reported, to have wintered fE·vorably, 

Conditions in North .tfrica, exceut for drm;ght in Tunsia ere generally 
reported to be very sa tj_sfacto1:y. In I;_dia, where the harvest is now in progress, 
prospects are for a cro-p Eibout eq_ual to the 1935-39 [;verage of 371 million 
'bushels. Production ln.st ,/rear wa.s 332 milHon bushels. 

In Canad.a} moisture conditions :•.re uneven but no area has nny serious 
c:leficienc,y. Preci-pitation j_n tho J':c~Clirie Provinces from August 1 to October 31 
was 119 percent of normal, comp; .. rod 1·Ti ·u L 102 percent a year ear lior, ancl~ 88 per­
cent two years e~:rlier. Because of fovr_;ro.ble prices for '\-rhec:.t, a large acreage 
again may be eXJ)ected. In 1G46, a. total of 25.9 million acres was seeded, 
which ivas above the 23,4 million the previous yeer_, and ahove the 25.6 million­
acre ::werage in 1935-39. 

Australi2. has .·~nnounced a >-rhec:.t goal of 15.5 million acres) which is 
cons ~.derably above the 193'5-39 average of 13 .1 million acres. 

As '-~ result of the -proclamRtj_on by the President that hostilHies were_ 
ended on December 31, the whe~:,t war-emergency program -providing price-support 
proe;ram at 90 percent of parity will be terminated 1.r:i.th the lC)48 cro-p. Present 
law provides for louns beyond 1943 of 52 to 75 percent of parity. 
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The Agriculture.l Acljustment Act of 1938, as amended by the Stabiliza­
tion Act e_:.pproved October 2, 1942, prcvided price-support loans to cooperating 
far~neTs ut )0 JJercent of ·che mid-June parity. ThE: closing da.te for placing 
'\·rhea+. under .loan cus·::.omariJy has -been December 31. However, the price sup­
porttng effect of these loaYJs 1lSlmlly continues until prrJspects for the new 
crop dominate tho market. 

\.J":Lth the l:3>:.~ce export dercand, prj ces are unlikely to fall to support 
levels, except as a result of transportation difficulties. Before postwar 
ex _ports ::.~atsed pr:lces a>bove support levels, prices· usually fell below this level 
followiw; harvest, but aclv<cnced aboYe 1t later in the ~eason, 

If parJ.ty nn JuDe 15, vrhen the 1947 crop-loan rate is determined, should 
1.e the sa:me as the part c.y of t~1e $2.02 :per bushel in m:!d-Mc:.rch 194 7 lJ, the 
avera&~o loan :c::t:.e to growers for the 1947 crop.at 90 percent ':·7ould be $1.82. 
Hh i lo this "doulrl be cons iderc;, h ly above the average loan rate of :f,l. 49 for the 
194-G crop, it 1muld -be me.terially 'he low the nverage p:>:ice of_ $2. !~4 received by 
grm;ers in m"d_-March, 

Wheat p:;_nj_ces in exporting countr:i es in the ye:".rs aheRd will depend on 
volume of 1-rheac prod.uction nnd foreigCJ. trade. As the critical nature of; the 
food shortage is e::1sed, export prices -viill he lower. Surplus producing countries 
may attempt to. adjust production to -vrorld dem;:nd within a flexible plnice range. 

As c.n exportJ.I¥_', country, the U. S. has r; strong interest in a large volume 
of internat:Lonal trade in vhe.s.t. In orclor to mainta:Ln a l-1.rge internaU.onal · 
trade jn 1-rheat, :it will he necessary ( l) for iwr-devast~cted countries to get· 

•• 

back on their economic feet so that their exports -vrill he sufficient to allm-r a 
them to import wheat: and (2) for more backvrard countries to build up produc- W' 
tion 'lnd :l.ncrease thej_r exnor+.s so that they can buy from the U. S. 

Exports have ruled when.t markets s -5_nce late 194·1~. Moreover, there has 
oeen a demand for more wher t tho.n wn.s available for export in surplus. producing 
countries. E}:_por ts hove 'bee.n mcde to r; number of paying .countries, 2.nd also have 
gone to m~BliA C01mtries ::md to occupied n:cee.s . 

The activo period of tll'JRR!- orerations vrill end May 31. From its forma­
tion. in 19)~), th::..s _organization W'lS SUpported_ by voJ.tmtary donations from 
member nations. Although UNRI?A is ending its activities, the problem of 
supplying minjm1.un req_u;_remen~s to defictt nations still exists. 

17 Parity is d~termined 1)y multiplying the base price of 88.4 cents per bushel 
\ averrJ{'_.e of 60 months from Av.g. J 900 to July 1914) by the index of prices p.<J.id, 
interest. and te.xes (1910-14 o~ 100), 1-rhich j_n March 19h7 ~ras 229 percent. 

, 
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~, On Februari 28, President Truman asked Congress to provide money to con-
tinue food shipmel_'its to.the countries aided by UNRRA as well as for War De_l?art­

~ent shipment to occupied areas. He also asked for extension of authority to 
Wcontinue participation by this country in international food allocations, by which 

the exports are apportioned according to the urgency of need. If the U. S. de­
cides to supply at least the minimum re~uirements of some of the countries, served 

-by UNRRA as well as occupied areas, our exports will, of course, remain ~uite high .. 

Wheat imports by the paying countries will continue large fdr another year. 
Many will continue to use part of their dwindling and limited foreign exchange to 
buy, substantial quantities of wheat and flour. In spite of these exahange diffi-

1 culties, however; .expor.ts in 1947-48 are likely to be large. 

~~ Af'ter 1947~.48 exports will probably decline from the current high levels, 
( 
r .as agricultural production in European contries is restored. Limited finances 

in many countries will require them·to stop spending money on food imports as 
soon as possible and use their foreign exchange for equipment and raw materials 
necessary to rebuild their industries. Financing of imports will be increasingly 
difficult until their exports begin to recover. 

The outlook for exports to the Orient is still somewhat confused by sev­
eral factors . ..Among these are the problemsof foreign exchange, especially in 
China, and an: expected expansion in rice production. On the other hand, the pop­
ulation of the 6rient has increased considerably in the past decade. India's 
larger. population and the new emphasis in that country on raising levels of food 
consumption indicate that a s~ble deficit will undoubtedly continue, at least 
until_production·o:f rice in Burma recovers. 

e Financial aid to needy countries, permitting the purchase of food, will 
help wheat exports. ·Loans by the Export-Import Bank and the International Bank 
are made primarily for the purchas~ of services and nonfarm goods. But, some 
aid to agricultural trade would arise indirectly if these loans released other 
funds. 

Not onlywill the very high level of international trade in agricultural 
.commodities eventually be reduced, but also the share supplied by the U S will 
be considerably smaller. Since the end of the war,. exports of wheat and flour 
from the United States have been very large in-relation to exports from the three 
other principal exporting countries--Canada, .Argentina, and Australia. This has 
resulted from. record crops in the United States and below average production in 
Agrentina and Australia. 

' 
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Conference Opened March 18 to Discuss 
International V.IJ:1ea~ ABE~~ment 

- 8 :-

The Internat:tonal IV:heat Council on l~ebruary 18 }Jlll)l:ished a draft of a 
memorandum which is the basis for· ·D-iscussion of a rw{>pcaGd. i.nJc.ern;:.tional wheet 
agreement. D:L scuss:t ons started on l,1arch 18 in J_,ondon. The memorundu.m. :i. s not EJ.n 
agreement and does not bind any govHrnment. Unj_ted States :participation :J.n r:.:ny 
agreement which may be reached at London will be sul1ject to CongresoionaJ. c.ct:ion. 

The widespread inteJVest in these discussj_ons is eviclenc·ed. by the fact thut 
41 countries a.re represented. Thmse -are·; Argentina .. Australia,; .. Austria, Belgium, 
Brazil, Bule;a:da, Canada, China, Columbia, cu·bo., CzeGhoslovak Republj c, Dn.un~:n:·~::, 

Dominican RepubJ_ic, Egypt, Ethiopia, F'rance, Greece, Guatem.aJ.a, Hungary, Ind:La, 
Iran, Ireland, Italy, Lebanou, l.uxemburg, Mexico, Netherlands, New ZeaJ.and, Nc:·:r'.vay, 
Peru; Poland, Porh1gal, Rumanian Government M:i.ss:i.on, Sweden_, 8wi tze1_•Jand, SyrJa, 
Turkey, Un:tted Kingdom, Ur-c1guay, United StaJces, and Yucoslavia. 

The memorandum being considered in London i 3 a.i.:ued at the :t'o=u.owing: ( 1) 
stable world wheat prices, faj_r both to consumers ~md producers: (2) adequate whsat 
supplies for worJ.d consumption at all times: (3) avoidance of 1mrdensome wheat sur­
pluses; and. (4) promoUon of increased lvheat consmn;n;ion. 

THE DOMESTIC v!HEAT SITUATION IN l9lt6-47 

BACKGROUND.- In 1932-41 the supply of wheac j_n continGn.tc.::l United 
State G averaged 982 milU on bushels consj_ sting •. carry- oxer oJ d 
wheat 235, production 738, and imports for doo:nestic U..'-'e W&rt 9. The 
total disappearance averaged 721, consistj_ng of food 475,-feed 
122, seed 81, and oxports and·shipments h3. 

\meat prices have advanced sines 191+0. Until 1943-1+4 tl'le 
loan program. was the most i1np.ortant factor in d.cmestic whea[·. 
:prices but beginning in that yea:c the extra demand for wheat 
resulting from. the 1var became the important price factor. 

Wheat Prices Sharply Higher; Demand 
---r8Ex:pected to Continue Strong--

Wheat prices advanced rapidly from late January to :March 18, hut after a 
sharp decline stayed substantially above January lovels. Before the c::.dvance, 
the trade had made large sales_,, apparently in the belief that prices wouJ. de·- ·. 
cline.After :rriccs advanc.ed,trQders who hadsold sho~rt had difficulty in meeting. 
their comm.i tments. 

Market supplies are gBrlerally small, especially in the southwest winter 
wheat area where purchases fo:t· export have been heavy. As a result, prices in 
this area are high enough to bring wheat from the Northern Plains spring wheat 
area and from. the Pacific Northwest. 

I 
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An:iiouncement was macle on February 25 that practically a1l of the wheat, 
as grain,· had been purchased to meet ;the enlarged export goa.ls. 2/ This inclu:l-

• ed. some- "to arrive" purchas,e~. Some purchases of f1our for export are still 
to be .made. TheBe will req_uire· flour miUers to purchase additional quanti ties 
oi wheat to maintain their whe&t i_nventnries and assure 1minter::.nupted operation. 
Most of. the wheat· and pc-trb of_ .tlle flour for this year's export p::nogra:m again have 
been handled -through governme11.t purchase. However, large- volumes of flour for 
export as w·ell as other grains, are being handled through cow.mercial trade chan­
nels. 

As a result of the coordinated effort of government agencies, l'ail:roads 
and shipping lines, the. wh.eat and flour transportation situation especially for 
movement into export has improved greatly. A substantial number of elevators, 
however, especially in the s:p:..'ing ·wheat States, are still blocked for lack of 
cars. Movement to m.e.rket,also has been affected by the tendency to hold for 
hj_ghor _prices on a strong market. 

Since the· carry-over of old 1vheat :probably will be about the same as last 
year, pr:J.ct;;s are expected to remain at high levels unt:ll the movement of the nevr 
w:inter crop becomes general. Temporary price advances may be associated with 
buying follmving announcements of export quotas, and also with reactions to re­
ports relative to any unfavorable ne1v- crop developments. 

The usual seasonal decline in prices willbe moderated,· even when the new crop 
is being marketed. Tnere are several reasons for this. Deficit countries will be 
anxious to secure needed su:p:pii~s as soon as :poss1ble. .Uso, the Commodity Credit 
Cor:-poratton. plans to export new crop ivheat from early ::1arvests :Ln the Southvrest . 

. Moreover, mills lvill be ready buyers to satisfy not only their flour export' orders, e but also to take care o:f bacldogs for the_domostic market. 

Ruge ·Exports Have Reduced Supplies and 
SUpported PriCe~__:_ ----

The huge export demand is responsible for the generalJ.y high :prices this 
year. However; only in the past 1'01v nonths has :L ts effect on the .carry-over been 
widely xecognized. 

The export progr~::U:l hac been expanded as prospects for the winter crop 
continued excellent. E.:x:ports of wheat (a8 wheat and flour) fm~ the year enaed 
June 3d arc expected 'to be abont 360 nc:lllion bushels. ·With imports negligible, 
not exports are the second largest in our hlstory, exceeded only liy th~ 387 million 
bushlos Jn 1945-lt6. E:cports from July 1, l9l~6 through Harch 19~-7 totaled 278 
million bushels, w·hich compared with 304 million bushels for the 'same period a 
year e~rli(~r. 

The reimposition of liconse rest:rictions, effective: Ap;:--11 ;:t.; on exports 
to license-free countries (the .lwer:i.cas,. the Philippines, t.be Netherlands East 
Indies, and designated countries in West Africa) 1-rill practically discontinue such 
exports since flou.r not sent to these countries will be shipped to other countries, 

2/ The Commod·i ty Credit Cro:poratioi).. purchased 155 million bushels of wheat in the 
July 1 - April 4 period. This combined with stocks owned on July l, 1946 totals 

,,185 million bushels. 
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Estimr:,tes of domestic disn:p:9enrance still total about 790 million bushels: 
52·5 .for food, 180 for feed, and 87 for seed. · '\Vith whee.t -prices high relative to 
corn, the estimate for feed may turn out to be high, a chr·m:::e that -may be appar-. 
ant from the report of April 1 stocks in all positions to b-i:l released April 25. · 
With a total supply of 1.256 million bushels 2.nd export-s· of 360 million bushels, 
a carry-over June 30 P,bout the same size as July 1, 1946 }3) ~ Th0.19S2-41 prewar 
average vw.s 235 million-bushels. It should he pointed out, however, the.t the 
holdings by the Commodity Credit Corporation last July tota.led about 30 million 
bushels of 1.1Then.t as grain of which at lellSt 17 million 1.1Tas old-crop. The Corp­
oration does not expect to have any old-crop wheat next July 1 .. 

THE WOiiliD vi!EEAT SITUATION IN 1946-47 

BACKGROLTND,- On July lp 1943 stocks in the four ;principal 
exporting countries '~rere at a record high of 1, 740.million 
bushels. By July 191~5 ~ howeveri they had been reduced to 
824 million bushels, and by July 1946, to about 373 million. 
Greatly increRsed disappearance \ITas caused by an accumulated 
demand brought on by the war and poor crops in Southern Hemis­
phere countries. Stocks .on July 1, 1946 were the smallest 
since 1938, n.nd about a fifth less thRn the 1935-39 avera.ge 
of 458 mill ion bushels,. 

lvorld Exports Lar:::e, but Below lq45-46; 
Almost l1alf §upplied .Qx. United St8t es 

Estimates of tot8.l \'rorld import req:uirements of whent and flour in 1946-
47 .vary, but they all f,reatly exceed the estimated exports of about 725 million A 
bushels. EJ..::ports will be belo1.1T the world total of 864 million bushels in 19~·5- .., 
46, but considerably above the 650 million in 1938-39 and 625 million in 1939-40. 

Exports from the United States of 360 million bushels would be almost· 
h8.lf of this yearts total. "Sxports from Canada have been greatly handicapped 
by box-car shor-tar;As, nnd rrw.y not exceed aboCJ.t 230 million bushels. The total 
Canadian expor-ts of \1rhec::.t and flour from July 1 throu:o.:h February a.mounted to. 
only 11+6 million bushels, compared 'trith 283 million for the same period a year 
earlier. 

Exports from Argent ina could reach 75 million bushels. The surplus in 
Australi?. is not 1ar,o;e and exports may total only about 40 million bushels, 
de!'lt-ined · f0r nearby areas o In the 'tJOrld export total of 725 million bushels, 
an alloc,rance of about 20 million bushels is made for exporting countries other 
thnn the four principal onc:s. 

1,~'11e~_t. Prj_9es .it! th©. !J_pited States, Canada 
and Australi8 Simi:J:Etr; In Ar,CJ.:entim:J. ·H:L:tJ.er 

Wheat export prices in the United. States, Canada and Australia are cur­
rently on about the same leveL This is ;:.1 .. pparent when frei P.:ht and handling 
costs are computed to a common point such es Liverpool}/. The similarity 
arises from the fact that the Canadian price is adjusted to the United States 
:£-!rice and theAustralian price to the Canadian. Prices at any one time are 
not exactly related. 

Actue.ily, Australian "rheat ha.s not been movin~ to Europe. 
July 1 stocks of wheat and flour would present a more favorable picture 
~l:!itt of wheat alone, Flour stocks at ports on next July 1 are expected 
fairly b.rge. 

than 
to be 

I 
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On April 3 wheat prices in the various countries were as follows: No. 2 
Hard Winter, trd;i.nary prot.ein, at Kansa:; City $2.55-1/2; Canadian No. ·3, to 

· countries other· than the United Ki-ngdom·~· bas~iS· in st.or.e at. Fed J\fil~iam or Port 
Arthur, $2. 70; and Australian _Wester-n, f ~o.b., ship $·2.59. 5} -The price being • 
charged by the Argenti.na. go,vernment for ''exports is much above the -price level in 
tlle other three principal exporting countries. Prices have varied acco'rding to 
separate negotiations, but the highest ~eported in March, as paid by Swi.tzerland, 
amounted to $3.8'5 f.o .. 'Q •. ·:B:u.e~os ·Aires.· . · · . · . 

Wheat price·s are the highest on record., except for a short period in 
1917 and a short. period following 11{orld 1,'1'ar I, because of an abnormally large 
world trade ih wheat. Prices to deficit countries usually are much lower. 
Present prices of wheat, if continued, will·encGurage greater ·domestic produc­
tion in iJl1.pOrting countries and reduce their demand for imported wheat in the 
years to come. it is significant to note that the price of wheat imported from 
the surplus produCing areas is higher than the »subsidized" price of dom.estic 
wheat in most European countries • Under such conditions, importing countries~ 
are unlikelyto reduce protection·aids to·their.domestic produc.ers. 

Table 2.-_Spring; Wheat: Seeded acreage by areas, average 1936-45, 
annual 1945-47 

----·- . 1947 1947 ~ ,. . as ~ 

Average .. pros- :percentage 
1945 . 1946 1936-45 . pectiv'e of . Area 

-.,_,_~--: 

-- ::Qlanting; 1946 
1,000. 1,000 1,000 1,000 1,000 

· acres· acres · acr-es. · acres. acres 
Spring wheat other·than durum: 
. Mont. ,N.D., S ,D.; and Minn. . 13,725 14,682 15,194 14,148 97.3 . 
Wash •. , Oreg.,· and. Idaho . 1,668 1,583 1,155 1,331 115.2 . . . . . 
Colo., Nebr., and Wyo. . 638 276 261 235' .. '90.0 . . . . . . 
All other States . ' ' 23& 143 801 209 104.0 • 0 •••••••••• 

Total . 16,269 16,689 16,811 16,523 98.3 . .• . . . . . . . . . . . . . . . . . 
Durum wheat 1/ ............. · ... : . 2,ao8 · 2,026 2,493 : ·2, 757 110.6 

___ Total all sprine. -~~: 19.-076 · 18.71.5 19. )04 .19,280. . gg.g 
1./ ·Figures for· d.~um rep,:r;-esent thre-e ·Stat-es- only..--r-Urmese-ta. · Nerth ·Dakota, and 
South Dakota. ·Durtl.m production in ot:t;ler States is unimportant ·and: figures are 
includ·ed with 11 otller s:pring 11 wheat. ' ·· 

' I 2t Australian quotation of.previous 2 weeks in absence of one for April 3 • 

. _,'I 



Table 3.- ifueat: Sup-ply e,nd distribution in the United States, 1930-46 
-- --

Year : -- .Supply Distribution ----
begin-: Stocks Domestic di~arance . Export.s New Imports Total - . 

niilg July 1 ?) supply Food }/ : ·Fgect· Seed 
: Industr:ia:l! 

Total 
: : including 

J~:ly 11 crop 
: ~hip!il.ent·s 4/ -- use 

Mil. bu .. Mil. bu. Mil. bu. Kil.bu. t{il. bu. Hil.. bu. Mil.11u. Mil. bu. Mil. bu. Mil. bu. 

1930 291.1 886.5 o.4 1,178.0 489.6 179.7 80.9 750.2 115.3 
1931 312.5 941.5 ~ 1,254 .. 0 482.8 . .19.0.3 8.0.0 753.1 125.6 
1932 375.3 756.3 1,131.6 492.4 143.0 83.5 . ~ 718.9 34o9 
1933 377.8 552.2 0 .. 1 930.1. 448.4 102.6 77 .""8 628 .. -8 . 28 4 . . 
1934 272~9 526.1 .15.5 814.5 459 .. 1 113.5 82.6 0.,1 655.3 ' 13.3. 
1935 145.9 628.2 34.6 808.7 472.6 100.3 87.6. 0.1 661.2 7.1 
1936 

]J 
140.4 929.9 :>4.5 804.8 477.9 .n.5.1 96.6 0.1 689.7 12.3 

1937 83.2 873.9 '0 .. 6 957.7 474.6 132.5 94.1 5} 701.2 103.,4 
1938 153.1 919.9 0-.3 .1,073 .. 3. 481.4 156.8 75.5 0.1 713.8 . 109.5 
1939 250.0 741.2 Oo3 991.5 475-.4 115.1 72.9 0.1 663.5 48.3 
1940 279.7 813.,3 3.5 1,096.,5 478 .. 5 121.6 74.3 0.1 674.5 . 37.1 
1941 384.9 943.1 3-7 1,331.7 487 .. 8 _116.5 62.3 1.6 668.2 31.4 
1942 632.1 974.2 1.0 1,607.3 537 .. 0 294.8 65.0 54.3 951.1 . 34.5 
1943 621.7 841.0 136.0 ~1~598.7 543.1 . 487.8 77.5 107.5 1,215.9 66.1 
1944 316.7 1,072.2 42.0 1,430.9 542 • .5 291.6 80.7 . 82.3 997 .. 1 153.0 
1945 280.9 1,108.2 2.0 1,391.1 496.1 -300.4 82;1 21_,.0 899 .. 6 391.4 
1946 100.1 1;155.7 l,.255 .. S .. . (525 •. 0)._ . (18_0.0) (87.0) (792.0) ( 363 .. .0) . . 
1) 1930-36, inciusive, some new '"heat included :i_,_~_c.;_·o-mmercial stocks and merchant. mills· sto~ks; beginni;g. 
with 1937 only old crop wheat is shown .in ali stock~ positions. The fi~re for July 1, 1937 .including the 
new wheat is 102.8 million bushels, which is used as year-end carry-over tn the 1936-37 mark~t~ng year. 
g) Imports include full-duty wheat for milling, wheat "unfit for human consump~ion 11 for ·anirna.l feed, and 
dutiable flour in terms of whe~t. 1iheat imported for milling in bon~ is exclude~. 
'3/ Included food for :both civilian population and the r:lilitary forces~ · -· 
Tjj Includes flour mad-e only f:r'om domest'ic. wheat and ·shipments to U. S. te:r;ritor.ies. 13eginnirrg v.rith 1940 
includes milftary exports for ·:European: relief and exports by the Department of Agricult't}re. 
'i/ Less than 50,000 bushels. · _· -

f-' 
1\) 
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Table 4 •.. Mhee.t: Supp:!.y and distribution in Canada, Argentina 
and the Ur;ited Statas, av-erage 1929-33 and 1934-38, and 

annually 1941-47 

. ---- ..... -- __,_ -.:...:- - ---·- - -- -- ---- ----:Aver;. ·: Aver.. : : : \ ~ · : ~ : 
.· ... I+ em ; age . : age :l941-42H942 ... 4.J,:l943-44:1944-45:l945-46:1946.-47 

;1.929-~3 ::J-934-38: ; ~ ; . : . : :: .. _, __ .. __ ..;.;..·---- --
: Hi~. Mil.- Mil, --m1. Mil. Mil. Mil. Mil. 
: bu. bu. bu. bu. . bu. bu. '.bu. bu. 

Car~4a : 
~+:.ocks Aug. '1/ •••• , : J-.49 121 480 424 595 

284 
356 258 70 

Production.: ••••••• : 354 263 315 557 
Total supplies ••• : 503 ~ -·79~5-- 981 879 

417 319 421 
773--~5~ ~91 

183 . 175 181 171 
203 348 334 336 
595 356 258 70 
981 -w9-77.~3 - 577 

Domestic use •••••• ,:· 117 110 149 
Net exports 2/ ••••. i 222 173 222 
Stocks July . 31 1/ •• : 16ll- 101 424 

Total distr:tbut:ton: · 503 --~4--7.95 

.Argentina~:. • . 
Stocks Jan, 1 . 15 12 117 155 193 180 ':.80 25 . . . . . , . 
Production ••••••••• : 228 244 224 235 250 150 i44 221 

Total supplies ••• :·~ -·-256 3;u- 390 411-3 330 224 246 
• • 

Damestie use., ••••• : 93 98 103 121 J./166 152 i46 
Net exports ••o•••··= 137 122 83 76 97 '98 lJ:.l. 53 
Stocks DecQ 31 ••••• : 13 36 155 193 180 8o 25 

Total 'distribution: 243~6 341 390 443 330 22ij.--
• . 

Australia • • 
.. Stooke Pee. l •• , •• , : 15 18 42 104 ·154 78 12 18 
Production •••• ,· •••• : 184 154 167 156 110 53 142 117 

Total supplies •· •• : 199. 172 -209 260 264 131 -----r54 135 

·Domestic use ••••••• : 55 55 . 60 69 96 ;1.00 76 
Net .ex:porta •••.•.••• : 124 103 45 37 90 19 60 
Stocks Nov. JO ••• , • : 20 14 104 154 78 12 18 
. Total distribution: ·199 ~·f2 . 209 . 20Q.:'" 264 131 15Ll-

. . : . . .. 
..,.l...,.z-=.rn=-clud.ea ·Canadian ·wheatin u. s. -- · 

-

.. 2./ Customs ex;p~.ts used. f.or entire period. . 
3/ Includes use of wheat as fuel and also loss due to grain going out of' condition. 
TJl Incomplete. 
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Tr:.l1le 5. -Net Exports 1/ of wheat, IncJ:uiing Flour j_n Wheat 
Equivalent: from~ Four PriRcip'1.l exporting Countries, 

1922-46 

Yeur ----:D'n:iteci: --- --:---=----:Total~ Percent of total 
August- :States:,~an~tcia : '\rgen-: Aus-. : coun- :Uniteci:Canacia:Argen-: Aus-

Jnly ·--. _.:_. 1/ : : tine :trn.lia : tries :States: : tina :tralia 
-- .. 1 : ~---=-3--: ~: 5 ·-:-6 7--=- 8 9 

:Mil.bu .Mil.bu .--r:.ITI .bu. Mil.bu. Mil.bu-:-l'ercent.Pe:i?dmtPercentPe-::-'rc;;_e_n..,...t 
1922-23------:---: 203,0--2c(9 0 139,4 ----:5"6.4 671.8 30,2 41.5 20,8--7,5 
1°23-24--------: 130.3 346.1 172.9 85.6 734.9 17.7 47 1 23.5 11.7 
l9°h-2~--------: 259.3 192.1 125.3 123.6 700.3 37·0 27.4 17.9 17.7 
192~-~6--------: 106.2 324.2 97 3 77.2 604 9 17.6 53 6 16.1 12.7 
1926-27~---- ·--: 201.~ 292 5 144.4 102.7 J41.3 27:2 39,4. 19.5 13.9 
192'(-:0'~'--------: 186 8 332.~) 178.1 70.7 7t8.1 24.3. 1+3.3 23.2 9.2 
1923-2°--------: 152 9 406.2 222.4 108.6 890.1 17.2 45.6 25.0 12.2 
1921 - -------- 145.8 184.9 151.0 62.6 544.~ 26:8 34 0 27 7 .· 11.5 
1030-31--------: 116 1 258.4 124.7 152.3 ~51§ 17:8 39:7 19.1 23.4 
1931-32--------: 114.8. 206,q 140.3 156.3 618.3 18,5. 33·5 22.7 25.3 
l9l2-33--------: 31.3 2G4.1 132 3 150.2 578.4 5,4 45.7 22.9 26.0 
1033-3~--------: 20.1 194.4 147 1 86.1 456 7 6:4 42.6. 32.2 18.8 
1934-35--------: 2.7 163.1 181.5 109.1 456.4 ;6 35.7 39.8 23.9 
1935-':\6--------:~./(31.~) 246.5 69.9 102.1 1+18.5 2/ .. 58.9 16.7 24.4 
1936·-~7-··-- ·---:2/(15,0) 210,0 162.2 lOl.c,· 473.9 ~~ 

0 0
,44:3 34,2 21.5 

l937-:-3i-l---·----:-ll2,6 89·,4 c(l 5 125,9 399,4 28,2 22,)+ 17,9 '31.5 
l'n!'-T'---------: 103.1 158.1 122.u 95.6 473.8 21:5 · · 33.0 25.5 2o.o 
lG3n-hO-------·- .. : 1~4 5 192.7 179.1 86.4 502.7 · 8.9 38.3 35.6 17.2 
19)·10-l!.l--------: 31/) 231.2 9").9 75 6 434.6 7;3· ''5:3:2 22.1 17.4 
lQL~l-4~:--------: 2·3.4 ~~~:sJ) .B3.1 · 4o.9 378.2 ?>) · ·sc:J>7 22.0 10.8 
1942-43--------: 30.8 214 7 68;4 38.3 352.2 8.7· · ·6i.o 19.4 10.9 
19l1 3-1+!~--------:2to.6) 343.8 O'f.?, 6s.t~ 507.0 2/ 61.8 19.3 12.9 
1Cfl.c 1L-lc'--··-----:-126.6 342.9 106.4 55 3 631.2 20-:-o 54.3 16.9 8.8 
19lt' -!.L~:.:.:::.-:..:.:::..:_l~03 '(___ _ill 5 69.3 _ ~:l ~ 2 47 ~4 3~ ~ 4.9 
ITU .. c;. i.ncludes sh ;1)ments to U.S. 'l'errj_i:or1es. · .tvlilit:Jry and. other wartime. exports 
not rec)Orter1 t'y Department of Commerce C.<Te included. for World \Jar 'rr .period. on ['_ 
fiscal ;Ie:o;::: basic Commerce figures inclncle Lend. Lease. ?:_j Net imports. 

TalJle 6.- Durum r.nd other sprj_ng wheat: Seeded. ._a.~l~eage,,, 
:delcl 1)er :::c1~e, and. nrod.uctjon. 1941-47 J:/.. . . 

------ ------ ----=- ---~ _______ DlJ'l.Un 2; Other spring 
----- ---- ---- =---- -------

Ye:. r-
;A-:-:ro:r':e ]_/ Yielcl Prod.u·;':ion:. '\cres.ge Yield. 

1,000 ---- ----_-1-, 00_0 __ -- ·l' 000 ---

ac:ces Bushels Bushels acres Bushels 

Production 

1,000 
Bushe.ls. 

1941. ..... : 2,598 16.0 41,653 14,063 16.4 230.765 
1042 ...... : 2,155 20.7 44,660 12,000 19.4 233,066 
1943 ..... : 2,15~ 16.5 35.574 15,191 18.0 273,968 
1944 ... ... :31 2,160 14.8 31,933 17,110 16.4 281,314 
19115 .. -;,,,:- 2,026 16.2 32;S4o 16,689 15.4 257.550 
lg46 •..... : 2,493 14.4 35,836 1~;811 14.6 245,986 
191.~7 l.c I •.. : 2, 757 lo)523 --· 
1/ DatE 192C)-40 j_n The \meat Situe.tion, March-April 1943, page 11. 2/ Figures for 
'durum represent three St:ctes only -- Minnesota, North Dakota, and. South Dakota. · 
Durum prociuct1on j_n other States is unimportant and. figures D.re included. with "other 
sprinc." 31 1939-~-4 subject to revision on theffisis of the Census of l\.griculture 
and. ather ;vailable check cia to:. ~/ Pros·pective plantings. 
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closing price of May wheat futures, Table 7.- Wheat: Ave:;,·age 
specified. mfcrkets and dates, 1946 and 194 7 

-- -- --
. ; ____ QhiQ.agg___ _: ___ Kansas .QiEL_ ~: Jv!inneA:p,lis · _ 

Pen'5d. .L___l9~:..L_) _ _l9~_.! .. _1946 __ : .. 1947 : 1946 _: __ · _1.9_S.]__ 
Cents Cents Cents Cents Gentc Cents 

Ml'lnth: 
Janllary . 180.5 194.7 170.6 138.1 172.5 192.8 . . . 
February • : 180_.5 215.6 170.6 207.8 172.5 212.4 
March 183.2 257.6 173.3 250.2 251o 7 

Week ended: 
January 4 180.5 193.~ 170.6 186.2 172.5 192.,2 

11 180.5 194. 170.6 189.2 172.5 192.5 
18 U50.5 195.5 170.6 1sg.7 172.5 193~3 
25 . 180.5 193.6 170.6 u~6.5 172.5 191.3 . . 

February 1: 180.,5 196.6 170.6 189.4 . 172 .. 5 194.8 . 
8 180.5 . 20,3.,1_ : 170.6 - 1,96_.3, : 17.2.5 200.9 

15 18·0.5 2ll.C' .17b.6 - .. 203.S 172.5 208.'1 
22 180.5 223.5 170.6 211+.6 172.5 219.3 

March .1 180 • .5 233.0 '17.0.6 223.9 172.5 228.8 
8 183.'5 245.7 173.6 . 237.2 175.5 24L2 

15 183.5 262.1 173.6 254.6 175.5 257.8 
22 183.5 260.2 . . 173.6 253.,9 254.2 . 
,29 .. 183 .. 5 264'.9 173.5 258.\ 256.3 . 

April 5. :. --- 250.5 243.7 241.7 
•r ' • 

'J_/ For....,..s-um---mafY r of ~ctions. by grain. exchanges in 1946 see' :.11'heat Situation 
Sept.-oct. 194o, p. 18. 

Table S.- Wheat: Prices per bushel in tl:lree exporting countri~a, Friday 
nearest midmonth, and Weekly, Jan.-Apr. 1947 

--:: Hard Whea::t:" -- : Hard Whea:t:'" Soft Uh~ --.~·. 

Date ~ United;Sta~ Canada :United States:United States~u~~ 
. (Eriday .:No. 1 H.DaN. :sp. :No. 3 Canadian:l\Jo. 1 D •. JI!o1rl. : --rfCl. -1-- -.-: 

:13 J?Ct. protein :No~SJ?g.at lfort: Galveston :Portland . : ~/ 
:at Dulut~ ~illiam 2/ := 1/ : 1....,/.,..---- ...,. __ --,--

Friday midmon~t~h~:.- Cents Cents Cents Cents Cents ... 
• 

Jan. 17 . • • • • • • • • 
'Feb. 14 ·.· . . ... . . . . . 
':Mar ... 1.14 . 

• • • • • • • • 
Weekly 
Jan. 3 ... ~ • ., .• ~ ••• : 

10 
24 
31 

Feb. 7 
21 
28· 

.Mar. 7 
21 
28 

AJ?r• 3 

. 
• • •· •· ••• Q • . 
eoet•CJ••• 

0 ••••••••• . • • • • • • • • • . • • • • • • • • • . 
•~•a•••e·o•. 

• . . . . . . . . . . . . . . " .... . 
• • Q ••••• 0 . 
• • • • • • • • (o 

. . 
• 

221 223 223 188.5 "219.4 
227 239 244 200 227o2 
280 292 301 233 235.5 

218 222 219 189 219.4 
216 221 222 189 219.8 
214 222 222 187 219.4 
220 22'7 229 188 219.4 
227 235 233 192.5 227.2 
234 246 246 202 235.5 
244 ·254 26'7 209 235.5 
254 269 281' 221 235-5 
276.5 2'79 290 223 259.4 
271.5 285 288 236 259.4 
2,9 270 2'75 22'7 

1/ F.o.B. s:pot or tn ariive, 2/ Fort William quotation is in store. No. 1 Heavy 
Dark Northern Spring, 13 J?ercent protein, (Duluth) plus 1/2 cent(f'or in-store basis 
is assumed to be fairly comJ?arable with No. 3 Canadian Northern Spring wheat (Fort 
William in stare.) 
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Table 9 \.- Wheat: Weighted average qash price: specified markets 
and dates, 1946 and 1947 

:All c'la8Se8:-.--No-:--2--:- .No. 1 Dk .. :~2 Hard: No. 2: -sQft 
Month :and grades ~Hard: winter: .N. Spring :Amber Durum:Red Winter : White 

and :six markets:Kansas City:Minneapolis:Minneapolis:Sto Louis :Portland 1/ 
date :~:1947 ~~:1947 :194o-:}94~:1946" :194~:1946 :I94rr-:1946 : 1947 

-- --:centS Cents Cents Cents CentS Cents Cents Cents Cents Cents Cents Cents 
Months: : 
Jan. 0 ••••• :171.9 217.5 169.2 209.0 173.6 224.8 174.8 224.3 
Feb ....... ·• :172.3 2·27.9 169.1 2.26.1 174.5 231.4 174.9 225.1 
Mar •••••• ~ :174.9 267.1 172.0 21$9.4 176.5 271.5 177.6 249.8 
Week .: · 
Ended -- : 

Jan. 4 ." •• :173.2 214.7 i69.i 204 .. 7 175.4 223.7 175 •. 0 228.8 
11,·o :171.9 219,7 169,1 208,5 173 oO 229.5 174.7 229.3 
18 •• ;, :17L·3 218,8 169.3 209.9 172.9 227.5 --- 225.2 
25.,. :17Ll 214~0 169~1 208.8 172.9 219.0 ~-. 218.1 

.Feb. 1 •.• :172.4 218.0 --- 211.0 174.6 223.8 175.0 216.9 
8 ••• :173.1 221.8 169.1 217.0 173.-.9 226.3 175;9.217~7 
15 •• :172.9 224.7 --- 222.5 173.8 227.9 174.0 221.8 
22 0.:171.0 230.4 169.1 229.4 171.7 233.5 175o0 224.7 

Mar. 1 ,,,:171.9 235o1 169,1 233.6 174.9 238,7 175.0 231.7 
8 .•• :175.1 250.6 172.1 256.2 177.6 254.9 178.0 237.1 

15 ••. :175.8 269.8 172.1 275.3 176.0 275.4 178.3 251.9 
22 ••• :173.9 276.5 282.1 175·3 279-5 --- 263,1 
29 ••• :175.2 277.4 --- 280.1 177.6 279.1 --- 257·5 

Apr. 5 ••• :176.2 260.1 --- 261.3 177.5 263.8 178.0 243.6 

' ... 

-·------. 
233.1 165.0 188.3. 
239.5 164.5 198.5 
281.1 166.4 229.2 

226.3 165.0 188.8 
237.0 165.0 189.3 
23 8. 7 16~ • 0 188. 4 
225 .• 0 165.0 187 .# 
225.8 165.0 187.6 
234.5 165.0 191.2 
241.5 165-.0 198.7 
241.4 163.6 202.6 
240.2 163.6 206.7 
266.3 166.6 220.3 
278·, 5 166.6 230.0 
288.0 166.6 228.7 
296.2 166.6'239:7 
291~0 166~6'230.0 

• 
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