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PRODUCTION OF HARD RED SPRING WHEAT HAS FLUCTUATED WIDELY,
THe 1940 crROP, THE LARGEST SINCE 1932, WiLL RESULY IN A MATERIAL
INCREASE IN THE CARRY-OVER NEXT JuLY. A LARGE PART OF THIS CARRY=
OVER WILL BE HELD BY THE CommoDiTY CREDtT CORPORATION AND RE~-
SEALED ON FARMS, EXPORTS OF HARD RED SPRING WHEAT HAVE BEEN
SMALL SINCE 1924, WHEN THEY TOTALED ABOUT 25 MILLION BUSHELS.
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Summary.
Domestic wheaet prices are slightly higher then those of a month ago, Y
and close to the seasonls peak to date. Price fluctuations continue small, 1'

under the stabilizing influence of the loan program. Moreover, it is not ex-
pected that the market will be oversupplied when loans mature, beginning in
February, because if prices are not above loan values plus costs growers will
not sell their grain and pay their loans and the Government will take delivery.

Prospects now are for a wheat carry-over next July of about 385 million
bushelss This figure is based on estimated supplies for the current marketing
year totaling 1,099 million bushels (carry=over last Juiy of 282 million

bushels and a crop of 817 million bushels), exports estimated at 29 million

bushels, and a domestic disappearance of 685 million busheis. A large part of
the carry~over unext July probably will be held by the Commodlty Credit Corpora-
tion and resealed on farms.

World prbduction.i/ of wheat in 1540 is nOW‘estimated at 4,074 million o
bushels, or 212 million bushels below the revised figure for ‘1839 production. ﬁﬁ
The cﬁrrent estimate is 42 million bushels less than the estimate made in |
December, and reflects decreases of 25,2 and 19 million bushels, respectively,
in the estimates for Burope, Asia and the Southern Hemisphere, and an increase
for Canada of 4 million bushels. With world stocks of old wheat oﬁ Jﬁly 1,
1940vestimated at 1,420 million bushels, or 215 million bushels above & year

earlier, supplies for the 1940-41 year totel 5,494 million bushels, or about

the same as a yesr earliers:

-n Jamuery 25, 1941

l/’ All references to world acreage, supplies, production, and stocks in this
Teport exclude the U.S.S.R. and China, except where noted.
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THE DONESTIC THEAT SITUATION

) j:BACKGROUND.- In the 10-year period 1930=39 the carry over of

bushels, and dODBSth disappesrance about 695 mllllqn bushels.

Domestic wheat prices from the spring of 1933 to the
" spring of 1937 were unusnally high in relation to world
prices, as the result of smell crops in the United States.
The average Prices received by United States producers for -
the 1931 and 1932 crops were 39 and 38 cents; respectively,
compared with average prices for the four crops, 1933 to
- 1936, of T4, €5, 83, and 103 cents per bushel, respectively.

In 1937 United States production was large and prices
to growers declined to an everage of 96 cents, In 1938, with
domestic production again large, with a record world crop
‘and with lower commodity prices generally, prices received,
by producers’ declined to an average of 568 cents 2/ and
would have averaged still lower had it not becn for the loan
and export-subsidy programs Whlch held donestlc DrlCGS above
export paritye.

Prices received by growers for wheat durlng the year
begimning July 1939 averaged 69 cents 2/, which was also
relatively high compared with the usual relstionship to
wices in other countries, as a result of only a moderately
large carry=over, reduced acreage, poor prospects for 1940

" /yields, and holdlng of" wheat in expectation of higher
pricess

Frices advanced sharply in September 1939, following
the outbreak of the Buropean war, and again in December, in-
fluenced by war developments and by poor crop prospects in
Argentine end the United Stetes. In the middle of May 1840,
following the turn of events in BEurope, selling became heavy
and most of the galus were lost., From the middle of May
until the middle of August prices declined seasonally, then
they advanced until the middle of November, end are at -
present about at tho November high levels.

Jenuary 1 farm stocks 30
percent above achau

Stocks of wheat on farms January 1, 1941 totaled 283,9 million bushels,
according to the Crop Reporting Board. This includes whesat held on farms
under loan. Stocks were 21.1 percent sbove the 234.5 million bushels on farms
o year earlier, 29.,6 percent above the 10~yesr (1920-38) average January 1
stocks of 219.1 million bushels (table 1), and the largest January 1 stocks
since 1932, when they totaled 322.0 million bushels. Farm stocks this January
total 3146 peroent of the previous July 1 total farm stocks and crope. This is
slightly more than the percentage for the past 2 years and the 1929-38 average.

2/ Includes unredeemed loen wheat at average loan values.
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Disappearance of wheat from farms. July l~December 31 totaled 816,0
million bushels, 8,7 million bushels more than in the seme period a year ‘l
earlier, and 25,2 million' bushels above the-10-year (1929-38) average. In 1
percent of the previous July 1 farm sbtocks iend crop, the July=December farm
diseppearance totaled 68.5 percent,. .compared -with about 72 percent a year and
2 years earller, and 72.9 percent the 10-year (1929—38) average.

Table 1.- Unlbed States farm supnlles and dlsappearance, July=~December, *
: - average 1929 38 annual 1958-40 :

: Average

B , }tem oS SO 1938 ; 1959 ¢ 1s40
‘ : 1,000 bus 1, ooo b, 1, ooo T, 1,000 bu.
Farm stocks, July L seeseecscesoasent 56,165 . 59,115 90,372 83,146

Production Qeéevseendossosssvecorossest 5754,685 931,702 . 751,455 816,698
Total SuUPPLieS eeveeseceronssent  BOY;B50 990,816 841,807 899,844
Farm stocks, January 'l following ...: 219,085 280,088 234,514 283,882
Farn disappesrance July=December se.: 590,780 710,787 607,293 615,962
a S : ¢ Poreort “Percent  Percent @  Perocemt
Percent farm stocks Jemary 1 are of:

total Supplies 9esssessncevecessosee 27‘1 2805 2709 3145
Percentage July=~December farm dis-
appearance is of total supplies J..: 72.9 - 7147 7241 6845
Stocks of vheat in interior mills, elevétors, and warehouses on .

January 1, were estimated by the Crop Reporting Board at 165,2 million bushels,
or 39 million bushels above a year earliers. They are also 31 million bushels
larger than the 1939 stocks of 13446 million bushels, which were the previous
high January 1 stocks in the 7 years of record.

Commercial stocks of wheat on Januery 1, 1941 totaled 158.8 million %
bushels, or about 2640 million bushels above those in 1940, This is the
largest total since 1933, when commercial stocks amounted to 168.5 million
bushels. Data for stocks dn mbrchaﬂt mills and elevators w111 be available .k'
in early February.v :

Stocks July 14 1941 now indiceted
at 385 mllllon:busbels-

The present estimate of domestic supplies and distribution for 1940-41
by classes of wheat is shown in table 2. Changes include a downward revision
in the July 1, 1940 carry~over, sn upward revision in exports, and slight
adjustments in domestic disappearances The change in the estimate of stocks
for last July was recessary because of a change in farm stocks of hard red
spring wheats Export sales are somewhat larger than expected earlier, abaut
3 million bushels having been mede without subsidys. A slight upward revision
in hard red spring vheat and a corresponding downward revision in hard red
winter wheat have been made in the domestic disappearance on the basis of
relationships in prices of the two classes of wheate. According to the present
‘analysis, it appears that the July 1, 1941 wheat stocks in the United States .
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w111 total about 3385 mllllon bushelss, It is expected that a large part of
this will be held by the’ Commodlty Credit Corporation. A reappraisal will
agaln be made after complete January 1 stocks figures are available,

Table 2.~ Estimated wheat supplies and distribution by classes, continental
United States, 1940-41, and July 1 stocks for comparison

: Hard : Soft : Hard : :
Item s+ Red : Red : Red : Durum : White : Total
:Winter :Winter :Spring :

WE1.bu, Jal.bu, Wil.,bu, Mil.bu., JA1,bu, BA1.bus

Ae Yoar beginning July'l,

1940
Carry-over July 1, 1940 ‘
(0ld wheat) esesesss: 135 25 83 18 21 282
PI‘OdU.c'tiOIl se e '000'0003‘0-0: 315 220 161 36 85 _‘8}7
Total Supply sesssecsas: 4B0 245._ .2‘4:‘4‘;:- 54 __‘106 l 099 _
Exports and shipments eees.e: 10 L 1 0] 17 29
Domestic disappearance sesee: 265 ° 205 117 35 63 _“§§5
‘Carry=-over July 1, 1941 .f 175 39 - .1126 1o - 286 385

2

B+ July stocks, comparisons

Average, 1929=33 1/ eisreesez 161 32 79 24 21 317
Average, 1934=38 T/ eevvviue: 69 29 37 6 19 160
Smallest total since 1919 ° ‘

(1937) esvesnvessossavaseas 37 15 18 3 10 83
Largest total (1933) 1/ ..us: 201 31 08 16 32 378

1/ Contains some new-wheat Drlor to 1937, probebly 15-20 million bushels on
the average.

Domestic prices reach highest
level of season to date

B —_—————— T . - — ——

Domestic wheat prices are slightly higher than those of a month ago, and
close to the season peak to date. Prices of all classes and grades in six
merkets for the week ended January 1l averaged about 5 cents higher than for
the week ended December 21, (table 3), This was only about 0.6 cents above the
mrevious high week ended November 23. Prices during the week ended January 25
turned slightly lower, reflecting weakness in futures due mainly to general
uncertainty in ‘speculative markets. Offerings have been fully adequate for
current trede needs, and milling activity has been only moderate. Moisture has
been favorable to the growing winter crop.

Prlce fluctuatlons contlnue small, under the stabilizing influence of
the loen program in 11m1t1ng the supply of free wheat., Warehouse loans, which
wore mede for & period of 8 months, or not later than April 30, will begin
expiring in Februarys FHowever, it is not to be expected that the market will
be oversupplied, because if prices are not above loan values plus costs
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growers will not sell their grain and pay their loans and the CGovernment will
teke delivery at maturity of the loanss . loreover, the Commodity Credit '.'
Corporation announced that insofar as practical it will not sell any 1940

crop wheat that is in good condition except at prices at least at loan values
plus charges. A small quantiby can be disposed of in export channels and in
relief distribution, and possihly to the Red Cross and the Federal Crop

Insurance Corpor«*ions On 1940 ferm stored grain, an extension beyond the "
original loen period (which wes for 10 months) will again be available in
areas where it is kunown that the grain.will store without deterioration. &

The total gquantity of the 1940 crop under loan December 31, the closmng
date for the making of 1940 crop loans, was about 280 million bushels. About
10 million bushels of the 1939 crop were resealed on farms last year (the -
loans on which mature on April 30), making a total under loan of sbout 290
million bushelss. Of this quantity a total of about 60 million bushels 1s on
farms and about 230 million buvshels in warehouses.

Teble 3.~ Welghted average cash price of wheat, specified markets
and dates, 1939~40 and 1940-41

:A1T classes: Nos 2 : Hoe 1 :Noe 2 Hard : Nos 2 i Soft
Month :and grades :Hard Winter :DkeN.Spring:Amber Durum:Red Winter : White

and :six markets:Kansas City:linneapolis :Minneapolis:St. Louis :Portland 1/
date :1930-:1940=:1089= 11940~ :1039~:1940~:1939=:1040=:1939=:1940=:1939=:1940=
: 40 : 41 :40 :41 :40 : 41 :40 : 41 :40 : 4L : 40 : 41
: —CE: “q:_b.: Ct ° C't v Ct. C't . C't . C't . Cte Ct . Ct . Ct .

Month- _ .
Octs ¢ 85.6 84,6 B2,7 B8l.6 88,2 8843 901 895 87,5 89.8 80.0 75.2
Nove ¢ 87.8 8647 85,8 84,5 90,9 8941 89,1 91,7 92,0 918 79,9 76.0
Dece : 9948 B8543 9843 83,0 103.0 87.9 102,2 91,0 103.9 90.8 83,9 7T4.6

Week : :
ended-:

Dece 7 : 9542 8644 930l 84,6 9745 83,6 99,4 G1le6 9742 9244 8l.8 T4.6°

14 1 9849 B84.9 9747 83.2 10144 8748 10241 8941 10448 91.2 83,6 73.8
21 :105.1 8348 10346 B8Ll,9 10844 8645 10640 9142 10942 88,8 8643 T4, l,
28 :103.0 85,4 101le4 83,0 106.2 87,8 103,1 91ls1 10540 91,0 84,8 75.8
Jan., 4 :105.6 87,8 103.6 85,8 1095 90,9 104.,2 95,2 108.9 92.4 87,1 75.9
11 :101.0 8844 10049 8549 104.3 9163 1005 98e3 104.0 935 B8448 75.4
18 :101e6 B8B8e7 9945 8443 104.2 9043 9842 96,1 102,6° 92,5 86,1 75.2

High 2/:10546 8847 10346 8642 10945 9143 10640 9843 10942 €345 87,1 7649
Low 2/ : 8346 82.3 8lsb T79e3 85,9 865 8642 . 87.0 B6esl 88e3 TBed T4,l

1/ Weekly average of daily cash quotations, basis Now .l sacked.
3/ October S-January 18, 1940-41, and corresponding dates, 1939-40,

THE WORLD WUEAT SITUATION

BACKGROUND.~ Total world supplies of wheat increased sharply
from 1924 t0.1933,.larpely as a result of increesed acresge.

From 193 +to 1956, world supplies declined, following succes=

sive years of small yields and increased world demand. Sup- "

plies increesed slightly in 1937, With above-aversge yields
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on the large wmersage, supplies in 1938 and 1939 were the .
largest on record, '

- World vheet prices declined in the period 1924-33 with
the increase in wordd suppliess The sharp decline in prices
after 1929 was caused largely by the general decline in in-
dustrial activity and commodity prices, Trom the spring of
1933 to the summer of 1937, world wheat prices moved upward,
reflecting world=wide recovery in commodity price levels,
currency depreciation, and reduced production,..The world
price for the 1937 crop remained practically unchanged. {rom

.that of a year earlier. In 1938, world prices again de-. .
clined sharply as a result of record world production and
weakness in demands Prices in 1939-~40 averaged higher than :
a year earlier, influenced by general expectations of in-
creased demand for wheat as a result of the war, and by poor
erop prospects in Argentina and the United States. .

Estimated 1940 world wheat
~ production revised downward

World production of wheat 3/ in 1940 is now esbimated at 4,074 million
bushels, or 212 million bushels below the revised figure for 1939 production
(table 4)s The current estimate is 42 million bushels. less. than the estimate
mede in December, and reflects decreases of 2542 and: 19 million bushels
respectively, in the estimates for Rurope, Asia and the. Southern Hemisphere
and an inerease for Canada of 4 million bushels, The. Canadian crop for 1839
was also officially raised 31,000,000 bushels to 520,623,000 bushels, which
raises. the estimate for the world in 1939-40 to 4,288 million bushels.

_With world stocks 3/ of old wheat on July 1, 1940. estimated at 1,420
million bushels, or 215 million bushels more then a year. earlier, supplies for
the 1940-41 year totel 5,494 million bushels, or aboulb, the same as a year
earlier, when supplies were the largest in history. :4s pointed out in previ-
ous issues, information on which to base estimetes of production and stocks
for many countries has been very meager and estimabes. are accordingly less
reliable than usuale.

3/ All references to world acreage, supplies, production, and stocks in this
report exclude the U.S.S.,R. and China, except where noted.



Table 4o~ Production of wheat by courntries and principal geographlcal .
divisions, 1937-40 . '
" ‘Country . . .
and 1937 : 1938 : 1939 - ¢ 1940 1f
Continent T s :
’ 1,000 1,000. . 1,000 1,000 %
Northern Hemisphere:  bushels bushels - bushels bushels

North Americas
United States esesee

875,676 931 YOEJ;; -475l,“35' 816,698

‘ lg’;’f‘o 6o 6 e» 40 o8 48 oo se s

Canada ceesseansiose 180,210 360,010 . 520,623 - 551,390

MEXIiCO sovevensss .. 10,587 11,845 : 14,771 13,000

TOtal weeseesesss3 1,006,841 1,303,557~ 1,286,829 1,381,088
mrope. BEEETS y ,.;_"\ RN *&{ Y B ]

“United- Kl*lf AOMm eeoet. 56,350 73,349 . 61,565 w———

TNIreland eeeessesces? 6,990 7,398 9,520 ——
SPRIN eaveeewss....22/ 110,000 2/ 96,000 105, 742 121,253
POTEUZEL seaesassast 14,668 15,802 18,962 9,921
Switzerland secse.e? 6,809 7,804 6,360 ———
GTEeCE sensorsreneel 30,049 36,019 38,291 3ann
Albania ceseseesesst 1,635 1,650 — —
Malta evesasasennaat 326 295 279 _—
"T521F7 eenevansescasnt 293,282 302,7oi 293,210 268, 226

" GETMANY eeessseessad 164,121 ook, 95 -

MUSETIA vevemnenreat 1709 16,207 200,257 -
Czechoslovakia eees? 51,266 66,660 3/ 4o,000 —
POland seeaesvesnes? 70,774 79,802 83,407 ——

" France eeeeereese.sd 257,838 360,121 287,000 ——
BelZiul veeseceacand 15,550 20,131 12,822 ——
TUXEmbUTLS eessosesal 1,206 1,830 945 —
Denmark seeeeeeesest - 13,521 16,935 . 15,406 6,614
Netherlands seesess? 12,724 15,938 15, 304 ——— "

' NOXWEY eeveceasenned 2,497 2,637 2,860 2,609
Sweden eesvesesassst 25,720 30,184 31,384 15,700
Finlond seeeesevees? 7,665 9,403 g,503 6,908 PR |
"Lithuania esesssecs? 8,109 9,233 9,429 —
T12bVia eeeeenseoasel 6,302 7,052 1:F1% 0 e
Estonia seseaseseecsl 2,786 3,139 3,133 2,792
Bulgaria eesssseceel 64,910 78,951 71,155 61,839
HUNZATY eosecnesvenl 72,157 98,778 11%,102 71,246
Tug0s1avia eeeesnsal 86,238 111,330 105,660 69,335
Rumania . ')......: 138,158 177,155 163,511 89,295

Total . eeeeset 1,538,700 1,849,500 1,712,000 1,%50,000
Soviet Unlon veassed 1,722,000 1,500,000 —— —
Africas H '
Algeria sesesevessal 33,209 34, 941 Lo, 622 27,600
French MOTOCCO sesed 20,895 23,172 38,764 23,900
BEYDPt eveoanrsenenest 45,377 15,935 49,008 49,807
TUNiSia eevevacesent 17,637 13,962 18,555 17,000
Total (4) eeev...1 117,118 118,011 148,949 118,307
Continued. ~ .'
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Table 4o~ Production of wheat by countries and pr1nc1pa,1 geog aphical
divisions, 10,"47—140 - Contlnueﬁ ' -
Country : : .y b
o ivand . 3. 2937 .2 1938 ¢ 1939, : 1940 1/
- Cantinent H . 5 . : . -
R s 1,000 . 1, ooo 1,000 1,000
- ¢ bushels.: bushels bushels bushels
. As:.a' - - . . : ) - TE,
¢ JEDAN weevesseneans? 50,410 45, ol 61,086 66,134,
© CHOSEN seensenssasat 10,242 10,401 12,565 10,222
INAi0 eawresnevasset 364,075 .. 401,856 371,952 402,603 -
Palestine eemsassasl L, 682 .. - 1,631 - 3,277 L—
Syria. and Lebanon .2 17,227 . 23,674 22,303 ——
TRTKEY. soabsonsevsed, 132,996 - 156, 720 154, 475 155,345
© Potal veearaenssel 579,632 639,528 . 625,658 . . 674,000
. " China 4/ .seweeavisad - 636,000 640,000 657,000- - 700,000
- Manchuria. ......;...51 I 373 B/ 34 318 34,753 21,967
Total 43 coum- .¢. - _ : i ‘
tries .........Lj 302, 000 3,911,000 3,773,000 3,52%,000 -
Bstimated North— @
+ ern Hemisphere 3 Lo : :
. total _/ srvreens 3,409,000 4,018,000 - 3,880,000 3,627,000
Southem Hem sphere :
Argenting essesesveast 207,600 367,433 119,453 275,759
Aastralia eeeveseresst . 187,256 155, 368 210,160 . ... 91,900
' Union of South Africas 10, 723 17,093 15,310 5,473
'Total % countries .3 . H05,579 . 539,894 - 344 903 384,132
" Estimated -South—~ ¢
~ern Hemisphere ¢ : . .
T 05816/ ewees.ss - 470,300 607,800 406,100 - 447 000
Bstimated world ¢
total excluding ¢
the U. Se S‘RQ, 4
China, and : T
Manchuria «uesssd 3,879,000 4,626,000 4,286,000 4,074,000

o Comnlled from official Hatas
*1/ Data aPe in meny instances,

terpreted as prelyminary indications only.

2/ Tnofficial.

{ %/ ‘Bétimate of area hot included with Germeny and Hungary.

4/ ~0Fffice of American Agricultural Attache'at Shanghsia
South Menchurian Rallway estimates,

[ Ihcluae‘s ‘estimates for ‘some countrieés besides those listed.
'Hemlsphe*re excludes ‘the Ui Se S.R. , China, and Manchurla.

e

oy
' .,

o

unofficial forecasts and should be in—

Northern
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Winter wheat acreage believed above - =~ . , | o . '.'
that of last year; some fears of - ,
frost damage in Europe

Mogst sections in Europe are believed t¢ have . maintained or increased
winter wheat acreages.. In most sections of western and southern Europe, the

acreages are believed to be about average. Increases are reported in Spain.. b
In Italy a full winter wheat acreage is reported to have been seeded, de-
spite labor shortages in some localities. In Greece 'seedings probably were i

affected adversely.. It is reported that the acreage .in the Danubian coun-—
tries has been fully maintained or increased. The acreage in .the United
Kingdom was increased, and Eire is reported ‘to be planning .a greatly increzs-
ed acreage because of inability to obtain shipping tonnage.. Fall seedings

in Canada were reported by the Dominion Bureau of Statistics as 555,000 acres,
which represents a substantial reduction from the 774,000 .acres seeded a year
earlier. The acreage in India is believed to be little .changed from a year
ago. That sown in China is expected to be larger because of. .favorable fall
weather, but some reduction may take place in Japan and Manchuria, because of
low Prices and limited labor and fertilizer supplies. It is reported that
the winter acreage in Russia has been fully maintained,. . .

European weather has been generalily cold, and some damage is feared,
especially in the south and west. Snow fall recently- over large areas, how-
ever, has afforded protection. In the Soviet Union also it has been cold but
snows have provided protection and the condition of the winter crops is re-
ported as favorable..

.............

August -October precipitation in the Prairie Provinces. of Canada,.
weighted on the basis: of acreage, is 83 percent of normal, compared with 62
percent last year and 105 two years ago., TFor Manitoba. the fall rainfall was
115 percent of normal, Saskatchewan 77 percent, and Alberta 82 percent..
Studies have shown that fall moisture usually has a decided influence on the
acre yields of the crop seeded the following spring. :On the basis of the
moisture last fall, the chances are that the yield per acre of the 1941 crop
may not be large.. . )

Overseas trade prospects poor;
&J.Lu ’gé

World imports in 1940-41 are still estimated at 400 to 425 million
bushels. However, if the recently reported Soviet-German trade deal should
result in arny significant expansion in wheat trade, both export and import,
during the coming months, some upward revision would later be necessary..

Movement of wheat, including flour, from principal exﬁorting'countries
for the current year compared with the 2 previous years are shown in table 9..

In contraps to the limited trad: outlook, the January 1 surplus for-
export or carry-over of Canadian, Australian, and Argertine wheat, . estimated
at 953 million bushels (table 5), is very large.. The Canadian surnlus is esti-
mated at 678 million bushels, that in Australia 100 million bushéls, and in
Argentina 175 million bushels (table 5).. 9
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Table 5.~ Estimated wheat surplus for export or carry-over for
three exporting countries, January 1, 1938-41 1/

at

~ Position ‘o193 ¢ 1939 . Y 1940 ¢ 1941
2 Million Iillion:  Miliion  Millfon
: - : . bushels bushels bughels bushels
Canada 3 )
., In Canada eeeceveceeneeast 60 71 - 371 - 627.
In the United States evve: 5 8 39 - 51.
Australia scevecsesanacaesaas 134 107 e 2/ 100
ATgentina seveseccnceracacnst 108 299 139 175 -
Tobal seveessenenanaeanat 307 585 . 725 1953 -

;/ Carry-over at the beginning of the ycar (Canada, July 31; Argentina, ° -
Januaxy 1; Australia, December 1 of the previous year) plus production minus
domestic utilization for the year, minus. monthly exports to date.

2/ Based on official exports through February 1940, and unofficial estimates
for succeeding months. The carry-over of old wheat on December 1, 1940, the -
beginning of the crop year, was-.estimated at 75 million bushels, which is
slightly higher than trade estimates. )

Prices in Winnipeg and Buenos Aires steady

- Prices in both Winnipeg and Buenos Aires, where minimum prices are .
in effect, .have.continued to fluctuate very little, and average only fraction-
ally-different from a month ago. Prices of near Tutures in these two markets,
together with prices in Chicago, Kansas City, and Minneapolis are shown in
table 6,
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Table 6,~ Average closing price of May wheat futures,

specified markets and dates, 1939-40 ana 1940-li1 - ®
. i_Winnipeg 1/ :Buenos Aires .: Chicago .t .Kansas City :. Mlnneapolls
Period : 1939~-: 1GH0=: 1939-: 195%0-: 1939-: 19U40-: 1939-: 1940~z 1939-% 19&ou
2 by W 4oor M1z Mo Y1 s Lo.: Hl.:  Hoo:
! Ct. Ct, - Ct. - Ct, Ct. Ct. Ct. Ct. Ct, ggh
Month @ . . . ) v
Oct, = 69.7 69.1 — -— 83,6 83,2 784 T7.7 83,1 823
Nov, : 68,7 69.6 — — 86,3 86,7 81,2 81,1 85,0 85.5
Dec, * 78,5 70.2 ——  — 993 858 ‘94,0 79.8 97.6 83.5
Week :
ended : .. S v a
Dec. 7¢ 76.2 70,13/63.7 2/55.1 93.3 . 86.7 83,0 80,8 92.3 gulL
s 78,7 7.0 3/68.7 /56,0 99,3 86,1 94,5 80,0 98,0 &3.7
21: 81,1 69,9 3/69.0 k/55,6 105.2 &4,1°° 99,8 78.2 1023 £€1.8
. 28 80,5 -69.8 3/69.5 E/55.6 103.3 85.8 - 97.5 79.7 101.5- 83.5
Jan, Wi go.t 7o,k 3/6g.7 L/55.8 105.2 87.3 99.7 8l.2 103.1 85,7
11z 78.6 70,5 3/66.1 &/55.7 100.7 &7.7 95.1 81L.1 98,5 86U
18: 79,1 7o.b 3/6u.Lk E/553 101.0 87,0 95,6 80.2 ' 99.4 85,8
HEigh 5/ : 81.1 71.0 %]69,5 6/56.0 105:2 88,1 99.8 82,6 103.1 873
Low 5/ : 68,2 69.0 6/53,2 6/p4.9 g2.1  8L,7 77.0 76.3 8.7 80.9

l/ Conversions at official rate, which is 90,909 cents, Any United States buyer
of Canadian grain would be required to make settlement in terms of United States
dollars through an agent of the Cenadian Foreign Exchange Control Board at the
official rate, 2/ February futures, 3/ March futures, U4/ April futures.

5/ October 5-January 18, 1940-41 and corresponding dates, T1939-b0, 6/ February-
March futures, 1939; February-April, 1940.

Table 7.~ Hard Red Spring Wheat: Estimated United Stateslsupply
and distribution, and price at Minneapolis, 1929-39

s

Year 3 3 s Imports: i Exports ¢ Domestic 3 i Price per "
begin—: Stocks: ! vheat  Total :includingidisappear-: Stocks: bushel
ning ¢ July 13 R R supplys flour 3 ance :June 30:No, 1 Ik, )
July 3 : s flour 3 : 1/ : 2/ : tNo. Spr. 3/ b)
tMillion Million Million Million Million Million Million
tbushels bushels bushels bushels Dbushels bushels Dushels Cents
1929 :+ 73 146 — 219 127 g9  129.5
1930 ¢+ 8S 157 — ou6 160 85 82,3
1931 ¢ 85 73 —_— 158 E/ 109 b9 70.9
1932 :+ Ug 190 —— 239 141 98 60.8
1933+ 98 107 — 205 , 131 ™ 913
1934 ¢ T4 53 9 136 I/ 110 26 1164
1935+ 27 108 30 165 I/ 131 34 126,0
1936 ¢+ 34 51 25 110 5/ 92 18 146.9
1937 ¢ 18 102 4/ 120 3 86 31 127.9
1938 3+ 31 157 —— 138 4 112 72 79.1
1939 + 72 121 — 193 5 105 g3 96,7
1940 : &3 161 —— ol 5/ 2 5/ 118 5/ 124

1/ Exports plus shipments to Alaska, Hawaii, and Pusrto Rico; include flour made
wholly from domestic wheat, 2/ Balancing item. 3/ Weighted average; carlot '
sales reported in Minneapolls Daily Market Record, h/ Less than 500,000 bushels.
5/ Forecast.

.
"



Ws-51 . - 13 -

Table 8.~ Average prlce per bushel of wheat received by farmers,
- . . United States, 1930-40

Yeer 3 r R : — B : : : : :Crop
begin-: July: Aug.:Sept.:0ct..: Nov.: Dec.: Jan.: Feb.: Mar.,: Apr.: May : June:year

o ning + 15 ¢« 15 ;15 : 316 :+ 15 : 15 : 15 ¢ 15.: 15 : 15 : 15 : 15 saver-
July R O : : : : : : age

- 1Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents (ents Cents
193Q_; 70.6 '74.0 70,3 65.6 60,0 61,3 59.1 58,7 58.3 59.2 .59,9 .51.9 67.1
1931 : 36.3 25.4 35.7 B36.1 50.5 44,1 44.1 44,0 44.2 43.1 42.4 .37.3 39.0
1932 3 36,6 8,8 37.4 34.6 32.8 31.6 32.9 32,3 34,5 44.8 .59.0 58.7 38.2
1933 : 86,9 _74,7 71,1 63.6 7l.1 67.3 69,4 72.0 70.9 .68.,7 £9.5 78.9 T4.4
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 84.8

1935, : 76.4 80,8 85.2 95,1 87.6 89.0 92.0 91.1 89.3 85.4.8l.6 79.9 83.2
1936 : 94,1 104.8 104,3 106.8 106,.,4 114.5 123.6 124.9 123.2 126,6 118.3 108.9 102,6
1937 :112.8 99.4 93.0 "88.7 81.9 83.6 88.6 B86.6 80.3.75.,0 71l.4 65.7 96.3

©1938 : 60,8 50.7 52.5 52,2 52.0 53.6 57.1 56.9 56.7.57.8 63.0 62.51/56.1
1939 : 55,7 54.5- 72.7 -.70.3 7T3.1 82.4 84.5 84,1 85.0 88,9 80.7 67. 4T/ 69.1
1940 : 61.4 60.1 62.6 68.2 72,5 T71.5 T//67.0

AN

Compiled- from reports of -the Agricultural Harketing Service, based on returns from
special- price -reporters. .. Monthly prices by States weighted by production to ob-
tain & price for the United States; average for the yesr obtained by weighting

State pricé averages for the. crop-marketing season. 1908-29 in The Wheat Situation

‘ October 26, 1939, page 17. .
l/ Imcluées unredeemed loans on.wheat at estimated average losn value.
2/ Preliminary.
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Table 9.- Movement of wheat,

- 14 -

exporting countries 1957 38 to 1940 41

1nc*ud1ng flour, from prlnclpal

bxports as glven by oP ficiel sources

.
H

Country -~-

Total

July 1 to dete shown 4 Date

L

1537-387

»

1036539 1 1969~40: 1038-30% 1960-40% 1940-411% -

: 1,000 1,000 . 1,000 — 1,000  I,000 -7 1,000

: bushels bushels . bushels bushels: bushels bushels
Tnited States 1/ : 107,194 115,784 54,274 32,224 30,682 18,210 Nov.: 30
Oanade .eeesseesoet 94,546 159,885 210,212 98,567 125,626 85,952 Dec,.-3l
Argenting evses...: 69,670 116,116 177,561 23,472 73,256 45,652 Nov. 30
Australia’ seeeesset 123,453 96,672 ——- 8,410 6,136 --=  July:3l
Soviet Union seiee: 43 3542/’38 000 — 4,794 .- - July 31
HUDEATY +veoenessst  9,3687 27,650 -— . 8 1,978 -——  July 31
Yugoslav1a veesaeatl 5,012 5,346 9,666 L0 110 === July-31
Rumania .eeeesesas: 32,220 40,298 34,138 1,237 3,128 m——  July:31
Bulgarie teeessiest 8,489 2,633 _— 173 1,042 .- July:3l
British India ....: 19,677 10,097 — 2,631 270 ——— July 131

Total .eeesees 512,983 612,481

H Shipments as given by trade sources 3/

: Total Tieek ended ~ 1941 + July 1 3 Jan. 18

: 1938-39: 1939-40: Jen. 4 : Jan, 41 ¢ Jan. 18 ¢ 1939-40s 1540-41

s 1,000 1,000 1,000 1,000 1,000 1,000 1,000

+ bushels bushels bushels bushels bushels bushels bushels °
North America ..es: 245,296 209,872 1,980 2,728 3,325 102,408 90,717
Argenting .eeese.e: 114,272 173,776 1,300 624 265 99,256 53,812
Australia ececeesse? 102,116 - )
Soviet Union +....: 39,824
Danube and s

Bulgeria 5/ ....: 52,848 39,616

British India ....:6/10,097 6/

Total above .:

" Buropean

shipments .:
Total ex- :
European

shipments et

[]
.

564,453 7/ 202,664 /144,529
450,784
146,760

1/ Includes flour milled in bond from forcign wheat,
2/ From official sources, through December, supplemented by unofficial estimetes.
3/ From Broomhall's Corn Trade News and Chicago Daily Trade Bulletin.
Z/ Through September 2 only; not available by weeks subsequently.

B/ Black Sea shipments only.

B/ oOfficial 1938-39 not availsble.

7/ North America and Argentina only.

-
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WHERE TO FIND STATISTICS ON THE WHEAT SITUATION NOT INCLUDED IN THIS ISSUE: 1/}

. THE DOMESTIC. WHIAT SITUATION Page Issue
Supply and distribution
A1l wheat, 1923-38 .veeesosnsacss Cheveeesaan 2 Aug. 1940 TS-U6

All wheat, averages 1910-1k, 192u~28 1928—37

annual, 1913—3b 1937 wessesassncssescsrencesnsasse 11 Sept. 1939 TS-35
Classes, 1929=390 ceavencecsssnarnsnssonnanonns veeevs 26 Aug. 1940 TS-46
Z Supplies for export and carry-over, 1923-—-39 vasense 5  Aug. 1940 TS-46

Acreage, yield, and production
Acreage, yield, and production, 1919~28 ..ivess..a. 8,9  Aug. 1940 Ts-L6
Acreaze, yield, and production, 1929-40 .sieeveanss 13 Dec. 1940 TS-50
Acreage seeded by regions, 1919-U0 (ieevveevasseese 15 Sept. 1940 WS-U7
Production by classes, 1919-L0 veverescersccnsesess 14 Dec. 1940 ¥S-50

Stocks
July l, 1923”u0 R R EE R E RN R RN R N S B R SN R S . 2 Aug. 19MO WS"M6
January 1, 1936-UH0 seeeneccassvasssasncorsnsonsonns & TFeb. 1940 Ws-lLo

Exports and imports
Exports of wheat including flour to specified

countries, 191030 serseesosrearevrronnnosnnanns ve 27 Aug. 1940 WS-Ub
.Exports of wheat to specified countrles, seni-
annually beginning July 1937 eeeevenserecnrensens . 28 Aug. 1940 UsS-L6
Exports of wheat flour to specified countries,
. semi~annually, beginning JUlY 1937 eeeesesseeseees 29  Augs 19L0 US-U6

* Imports into the United States, 192339 .eevevse... 30  Aug. 1940 US-L6

Sales and income, and prices
Sales, price mer bushel, and cash income, 1910~39 . 13  Feb. 1940 TiS-LO
Percentage monthly sales, average 1928-37, and
s ANNUAYL 192830 tenneeessrracntoanranennranennasen . 15 ©Nov. 1840 Us-49
Average price received by farmers, 1908-U40 veuernne. 13 Sent. 1940 Ts-u7

W

Y oup womd wERAT SITUATION
Supply and distribution
< 192239 turaeecrecarnenernononanna Crretecereneaennas 7 Mug. 1940 vs-L6

Averages 192U4~28, 1928-37, annual 191k, 1937 creres 6  Septe. 1939 TS-35

Acreage, yield, and production
Acreage, yield, and produstion, 192339 ceesee..ees 10 Aug. 1940 US-L6
Acreage of vheat in specified countries sevesivsess 9  Nove 1940 VS-L9

Stocks, July 1
19&2"”0 [ WU TN N SN I SRR SN B BN NS R N S Y Prsrecsensrrvave® LY 7 Aug. 19MO WS“M6
Major exporting countries, 1922-U0 siveevevnrenn.s . 11 Aug. 1SLO TUS-46

* International trade
International trade in wheat including flour,
1909-38 seervesasacesansocnsons Crretecnans weeeesee 21 Feb. 19L0 TUS-LO
. International trade in wheat flour, 190938 seeesea 25 Jan. 1940 TWS-39
Torld shipments and to Europe and non-Europe, aver-
ages 1910-14, 1930-34, and annual 1914-16, 1937-38 7  Septe 1939 TS-35

1/ Selected tables used most frequently.
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