A' THE

SITUATION

BUREAU OF AGRICULTURAL ECONOMICS
UNITED STATES DEPARTMENT OF AGRICULTURE

| vs-4s | . QHB | ~ Auaver_1940

WHEAT: SOURCES OF U. S. SUPPLY, 1923-40
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United States production in 1939 and 1940 was materially less than in 1937 and 1938, but only
about 15 million ‘bushels above the 1930=39 average. Carry-over stocks, after resching a low point
_ in 1937, have inoreased in the last $ years. The carry-over of 284 million bushels in 1940 is about
50 million bushsls larger than the 1930-39 average.

WHEAT: DISTRIBUTION OF U.S. SUPPLY, 1923-39
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Wheat exports deolined from ebout 100 million bushels in 1937-88 and 1958-39 to about half
. that quemtity in 1939-40, Beomuse af highsr wheat prices relative to oorn prices, the quentity of
whoat fod in 1959=40 was about onms-fourth less then a year earlier. This item largely socouxts for
the veristions in total domestic disappearance.



Wheet: Supply and distributlior in continentel Un:j.ted States, 19235-40

SUPPLY
2 Stocks July 1 % 3 3
: s 3 :In merohant : s H s
% 3 : ¢+ mills. and 3 1 s Imports 3
s In country Totel
Year begi g Jaly t 1 : Commeroial : elevators 3 Yeworop 1 (flour [}
e ; Onferms  elovators . Ty pe 1/ ¢ and stored s Total ' F tincluded) 3/+ supply
H H and mills 3 t for others 3 H 3
i 3 3 1 g/ 3 3 3 1
With new wheat in ocommer- : 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
oial and merohant mill : bushels bushels bushels bushels bushels bushels bushels bushels
stooks: t ’

1928 scesenevensscsnneest 35,239 37,117 28,966 81,000 152,312 759,482 14,578 906,372
1924 29,349 36,626 38,112 38,000 137,087 641,617 S04 979,008
1925 28,638 26,287 28,900 26,576 108,401 668,700 1,747 778,848
1926 cecevsesvssensssenet 27,070 29,501 16,148 27,605 100,225 832,213 7 932,516
1927 soescsovesssncescest 26,640 21,776 21,052 40,038 109,508 876,069 188 984,763
1928 coovencocercvorsnaor 19,588 19,277 38,587 84,920 112,372 914,373 9l 1,026,836
1929 encvesercrescencocet 45,108 41,546 90,442 51,278 228,378 823,217 83 1,061,643
1930 senvrcee 80,218 60,166 109,827 59,170 288,879 886,470 354 1,175,703
1931 87,867 30,262 205,967 41,202 S15,288 941,674 7 1,254,969
1932 93,7589 41,586 -168,406 n,ns 376,473 766,927 10 1,132,410
1983 82,882 64,293 123,712 107,062 377,989 661,683 183 929,776
1934 62,616 - 48,128 80,648 83,114 274,306 526,393 é/ 15,5669 816,268
1935 44,339 80,894 21,951 49,524 146,708 626,344 34,617 807,669
1336 seses eovscceoes 43,988 21,908 26,202 50,690 - 141,688 626,766 34,456 802,909
1837 «e sesceeccacat 21,861 11,5%0 16,197 52,899 102,477 875,676 634 978,787
1938 evevessessrerensvecs: 59,113 30,620 28,333 64,214 172,280 931,702 271 1,104,263
1989 cecevevssesvescesent 90,372 36,631 81,334 85,029 293,366 764,971 274 1,048,611
1940 sevssorsrnsesoesrset 85,621 $8,730 87,327 90,964 297,542 5/ 760,623 s 1,058,168

With only old wheat in all: ' .
stocks positions: :
1937 eeeesennsvosnsssenss 21,851 11,530 9,022 _g/ 40,399 82,802 ° 875,676 634 959,112
1938 eceareveonerssssesne: 59,113 30,620 22,190 g/40,'19‘.1. 162,714 931,702 27 1,084,687
1939 aceos seervscusest 20,372 36,631 64,103 '3/ 61,054 252,160 754,971 274 1,007,405
1940 vcovorecosresccseeos 865,521 83,730 84,189 _/ 80,660 284,090 y 760,623 — 1,044,718
DISTRIBUTION
Exports and shirments 3/ 3 Domestlo disappsarance 3 .
Year 3 : s 3 t s Food (fed : :+ Stooks :
beginning . Exports . Bxports , Shipments . : : on farms ; Foods and : Juns 30 , .
Jaly . (wheat | flour as | (flour in-, Total , Seed , op wheat SCUmercial . Total | s/ v
; only) | owheat  cluded)?/ s : growers) ; foods 8/ . : .
With new wheat in s 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 -
oommercisl mnd mer- : bushels bushels bushels bushels bushels bushels bushels bushels bushels
chant mill stocks:
1923 ceacevscocsvenst 78,798 67,213 2,973 148,979 74,111 69,670 476,625 620,306 137,087
1924 csoevecovcassest 195,490 59,478 2,871 267,839 79,896 66,727 477,148 612,768 108,401
1825 osesesecos t 63,189 31,428 25741 97,368 78,828 28,214 474,223 581,265 100,226
1926 assscscsrreseesr 156,260 49,761 3,082 209,093 83,264 34,261 496,391 613,916 109,506
1927 se0ne 145,999 45,228 2,692 193,919 89,864 44,507 644,091 678,462 112,372
1928 108,114 38,106 3,172 144,392 83,663 66,566 513,842 664,071 228,373
1829 92,175 48,179 2,983 143,387 853,363 68,769 477,308 619,427 288,879
1930 eeesvecseseroses 76,365 36,063 2,850 115,278 80,886 157,188 509,063 747,137 313,288
1931 eeesosscnssensaz 96,621 26,376 2,757 125,654 80,049 173,991 499,802 753,842 375,473
1932 seceavercessness 20,887 10,979 3,023 34,889 83,513 124,912 611,167 719,582 377,939
1933 18,800 6,798 2,779 28,377 77,832 72,261 476,999 627,092 274,306
1934 3,019 7,612 2,783 13,314 82,585 83,700 489,961 656,246 146,708
1935 31 3,898 2,889 7,096 87,565 83,168 488,162 668,886 141,688
1936 8,168 6,099 2,996 12,263 96,598 88,272 603,304 688,169 102,477
1937 83,740 16,320 3,321 108,381 94,146 112,860 496,120 703,126 172,280
1938 84,589 22,087 2,888 109,534 75,813 125,691 499,949 701,363 293,366
1939 evececsenrccrncnt 23,636 21,232 3,490 48,358 74,401 . 91,964 536,346 702,711 297,642
With only old wheat in:

all stocks positlons:: .

1937 seecssonsescsees 83,740 16,320 8,321 108,381 94,1468 112,860 496,011 708,017 162,714
1938 scececssscscecss 84,589 22,057 2,888 109,534 75,813 126,591 521,589 722,993 252,160

1939 cecseensssesseatr 23,636 21,232 3,490 48,368 74,401 91,964 508,592 674,957 284,090

1_:7 1525 to 1526 Bradstroet's, exclnding ocoumtry elevator stocis, '

_2/ Stooks in merchant mills and slovatoras - 1923 and 1924 estimated in absence of actual figures; 1925-40, Bureau of Census
figures raiséd to represenmt all merchant mills. Stored for others - 192329, estimated in absence of actual figures; 1930-40,
Bureau of Census figures ralsed %o represent all merchant mills.

3/ From reports of Foreign and Domostio Commerce of the United States. Imports inolude full-duty wheat, wheat paying 'a duty of
0 percent ad valorem, and dutiable flour An terms of wheat; and exclude flour free for export as follows: 42,742 bushels in
1935-36; 108,096 bushels in 1937-38, 363,263 bushels in 1938~39, and 213,930, 1939-40. Bxports inoluds only flour made from do-

mestio wheat; 1923-35 estimated on basls of total exports less wheat imported for milling in bond and export adjusted for changes
in carry-over; beginning 1935 figures for exports and shipmesnts of flour wholly from United States whoat.

é/ Inoludes durum wheat returned from Montreal, estimated at 1,500,000 bushole.

3/ August estimate. .

_/ For 1937 oxcludes new wheat estimated et 12,500,000 bushels; for 1938 excludes 13,423,000 bushels; for 1839, 23,975,000 bushe
ols and for 1940, 10,314,000 bushels reported as new wheat by Buresu of Census. .

7/ Shipments are to Alaske, Hawaii, Puerto Rico, and Virgin Islands (Virgin Islands prior to Desember 31, 1934, included with
omestic exports),

8/ Balancing item.

3/ For individual items, see supply section of this table.
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(Summer Outlook Issue)

: Farmers are now making plans for the seeding of :
: winter wheat to be harvested in 1941, This issue of :
: The Wheat Situation, therefore, has been prepared with :
: particular reference to the outlook for the wheat crop :
: to be seeded this fall, :

Summary 2£_E§§_Outlook for the 1941 Wheat Crop

Present indications are that the acreage seeded to wheat for harvest in
1941 for the country as a whole will be.about the same as was seeded for harvest

in 1940. Wheat prices in the United States are expected to continue above the

‘ievel which would induce exports without subsidy: payments, so long as the

Government loan and export subsidy programs continue. . In other words, prices in
this country mey remain independent, to a considerable extent, of prices in
other countries,

TWorld acreage, excluding Soviet Russia and China, is expected to remain
oloée to the 275 million acres harvested in 1939, Unless the acreage is materi-
ally smaller’fhan this expectation, or yield per acre is small, large world sup-
plies ﬁill continue cduring the 1541~42 season.

The screage allotted for seeding the 1941 crop under the Agricultural
Adjustment Act is 62_mi11ion‘acres. This is the seme as the allotment for the

1940 crop, when actual seedings amounted to €4.4 million acres. If the total

- wheat seedings for harvest in 1941 ars about the same as last year, and average

yields sare obtained, production will total about 750 million bushels. This
would leave about 50 million bushels for exnort or addition to carry=-over after
deducting a.lC~year average disappearance of about 700 million bushels. On this

basis, the carry-over at the close.of the 1941-42 season would be very little
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different from that at the beginning, when it is expected to be 300 million

bushels or more. Large prospective carry-over stocks on July 1, 1941 assure ‘ :

emple supplies of milling wheats for the year beginding at that time.

Summary of the Situnation for the 1940 Wheat Crop

————— i it e s

ﬂWith the turn of events in Burope in May, wheat prices in the United
States became largely incependent of the European situation. The dominent pricé
influence is now the loam progrems The price decline toward the new crop basisj
abpears to be about complete, with prices now averaging close to the levels of %
month ago. Frices are also at about the levels of a year ago, and continue coné
siderably above export varity,

The estimate of the domestic wheat crop was raised 32 million bushels
(4ugust 1 basis) and that of the carry-over 4 million bushels, c;;pared with a i
month agos. The crop is now indicated to be about 761 million bushels and the
carry-over 284 million bushels. The total wheat supply in 1940-41, accOrding ’
is expected to be about 1,045 million bushels, With domestiec disappearance ex=’
pected to be about 700 million bushels, this would leave about 345 million bush=
els available for export in 1940-41 or for carry-over on July 1, 1941, Export |
’prospedts for 1940-41 are very uncertain, In 1939-40 sbout 45 million busheis

of United States wheat and flour were exported,

World wheat supplies }/ for the year beginning July 1, 1940 may be 100 %

150 million bushels smaller than a year earlier, vhen they totaled about-S,féS
million bushels, the largest supply on records, Information on which to basg an
estimate of supplies is scantier than usual this year, but it appears that.the
world carry-over on July 1, 1940 was about 215 million bushels larger then the
1,175 million bush;l carry-over on July 1, 1939, and the 1940 world crop mey be
reduced by about 350 million bushels from the larpge 1939 erop estimeted ab 4,270

million bushels. ;
Auvgust 26, 1940

~

"1/ References to world stocks and production exclude Soviet Russia and. China.
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WHEAT: PRICES AT-KANSAS CITY AND LIVERPOOL, AND U.S. SUPPLIES
FOR EXPORT AND CARRY-OVER, 1923-40
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* LIVERPOOL PRIGES SINCE SEPT. 2, 1939, WHEN LIVERPOOL MARKET GLOSED, GOMPUTED ON BASIS OF PRIGES

YEAR BEGINNING JULY

IN EXPORTING GOUNTRIES AND GONVOYED OCEAN FREIGHT RATES
. 4CARRY-OVER PLUS PRODUGTION LESS DOMESTIC UTILIZATION
Figure 1
The prospective supply for export and carry-over in the United
With the likelihood that very

States is below the 1924-33 average.

large quantities of wheat will be stored, domestic wheat prices may be

? PRELIMINARY

expected to continue higher relative to values at Liverpool than they
were during the 1924-33 period.
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Wheatt Aversgs price per bushel, Liverpool and Kansas Oity, and spread detwesn thess pricen, by wonths, 1922-40

+ Parcels iBo, 2 Hard | Margin Tarcels ' Bo. 2Hard 1 Vargin Farcels %o, 2 Hard 1 Margin
Month t Liverpool : Winter iXansas Oity relative Liverpool : Winter, :Ksnsas Ofty velative lLiverpocol t WinWr, 1@gansas Oity relative
[ tKansas City: to Liverpool 1 1Kansas Oity:  to Liverpeod Y 1Raneas Oity:  to Liverpool
T ts Cente Cents Cente Qente Cents Sents Gents
3
r 1973a3" 19272 132525
July % TH.€ 112, 1226 95,8 ~27.0 150, =26.3
Ang, ] 129,1 104, 119.6 100.6 151,5 119.0 - 32.6
Sept. H 122.0 104, 118.9 109.1 1547 119.% -35.2
Cat. : 1343 u3. 120.6 ni.g 173.8 136.9 -3g.9
Yov. 1 lzg.g nr.h 12,9 8.8 176.3 3.1 «33.2
Deo. 1 8 nrk nn2 1087 182.9 161.6 -2L.3
Juan, t 137.8 1ks5 121.0 2.9 199.3 181.5 ~17.8
Ted, 1 135.7 115.1 124,k 110.9 204, 8 1812 -23.6
Mar. H 1347 15.6 119.6 108.7 191.8 170.9 -20,
spr. : ko, 120.% 9.6 04,3 170.3 150.9 -19.
May ] 138, 16,2 121.2 106.3 184,2 162,9 -2.3
June H 1.4 1042 125.8 108.1 178.3 160.2 - 15,1
395520 192657 951-2¢
July ' LR 153.9 BFUG) 155.z 5 T6LE 135.5 <%5.6
Ange : 172.2 163.9 - u.a 20 N0 1%.5 135, ~2k.2
Sapt. ] 158.9 157.5 - 1. 159.6 132.0 1 a 130, -2.3
Oct. : 1ke.5 1%8,2 9.7 173 138.6 1, 128,2 ~2A.2
Yov. ' 1643 1628 - L5 170.9 136.9 147.0 10.6 -16..
Dea. ' 184, 1756 -13.1 163.5 137.7 17,5 131.8 -18.7
Jen, : 120, 176.1 - 2.5 60,2 137.2 49,5 132.; -16.8
Teb. 3 175.1 171.0 -kl 157.1 135. 14,8 132. ~13.2
Mar. : 160.8 160.5 ~ 0.3 155.5 132.8 151.0 138.2 -12.8
ipr. 1 170.9 159.1 -11.8 1565.9 1%.7 159.0 152.% - 6.6
Moy t 173.1 5h.8 -18.3 164, 1la.2 158.1 180.0 4.9
June : 168.8 152.9 -15.9 165.2 1hk,1 1. 7.5 0.6
1928-29 1929-30 195031
July ¢ N ] 120.% Th0.8 125, =15.5 Eﬁ.z .0 263
Ang. : 125.8 305.9 bzl 122, -19.5 105, .6 ~25.0
Sept. H 125.8 107.5 137.4 124,54 ~13.0 9.4 6 -13.8
Oot, H 128.6 109.8 136.0 2. ~14.3 £5. g.h -u.é
Fov. 1 128.9 uz.% 127.k 18, - 8.7 80. .0 1.
Des. ' 126. m.2 1%0.§ 120. -20.1 735 0.6 - a.a
Jan, 3 130. 11l.5 139.8 118, ~20.9 68,1 69,5 'R %
Fab. 1 1347 1183 1206 2, -12.0 Zo.z €9.3 - 0.9
Mar, t 1314 115.8 1.5 mz.g -15.2 7.0 .2 3.2
Apr, : 1249 uog 1 P ~18.7 0.7 3.0 2.3
May ' 157 100, 1.6 99.1 «15.5 2.2 g.l 0.9
June 3 116.6 105.0 109.9 38, ~2,2 6.6 .2 - 1,6
.__‘__9}1“:}_—1 2 19% 3 153538
July ' 2.0 3.8 N 53 = 9.0 Zs.z 98,0 1EE
Ang. s 52.8 Nz, 7 57. by, - %7 7.3 8.7 22,4
Sept. 3 53.0 43,1 o2 bt -1.2 2.8 £1.1 13
Oot. : 51 hv.z 7 5.2 - 9. .5 0 2.5
Hov, s .9 58, 2.0 2,6 - 9.k s;.a 1 15.8
Dec. t 5145 52,4 X n.s - 6.8 65 0.k 15.0
Jao. 1 52.1 52.6 .2 43.6 - 6.6 6.3 % 15.1
Teb. 1 59.9 53.8 7.2 43.7 - 3.2 §6.2 £5.0 18,8
Mar, ) 63.6 5.2 1.5 0. 61.0 82,0 15.0
apr. 3 63.7 53.2 7 60.% .7 68,0 1.1 9.7
May : 61.3 a;.s 81.0 0.0 5.0 6.7 85.7 19.0
June : 7 506 62.7 S a3.2 61,1 8,1 22.0
39315 BT 3936e37
Jaly ' 761 93.2 80.6 2 18.5 99.9 1110 ny
Aug. : 93.9 206.6 6.0 'y 18,1 15, 122.0 6.1
Septa : 8. 107.5 912 5.1 3. 13, 1221 €5
Oot. s 76.7 102.2 98.6 119.0 2. us.3 122.0 2.7
Yov, 1 16.0 101.8 86.3 nz. 26.3 15,1 6.6
Docs ' 0.8 w2 93.2 10.8 1.7 128.6 1342 5.6
Jan. ' 78.3 100,9 9.2 2.6 13.% 1324 138.0 5.6
Tor. B 6.0 99.6 914 110.0 18.6 125.0 136.2 .5
Mar. : 0.2 96.8 92,4 13.5 136.1 138, 2.5
Apr. H .0 104,6 B3.1 102.0 22.9 1 a 1ho.o - 9.3
Hay : .0 98.8 86,8 9., £.1 k. 132.0 -~ 9.
June 3 79.0, 1.7 $5.9 96.0 10.1 133.% 120.6 . 12,6
193738 15585 _149;—%-‘;
July t 13,1 1225 98,2 T0.0 ~28.2 5.0 1.7
Aug. H 1348 1.8 w7 -19,2 51,0 Bl 13.6
Sept. 3 136.0 109.5 19.0 1 ~13.3 2/ 8.0 85.9 - 0.1
Got. f 137.2 106,0 73.% 1 - 8 90.0 #2.7 - 13
Tov., 3 135.2 g2 5 63.3 - 32 78.0 5.8 1.8
Dec. ' 1! a 36,5 59.9 X1 .0 9.0 98.3 9.3
Jan, : 19, 102.2 618 70.9 z.l 93.0 101.2 8.2
Ted. : 130.6 99, 647 69.2 L5 93.0 99.% 6.4
Mar. : 109.8 9.5 1.2 Ss.l n.2 93.0 102,1 9.1
Apr. 3 107.7 .6 X 6. 9.0 92.0 105.7 3.7
Xxy : 99.0 9.7 2‘5‘-5 »1 12,1 87.0 9is.7 1.1
June 3 100.7 T6.7 2 0.9 6.7 87.0 6.3 - 10.71
' _
— = a— o $3201
July 1 5. A =16
Azg. t
Sept. s
Got. %
Yov. t
Dec. t
Jan. 3
Tob, ]
Mar. ]
Apre 3
Xay :
June s
13
1/ Parcels are less than oargo lots. g] liverpool prices since 2, 1939 on basis of prices in exporting countries asd

sonvoyesd ocean freight rates.

Compilsd as followss Xansas 046y1 - Eanses Oity Grain Marke} Review, Aversge of daily prices weightsd by oarlot sales. Liverpooll Iroomhallts
gorn Zrade News, Simple sverage of dally pricen. Since Ssptember 2, 1939, when Liverpool marist was ¢closed, oowputed on dasis of prices ia
axporting oomatries and comvoyed coean freight rates, Oomverted from shillings per parcel of 480 pounde to cents per tushel of 60 pouuds as
followst July 1922 - Degesber 1925, current monthly aversge rates of sxmbangs, January 1926 ~ August 1931, st par. Par {Mhi1ling)s 24,3328 oeats.
Beptesder 1931 - October 1939, current monthly sversge rates of emchange. Officisl rates for shillings beginning Siptesder 1939 sre as followst
Septemder 20,1763 cents, Octoder-Decemder 20,1000 ceats, Jamuary 1940, 20.1202 oents, end Yedruary io date 20,1250 centa.

1 .
Wheatt Buppiies for export ssd amr,Jmud Btaten, 1523-40
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WHEAT: WORLD SUPPLY AND PRICE,1923-40

SUPPLY PRICE
{ BUSHELS) (CENTS PER
( BILLIONS ) BUSHEL)
5.0 130
4.6 110
4.2 80
3.8 {————— Woriiprice* v i 70
. H i 4 { } H 3 ] 1 l i
' 1 ]
1923 1926 1929 1932 1935 1938
YEAR BEGINNING JULY NEG. 20691

* AVERAGE BRITISH PARGELS DEFLATED BY STATIST.INDEX NUMBERS (1910-14=100J.
PRICES SINCE SEPT. 2, 1939 GOMPUTED ON BASIS OF PRIGES IN EXPORTING GOUNTRIES
AND CONVOYED OGEAN FREIGHT RATES.

P
PRELIMINARY Figure 2

With world wheet supplies for the 1940~-41 year likely to be orly moderately amaller than
supplies a year esrlier;, world prices may be expected to remain at low levels. The closing of
most Continental markets to exporting countries is also a depressing factor.

Wheat: Estimated world supply, disappearance and prices, 1922-39

: . B : H :British
s Stacks Production gj 2 Net : Total :Parcels,
Year : about < s s Europe, B B : exports : Total : disap- :average
beginning: July 1 : United ° Argen- : o E Al * World ¢ trom supply : pear- : price
My Y% ogtates 418 800 cluding fother Y fusse ! Y Yl
: : s tralia :U'S'S'R' : H s H s :
T Mil. bu. Mil. bu. Mil. bu. Mil. bu. Mil. bu, Mil. bu, Mil. bu. Mil, bu. Mil. bu. Cents
1922 : 647 847 705, 1,050 616 3,218 1 3,866 3,289 R
1923 : 577 759 847 1,263 666 3,535 21 4,133 3,410 84
1924 H 723 842 619 3.06L 618 3,143 —_— 3,866 3,293 10
1925 : 573 669 . 701 1,404 622 3,39 27 3,99 3,343 108
1926 H 653 832 798 1,215 659 3,504 49 4,206 3,519 io8
1927 H 687 875 880 1,275 653 3,683 5 4375 3,624 104
1928 : 751 914 1,076 1,409 606 4,005 —_ 4756 3,73 91
1929 s 1,020 823 595 1,449 75 3,582 7 4,609 3,666 101
1930 H 943 886 867 1,360 781 3,89 112 45949 3,903 5
1931 : 1,046 942 732 1,436 767 3,877 70 4,993 3,950 76
1932 : 1,043 757 898 1,490 731 3,876 17 4,9% 3,79 78
1933 : 1,4 552 145 1,746 805 3,848 34 5,026 3,833 70
1934 s 1,193— 526 650 1,548 837 3,561 2 4,756 3,804 79
1935 : 952. 626 568 1,576 832 3,602 29 4,583 3,816 84
193% H 767 627 620 1,481 856 3,584, 4 44355 3,816 105
1937 : 519 876 552 1,539 885 3,852 3 4,110 3,811 105
1938 5/ : 1/ 599 932 851 1,859 963 4,605 37 5,241 4,066 68
1933 5/ %/i,m 755 g8 1,719 978 4,270 -2 5,443 4,053 &/ 70

1/ Excludes U.S.5.R. and China. 1922-36 stocks in United States.contained some new wheat; 1937-39 new wheat,
in million bushels, deduced in United States stocks as follows: 20 in 1937 and 1938, 41 in 1939, and 14 in 1940,
g/ Year of harvest. Harvests of the Northern Hemisphere countries are cambined with those of the Southern
Hemisphere which lmmediately follow; thus the crop harvested in the Northem Hemisphere countries in 1939 is
cambined with the Soubhern Hemisphere harvest which begins late in 1939 and ends early in 1940. 2/ Excludes
production and stocks in U,.S.S.R. and China but includes net exports from U.S.S.R. 5/ Deflated by Statist
Index (1910-14 = 100) and converted st par. 5/ Preliminary. §/ Prices since September 2, 1939 computed on
basis of prices in exporting countries and convoyed ccean freight rates.

Production and export figures fram official sources. Prices compiled from daily prices in the London Grain,
Seed and 0il Reporter.

N
/Q'\

- “1’%
1

AN



ALL WHEAT: ACREAGE SEEDED, YIELD PER ACRE,
AND PRODUCTION., UNITED STATES, 1919-40
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Figure 3

NEG. 2039)

The total wheat acreage seeded for harvest in 1940 wms ebout the
same a8 a yeer earlier, amd only slightly below the 66.9 million aocres

seeded for the S-year period 1929-33, when acreages changed little. Acre=

ages in the last 2 years heve been materially below those for 1937 and
1938,

]

All wheat:

Acreage seeded, yield per .acre, and
production, United States, 1919-40

Yzir ¢ Seeded Y;:id : Producti
harvest : acreage . seeded . oduction
: 1,000 : BEe : 1,000
s acres Bushels bushels
1919 : 77,440 12.3 952,097
1920 : 67,977 12.4 843,277
1921 67,681 12.1 818,964
1922 67,163 12.6 846,649
1923 64,510 11.8 759,482
1924 55,706 15.1 841,617
1925 61,738 10,8 668,700
1926 : 60,712 13.7 832,213
1927 65,661 13.3 875,059
1928 : TLs2 12.9 914,373
1929 : 66,840 12,3 823,217
1930 x 67,150 13.2 886,470
1931 65,998 14.2 941,674
1932 : 65,913 1.5 756,927
1933 : 68,485 8.1 551,683
1934 63,562 8.3 526,393
1935 : 69,207 9.1 626,344
1936 : 73,724 8.5 626,766
1937 : 81,072 10.8 875,676
1938 : 79,565 1.7 931,702
1939 63,896 1.8 751,971
1940 1/ 64,388 1.8 760,623

1/ Preliminary.



" WINTER WHEAT: ACREAGE SEEDED, YIELD PER ACRE,
AND PRODUCTION, UNITED STATES, 1919-40
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Figure 4

The winter wheat acreage seeded for the 1940 crop (45.0 miliion
acres) was only slightly smaller than the 46.4 million acres seeded a
y- r errlier, and abov, the sems as the average (44.5 million acres)
for the 5~year period 1929-33, although materially less than the acreage
seeded for the 1937 and 1938 crops. The acreage for harvest in-1941 1s
expected to be little different from that for 1940.

NEG. 31897

Winter wheat:

-

Acreage seeded, yield per acre, and
production, United States, 1919-40

Year H Yield
o L S DB D prosuetton
' : 1,000 : aere - 1,000
: acres Bushels bushels
1919 : 51,391 U6 748,460
1920 45,505 13.5 613,227
1921 : 45,479 13.3 602,793
1922 : 47,815 12.1 571,459
11923 : 45,408 12,2 555,299
1924 : 38,638 14.8 573,563
1925 : 40,922 9.8 100,619
1926 : 40,604 15.6 631,607
1927 : Ly, 134 12.4 548,188
1928 : 48,431 12.0 579,066
1929 : 43,967 13.3 586,239
1930 : 45,032 1.1 633,605
1931 45,647 18.1 825,396
1932 43,371 12.0 491,795
1933 : bl bhi5 8.5 376,518
1934 : L, 585 9.8 437,963
1935 47,064 9.9 465,319
1936 A9,7{>5 10.4 519,874
1937 : 57,656 1.9 685,824
1938 = 56,539 12,2 688,133
1939 v 46,36k 12,2 563,431
1940 Y/ : 45,014 12,3 555,839

1/ Preliminary.



WHEAT: ESTIMATED ACREAGE, YIELD, AND PRODUCTION, WORLD
( EXCLUDING SOVIET RUSSIA AND CHINA ), 1923-39
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Figure 5

World wheet aoreage has been steadily increasing over a period
of years, culminating in the largest acreage on record in 1938. 1In
1939, the acreage was somowhat reduced but still large. World pro=-
duction was not large in 1934=36 because ylelds per acre were consid-
erably below averages In 1937, with more normel yields, production
was agein large, snd in 1938 and 1939, with very high yields per acre,
record orops were produceds The acreasge in 1941 is expected to be
about the same as in 1939.

Wheat: Estimated aoresge, yield and production,
world (exoluding Soviet Russia and China)

1923-39
hi;::s:f _1/ Acronge y pziei:re : Production
: Million Million
s acres Bushels bushels
1923 : 236 16.0 3,536
1924 X 229 13.7 8,143
1925 : 241 14.1 3,396
1926 : 246 14.3 3,504
1527 250 14,7 3,683
1928 266 16.1 4,008
1929 259 13.8 3,582
1930 268 14.5 3,894
1931 X 266 14.6 8,877
1932 ; 272 14.3 3,876
1933 274 14.0 3,848
1934 267 13.3 3,561
1935 269 13.4 3,602
1936 279 12.8 8,584
1937 3/ 289 13.3 5,852
1938 3/ 293 15.7 4,605
1939 3/ 275 15,5 4,270

i/ BRefers to year

of harvest in Northern Hemisphers, although it includes

data for the Southern Hemisphere where the harvest ends early the follow-

ing year.

2/ Acreage harvested except the United States, Canade and Argentina.

3/ Preliminary.
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' WHEAT: ESTIMATED STOCKS IN MAJOR EXPORTING
COUNTRIES AS OF JULY 1,1822-40
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4 INGLUDES UNITED STATES WHEAT IN GANADA . NEG 21335

. Figure 6
A pot increase’ of about 160 million bushels in the July 1 stocks in the 4 major exporting
countries largely accounts for the estimated inecrease of sbout 215 million bushels in the total world
carry~over. Very large increases in stocks in Caneda and Australia,together with a small inerease in
the United States, mich more thean offset & decrease in Argembina.

Wheat: Estimated stacks in major exporting countries, as of about July 1, 1522-40

Year ' Un;:gns;;t“ gxf; % Argentina z Australis Total
: Million bushels Million bushels Million bushels Million bushels Million bushels
t

1922 1 110 . B2 82 29 273

1923 ] 134 47 67 42 290

1924 H 137 - 7 79 38 326

1925 : 111 ! 50 73 37 27

1926 t 101 64 85 27 277

1927 t 111 69 89 46 315

1928 ) 116 128 107 43 393

1929 : 232 162 1586 47 586

1830 1 294 163 70 57 574

193) s 328 157 94 77 656

1932 3 391 160 73 58 682
1933 H 382 - 237 ' 98 70 787
1934 : 274 221 143 101 739
1935 ' 147 225 105 68 545
1936 H 142 155 72 52 421

1987 s 103(83) 52 59 63 267(247)
1938 t 174(154; 35 72 83 344(324)
1939 E) 294(253 118 198 70 ‘ 680(639)
180 3/ 298(285) 318 54 144 809(796)

1/ Inoludes United States wheat in Canada, 2/ Inoludes Canadian wheat in United States. 5/ Preliminary.

Complled as follows:

United States - Stooks on farms, in ooumtry millas and elevators, commeroiel, in merchant »ills and
elevators, and stored for others by merchant milles ( ) = ell new wheat excluded.

Canada = 1922 = 1923, oarry-over August 31, plus net exports and estimated retention of flour during

g\xly;aig August, 1924 to date, osrry-over July $1, plus net exports and estimated retention of flour
or July.

Argentina =~ Carry-over on December 31, plus exports and estimated domestio oonsumption, July 1 to
Decenber 31,

Australia - 1922 - 1924, exports only plus estimated domsstic consumption, July 1 to December 31,
. i92; to datasooa.rry-over on December 1, plus met exports and estimsted domestioc consumption, July 1
0 November 3
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OUTLOCK FOR THE 1841 WHEAT CROP ‘ ‘

BACKGROUND 2/.=~ The acreage seeded to wheat for harvest in 1940 in
the United States was 64,4 million acres, which is only slightly more
than the 83,9 million acres sceded for harvest in 1939, and comperes
with en everage of 6G.% million acrss for the period 192933, when
acreages changed little (figures & ard 4). However, the 1539~40 acre=-
ages represented a very largs reduction from seedings for the 1937 and
1938 crops, when 8l.1 and 79.6 million acres, respectively, werc seed-
ed - the largest in the history of the country,

World wheat acreage 3/ has been steedily increasing, culminat-
ing in the last 3 years in The largest ecreages on records, The acre-
age for the 1932 crop was moderately smeller than for the 1937 or 1938
crops (figure 5). World production 3/ for a number of years preceding
1938 did not increase with the upwafa trend in acreage, however, be=
cause of small ylelds per acre. In 1938 and 1939 yields per acre were
very high and the largest world crops in history were produced, In
both of these years production exceeded consumption, and world carry-
over stocks 3/ on July 1, 1940 were the largest in history (table,
figure 2)e

World trade in wheat and flour declined sharply following the
peak year 1628-29, largely as the result of drastic restrictions on
imports and increased vroduction in major importing countries. In they
early part of this period exports from the United States declined with
those from other surplus-producing countries. During the period 1934~
35 to 1936-237, smell crops in the United Stetes were followed by net
imports (table, page 2). World wheat and flour exports in 1937-38
were about 518 million bushels, in 1233-3% aboubt €638 million bushels,
and in 1939=-40 about 620 million bushels., MNet exports from the United
States in 1937-38 were 99 million bushels, in 19%8-39 they were 106
million bushels, snd in 1939-40C they were 45 milllon bushels.

The acreage allotted for seeding the 1041 crop under the Agricultural
Adjustment Act is 62 million acres, This is the same as the allotment for the
1840 crop, when actual seedings amountzd to 64.4 million acres (figure 3). This
year there do not appear to be auy circumstances which might induce growers in
the country as a whole to meke important chenges in acreage from last year.

If the total wheat seedings for harvest in 1941 are about the sane as
those of last year, and the 20-yser (1920-39) average yield per seeded acre of
11,71 bushels is obtained, production will totel about 750 million bushels, This
would leave about 50 million bushels for export or addition to carry-over after
deducting the average 1930~39 domestic dissppearance of about 700 million bush=
els, On this basis, the carry~over at the close of the 1941-42 season would be
very little different from that at the beginning, when it is expected to be 300
million bushels or more, Large prospective carry-over stocks on July 1, 1941
assure ample supplies of milling wheats for the year beginning at that time.

2/ See also background statements on pages 13 and 18. .
E/ All references to world acreage, yield, production, and stocks in this re
port exclude Soviet Russia and China,
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The annual average yields per seeded acre in the United States usually
vary between about 10 and 14 bushels, A 1lO~bushel yield and an acreage the same
as that of last year would result in a crop about 50 million bushels short of
average amual domestic disappearance, and thereby reduce the moderately large
carry-over. On the other hand, a yield of 14 bushels would result in a crop
materially above domestic disappearance and export probabilities and weuld add
to the carry-over stockse. In the latter event, the carry-over at the close of
the 1941-42 marketing season might possibly be increased by about 150 million
bushels, depending upon export opportunities.

Present indications are that insect pests will affect the coming crop to
about the seme extent as they did the 1940 crop. Somewhat more than normal
grasshopper and chinch bug injury may again occur in the North Central States,
while injury from hessian fly and other insects are likely to be about normal or
less in all areas.

The wheat acreage in Europe in 1941 is expected to be larger than the re-
duced acreage harvested in 1940, = if weather and war activities permit it
should be equal and possibly exceed the 1939 acreage. It is too early to ap=-
preise the probabilities for the 1941 Canadian wheat crop or the 1940-41 wheat
crops of Australia and Argentina, but there is no reason to expect a material
reduction in the total acreage for these countries from the 1939 levels, the
last year for which complete figures are available., World acreage in 1941,
~ therefore, may not be greatly different from the 275 million acres in 1939
(figure 5). Average yields on such an acreage would result in a crop almost
equal to probable world consumption, and thus would not significantly reduce
the large world carry-over stocks.

Unless the acreage is materially smaller than is now expected, or yields
per acre are small, large world supplies will coutinuwe during the 1941-42 sea-
sone Wheat prices in the United States, on the other hand, are expected to
continue above the level which would induce exports without subsidy payments, so
long as the Government loan and export subsidy programs continue. In other

-words, prices in this country may remain independent, to a considerable extent,
of prices in other countries., The large quantities of wheat held under loan in
1938-39 and 1939-40 operated to support domestic prices. With prospective large
supplies in other surplus producing countries, exports from the United States in
1941=42 are expected to be of only moderate size even with a subsidy Drogram
when some unusual developments occur,.

THE DOMESTIC WHEAT SITUATION FCOR THE 1940 CROP

BACKGROUND.~ The carry-over of old wheat in the United States averaged
about 230 million bushels in the 10=-year veriod 193C-3¢, during which
period & record peak of about 360 million bushels was reached in 1933
and a low in 1937 of about 83 million bushels (lowest since 1919). The
domestic disappearance during the 10 years 1930-39 averaged about €95
million bushels, with the highest of about 755 million bushels im 1931
and the lowest of aboutb 625 million bushels in 1933 (chart and table,
pages 1 and 2).

Domestic wheat prices from the spring of 1933 to the spring of
1937 were unusually high in reletion to world prices, as the result of
small crops in the United States. During this same period, prices in
other countries also moved upward, reflecting a world-wide recovery in
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commodity price levels, currency depreciation, and reduced production. ‘
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 74, 85, 83, and 103 cents

per bushel, respectively.

In 1937 United States production was large and prices to growers
declined to an averapge of 96,0 cents, In 1938, with domestic production
again large, with a record world crop and with lower commodibty prices
generally, prices received by producers declined to an average of 5544 é/
‘cents, and would have averaged still lower had it not been for the loan
and export-subsidy programs which held domestic prices above export
parity. -

Prices received by growers for wheat during the year beginning
July 1939 are tentabively estimabted at 7042 %/’cents. This also is
relatively high compared with the usual relationship to prices in other
countries, as a result of only a moderately large carry-over, reduced
acreage, poor prospects for 1940 yields, and the holding of wheat in
expectation of higher prices., Prices advanced sharply in September 1939,
following the outbresk of the FEuropean War, and again in December, in-
fluenced by war developments and by poor crop prospects in Argentina and
the United States. In the middle of lMay 1940, following the turn of
events in Europe, selling became heavy and most of the gains were lost.

United States wheat crop estimate .
inereased 32 million bushels

A total 1940 wheat crop of 760,623,000 bushels was indicated by August 1
reports on yield per acre and condition. This is an increase of 31,979,000
bushels over the production indicated a month earlier, with practically all of
the inerease accounted for by the unexpected outturn of the winter wheat crop.
The August 1 indicated production is nearly 1 percent above both last year's
crop and the l0-yesr (1929-38) average of 754,971,000 bushels and 754,685,000
bushels, respectively. The indicated yield per harvested acre at 14.4 bushels
for all wheat is somewhat above last year's yield and well above the l0-year
average of 13.2 bushels.,

The preliminary estimate of 1940 winter wheat production was 555,839,000
bushels, compared with 563,431,000 bushels produced last year and the 10-year
average production of 571,067,0C0 bushels,s The Avgust 1 estimate showed an in=
crease of about 6 percent over the production indicated on July 1, and was ac=-
counted for by the extremely favorable filling, meturing, and harvesting weather
of late June and July in most of the Central States, With the increased use of
combines, harvesting and threshing were largely completed by August 1 excepting
in the more northern areas end in some eastern sections where harvesting was
delayed by late July rains. For the country as a whole, the preliminary 1940
yield is 15.9 bushels per harvested acre, compared with 14.9 bushels last year
and the 10=-year average of 14,3 bushels.

The 1940 spring wheat crop (including durum) was estimeted at 204,784,
bushels on the basis of August 1 conditions, This cstimate is only slightly

4/ TIncludes loan wheat at average loan values.
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higher than the July 1 forecast and cempares with 191,540,000 bushels produced
in 1939 and the 10~year (1929-38) everage of 183,619, OOO bushels. Prospects for
production of durum wheet were lower than on July 1, but production of other
spring wheat increased enough to more than offset the decline. Production of
durum wheet in 1940 was estimated at 34,179,000 bushels compared with 34,3€0,000
bushels produced in 1939 and 29,619,000 bushels, the l0=year (1929 -38) average.
Production of other spring wheat in 1940 was estimated at 170,605,000 bushels,

compared with 157,180,000 bushels produced in 1939 and the lO-year average of
154,000,000 bushels.

United States old-wheat stocks estimated
EE 284 million bushels

Stocks of 0ld wheat in the United States on July 1, 1940, at the begin-
ning of the new marketing year, are estimated at 284,080,000 bushkels, which in=
cludes 12.6 million bushels in the insurance reserve (chart and table, pages 1
and 2). This carry-over is 4 million bushels larger them the preliminary esti-

mate of 280 million bushels made in June, and compares with a revised estimate
- of 252,160,000 bushels a year earlier. This is the fourth time that old and new
wheat were reported separately in commercial stocks, and the third time in
mrchant mill stocks., MNew wheat stocks in the latter position were estimated
for 1937 5/ making a new series including only old wheat beginning July 1937,
New wheat always has been reported separately in farm, snd in imterior mill and
elevator stocks, and is not included in any of the carry=-over estimates. When
the new wheat in commercial stocks and in merchant millq'is included, July 1,
1940 stocks total 297,542,000 bushels, compared with 293,366,000 bushels a year
eerlier (table, page 2)

Table 1l,~ Estimated prospective wheat supplies and probable .
distribution by classes for 1940-41

Hard : ©Soft : Hard : : :
Item : red : red : red : Durum : White: Total
- : winter: winter: spring: :
© Carry~over July 1, 1940 (Mil, ou. Milebue Milebue Milebue Nhl bu. Mil,bu.
(old whea%) :
Farms and interior mills and
elevators eeocorcsvrrreis et et 44 16 37 10 13 119
Commercial ceeveesrosrscenssassr 39 4 34 5 2 84
Merchent mills 1/ seeesveueens: 52 5 14 3 6 81
Total Carry=over ssseseeee: 135 25 85 18 21 284
Production 2/ eveevecesecasaess:_ 280 216 TTdeTT TTTEs 84 761
Total SUPPLY esecaseesesees 421 241 225 53 106 1,045
Prospective utilizabtion eeeesess 270 212 115 35 .68 _ 700
~Available for carry-over, :
insurance stocks, and export .: 151 ° 29 110 18 37 345

1/ Bureau of Census figures ralsed to represent all merchant mills, Includes
stored for others as-well as owned wheat in merchent mills and elevators. .
E/’ August estimate,

5/ Estimeated on the Dbasis of: (1) the percentage of new wheat in total wheat
stocks in important winter wheat States in 1938, end (2) the percentage of new

wheat reaching market centers in 1937 compared with 1938 as represented by com=
mreial stocks.
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Supplies g_f; all classes of wheat aburcdant . ‘

Teble 1 shows the estimated July 1 carry=-over of old wheat, current crop
estimates and probable prospective utilization, by classes for 1940-41. Total
domestic disappearance in 1940-41 is expected to be larger than in 1939-40 as a
" result of inecreased use of whest for feed. The actual utilization by classes
will depend, of course, on a number of factors, two of which are the prices of
. wheat relative to feed grain prices and supplies in the various sections of the
country, and the relative prices of the different classes of wheat, It will be
observed that stocks of commercial bread milling types - hard red winter and
hard red spring - are abundant. Table 2 shows the estimated supply and distri-
bution by classes for 1939-40, using stocks of old vheat. Table 8 shows the
analysis by classes beginning with 1929.

Table 2.~ Bstimated prospective wheat supplies and
distribution by classes for 1939-40

Hard : Soft : Hard : : :
Item : red : red : red : Durum : White : Total
: winter : winter: spring: :
Carry-over July 1, 1938 :Milebut, MilebUs MilebUe Milebue Milebu, B&}.bu.

(old vheat):
Farms and interior mills and

€levators eecesocscessnvevoest 44 - 19 38 11 15 127
Commercial eveessesonvesssasses 29 5 24 4 2 64 .
Merchant mills 1/ eesessnsenee: 41 5 10 2 3 61

Total carry=over escsvessss 114 29 72 17 20 252
Production seseecssscecscsoancas 307 208 130 35 80 755

Total sUPPLY sevevoeseonse: 421 232 202 52 100 1,007
Exports and shipments 2/ eeevee: 22 3 5 - 18 48
Carry-over June 30, 1940

(Old Whea't) sessesnseresess 135 25 85 18 21 284-
Apparent disappearance 3/ e.e..: 264 204 112 734 61 675

1/ Bureau of Census figures raised to represent all merchant mills and elevators.
Tncludes stored for others as well as owned wheat in merchant mills and elevatarse
Bxcludes 10,314,000 bushels reported as being new wheat,

2/ From reports of Foreign and Domestic Commerce of the United States. Exports
include only flour made from domestic wheat. Shipments are to Alaske, Hewaii,
Puerto Rico, and Virgin Islands. '

3/ Balancing item.

Price decline appears nearing completion

The price decline toward the new crop basis appears to be about complete,
with prices averaging sabout the same as a month ago. PFPrices are currently close
to the levels of a year ago and they continue to remain considerably above ex=
port parity. For the week ended August 17, the average of all classes and grades
was about the same as for the week ended July 20, and also for the week endcd
August 19, 1939, Whereas prices in winter wheat markets were about the sarc es
e month earlier, prices of hard spring wheat were about 7 cents lower, Compare.
with a year ago hard winter wheat prices were about & cents higher whereas hrard
spring was about 4 cents lower (table 3).
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Table 2.~ Weighted average cash price of whest, specified merkets
and dates, 1239 and 1940

:All classes : Lce 2 : Nc. 1 . No. & Hard : Noe :  Soft
Month . ang grades :Herd Winber:Dk.NoSpring :Amber Durum : Red Winter :  White
and g4y markets :Kansas City: Minneaﬂolws :linueapolis : ST Louis : Portland 1/
date TG [TO4C TS50 11940 1930 : 1940 :1950 & 194G :1959 : 1940 : 1939 :1940
: Cents Cents Ceuts Cewvs Cemts Ceuts Cemts Conts Cents Cembs Cents Cents
Month- . . - )
Moy : 80,2 96,8 75.7 94,7 85,6 100.7 79.1 88.6 82.7 104.3 72,3 78,1
June t 745 78,3 T0.Q 76.3 84,4 82.3 T6.4 73,9 73.4 87«4 731 7264
July 1 B7.5 7244 66,7 707 7748 78.8 T343 77.4 6845 7548 69.8 7345
Jeek '
‘ended
July 6 : 69,0 73.8 68.8 T2.5 80.9 BC.5 T2.3 79.2 T0e4 77,1 TL.3 7248
; 13 ¢ 66,7 7242 65,2 TCe3 8C.7 80.4 65,3 79.8 68.3 75.8 70.6 72,9
20 : 67,0 71,3 64.9 68,1 75,2 7840 €843 T84 677 7542 89.4 T4.1
27 : 6544 T71.5 62,3 68,3 73.8 76,7 76,3 75.5 6545 T8 6841 73.8
Auge 3 i 69,7 74.C €847 70,9 T6.7 T7.8 78.5 75.8 68.6 77.2  69.9 7445
10 : 70,7 T3.1 6248 T0.1. 74.8 76.4 779 72.3 65,8 770 69.6 T4.7
17 : 71.5 71.2 ©4.4 68,4 T€.1 72.0 7%.8 4.5 €9.4 7545 69,7 72,5
High 2/ : 713 74.0 6848 72.5 80.9 8045 79,8 79.8 7044 77.2 713 T4.7
Low 2/ : 65.4 71,2 62,3 68.1 73.8 72,0 68,3 72.3 €5.5 74,8 68.1 72.5

Weekly average of daily cash quotations, basis Nos 1 sacked, Seattle series dis=

continued June 1540, a/ July 6 - August 17, 1940, and corresponding dates, 1939.

Figure 1, page 5 shows that since September 1638, United States prices
have been relatively high compared with values atb L;verpool. Tn 1937-38 Wo. 2
Hard Winter at Kansas City averaged 26.5 cents below prices of parcels at
Liverpool, end over the 6 years, 1926-27 to 1931-32, they averaged 15 cents
below prices at Liverpools From October 1938 to June 1939 Ho, 2 Hard Winter at
Kaxsas City everaged 5,3 cents above prices of parcels at Liverpool. Prices at
Liverpool for the 193040 vear arc not available, because British markets have
been closed since Sepbtember 2, 1939, However, using values computed on the
besis of prices in exporting countries and convoyed ocesn freight rates, it is
estimated that prices of No. 2 Hard Winter at Kensas City have averaged about 6
cents_g/ above the price of wheat parcels at Liverpool,

Computed on the basis of export price values, the export indemnity which
would be recuired to export wheat to Europe is now about 28 cents per bushel
from the Pacific Coast and about 20 cents from the Gulf compared with about 35

-end 25 cents, respectively, a year ago.

. With the turn of events in Europe in May, wheat prices in the United
States have become independent, to a considerable extent, of prices in other
gountries, The dominant price influence is now the loan program. A large pro=
portion of receipts at markets has been placed in storage. This is reducing
the quantity of wheat which is available at prices materially below loan values,
At present; white wheat at Portland is about at the loan, red at St, Louis and
hard winter at Kansas Cibty about € and 9 cents, respectively, below, and hard
spring at Minneapolis about 14 cents below the loan. '

§]A Revised from 4 cents, "The Wheat Situation," July 1940, page 14,
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BACKGROUND. - Total world supplics of wheat increased sharply
from 1924 to 1933, largely as a result of increased acreage
" (figures 2 and 5). From 1934 to 1936, world supplics declined, .
following successive years of smell yiclds ard increased world
demand. Supplies increased slightly in 1937. With above-average
yields on the large acroage, supplies in 1938 and 1939 wero thc
largest on record.

World wheat prices declined in the period 1924-33 with
the increase in world supplies (figure 2). The sharp decline in
prices ofter 1929 was caused largely by the gencral decline in
industrial activity and commodity prices. From the spring of
1933 to the summer of 1937, world wheat prices moved upward,
reflecting world-wide rccovery in commodity price levels, currency
dépreciation, and reduced production. The world price for the '
1937 crop remainod practically unchanged from that of a year earlier.
In 1938, world prices again declined sharplr as a result of record
world production and weakness in demand. Pricos in 1939-U0 averaged
higher than a year carlier, infiuenced by gencral expectations of
increaged demand for wheat as a result of the war, and by poor Crop
prospects in Argentina aand the United States.

World production indicated to bc about : ' .
"~ 8 percent below 1939 crop ,

The 1940 world wheat production 1/ based largely on prellnlnary un-
official forecasts, is estimated at 3,925 million bushels. This is about & per-
cent below that of 1939, and about 15 percent below the record 1938 crop.

Table 4 gives estimates for different parts of the world. These unofficial
estinates, which are neccssarily based on fragmentary data, are given as an
indication of expected production. The Northern Hemisphere total is indi-
cated at about 3,500 million bushelq, which is about 9 percent below that of
last year.

According to the Dominion Bureau of Statistics at Ottawa, the total
acreage sown to wheat in the Prairie Provinces of Canada vas placed at
27,750,000 acres, which is a 11 percent increase ovor Fhe 25,813,000 acres
last year. The comdition of spring wheat in Canada on July 31, placed ab
87 percent of the long-time averpge yicld per acre, was 5 points lower than
on June 30, but only 2 points under the comparable figure for last year.
Recent weather has been favorable, however, and with the larger acreage,
another good crop is expected. The 1940 crop of winter wheat in Canada was
placed at 22,880,000 bushcls from 775,400 acres, as compared with 22,271,000
bushels from 735,000 acres in 1939. The increase in production was the re-
sult of the larger acreage sown, since yiclds per acre were snmaller this
yeor than lasts  On the basis of present indications, it secns reasonable
to expect a total crop about the same as laot year when h90 mlllion bushels

were harve sted. : ) , .

1/ All references to world acreage, production and stocks in. this. Toport
exclude Soviet Russia and China cexcept where notede




WS-U6 - 19 -

Table 4.~ Wheat: Production, in specified countries, 1937-b0

P :gcoghpry 19377 0+ 1938 . 1939 & 1940 1/
: 1,000 1,000 1,000 1,000
Northern Hemisphere : bushels bushels bushels  bushels
North Amerlca. o :
Uniteéd States eesvewrvesn......3 875,676 931,702 754,971 761,000
Canada o eesoreenpeoneeneenn. ...: 180,210 360,010 489,623 490,000
MEXICO . aievivsorsnnnmmennsesnnss .t 10,955 11,845 14,771 13,000
Total (3) [ e.. .. 1,066,841 1,303,557 1,259,365 1,204,000
Burope: T
Burope, excls Danube Basin and: .
Soviet Russia (26) ..........: 1,178,000 1,393,000 1,263,000 1,060,000
Danube Basin () «uvnn.... Foueat 361,000 466,000 45%,000 300,000
Total (30) evreverennnnn ..w.»2 1,539,000 1,859,000 1,716,000 1,360,000
North Africa (4) +ovvvunn.... ..: 119,000° 121,000 151,000 125,000
Asia (6) voun.n. e ... .2 678,000 741,000 738,000 750,000
Total 43 countries evvev.... .+ 3,002,841 400K, /A7 3,864,365 3,199,000
Estimated Northern Hemig~ ;o ‘
phere total, exluding :

Soviet Russia and China 2/ 3;u06,ooo‘~u;029,000 3,869,000 3,502,000

Southern Heomisphere

ATZONEING Lovsevonncnonrorenenss i 184,801 336,201 © 119,453 200,000
Australia eveon.. Ceereaes N 187,256 155,369 210,110 150,000
Union of South Africa eev.v..... . 10,157 17,093 15,310 14,000

‘ee we sa es as s

Egtimated world total, cxelud-
ing Soviet Russia and 0a1na;2/ 3,852,000 4,605,000 4,270,000 3,925,000

Compiled from official data.

i/ Data are, in most ins taucos, unofflclal forecasts and should be inter-
preted as preliminary indications onlye.

g/ Includes, besides countries listed, estimates for wheat-producing coun~
tries for which reports are not available.

Production in Europe, other than the Danube Basin and Soviet Russia,
is still tentatively indicated at 1,060 million bushels. This is about 16
percent bolow the total estimatc for thesc countrics in 1939. Production in
all Zurope, excluding Soviet Russia, appears to be about 20 percent below
that of last ycar. Harvesting is now genoral over the groatur part of Europc,
and complcted in southern arcas.

The crops in Belgium, The Netherlands, and parts of Fruonce are ex-
pected to be sharply recduced from last year and average. Some rcduction in
the crop in French North Africa is reported, largely as a result of a pro-
longed spring drought. - The first official estimate for Spain is 121,253,000
bushelse This is some Jncrea~c over the harvests of rocent v yvears, which
were reduced by war activities, but it is still below normal consumptlon
needs of the country. The first official cstimate for Italy is 268,226,000
bushclss Though this is a rcduction of ncarly 10 percent nt from the large
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harvasts of the “past 3 ye rs, it closely corresponds to the average for the
5 years 1933-37« The first official estimate for Greece is placed at

3, 170,000 bushels, which compares with 38,290, 000 bushels harvested in 1939.
An increase in the whéat acreage for this scason of around 8 to 10 percent
has been estimated, so that yiclds per acre appoar woll below those of a
year ago., The crop in Germany is expected $o be below the large erops of
the past 2 years, although not much below average, In the Scandinavian
Countrics the crop is reportcd below normal as the result of unfavorable
weather. Reports indicete that the crop in Sweden will be considerably be-
low a yeer ago. The Brltlsh Islos are expecting a bettcr than avorago crop,
largely as a result of increased wcroagc.

Production in the Danubian cduntrios'estimated at 300 million bushels
is also unchanged from a nonth ago. This is & reduction of 3L percont from
the large 1939 harvest. - The cstimate of 300 million bushels includes Bossa-

rabia and northern Bukovina - territory now ceded to Soviet Russia. This
arca normally produces about 20 percent of the Rumanian crop but this year
it appears to account for a much largor share of - that countryts total.

Tho harvest in Soviet Russia ig well advanced, but 1nformatlon on
yields remaing meager. Trade sources continue to indicate egly noderate
prospects, even though officinl comment shows optimism.:  Iid general, the
nost favormblo reports have cone from mhe Black: Sea roglon. '

Tho latest off101al estinate of’ thc wheat crop in Japan was 61,308,000
bushels compared with 61,086,000 bushels in 1939. The acreage was reported
~at. 2,064,000 acres comparcd with 1,827,000 acres a ycar ago., The prelininary
.‘forocast of the wheat crop in China by the United States Agricultural Attache
is 700 million bushels, as conphred with an estimate of 667 nillion bushels

~for 1939.

Conditions in Argentina and Australia have been unfavorable, a situa-
tion which mokes an early estimate of the crop more uncertain than usual. At
present below-~average conditions in Argentina and probably a rcduced acrceage
indicate a crop not to exceed 200 nillion bushelss. The weather has been
genorally rainy and mild since the latter part of June. Recent weather haw—
ever, hag been clear and cold, which was needed to check the growth especially
in the central zone, wherc growth had been too rapid for phants to be hardy
cnough to withstand -adversc conditions later in thoe scason. In Australia
the scason has beon very dry, and immediate rains ard needed- in all: Statos.
Much of the wheat has failed to gorminate, and that which had already germi-
nated is reported in a procarious condition.. Production is tentatively placed
at oaly about 150 mllllon bushels. . P T

-~ .The official cstinate for. Indla is MOE 6 mllllon bushols, comparod
w1th the 1939 harvost of 370 6 n11110n bushels. .

Wo__rld wheat carry-ovor July 1, 1940 sbout 215 :
‘nillion bushels larger than a yoar carlier S = ‘

The world carry-over July 1, 1940 is now tontatively indicated at
1390 million bushels, which is about 42 million bushcls less than the
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preliminary figure previously carried. This would be 215 million hushels
larger than a year earlier (table 5). On the basis of a carry-over of this
size, apparent disappearauncs in 193%9-U0 was 11,053 million bushels, compared
with 4,065 million bushels a year earlier. 4s pointed out in previous issues,
with information from Buropean ccuntriecs on imports, stocks, and mill output
almost entirely discontinued, any figuwes on stocks and disappearance are

at best only indications.

Table 5.~ Estimated world supply and distribution, year
‘beginning July 1, 1933-39

: ¢ Year Peginning July 1 : Increase
Item : 1938 : 1939 : or

H estimates ¢ indicationg : decrease

: Million Million Million

: bushels bushels bushels
Carry-over July 1 Y 599 1,175 + K576
Production 1/ eviivevsvennecn.uat L, 605 4,270 -~ 335
_ Total supply hraraaea et h, 204 53445 + 241
Net exports from Soviet Russia ..: 37 2/ ' - 39
Total Of abOVe sevruwenn.at 5,241 5, Uj 202
DisSappearance eve.vevs.... el 4,066 4,05% - 13
Carry-over June 30 eeeriverennnnsd 1,175 1,390 215

l/ Excluding stocks and preduction in Soviet Russia and China.
2/ Net imports.

Estimated total stocks on July 1 in the four major exporting countries
(figure 6) show a nst increase of about 157 million bushels compared with a
year earlier. Outstanding are the large Canadian stocks, which alone increas-
ed aboub 195 million bushels. While stocks in Australis 8/ increased by about
7# million bushels, those in Argentina decreased by about ~144 million bushels.

Carry-over stocks in the Danubian countries were probably about the
same as a year earlier, perhavs slightly larger, while those in Buropsan im-
porting countries were probably moderately larger than in July 1939.

World trade in wheet and flour will be groatly
restricted if Dblockade continues

On the basis of the indicated poor wheat crop in Europe, world trade
in wheat and flour probably would be well above that of any rocent year, were
it not for European military and political conditions. A continuation of the
blockade and present goveramental policies in surplus countrics, however, will
greatly restrict the movement in 1940-M1, Takings by RZuropean countries pro—
bably may total between 250 to 275 million bushels and those by non-European
countrieg perhaps 150 million bushels. - Trade figures for recent years and
months are shown in tables 9 to 1lk.

'§/ Australian wheat growers, it is reported, have been urged by the Common-—
wealth Government to restrict sowings for 1QU0-U1l and to convert part of their
wheat lands to pasture. No definite action appears to have been taken by the
Government , but it has been announced that the Government would later consider
a plan whereby a percentage of the wheat acreage on cach farm should be cut
for hay instead of grain.
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United States on August 1 is 301 million bushels (table 6). " This is larger
than expected on the basis of total supplies less exports: and domestic -con—
sumption. A year ago the carry-over was 103 million bushels, If the 19MO
Canadian crop turns out to be about 490 million bushels, after deducting 130
million buskels for domestic consumption, thore would remain an additional
360 million bushels, making total supplies available for export or carry-
over of about 660 million bushels., On this basis the Canadian surplus sup-
plies would be sufficient to take care of total world trade under war cons
ditions and still leave a large carry-over. Of the stocks remaining in
Canada on August 1, 60 to 70 million bushels are owmed by the British Govern—
ment, according to an announcement made by the Hon. J. A. MacKinnon, Minister
of ¢rade and Commerce. During the last month, a sale of 100 million bushels
would bring total.British ownership up to 160 to 170 million bushels. .This
sale, however, was in the form of futures, which will be exchanged into actual
cash wheat from time to time through ordinary trade channels.

The Canadian wheat supply remaining as carry-over in Canada and the ‘

Table 6.~ Estimated wheat surplus for export or carry-over for three
exporting countries, August 1, 1937-U40 1/

Position . - . 1937 , 1938 , 1939 , 1940

! H I\Iilo bu- lviilu buo I"'Iil. but Milo bu'
Canada, ” . ‘ '
In Canada vevesvsanenenons 32 - 23 95 273

In the United States ....: Y 1 8 o8 .

Australia vveeeeeinnennnn... : 31 bo - 43 2/ 112
Argenting v.vevo... e : 18 30. 154 %/ 4
TOBAL s vmnernnrennnnns ; g 96 300 17

1/ Carry-over at the beginning of the year (Canada, July 31; Argentina,
Janvary 1l; Australia, December 1 of the previous year) plus production
ninus domestic utilization for the year, ninue monthly exports to date.
2/ Based on official exports through Fcbruary, and unofficlal estimates
for succoeding months.

3/ See toxt. '

The supply for export or carry-over in Australia on August 1 is esti-
nated at 112 million bushels compared with 43 million bushels a ycar earlior.
High shipping costs and the great distance from Europcan narkets greatly re-
duced export outlets for Australian whoat. '

Supplies available for export;orvcarry~over in Argentina are very
smalls Computed on the basis of total supplies:less domestic consumption
witil the new crop next Janwmary less exports through July, the surplus is
negligible. However, in the decree restricting further oxports 2/ the

9/ Effective July 29 the Argentine Governrent prohibited further exports of
wheat and flour without permits. It is indicated, however, that pernits for
exportation would still be issued for sales already made to whatever destie
Nation, and for future sales.to neighboring countries,. prov1ded renaining
supnlies were adequate for domestic requlrements.
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Argentine Govérnment placed its exportable surplus at 31 million bushels.
If this quantity is available it would appear that either the carry-over
or crop, or both, was underestimated. The Argentine surplus a year ago .
was 154 million bushels (table 6). -

Prices at Buenos dires decline;
" at Winnipeg remain at peg

The October futures at Buenos Airés averaged about 6 cents lower for
the week ended August 17 than for that ended July 20. Minimum prices in
Argentine markets were abolished on August 19, and prices declined from the
peg of 70 cents to 62 - 1/2 cents on August 23, Prices at Winnipeg have re-

- mained at the pegged level during the past month.

, - Table 7.~ Average closing price of September wheat futures,
) specified markets and dates, 1939 and 1940

Poriod ; W1n§7peg :lee§?001 ; Buenos Aires : Chicago | KS?E:S ; zlgng
: 1939: 19U40: 1939: 1940: 1939 : 1940 : 193G: 10L0: 1939: 1940: 1939: 1950
: Ct. OCt. Ct. Ct. Ct. Ct. Ct, 0Ct. Cs. Ct. Ct. Cte.
Month @

Apr. i 62.8 84,7 63.3 - — ——= 69,0 106.9 64,7 102.0 71.4 103.h4
ay } 66,6 76,0 64.6 ——- —— ~— TH.8 93.6 70.8 B89.1 78«3 91.9
une  : 6L.8 68.5 604 ~-- — ——= 735 T79.8 69.0 7L.8 T77.2 78.0

July & 543 6649 55.0 - — mem 6643 5.l bBL.7 6943 T70.0 Thal

Week : , :
ended p fu E 5.0 76,8

J"lly 6: 58.8 66.9 58:1 == 2 59.5 = 902 77 nO o] -7 70-9 7 * .

13: BU.6 66.9 56.0 =-= E& 5945 1/ 7645 6647 Th.8 62.2 69.2 7046 7U L
20: 53.3 6649 53.2 === 2/ 59.5 I/ 77.1 65.6 7L 60,8 68.7 69.0 T3.b
273 'B5l5 6649 52,4 —-- 3/ 59.5 I/ 76.4 624 7O 58.9 68.3 67.0 T2.7
Mg, 3t 53.2 66.9 53.3° ——  53.5 1/ 72.6 618 75.6 59,0 69,6 68.6 7345
10: 52,1 66.9 52,1  --- 5945 1/ 705 641 744 58,5 68,0 67.1 Tl.M
17: 51.7 66.9 50.9 -~ 5945 1/ 71.5 65.9 T71.8 59.5 65.9 68.1 6843
High 3/ : 58.8 66.9 58.1 -— 4/ 53.5 1/ 77.1 69.2 77,0 S4.7 70.9 73.0 76.8
Low 3/ : 5lL.5 66.9 50.9 ~-- L/ 59.5 1/ 70.5 63.4 71.8 58.5 65.9 67.0 68,3

l]'October futures. Conversions at noon buylng rate of
pog figures at official rate which is 90.909 cents.

exchange 1939; 1940 Winni-

Any United States buyer of

Canadian grain would be required to makxe settlement in terms of United States

dollars throu
official rate,

2/ August futures. o
[ July 6-August 17, 1940 and corresponding dates, 1939
3y
4/ Avgust and September futures.

\'.

FEATURES OF CANADA'S WHEAT POLICY

gh an agent of the Canadian Foreign Exchange Control Board at the

The storage of the 1940 wheat crop in Canada will be difficult. With
the prospect of a whoat crop in the neighborhoodiof'h90 million bushols added
%0 a 300 million-bushel August 1 carry—over of old wheat, Canadd's rogular
storage space is considerably short of being adequato.

storage space, after deducting 10 percent for working space, is estimated

The present net
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af about ‘380 million bushels. To this can be added temporary facilities ‘
for handllng 30 million bushels and the storage of -about 20 million bushels

in United- States terminal elevators. The MBO million—bushel total of. these

items is far short of being able to take care of the situation, and in order

that an equitable use of available storage space may be made by all producers,
early deliveries will bc limited to 5 Dbushels per acre. . This will also permit
all farmers to get full payment for at least a part of thoir crop before the
elevators are filled. Then, as the season advances and the situation is eased,
deliveries in larger quantities will be permitted. .The Board is authorized

to pay farm storage at rates not to exceed 1/45 cent per day.

Other features of the present wheat policy of Canada are: (1) Romov:il
of the 5,000~bushel limitation on deliveries to the Board. (2) The Winuipeg
wheat futures market to remain open with pegged prices to continue at or about
the present levels. (3) A processing tax of 15 cents per bushol to apply on
all whoat used for flour or other wheat products entering domestic human con~
sumption in Canada. (4) Continuantion of the payment of minirmm prices for

carlots of wheat, basis Fort Willian~Port Arthur; or Vancouver. These are
- as follows:

Conts per bushel

No.

1 Hord : 70
No. 1 Northern 70 ‘ , )
No. 2 Northern 67 ' o .
No. 1 Amber Durun 62 ‘ - .
No. 2 Amber Durunm 59 ‘
No. 2 Amber Durun 56
‘No. 1 Alberta Red Winter 63
. No. 2 Alberta Winter G2
No. 3 Alberta Winter ' 60

A RIVIEW OF WHEAT PRICES IN 1039-1+0'

Domestic wheat prices in 1939-U0 averaged blghor thaq a ycmr earlier,
influenced by generally expected increased demand for wheat as a result of the
war, and by poor crop prospects in Argentina and the United States. Prices
rocelvcd by growors in the United States in 1939-40 averaged 75 contg. lO/
This is 19 conts highor than a year earlier and is a greater increase than was
the casc in British markets., The price of parcels at Grest Britain estimated
at about 82 cents 10/, converted at current rates of exchange, was only @ooat
11 cents higher than a year earlier. 11/

- With the 1939 donestlc crop only a little larger than the annual do-
nestic disappearance, with a large proportion of the wheat neld off the market

10/ Simple average of 12 months for Doth United States and British prices.
Britigh prices computed on the basis of prices in exporting countrics and
convoyed ocean freight after September 2, 1939, when British narkets were
closed.) The weightéd avernge price to United States growers was 70.2 (see

page .

}___/ British. Parcels in sm.llmgs per 480 pounds conputed for 1939-40 were ’
31.80 compared with 24«0l in 1938-39; in cents por bushel converted at par

~ adjusted by Sauerbeck index they were 70 in 1939—UO and 68 in 193839,



Ws-46 - 25 -

under loan, and the export-aid program continued, domestic wheat prices ia
1939-U0 held well above world export levels. The export indemnity necessary
to move round lots of wheat to Burope varied from about 20 to 3% cents.

Whect prices advanced with war and
pooxr crop prospocis

Wheat prices in both the United States and other cxport countries ad-
vanced precipitously the first of September 1939 following the declaration of
war in Europe. During September, October, and November prices in Canada de~
clired as a result of free selling of the large Argentine surplus by the Grain
Board. While prices in Canada lost more than oue-lialf of their ecarly Septcmber
grain by early October (after which they continued at about the same level until
late Novomber), prices in the United States by early Cctober lost only aboud
one-third of their early Sepiember gain, and this was regained by the last of
October and November as a result of serious deterioration which hnd been
developing in Unitcd States winter wheat prospocts.

From lete November to the middle of December prices in both the United
States and Carada again advanced as a result of sovere crop damage in Argen—
tina and a change in the Argentina selling policy, and also as a result of
continued drought in the United States winter whea’ area. In January prices
reacted to the oxtreme advance in Deccember, but from then until about the
middle of April prices tended graduaslly upward, infiuenced by the waning of
hopes for an early peace and by pessimistic crop news from Europe. During
-~ the last half of April and early May domestic winter whent prospects improved
and prices weakened. Following the invasion of Belgium and Holland on May 10,
there was a very tomporary price advance but then prices broke procipitously.
Capitulation was so rapid that traders who had been helding for war gains
liquidated their large holdings. Price levels then were moderately higher
than a year earlier. Total world prospective suppliss had been decreased, and
the price effect of export supplies in Australia and India has been diminished
hecause of difficultics involved in shipping. From the niddle of May on,
prices declined toward the new domestic crop basis. Improvement in winter
whoat prospects in the Taitod States contributed to the extent of the decline,
but a part of the effect of this dovelopment was offset by the stabllizing
effect of fixed prices in Winnipeg and Buenos Alrcs E

Prices in 1939-40 advantageous 10
those who held wheot

Price developments in 1939-40 were generally advantagecous to growers
who stored their wheat 12/. In July and August wheat prices at Kansas City
and Minneapolis avoraged 9 to 12 cents below loan walues. In September,
October, and November, prices at Kansas City averaged about 8 cents above loan
values while those at Minneapolis averaged about U ceuts above loan values.
After the sharp advence in December, prices at Kansas City for the 5 months,
Docenber~April, avoraged 2B cents above loan valucs, and those at Minneapolis
for the samo period averaged about 18 ceuts above loan values.

;g/ Bxcept for farn wheat resealed or taken cver by the Commodity Credit
Corporation April 30, all whoat loans were liguidated by April 30, 1939.
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¥Wheat: Estimated supply and distribution, by ola: . b1 and ) . -39, ‘f
; b 1929:;3- -forml 929-33 937-39 .uﬂ ‘ { j
. N ] !
: Yoar beginning July ‘ {
Ttem t Average 1/ 1 3 T ) 1 1 T T .1 3 T 1 \
11929- :1!93:1- t 1929 3 1930 t 1931 ¢ 1932 & 1933 3 1934 s 1935 : 1936 T 193 190 2/ Y
o5 ; : : : 9}3‘ 93 : 935: 93 : 1937 : 1938 : 1939 :1F'§°.2J ﬂ
T M1, Ndl.  M1).  Mil.  NAL,  M31. MY, W11, Nil., i1, . . . .
}ha,  bmw. bu.  bu.  Puw.  Bm.  bw.,  bu. ﬁ. b, :*ul m-L ’m} b

All wheat : ] ; - - =

T Stocks, July 13/ .t 317 162 228 : 289 313 375 378 274 W 2 83 153 252 f 284
Produstion ........3 792" 854 823 . €87 Q%2 5T 552 526 16 6 676 2 - 761
IEPOTEE caerrvernnad 0 0 o] o 0 0 0 16 3 321 7 93o ’ 753 k 70 '

SUDDIT <veverees 11,209 1,006 1,050 i51,176 1,255' 1,132 930 816 €08 - 803 959 1,085 -1,007 1,085

3 7
xxpom_u_/........: 90 &7 W3 15 126 3» ¥ 13- 7 12 103 109 4

Carry-over ........i_ 325 229 269\ 313 375 318 o 1 1!;2_%3133) 153 m2 o |

Domestic dissp- ¢ -,\ . B T

pearance 5/ ...0__69% 700 619 | 74& 754 719 . 6 5 688 - Y 6
H
Hard Red Winter H ¢ . " ‘
“Stocks, July 1 ....8 161 70 9 153 238 201 125 68 60 1% 1
Production ........i_ 349, 3857 371 hou S 281 177 208 20% 2210 33% J}g 307 éZ

SUDPLY eevennns S 510 427 u6S gszu 61 519 318 3P 21 AT Mo o k2w

lxportly........: 52 53 g2 6 8 22 Ik 3 2 3 6 68

22
Cary-over ........i_16] 103 120 153 23 201 125 68 57 5737) 60 b 135 |
.

Bomestic uup-: B e
pemezl...: 201 270 263 306 W4 296 262 212 ] __ 281 268

Soft Red Winter : : " :
T Stocks, July 1 ...l 32 27 20 . 2 23 59 31 6 2 1 .
Produstion ee...... 1185 232 16k 180 262 159 162 135 agu zg'} gg ag agg 2%2
Supply : 217 259 184 [ 206 285 218 193 22% 236 234 273 273 232 2 .
H T
Exports 4/ ........8 2 y y 3 0 0 0 0 0 5 5 3.
Carry-over ......e. H 35 30 26 23 59 31 36 32 27 18 37 29 25
Domestic disep- 3 : .
pearance 5/ ...t__180 225 154 . 179 223 ( 187 157 192 21 231 204
===
Hard RBed Spring : : ’

Stocks, July 1 ....t 79 %% 73 8 8 4 98 % e W 18 3} T2 |
Production ........d 135 130 146 157 77 180 107 53- 108 51 - 102 157 - 130 140
: : 0. o0

TEpOTts seierveoneet 0 0 6 . .0 0 0 0 9 n 2% [ o
I R : 2 170 229 ; 246 158 39 205 136~ 165 110 120 18 202 225
: 1]
Exporta 4/ ........ s 1 y 31 [ o 0 0 [ 3 0y 5
Carry-over ........ i 19 63 8 & 85 ¥ 98 4 26 3% 18 31 12 85
Domegtic disep- ¢ - ) ]
peerance 5/ ...x 3% 203 127 160 1 v 131110 131 2 8 1223 112
Durun x i ' -
““Stocks, July 1 ....t 24 8 27 32 30 LS 16 9 5 1 3 5 17 18
Production ....... 4 W 35 57 60 22 42 18 7 23 9 29 k2 35 35
INpOTEE ovovsoeenest 0 ) 0 [ 0 o1 , 9 0 0 _ 0
SUPPLY coescrens Pooe 43 g 92 52 5 34 23 M 25 32 W .52 83
t .
Exports 4/ .ueeuens : 7 1 16 13 2 0 0 0 o 0 2 0
Oarry-ovzﬁ weeoesentd 20 13 32 - 30 :I.E 16 9 5 1 3 5 17 18
Domestic disap~ 3 . ; ] L
pearance 5/ ...1___ 3] 2 6. W 33 38 25 T S 1 2 2] __ 28 3
: : ==
Yhite t : - . ‘
Stocks, July 1 .eeet 21 17 w22 22 15 32 30 16 I 10 2 2 a2
Production ........i__ 83 _ 100 85 86 n g5 88 7o 86 100 uh 107 80 gk
Supply ..re.....) 108 217 99 108 93 100 120 100 102 17 12k 127 100 15

: .
Bxports &f .......0 28 25 38 32 33 n. 25 10 5 9 26 30 18

0arry-over ....... Ja___ 2k 20 22~ 22 15 32 30 16 17 10 20 2 _2a
Domestic disap- 3 [ ’ .
peerance 5/ ...3 52 12 39 5% 45 6 % 80 g__ 18 IL 61 .,
1/ Years 193L-36 omitted in averages because supplies wers Taally # #inatry. ) .
New wheat in commercial and merchant mill stocks prior to July 1, 1937 in figures for years and in the mnp. . .
4/ From reports of Yoreign and Domestic Commerce of the United States. Exports are’regular exports plus shipments .

to Alaska, Hawail, and Puerto Rico, and include wvheat, and flour msde wholly of douuuc wheat. Balancing itenm.



Tabl’.—Exports of .wheat, including flour, from-the Unig States, -“by-countries of ‘degtination;, "1910-39 .“

E:/_)l
Year : qmog.q ¢ : ' ' ' roentralicpsyg g'philip-f Other &
! Total | : P : : : : 3 t )
begin-: s : ot s sNether~;United :0ther : Total :& South: T . H '
n:%:lag =expi7ts=France =Germany: Greeceg Ttaly ¢ landg :Kingdom:Burope :$Hurope tAmerica: J‘ag_z;n :Igiz;ids: ggzg; .
July : : : : : : : : : 2/ : :
sMil.bu. Mil.bu. Mil.bu. Mil.bu. Mil.bu. Mil.bu. Mil.bu. Mil.bu., Mil.bu. Mil.bu. Mil.bu. Mil.bu. Mil.bu.
1910 ¢+ 71 i 2 %/ y/ 5 ) 6 41 9 10 1 10
1911+ 82 L/ 2 L/ 1 7 27 g L5 11 15 1 10
1912 ;145 5 13 L/ 7 19 43 18 105 11 15 2 12
1913 &+ 148 6 12 4/ 2 ol IIy] 22 107 11 15 1 14
1914 ¢+ 336 60 3 10 L3 40 85 37 283 14 4 1 3
1915 : 2U46 35 0 14 36 22 68 30 205 20 2 2 17
1916 : 206 23 0 7 18 22 g2 27 179 14 %/ y/ 13
1917 : 133 26 0 L/ 22 4/ 60 15 123 6 L/ L/ L
1918 : 287 31 0 1 43 9 115 51 250 7 Y/ L/ 30
1919 : 222 Lo 2 1 39 1 62 bo 1187 12 1 L/ 2
1920 : 369 24 35 7 59 27 103 66  '321-. 17 2 1 28 _
1921 ¢ 283 -1 17 36 20 olf 02201 15 23 2 4o '
1922 : 225 15 13 2 34 17 37 28 . 146 12 20 2, u5 N
1923 ¢+ 160 2 9 2 9 %% 2L 11 | 70 14 Ly 3 29 '
1924 ¢ 261 14 17 8 26 2 50 30 170 14 g 3 6
1925 ¢ 108 1 3 2 3 7 20 13 49 15 11 3 30
1926 ¢+ 219 16 11 6 10 25 L7 25 . 140 20 14 3 Yo
1927 :+ 206 5 g 3 11 19 he 25 113 17 15 3 58
1928 ¢ 164 2 3 L 5 10 20 20 el 21 18 I 57
1929 :+ 153 2 7 7 1 11 31 20 79 21 - 20 3 19
1930 ¢+ 131 g 3 . S S S, SR - 3 17 16 3 2p
—I97T 7 136 b I 11 2 10 19“7“"“?&?”“”“”6@”““”‘éz"”“““gg“““““”3“"“*” 14
1932 : W 1 %/ 3 1 1 oV 6 1Y 15 3 3 6
1933 ¢ 37 g:/ u/ 4 4/ li/ 1 5 6 7 16 2 6
1934 ¢ 22 4/ s i L/ L/ 1 3 4 7 3 5 6
1935 : 16 %/ L/ L/ %/ 1 g/ 1 2 7 N 1 ‘
1936+ 22 4/ 4/ b/ b 3 &/ 2 - 5 g Iy > 7
1937 ¢+ 107 1 1 3 1 14 2l 29 73 12 o 3 17
1938 :+ 116 1 3 %/ 1 18 30 2k 17 11 14 5 9
1939 + 54 Y/ 4/ 4/ 4/ 8 booo15 27 9 6 5 7

1/ Includes flour milled from Cenadian wheat. 2/ Includes Mexico, Panama, Cuba, Brazil, Chile, Peru, and

Venezuels for all yeers, and Haitl and Colombia from 1931 to 1938. 3/ Includes Hong Kong. Kwantu-
Chosen. Y4/ Less than 500,000 bushels. & g, fwentuig, and

T oS b N

AN
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' Table 10, -Unlted States domestic exports of wheat by specified countries,
seml-annually, beginning July 1937

: 1937-38 ; 1938-39 f 193940
- Gountry ¢t July- ¢ Jan.=- ¢ July- ¢ Jean.- ¢ July- : Jan.-
t+ Dec. ¢+ June ¢ Dec. 1/ : June 1/ ;3 Dec. 1/ 3 June 1/
+ 1,000 1,000 1,000 1,000 1,000 1,000
t bushels bushels bushels Dbus he7s bushels  busghels
Belgium ....... .t 5,981 - 6,451 6,003 7,776 5,018 1,499
Denmark ........ : 144 1,580 236
France ...... ceut 523 307 560 290 H 4o
Germany 2/ ..... : 669 644 2,570 178 201
Greece ...... cot 622 1,851 302 4o - 30
Ireland ........t 3,395 8,103 3,056 3,5u8 296
Itely veveven.. o 410 778 616 59 11 123
Netherlends ....: 6,318 5,281 10,219 4,811 3,042 g1l
© NOYWAY vevnavenat 149 166 205 120 159 699
U. 8. S. Ru v 1,988 1,618 2,782
United Kingdom . 6,560 16,063 8,829 20,366 2,510 | 932 .
Other Europe ... 541 2,134 206 303 34 @u

Total Hurope ' 25,312  L3,658 32,802 39,479 12,993 7,593 »||’

Cenada ...voven. 5,425 3,949 2,018 - 94y 1,426 6
MEXL1CO wuvnvnnns 995 2,275 619 1,870 100 U5
Paname, ,..... cee 1 1 3/ 1 3/ _
Salvador ...... . 114 66 . 143 157 112 46
Brazil ....eue.. 356 2/ ‘ 3/

Colombia ....... 56 193 169 123 231 6
Peru ..eeveeenns s h&T , 55 :

Chine v.........: 619 5,168 167 663
Japan .......... : Yo . :

Other countries 525 185 151 268 172 75

Total exports

1/ Preliminary.
2/ Trade data for Germany include Austria beginning May 6, 1938; Sudeten area
as far as as~srtoinzdble beginning November 10, 185%; Czecho-Slovak provinces

occupled by Germuny, beginning lierch 18 or 19, 1939, and Memel beginning
March 25, 193¢,

3/ Less then 500 burhels.

33,413 50,327 36,576 48,013 15,201 8,434

Compiled from official records of the Bureau of Foreign and Domestic
Commerce,
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Ws-146
’ Table 1l.- United States exports of wheat flour, made wholly from
' United States wheat, to specified countries, semi-annually,
' beginning July 1937

] » ) [

Commodity -,  1937-38 . 193839 . 1939-40
, c?ﬂ%try i July= © Jen.- : July- ¢ Jem. ¢ July- . Jan.
Dec. : June : 'Dec.l/: June 1/ : Decs 1/: June 1/.
;1,000 1,000 1,000 1,000 1,000 1,000
: 4 .. - % barrels Dbarrels - barrels barrels barrels barrels
Wheat flour 2/ : _ . .

Netherlands ese....: 258 240 201 c68 Lo 152
Norway eessesesveiast ol bo 20 9 - 98 74
United Kingdom . .e: 70 123 52 - 14+ . Bl 9
Costa Rica eeveneen, 22 41 . 29 - 20 26 - 13
Guatemala eseavavedet 5% L b9 - 47 49 Co3h
Nicaragna ssveeeseset 15 .10 20 25 -3l C32
Panama 3/ «evaven.et 39 YO 45 38 51 b7
Salvador sesesseesss 15 ' 11 11 10 10 9
Mexico R R T 13 3 2 - 3 )'I'
Cuba cevssesnnassast 208 303 2h1- - 22l 299 261
Haiti, Republic of : 18 22 21 - 22 25 15
Ecuador sesevecsnest 65 €0 Yo .77 102 - L9
Venezuela sssesesess 32 66 45 28 70 25
China sevevesassesss . 8 g1 i 1,099 245 ©ool3
Hong KONE senvesee.d 184 98 131 337 sl 134
Philippine Islands : 294 - lgg 450 - 529 531 - lgy
Other counpries .vo: 233 311 278 165 655 © 150

Total savsanseasst 1,551 1,922 1,781 2,912 2,781 1,737

1/ Preliminary.
2/ To convert to wheat ecquivalent multiply by 4.7.
3/ Includes Republic of Panama and Canal Zone.
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Table 12+~ Wheat: Imports into the United States for domestic
utilization and for grinding in btond and export, 1923%-38

Wheat wnfit :Total imporitg :

Full duty

: + for hunan tfor domestic : Flour :For grinding

Tear ¢ wheat : consurption : utilization : in terme : in bond
beginuing ., (tariff ¢ (tariff of : (total of : of wheat ¢  and

July : L2 cents) i 10 percent : first 2 : 2/ :  export

: 1ad valoren)l/: columns) @ : 3/

: Bushels Bushels Bushels Bushels Busghels
1923 ;13,783,423 - 13,783,423 794,920 13,904,837
1924 : 272,548 o 272,548 31,575 5,813,353
1925 : 1,604,843 0 e 1,664,843 &1,804 13,421,480
1926 : Lg,808 — Lg,808 28,463 13,171,683
1927 : 161,297 ——— 161,297 26,926 15,043,675
1928 : 79,136 -— 73,136 12,234 22,480,962
1929 : UL, 607 e 44,607 8,004 12,903%, 364
1930 E ko,756 307,336 348,092 5,461~ 19,01%,690
1931 : 6,057 —— 6,057 1,278 12,878,851
1932 : 5,767 1,354 7,121 ©3,201 . 9,372,151
1933 3 143,646 5,739 149,385 3,882 11,341,052
1934 : 5,505,380 8,146,044 4,051,424 18,048 11,064,092 .
1935 : 25,288,519 6,205,128 34,493,647 123,366 11,978,659
1936 ¢ 30,205,430 k4,057,016 7, 262,446 192,606 . .. 13,468,667
1937 : 597,776 4,150 601,926 31,683 2'819'Oﬁ1
1938 : 39,086 206,96 2lt6,055 25,399 8,988,542
1939 : 66,595 4/ 86,28 152,879 121,481 9,939,089

Imports for consumption from United States Tariff Commission, July 1923 to
December 1933, and from Bureou of Foreign ond Domestic Commerce, January 1934
to date.

1/ Beginning June 18, 19730, a new classification, wheat unfit for human consunp-
tion, was introduced by the 1§30 Tariff Act.

g/ Wheat for grinding in bond for export, which enters duty free. Beginning

June 18, 1930, includes wheat ground into flour in bond for export to Cuba, a

new classification in the 1930 Act. From June 18, 1930 to September 3, 1936 the

duty on this wheat equaled the reduction in Cuban duty and the reduction in the
consumption tax applicable by treaty to such flour imported into Cuba. On
September %, 1936 the consurption tax was repealed.

3/ General imports prior to July 1934, subsequently imports for consumption.

?eginning July 1934, excludes flour imported free for export in manufactured
cods.

E/ Effective January 1, 1939, the new trade agreement with Canada reduced the
tariff to 5 percent ad valorem on 'wheat unfit for human consumption.!
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Table 13.. Movement of wheat, including flour, from principal exporting
countries, 1936-37 to 19N0-L1

Exports as given by official sources :

Total " :  July 1 to date shown : Date
1936-3{ :1937-38 :1938-39 :1937-33 'wﬁ-}g_lgzg-uo :
1,000 1,000 1,000 1,000 1,000 1,000 :
bushels bushels bushels bushels bushels bushelg:

Country

21,584 107,194 115,784 107,194 115,784  54,o7H: June 30
213,028 9l,s5h6 1%9,885 94,RM6 159,885 210,212: June 30
162,977 69,5670 116,116 69,670 116,116 177,336: June 30

97,712 12% 453 96, 685 60,875 58,949  U41,711: Feb. 29

h,k79 L3, 350 o/ 38,000 :

27,428 9,368 27,650 6,994 18,44o  30,2019: Feb. 29

17,954 5,012 5,346 4,536 4,079 6,660: Dec., 31

36,258 32,210 U3z,940 28,902 31,247  27,037: Mar. 31

7,275 8,489 2,633 5,632 179 4,749: Jan. 31

16,571 19,677 10,097 12,762 8,900 %/ 2,368: Jan. 31

United States 1/
Canada sSensvsrsee
Argentina seassse
dustralia seesees
Soviet Union eses
Hungary aessesene
YﬂgOSl&Via aesven
Rumania seseessne
Bulgaria ssssns e,
British India see

005,266 512,973 616,136 :

Total csevacey

Shipments as given by trade sources

Total : Week ended — 1940 : July 1 - Aug, 17

1038-39 :19%0.00 : Aug. 3 : Aug. 103 Aug. 17:193%9-40 : 1940-41

. 1,000 1,000 1,000 1,000 1,000 1,000 1,000
bushels Dbushels bushels bushels bushels bushels bushels
North america 4/ : 245,296 207,352 3,430 2,319 3,598 29,984 23,367
Argentina ees.seat 114,272 173,776 3,648 2,230 2,906 21,840 21,029
Australia sessene! 102 116 5/ 5/ 9’052 5/
0

84 e» Fr 05 G4 ES S0 g. S8 go PO Ge Ne G0 €6 85 ae B G4 66 $& as ea

Soviet Union eceet 39,82H 0 0 0 1,344
Danube & Bulgaria:
6/ cievnsernnaes 52,848 29,616 0 0 0 5,304 560
British India §f.: 10,097 0 0 0 0 0
Total above ee: H56L,U53 67,524 UL gr6

Total Buropean:
shipments 4/ : Lm0, 784

Total ex-~Hurow-:
pean shipments
L/ TEITITITEL 146,760

1/ Includes flour milled in bond from foreign wheat.
2/ From official sources, through December, supplemented by unocfficial estimates
for the following 6 months.
é/ Excludes land trade for January.
4/ From Broomhall's Corn Trade News.
5/ Official exports reported through February 1S40 only. Not available
subsequently.
6/ Black Sca shipments only.
1/ Officiala

@
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Table 14 .~ Skipments of wheat, including flour from principal exporting ‘;‘)
countries for the fiscal year 1933-%9 and specified dates 1939 and 1940

. . ]
B H . '

Period - : Arzentina ,  Australia Danube - , North America
:1938-39:1939-10: 1938~39:1939-140: 1935-39: 1939~U0: 193€-39:1939-10

: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
: bu. Bl e . tu,. Jopo i bile bu, Bl

JULY=JUNE eesenosael

114,272 173,776 102,116 1/41,684 52,8&8 39,616 2U5,296 207,352
1939 '19uo 1939 - 1940 1979 1940 1939 1940

Week ended -

JUly 6 wevevnnees 4,372 3,409 1,468 2/ 6ol 232 5,358 3,185
13 eeevassaet 3,660 2,726 1,860 2/ 1,240 016 2,840 4,194
20 weevessset 2,276 2,771 1,108 2/ 736 64 4,056 2,683
27 evesesae.t. 2,076 3,339 1,696 2/ 2,072 hg 3,112 3, 958
AuZe 3 seneanseer 3,240 C &30 2/ 712 0 ; ,920 3,430
10 seeneassst 3,5U44 2 030 880 2/ 152 0 Hh,g56 2,319
17 veeeseeesr 2,672 2,906 1,160 2/ 168 -0 5,832 3,598

Compiled from Broomhalll!s Corn Trade News., - ‘
1/ Official exports, July~nebruarj, conpared with 58 949,000 bushels in the same

period of 1938.19, '
2/ Not available, \.‘

Table 15.~ Percentage of hard red, and soft red winter wheat in
. specified grades, 1939—&0 _
(Based on ingpected receipts ot representative markets, July 1 to July.jl)

¢ __Bard Red Winter wheat : Soft Red Winter wheat
Iten ! Sub- @ : ¢ Sub- : :
class * 1939 . 1940 i_class ;1999 1940
: Percent Percent, Percent Percent
1Dk JHA., i 58
tHard 55 b2 :Red
:Yellow Hd. 1 0 :
Grade : :

1 : 12 b7 e 2

2 : RS 25 " L5

3 : 37 14 : 43
: Y g8 6

5 : 1 5 1

Sample : 1 1 : 3

Snecial grades : :

Pough : 4 1 17

Light Smutty 0 0 1

Srutty : 0 o 1

Light Garlicky : : 3

Garlicky : : 17
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THE RYE SITUATION

A rye crop of %7.5 million bushels is indicated for this year,
according to the cstimate of the Crop Reporting Board on August 1, compared
with 29.2 million bushels lnst yenr snd the 1lO-year (1929-38) average pro-
duction of %841 million bushels. The current estimate is o6 million bushels
larger than the estimate in July. The acrcage for harvest is 3.1 million
acres, which is 19 percent less than last year and 5 percent below the 10-
year average. All of the States with large acreages show declincs from a
year agoe. Both the acreage and production of rye this year are the lowest
since 1936. The indicated yield per harvested acre is 12.1 bushels compared
with 1043 bushels last year and 11l.4 bushels the 10-year (1929~38) average.
A large proportion of the crop reamched maturity in advance of the severe heat
wave that occurred during the latter part of July. In Montana and other States
of the Rocky Mountain region, where the crop reaches maturity a little later,
yields were reduced slightly by the high tenperatures., In that area, yields
per acre as reported are near the 1l0-year average., Elsewhere throughout the
rye~producing area they are well above average except in Nebraska and Kansas.
The quality of the grain is generally very good in the important States from
North Dakota and South Dakota eastward.

The United States stocks of rye at the beginning of the 19U0-41 mar—
keting year are estinmated at 21 nillion bushels. A year ago the carry-over
was 23 nillion bushels., With o crop indicated at 37 million bushels, the
total supply of rye for the 1940-L1 season will amount to 58 million bushels,
compared with 62 nillion bushels a year esrlier, and the 1935-39 average of
61 million bushels (table 16). The apparent disappearance of rye in 1939-40
was 41 million bushels, or sbout the same as_a year earlier and about 3 mil-
lion bushels less than the 153539 average. } During 1935-3G, of the average
total disappearasnce of 43 million bushels, it is estimated that § million
bushels were used for food, 9 nillion bushels for distilled spirits, 10
millicn bushels for seed, and 15 nillion bushels for feed.dix

Exports of rye from the United States in 1G39-U0 totaled less than 1
million bushels (fizure 7). Exports in 1940-U41 will be even less if the
Buropean countriss, including Belgium, Dennaric, The Netherlands, and Norway,
which usually import rye from the United Statee, continue to be blockaded.

Although supplies of rye in 1939-40 were about the same as a yesar
earlier, prices were considerably higher. This was largely the result of
the strength of wheat prices, and the placing of about 1.5 million bushels
of rye unfler loan. Prices in July 19HO were above those of a year ago,
largely because the rye loan was not announced until July 26 last year, where-
as this year it was announced May 22. Recent prices are about the same as
a year ago. Average prices received by farmers are shown annually 1900-1939
in the table accompanying figure 7, monthly, July 1935 to July 19HO in
table 17, and weighted avorage prices of No. 2 rye at Minneapolis July 1935
to July 1440 in table 18,
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Rye production in 1940 was only slightly less than in 1939,
somewhat above avera;e yields, compared with relatively low ylelds

a year earlier, offsstting a reduction in screage. Réduced production
i.n’1939 canpu';d with a year earlier was associated with an improvement

in price.
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Ryet Acreage, yield per acre, production, net exports or imporis,

and price received by farmers, United Stetes, 1900-40

Year H H 1 Price
beginning ¢ Acreage Tield t Production ¢t Net : received by
July § harvested ¢ per acre t exports 1/ ¢ farmers 2/
: : ' H !
T 1,000 1,000 1,000 Cente per
t acres Bushels bughelg bushelsg bushel
1900 2 2,127 12.9 27,113 2,345 5,2
1501 ro2, 12,8. 30,713 2,712 55.7
1902 r 2, 13.9 33,862 5,1 %0.8
1903 t 2,260 12,8 28,932 751 54,5
1904 s 2,205 12.9 28,461 9 68.8
1905 2,297 13.6 31,173 1,387 61.1
1906 t 2,154 13,7 29,609 769 58,9
1907 : 2,073 13.6 28,247 2,143 7{_1
1308 3 2,130 13.5 28,650 1,295 2/ ™5
1909 s 2,22 13,6 30,083 212 4.6
. 1910 s 2,262 12.9 29,098 3/ - 187 BA
1911 : 2,l52 12,8 31,396 3/ - 10 8.0
1912 t 2,724 13.9 7,911 1,8 68,7
191 3 3.053 13.1 +»390 2,236 62,9
191 3,1 13.4 42,120 12,880 83,3
1915 : 3,7 13.7 46,752 1k, 684 85.0
1916 t 3,528 12,2 43 089 13,275 113.0
1917 5,05 1.9 60,;‘21 16,352 1764
1918 : 6,69 12.5 &3 ,421 35,829 152,.1
1919 7,168 11,0 78,659 R 145.9
1920 + L ges 12,8 61,915 U6, 885 6.4
1921 [T 12,6 61,023 29,2414 .0
1922 ¢ 6,757 14,9 100,986 51,564 63.9
192 s Li.?)gf 11.3 55.231 19,900 59.3
192 3,90 14,8 58, 4ks5 50,241 95.2
1925 t 3,800 11,1 42,316 12,646 79.1
1926 3,9 10.2 34,860 21,697 83,0
1927 + 3,458 1.8 51,076 26,3l5 83.5
1928 + 3,310 11.5 37,910 9,487 83.6
1929 3,130 11, 35,262 2,599 85.7
1930 : 3,621 12, 45,068 139 yi 5
1931 t 3,162 10.6 33,378 908 3.1
1932 : 3,351 11,8 39,424 30k 28.1
193 : 2,ag s.g 21,418 3/-11,99% 62.7
193 T 2,035 g, 17,070  3/-11,2! .8
1935 t o kam 1,2 58,597 3/~ 2,257 39.5
1936 ¥ 2077"" 901 250319 1/" 3,69'4 wag
1937 s , 846 13.0 49,830 6,578 67.
1938 H ,021 13,8 55, 564 784 2.
1939 3,811 10.3 39,2¥9 732 1.2
1950 4/ 3 3,086 12,1 37.452
1/ TFrom reports of Foreign and Domestic Commerce of the United States, In-

el

2/ December 1 farm price, 1900-1907.

7

udes flour,

Yet imports,
Proeliminary.

_ve_
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. Table 16e- Bye: - Supply and distribution, United States, 1935-40
, : Supply i Distribution
Year be~ ¢ Stocks. - : : : : : ¢ Apparent
ginning :Commer- : _ : 1 tProduc—-: Im< : Total : Exe _+ dise
July ¢ clal 2.Farm,‘§'Total :  tion : ports: supply: ports: SUOCKS: appear.
tJuly 1 :Juns 1, : : ' oY ! ! ance
: 1,000 - 1,000 1,000 1,000 1,000 1,000 1,000 1,000 . 1,000
' _bu, ‘bu.” . Dbue bu, bu. bu. bu. bu. bua
1935 : 8,560 2,723 11,0283 58,507 2,266 72,146 9 22,299 49,838
1936 . 1 6,379 15,920 22,299 25,319 3,943 51,561 o248 5,886 U45,L27
1937+ 1,bo6 kb0 5,886 149,830 1, 55,716 6,578 9,699 39.‘4'59
1938 3 1,000 = 8,699 9,699 55,564 1/ 65,263 784 23,196 41,283
1939 17,384 15,812 23,196 39,249 I/ 62,45 732 20,77H 40,939
1940 ! 9,506 11,068 20,774 37,U52 58,226

1/ Less than KOO bushels,

Table 17.- Average price per bushel of rye received by farmems,
United States, 1935-40 1/

: : : : : : : : : : : : :Crop
begin~ : July : Aug.:Sept.:0Octs : Nov.: Dec.: Jan.: Feb.: Mar.: Apr.: May :June :year
ning i 19 ¢ 19215 219 & 15 15 : 15 : 15 15 : 15 : 15 : 15 aver
July 3 : : : : : : : : : : i1 iage

¢ Gk, Ct. Ct. GOk, Ct. Ok,  Ct.  Ct. G, Ct. Cb.  Ct. Gt

1935 & 3640 35,5 36.5 U2.l LO4 40,0 414 U4 U2,9 408 L0.6 U438 39.5
1936 @ 61l 75.1 79.5 80.4 81,5 9040 97.9 98.9 9548 99,9 26.0 8543 80,

1937 : 8140 T70.6 68.1 63,8 60,8 59.2 64,1 63.4 58,7 bH2.2 L9,8 L6.0 67, .
1978 ¢ H1.1 0 324 30,0 3209 32,1 32.3 T 33.9 32,9 33.0 6.4 39,1 I55433%
1 ﬁgjg/ 3&.3 4.2 B4,0 L5 WU6 52,3 56,7 55.7 55.6 57.1 52,4 40,3 3o
1940 2/ 38, ‘
Compiled from reports of the Agricultural Marketing Service based on returns fronm

special price reporters. Monthly prices, by States, weighted by production to obtai
a price for the United States; average for the year obtained by weighting State prigz

averages for the crop rarketing season. //
1/ Prices for 1908-1934 in The Whcat Situation, February 1940, page 28, Ve
2/ Prices Include unrodeemed rye at average loan values. /

3/ Prelininary; final figure will be somewhat higher.



WS -46 . = 36 -

Table 18.~ Rye, Noe 2: : Woighted average price per bushel of reported cash ‘
sales, Minneapolis, by months, 1935-4C }/’ '

Year : . : : : : : : ' : N
begin~ : July:Auge:Septes Octe: Nove: Decs: Jans.: Febes: ‘Mar.: Apr.: Mey : June: Wod.
ning July: . : . . : . : : . : . . ave

Ct, Ct. Cbs GCb. Obs ct." Ct,  Cbt., Ct. Ot. OCt. Ot. Ct,

1935 1 4841 45.0 46.5 5149 48,6 40,0 53.5 5640 52.1 49,7 51.7 5842 50.2
1936 : 75,0 8245 86.7 85.1 9146 1095 113.2-110.6 109.0 112.4 108.9 99,5 97.2
1937 : 8542 7743 7749 74,0 6845 6948 75,9 74,4 6849 61,0 58.0 5545 75,8
1938 ; 48,4 40.8 40.5 41.5 402 42.9 46.1 45.2 43,1 43,1 50.9 50s0 4349
1939 1 43,1 41.7 52.7 52.1 51e0 6649 T0u3 6645 6645 69.5 58,8 44,9 55,0
1940 : 43,9 ' : o

Complled from Minne&P01ls Daily Merket Record. iverage of deily prices weighted by
car=lot sales. ,

1/ Prices for 1915-34 in The Wheat Situation, June 1937, page 18.

WHERE TO FIND STATISTICS ON THE WHEAT SITUATION NOT INCLUDED IN THIS ISSUE: lé/

THE WORLD WHEAT SITUATICN . Page Issue
Supply and distribution ' T
Averages 1924-28, 1928=37, anrual 1914 1937 o o G Sept. 1939 WS=35
Acreage and production . : (‘

Production in specified countries, 1236=38 4 o o -»- 5 © Jan. ' 194C WS=-39
Production in specified countries, 1939 (text) . e 13 - Mer. 1940 WS-41
Winter wheat screage sown in specific countrleu . - b May 1940 WS -43
Internebional trade :

International trade in wheat flour, 1909 - 58 ¢ o . 25 Jane 1940 WS-$9
World shipments and to Europe and xon-Europe, :
averages 1910~14, 1930=34, and annual + « o » s » - 7 Sept. 1939 ;=35

THE DOMESTIC WHEAT SITUATIOW
Supply and distributicn
ATT1 wheat, averages 1910-14, 1924-28 1928=-37,

anmial, 1913=16, 1937 o o o « o o o o o« o6 2 o s 11 Septe. 1939 WS=35
Production : o _ B »
Classes, 1919-39 « o s s o o o o ¢ o o ¢ o s o o » 17 Jane. 1940 WS=39
Stocks . ' '
January 1, 103640 o & o » ¢ ¢ 4 9o ¢ o e w s 8 e @ 8 Febe 1940 WS~40
Price and income
Sales, price per bushel, and cash income, 1910~39 .13 Febs 1940 WS~40
Average price received by farmers in the United
States, 1908=39 o o o ¢ 0 s ¢ ¢ s ¢ s ¢ 5 & @ . 17 Mar. 1940 WS"41

13/ This issue contains tables used most frequently.
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