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Estimates of area and condition reported to dat'e·. -indicate that wheat 

production in the Northern Hemisphere may totil about 3,400 million bushels 

or even less, the Bureau of Agricultural Economics reports. If crop con-

di tions in the So-q.thern Hemisphere countries are about average, world 

produqtion_, ~xcluding Russia and China, may be expecte<i to total from 3,800 
• l •• 

·to 3,S50mi].lion bushels, or about 3oo million bushels inore than in 1936-37. 

The out turn of. t):]_e. spring wheat crop of • ti1.e United States, the Canadian crop, 

and the European crops is, of course, stiil uncertain •. Errors in early esti-
. . 

m~tes by countries in the past have been largely compensating, causing the 

.total estimate t~,be fairly indicative of the production as a whole. Un-

usual,developments, such as widespread rust damage, of course, would be 

expected to modify such indications. 

World stocks of old wheat, excludil~g tho~e of Russia and China, about 
. . 

July 1 seem likely to be reduced to abo.ut 530 million· bushels compnred with 

about 760 million bushels in 1936 and 675 million bushels, the 1924-28 aver~e. 

If the indicated world production is realized~ the· world's wheat supply for 

the 1937-38 season would be around 4 1 350 ~illion bushels, or only little 

'greater them the 41 295 million bushels in 1936-37; and with the world disap-

pearcmce about 3,765 million bushels, the average of the last 2 years, stocks 

at the end of the marketing year would stili be below normal • 

. Stocks of wheat in the United States ori July 1 will be at the lowest 

level since 1919.· It now seems likely th~t total stocks of old wheat on 
': 

hand will be only about 90 million bushels. Whi;Le stocks of most cl~sses will 

_be low, stocks of hard red.· spring wheat will be especially small. Total indi-
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cated winter wheat production contains less th~ the usua1 proportion of hard 

red winter wheat, and if the total spring wheat production amounts to only 

between 175 and 200 million bushels, as indicated by the June 1 condition, 

the hard red spring wheat· crop may be short enough to again require con-

siderable substitution of other wheats, mostly hard red winter. 

Wheat prices in the futures markets of .the United States have already r. 

adjusted to an e~ort basis. The relation of price spreads to exports in ~ 

past years indicates that the present spread is sufficient to result in the 

exportation of a considerable quantity. of hard red winter wheat. With the 

fairly good crop of wheat in the Southwest, a continuation of the present 
..._ 

price spread might ~nduce exports in the early months of the season in excess 

of what might be justified on the basis of supplies.and prospective require~ 

ments by classes of wheat. 

Notwithstanding the fact that futures markets have adjusted to an ~ 

export basis, some further adjustment in cash prices is likely. Cash prices 
' 

are still on a comparatively high level on account of the scarcity of old 

wheat on hand. As the new wheat supplies which have now. s.tarted to move from 

the Southwest increase in :vol~e, cash prices .are likely to adjust downw·ard 

relative to prices in importing countries. Should do\~ward adjustments in 

cash prices in the next few mont~s be accompanied by significant exports,· 

prices would be expected to :advance ·later in the year, -both· because of the 

elimination .o~ the surplus above usual domestic requirements and the pro

spective stre~thening of world Uk~rkets. 

Prices in i,mportant domestic and foreign markets will continue to be . .. rl! 
t 

unusually sensitive to crop ~evelopments, in view of. the close adjustment be- ..., 
tween world wheat requirements and supplies, and the prospects that total world 
supplies in 1937-38 may not be much larger than during the season just ending. 
Crop developments in the United State~.and Canada will be particularly . • 
significant because· these two countries will be important sources of export ; 
supplies until.the Argentine and:!ustralian crops become Available next Winter. 
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THE WORLD WHEAT· SITUATIOU 

BACKGROUND - Total world sup::fli.es of \7heat, excluding 
those of China and including only net exports from Soviet 
Russia, averaged 4,100 million bushels for the 5 years, 
1923-24 to 1927-28, increased to 5,013 million bushels in 
1933-34, then declined sharply as a result of successive 
years of small production and increased vtorld demand. Totol 
·"17orld su:Tplies for 1936-37 are estimated at 4,293 million 
bushels compared with 4,522 million busl1els for 1935-36 
and 4,696 million bushels for 1934-35. 

Total world shipments of v1heat averaged 751 million 
bushels for the 5 years 1923-24 to 1927-~C, increased to n 
peak of 913 million bushels in 1.:128-~9 (July-June), then 
declined sharply.; Total im:;:>orts in 1936-37 were estimated 
by the ]ureau of Agricultural Economics at about 590 million 
bushels. 

World market :·1)rices of uheat hl:'ve been movin.?; steadily 
upward since the spring of 1933, reflecting hiGher v-.rc:.:ld 
commodity price levels, three successive below averE~.;s' 
harvests in Uorth .America, and las_t ~eason 1 s short Southern 
Hemisphere crops. During the current season, world Drices 
have advanced sharply as a result of increased dema:1d and the 
smallest ~upplies in recent years. 

World Crop Prospects· 1} 

The vrheat acreage in the 22 countries for \7hich re:port s are now avail
able is repcr t;ed at 195.9 mill ion acres (table 3), or a 10 -oercent increase 
over the 1936 acreage in the same countries. These countries in 1936 repre
sented about 85 percent of the total wheat acreage. in the Northern Hemisphere, 
excluding Russia and China. The increase this ye8r is the result of the 
increase in the United States acreage; Europe, Africa, and India all show 
decreases. 

The official estimate of the s~rint_:: ,,;heat acroa~~e in Cnnada has not 
yet been released. Fsrmers 1 11 intentions-to-blant 11 indicated a l nercent 
decrease fro~ the 1936 acreage. Unfavor::tble~weather conditions o~er large 
areas, hov:ever,, have probably reduced the acreage soecevrhat below that indi
cated. by the intentio~1S to ·'":Jlant. ·Throughout most of E:::.stern C2.no.d2., s~'I'ing 
see<'iinss have been retarded by cool weather o.nd abundant r::dnfnll. In the 

''· Prairie Provinces, as a whol-e, v:heat seedin; ·;ras virtually completed June l. 
For all C[lnada _the condition of whe"t on t,fay 31 was 85 comparod rvi th o. condition 

• I, i/ See page 7 for discussion of .the domestic crop prospects. 
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' 
of 95 a year earlier. Drought conditions have continued to prevail in southern 
Saskatche172.n, and, accord.in£; to t"he reuort of the Dominion.Bureg_u of Stntistics 
on Ju_rw 15, rains in that a~ea would n;·r1 be too late to improve grain crop 
T:Jrospects materially •. Timely re.in in Alberta durint; the first h-ilf of June, 
hor1ever, is rq:ported t~ have arrested tfw three1tened cr:op'.det:erioration, nnd 
bright ,,-:orm weather i~ bringing· growth along rapidly in tho..t Province as ,-,ell 
as in Manitob~. · · · · - . 

Reports of the 'i7heat soviings in Europe o.re still incomplete. In the 15 
countries for nhich reports have oeen received.,· the ncroage is estimated at 
59.9 million c.cres, compared·v,ith 60.7 million C.cres sown in the smne countries 
for harvest in 1936. These totals are comoris~d largely of winter Y!~1eat, since 
s1)rinc.:, wheat estime.tes for the current . season~ are· available for very few 
countries • 

. S:pri:1{: 'iiheat acreage. in .Europe, .hO>:Jever, corp:orisos only a small percentage 
of the toto.l Ylheat acreage. It nov: seems probabie that most Europea:1 countries 
Yrill :1e1rvest av,erage or below average crops of Yiheat and rye this year. Spring 
seedinG.~ _l:.ave been made u..Ddor very difficu,lt conditions., Cool, rainy .-:reather 
was -rridespread over Europf3 during. 1;1arc.h and. April, making it impossible, in 
most cases, to increas~. s-p~ing ;7:"J.eat · seedinss-,. a.s had been plo.nned in many 
COUntries to -Offset. deGr,eases. th~?.t OCCurred.' at Dlantini" time last fall \Then Un-

. . ' . . . ' ' :· ' . . . i ! ~ • ' • ' ..!.. • ..,:::, • 

fnvoro.bl-e V/88ther :'JrOYa.i.l.ed. . ':rJ;lis 1, togethe,r vii th an _above normal Winterkill 
and other darJ!at;e;,. novr points to th.e possibili'ty o'f a totnl Etiro-pean cro~o about 
the same as the small production of last yeA-r~ · The most f.av~ra'bie outlook, at 
-present, seems to be in the Danubic:\l1 couritri'es ancl .in Greece arid Tunisia. 
Some increase over last year 1 s poor cron may be recorded in. Franco,, It2.l], and 
S';min. The Paris office of the Bureau ~f Af;ricul tur::cl Economics estimates the
cro:p in Italy to be 257.2 million bushels.. This. comn.':'.res favor'lbly Yrith the 
short crop of 1936, '!Then 224.3 million bushels vre.r.e reported. The offic.ial esti
mate of T,J~oduct:ioa =L1 Bulgaria is 64.0 million hus11els, compared Hitl1 55,.8 
million bushels last year. 

Winter rrheq_t acreage in the Soviet Union;. as prOvided for in tl1e Plan,_ 
exceeds that of last year b;y 6 perce:1t. No definite informati.ol1 is available 
as to Ythother the nlanned 8Creace l:.as oeen seeded. On May 25, V1e total spring 
souinc{ ]Jrogram -<r1cr:s 90 percent accomplished, comJlared with 93 ::;:>ercent 011 t::.1e 
2::11ne date· a year earlier •. Winter~,ip appears to l1ave been grei'lter than last year 
,_nd above averat_;e. Weed ~To~-:tll i~, :i::eported to be bad this year and_ may ~effect 
yields. 

• 

, 
The acree.:::_e reported in t:1e., four North African countries represents a 

reduction of 2 perce~1t from thnt of last ye:::!.r. Al thongh some increa9e in tl~e 
cro-o is expected this year, coepared with last, the harvest seems likelJ·to be 
YTell oelow avorn~:e. Tu..nisiD. is Cle only country vrhich is expected to have a 
very cood crop, and it .,is tlw le(3.st important of. t:::w ~9rth African countries .. 
from the stand~J'Jint of wheat -:_:Jroduction. ·Production iti 1.1orocco this year is. 
officially estim!ltod to be 17.6 million bus~1els. This is far beloVI the nverage 
crop, thow~h better t;1an last year 1 s very small production. Algeria ro!:Jorts a 
crop of 32 ni.llion bushels, coi::pared with 29.8 million bushels in 1936. • 
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The May estimate of acreage .. in Ino.ia is 32.7 million acres, as com
pared. 7>l'ith the April estirnate of 33.6 and the May 1936 estimate of 33.5 million 
acres. The prodr.<.ction estimate has been lo··ren;d to 359.3 lllillion bushels from 
the April estimate of 382.3 million bushels. This is slightly above the final 
estimate of the 1936 crop, which ~as placed at 352.2 million bushels. 

The Shanghai office of the Bureau estimates the wheat crop in China to 
be in the neighborhood of 650 million bushels, or about 17 Jlercent less than 
the production in 1936. · Conditions over central and northern China last year 
were very Cj.ry for seeding, and over much of northern China the drought was un
relieved. Samples of early wheat are of a somewhat better quality than last 
year, as. the mois.ture content is lower. The crop in JD,pan is estimated at 
50.5 million bushels, compared with 45.9 million bus}lels in 1936, This is nn 
increase of 10 percent over last year. Production in Manchuria is estimated 
to be.15 percent above the 1936 c;op. 

In Argentina there is a continued deficiency of moisture. Good rains 
are needed to germinate the seed. 

Wheat is obtaining a good. start in Australia, other than in New South 
Wales, where dry conditions prevail. 

Supplies and trade 

After 4 years of short crops it is expected that by the end of July 
the United States will be exporting significant q"LJ.a.ntities of '."Th&at again. 
Until that time Canada ancl Australia are the only important so'.lrces of supplies, 
1ith the Danubian countries and India minor competitors. 

The qU:-'lnti ty of wheat availe~ble for export or c<:1rryover in the principal 
exporting co·~~tries as of June 1 is estimated at 145 million bushels this 
year compared with 267 million bushels in 1936 and 373 million bushels in 1935. 
The addition of United Kingdom port stocks and quantities afloat results in 
a total of 200 million bushels this year compared with 308 million bushels last 
year and 418 million bushels 2 years ago. Table 4 sho7?s the stocks figc1.res 
for th<; last .4 years by cou.,.""ltries. 

On the basis of shi:Rrrients to date, the Canadian figure might be ex
pected to be reduced from 63 million bushels on J'une 1 to about 50 million 
bushels on July 1, the Argentine figure to about 20 million bushels, and the 
Australian to about 35 million bushels. 

India has again entered the vrorld wheat m[).rket this year, shipping 
about 10 million bushels since July 1, 1936, which is the largest quantity ex
ported since 1927-:-28. Indian .·.Yhea t is generally sold at a ~is,'ld.VaJ?-tage, be
cause of the presence of a relatively high percentage of otner grm.n and 
foreign material. Soviet Russia. continues to remain out of the market. On 
June 1 the s<ll'plus in the Danubia.ri co·~~tries had been reduced to about 2-5 
million bushels. As has been pointed out in previO\ls issues, the lnrge ex-
rortable surplus of about 100 million bushels in the Danubian COR~tries this 
season has served to prevent a very tight. situation in some European importing 
countries • 
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The grain movement for the principal countries this year compared 
with that of the corresponding periods during the past 2 years is shown in 
tables 1 and 10. 

Foreign wheat prices £/ 

Liverpool and Winnipeg prices d.eclined since the middle of May, in
fluenced by new crop prospects and less concern on the part· of European 
buyers regarding future supplies. The decline, ho;vever, was checked in 
early June when dry conditions in southern Saskatchewan in Canada, and 
Montana in the United States were unrelieved, and r-~.,,_st was reported as far 
north as Nebraska. For the week ended June 12 the daily closing prices of 
July futures at Liverpool averaged 126i} cents compared with 141 cents for · 
the week ended May 22. 

During the past month Canadian prices have become mor.e favorable to 
exports while those at Buenos Aires have become less favorable. July futures 
at Winnipeg for the week ended June 12 averaged 10 cents under those at 
Liverpool compared with 6 to 8 cents about a month earlier. July futures 
at Buenos Aires, on the other hand, were only 12 cents under the Liverpool 
July contract compared with 20 cents for the week ended May 22. Futures 
prices at these markets together with those at Chicago, Kansas City, and 
Minneapolis are shown by weeks in table 1. Heavy early season shipments from 
Argentina so reduced the supplies in that country that there will be little 
or no further sales to Northern Hemisphere countries until the new harvest 
at the turn of the year. 

M DOM:E';STIC WHFAT SITUA.TION 

BACKGROUND.- The carryover of wheat iri the United 
States for the 5-year period (1924-28) averaged 115 
million bushels. Stocks which began to accumulate in 
1929 reached the record peak of 378 million bushels 
in 1933. Four small wheat crops since that time, how
ever, reduced stocks to 138 million bushels by July 1, 
1936. St::Jcks on July 1, 1937, are forecast at about 
90 millio~ bushels. 

Domestic wheat prices since the spring of 
1933 have been unusually high relative to world market 
prices as a res~ut of four small domestic crops caused. 
largely by abnormally lo7l yields per acre. During the 
current season, both world and dcmestic prices have ad
va?:lcec1 shal·ply as a result of inc:~.·eased demand and the· 
smallest supplies in recent years. 

--------·----

?j Domestic prices are discussed on page 7. 

) 

• 
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Dc.te 

Month
Jan. 
Feb. 

Table 1. -Average closing prices ·of ·JUly -rhent futures, specified mar
lc; t s r.md. do. t e s , 19 3 6 2c:1d 19 ~)7 

· Chicago 

G9. 4 114. 6 36.5 110.1 lOlJ.,1 131.9 63.5 120.0 9L~. 6 127.0 

(\, Mar. 
-39. )_~ 116.0 S6. 7 111.2 103.0 131.1 35.6 121.7 92.5 127.9 
33.8 121.9 86.0 11(-. 0 100.7 135.0 84.1.~ 131.9 93-1 137.2 

8i.6 Apr. 
May 

Week 
ended

Mo.y 1 
3 

15 
22 
29 

June 5 
12 

33.3 122.4 86 I=; . _, 117.9 
85.3 113.2 31.6 115.0 

27.0 117.6 84.2 113.7 
37.2 118.2 33.3 113.9 
85.6 116.2 30.9 112.8 

. 85.7 121.2 81.3 ll8.g 
84.4 117.0 79.6114.0 
84.7 110.5 79-9 107.9 
~4.7 108.4 -79.6 106.4 

97.3 133.6 134~-9 
93.1 123.3 n. 2 129. 5 

96,0 127~6 so.o 127.7 
94.3 127.6 78.6 129.8 
91.0.125.5 73.0 127.3 
92.9 130.6 76.3. 132.5 
9~-7 l29.i 74.8 127.1 
94.3 122.6. 77-2 113.3 
9~-7 120.3 76.9 116.8 

91.9 l)f2. 0 
68.2 139.lJ. 

91.3 133-9 90.4 
90.2 138.4 90.2 
39.4 137-7 90.1 
87.3 141.2. 90.0 
84.4 1L!O. 5 ?1.90.1 
[55 . 7 13 3 . 9 gj 90 . g 
('r 3 r 5 2/ol c>). l2b. _ :J-• 2 

,. High}/ 
Lo>r 3./ 

91.8 128.2 90.6 123.0 105.9 141.4 gg_g 14).1 
84.4 103.4 79.6 106.4 91.6 120.8 74.8 11~.6 

• 

l/ Conversions at noon buying rate of exchange. 
zj August futures .. 
l/ January 1 to date. 
l±/ June, July, an~ August futures. 

Domestic '.vheat :prospects 

The production of all ·-;heat in the United States -::ras indicated by the 
JU..De l condition to be from 325 to 850 million bushels compared. 0i th only 
626 million bushels in 1935 and_ 1936 and 865 million buhe1s, the 5-year 
(1923-32) average. Winter wheat production was indicated at 649 million 
bushels compared with 519 million bushels in 1936 and the 5-year (1923-32) 
average of 623 million bushels. A probable spring wheat production of 175 to 
200 mil1ion"bushels was indicated on the basis of the June l cond.ition and the 
intended acreage reported in March. The production of spring ~heat last year 
wa.s 107 million bushels, and the 5-year (1928- 32) average ·;vas 241 million 
bushels. 

Toward the end of May and extending into June, rain occurred over 
most of the ·Great Plains area, which checked deterioration of the crop 
caused by unfavorable conditions during May, and undoubtedly brought about 
some improvement not reflected in the June 1 report. During early June, 

113.3 
121.6 
119.4 
121.0 
121.2 
120.5 
114.3 
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stem rust was observed in fields as far north as Nebraska. Information 
available at this time indicates that the infection is not severe as yet, 
and that any material damage to winter wheat from this cause will be confined 
to late wheat. Stem rust reported as early in the seuson ae this, however' 
naturally gives rise to concern as to the extent of its future development in 
the spring wheat region. 

While the total indicated winter wheat production is the largest since 
1931, it consists of less than the usual proportioH of hard red winter wheat. 
According to the crop report,only 339.million bushels of hard red winter wheat 
is indicated; compared with 393 million bushels in the S-year (1928-32) average. 
The indicated production of soft red winter wheat is 2S8 million bushels com
pared with 179 million bushels, the S-year average. 

With conditions only slightly below average in the Pacific Northwest 
(on the basis of June 1 condition), where there has been an increase in spring 
wheat plantings to replace the larger-than-usual poor stands of winter wheat, 
the production of rvhito spring wheat may be expected to be somewhat above 
average. If tho production of all spring wheat ·should turn out about as indi
cated, supplies of tho other two classes-- hard red spring-and durum·-- would 
be limited again for another year. During tho past 3 ·years, 1934-3S, 193S-36, 
and 1936-37 ~.tho United States has imported 6, 2S, and 21 million bushels 
of hard red spring wheat, respectively, for millinc and seed, besides·s, 4, ·and 
8 miUion bushels of durum, respectively. While the ·probable quantities of 
hard red spring and durum are not so small as to necessitate imports again, 
they would be below normal requirements. 

Hard rod winter wheat can be substituted directly for hard red spring 
wheat, and to a considerQble extent also for durum. During tho past year or 
so, greater than usual quantities of soft wheats were used in making broad 
flour. Substitution again in 1937-38 will involve greater than normal quanti
ties of other wheats, especially hard red winter, and will thereby tend to 
roduco the amount of such wheat exported. 

The carry-in of ho.rd rod winter wheat on July 1 is expected to be about 
4S million bushols m1d the new crop 339 million bushels, making o. total supply 
of 384 million bushels. Assuming o. rrnormal" disappe0..rance of &lout 270 million 
bushels o.nd a carryover of about 40 million bushels, thoro would remain only 
o.bout 7S million bushels of hard red winter wheat in oxcess of usual needs. 
This could easily be reduced by SO porcont or more, depending upon how small 
the production of hard rod spring whont and durum turned out to bo. 

Tho carry-in of soft rod winter wheat on July 1 is expected to be about 
17 million bushels and the now crop 2S8 million bushels, making a total (>Upply 
of 27S million bushels. Assuming a nnormal" disappon.ro.nce of about 180 million 
bushels o.nd a carryover of 20 million bushels thoro would remain about ·7S 
million bushels of soft rod winter wheat in excess of normn.l noods·. 

i/- Imports for 1936-37 estimated on tho basis of July-April imports. 

• e 

• 

• 
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No estimates of white spring wheat are available,but, because of the 
opportunity to reseed poor stands of winter wheat ~th spring wheat in the 
important producing region of ihe Pacific Northwest, white wheat ·supplies may 
be average or better than average, While the Pacific Northwest may, there
fore, be expected'to have about its usual excess over local requirements, 
inasmuch as the United States wil:J.. be a nef exporter of wheat again, prices 
in Gulf and Atlantic points are,not expected to be high enough to attract 
shipments of soft wheat from the J?acific Northwest to these points as has been 
the case in the past 3 years. Some flour, however, woul·d be expected to be 
shipped to Eastern coastal points, aS was the case in the 20's. Shipments of 
wheat and flour iri terms of wheat 'to eastern points in the United States for 
the 1933-34 to 1935-36 period - during which time prices east of the Rockies 
were above export levels- average~ 15 million·bushels compared with an average 
of 2 million bushels for tho 10 years, 1922-23:to 1931-32. 

Domestic wheat prices 

Vfueat prices in domestic markets, influenced by the same factors as 
prices in Liverpool V, declined dU:ring the last half of May and early Juno. 
Prices of July futures in Chicago a;nd Kansas City fell to the lowest level 
since last November. No. 2 Hard wfnter wheat at Kansas City d-eclined from an 
average of 132 cents for the week ended May 22 to 123 cents fort he week ended 
June 12. The average price received by farmers for wheat on May 15 was $1.18 
compared with $1.27 on April 15 this year and 82 cents on May 15, 1936. Table 
5 shows average cash prices in important domestic markets, and tables l and 6 
show cash and futures prices in selected foreign as well as domestic-markets. 

Wheat prices in the futures markets of the Url.ited States have already 
adjusted to an export basis. Chicago July futur;es a;veraged 18 cents and those 
at Kansas City 20 cents below those of Liverpool for the week ended June 12. 
Some further adjustments, however, are likely in cash prices, which are still 
on a comparatively high level on account of the scarcity of old wheat on hand. 
Some new wheat has now started to move to market in th~ Southwest, and as the 
new supplies increase in volume, cash prices are likely to adjust themselves 
downward relative to ·pri0es iT). importing .cotintries. An active demand for new 
crop wheat early in the season' howe.O.er, will te:r:-ci.. to act as a buffer to any 
price decline. Domestic mills which:have permit~ed.th~ir stocks to decline 
to very low levels are expected to compete ·acti v~ly for new crop wheat to re
plenish their stocks. Moreover, relatively high corn prices in the Uni tod 
States may lend strength to wheat prices in the event that foreign prices of 
wheat should decline materially. Should the downward adjustments in the next 
few months be accompanied by significant exports, prices would be expected, to 
advance later in the year, not only because of the reduction or elimination 
of the surplus from the United States but also on account of the strengthen
ing of world markets. 

•t. ljj See page 6 for foreign prices • 

• 



WS-8 - 10-

Table 2.- Whe~t ncre.~go sown i'n specified countries, 1935-37 

Country 
Yeo.r of harvest 

1935 1936. 1937 
:1,000 o.cres: 1,000 ncres 1,000 ncres 

United Sbtes: 
Winter 1) ............. · .. : ...... : 37, 608 33,402 47,410 
Spring ..... , ................... : 11,212 ?J 

Canada (total) •............... ; •• : --::t...::..L.::::..=.::::._,;...:..,_ __ ~2~5~, 2~8=.:.9::.____!._--~~"'-=-'=-
To tn1 (2) ••••....... • ...••••• : -....:..::~=-..:-!...~ _ ____!7:_.:4:_,_, .:=.:1 0::::.::9~.......:....---,--='-"'-"'=--

Euro-oe: : 

17,827 
. 24,116 . 

. . 
75,345 

20,918 
25,014 
93,342 . 

BAlt;ium ?J .......... ~ •......... : 380 
Cz~cb.o slovakia •................ : 2,387 
En:s1nnd and Wales · ......... ~ .... : 1,772 
France .......... · ... ·.- ........... : . 13,251 
Germany ?J ..................... : 4, 754 
Greece ......................... : 2,092 
Itcly .......................... : 12,367 

210 
414 

43 
3,756 

41,426 
2,846 •· . 
4,154 
7. 740 
5 367 

20 107 
61,533 

4,095 
2, 026 
1,463 
3 616 

11 200 

34,482. 
182,560 .. . 

32,506 .. . 
216,200 211' 600 

Compiled fro~ official sources except as otheruise noted. 
l/ Winter acrea;.e remaining for ha~vest. 
~ Indicated for harvest. 
fJ i7inter wheat. 

.. . 

431 
2,,123 
1,670 

13,022 
4,263 
2,076 

12,862 
154 
388 
44 

3,647 
40,680 
2,842 
3, '706 
7,253 
5 342 

19 143 
59,823 

3,855 
1,952 
1,415 
2 743 
9,965 

1/ Estimated in the PA.ris office of the Bureau of .Agricultural Econo;·nics. 
£/ Area provided for in the Plan. 

• 

•• 

l 
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Table 3·.- Spreads betYreon domestic 1,-rheat prices and :)rices nt 

Winnipeg and Liverpool, specified periods, 1934-37 

Futures l)er bus~el : Co.sh nheat l)Or bushel 
.Amount Chicago :Amount Kansas City :Amou..r1t No. 2 Hd. Winter 

i.'Ionth 
averaged . averr:>.ged :(Kansas City) averpged 

and year above above above 
:Winniueg :Liverpool:Winnipeg :Liveroool:No.3 Ib.ni-: 

Parcels . toba : 
J~ly July . July July . 

(Liverpool) (T . ) : _l" J.nnJ.l)es_: 
Cents Cents Cents Cents Cents Cents 

January -
1934 . 18 18 11 . . .. u 25 15 . . . . . . . . . . . 
1935 . 8 13 4 9 29 23 ........... 
1936 . l -5 -2 ... -!a 34 13 • II t t t II II II • II,' 

1937 . -:5 -12 -10 -17 18 6 • • • • • • • • • • 9 

~1Iarch-
1934 . 17 18 10 ll 20 15 . . .. . . . . . . . . 
1935 . 8 16 5 ·13 23 17 . . . . . . . . . . . 
1936 . 4 -4 2 -7 30· 14 . . . . . . . . . . . 
1937 . -10 -15 -15 -20 8· 2 . . . . . . . . . . . 

!hy -
1934 . 16 18 8 ll 20 19 . . . . . . . . . . . 
1935 . 5 13 4 12 21 15 . . . . . . . . . .. . 
1936 . 9 -2 4 -7 24 8 . . . . . . . . . . . 
1937 . -11 -21 -14 -24 6 -9 . . . . . . . . . . . c~ 

"ileek ended 
June 12 -

1934 18 25 ll 18 21 y ........... 
1935 . -1 3 -2 2 16 v . . . . . . . . . . . 
1936 ............ 8 -1 3 ·-6 18 y 
1937 . -8 -18 -10 -20 10 1) . . . . . . . . . . . 

1/ Price of parcels at Liverpool not qV.silable. 

Table 4.- Exports of uheat arret v7heat flour from the United 
States, 1935-36 and 1936-37. 1/ 

Wheat Wheat flour \"1hcC1.t 
Date including flour 

1935-36 1936-37 1935-36 1936-37 1935-36 1936-37 
1,000 1,000 ,1,000. 1,000 1,000 1,000 
bushels bushels .barrels barrels bushels bushels 

July - Apr. 
Week ended 

251 2,003 2, 715 3,245 13,295 17,254 

Hay 8 13 66 23 41 121. 259 
1.5 0 75 25 28 118 207 
'22 1 74 22. 34 104 234 
29 ~ 0 79 20. 31 94 225 .. 

Junf:J 5 .. 0 81 18. 35 85 245 . 
12 0 512 36 43 169 714 

Coml?iled from reports of the De~~rtment of Commerce. 1J Includes flour milled 
in bond from foreign wheat. 
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Table 5.-. Wheat stn--p1:-us for ex_port or carryover in the three principal 
exportiP'3 countries, United Kingdom port stocks 1}nd 

_. .. 

e 
stoc."k:s .afloat, June 1, 1934-37 !./ 

-~-----------

Position 1934 

:Mil. bush. 

Canada: 

.. . . 
·1935 

Mil. bush. 

1936 1937 
·····--

Mil:bush. Mil. bush. 

..... •. 
In Canada 
In United 

••• 1111 •••••••••••••••••• : 

States ••·····•·······= 
233 223 

5 9 
:173 
: 13 
; 38 
; . 43. 

,63. 
8 

26 
48 

Argentina •..•. Q •••••••••••••••••• : 123 81 
.1-i.ust ralia •.•••• • ••....••.••..•••• : 90 60 

)~.-= Total •••••••...••.• • ••..• : _ __;:;451 ____ _]73 __ 
United Kingdom port stocks •••...• : '14 10 

: 26:...!7..:... ~'-'· 
: 10 .. 13 

Stocks afloat to: 
United Kingdom .......... ~,. ..... : 10 15 : "1.4 . 14 
Continent • •••••••.• • ••• ··~· .••.••• : 10 10 9. . . . · 20 
Orders ••. • •••.••••• • •••• -~ ·-~ .•.• : 10 10 8. · 8 

Total ••••••••••••..•••••. ~ 44 43"-----"-_-1+-l-=---=~-s:r:.:_-= 
_________ }o~~l above .............. ; 4-95 418 308 -----~-00 __ ~ 
y' Carryover at the beginning of the year ( Cafiada, July 31; Argent:l.na, January 1 i 
Australia, December 1 of the previous year) plus production, minus dom~?tic utili
zation for the yeor, minus. monthly exports to date. 

Table 6.- Weighted average cash price of wheat ,specified • 
markets and dates, 1936 and 1937 .., 

- --·--- ....--······----·-

Date 

Month
Jan. 
Feb. 
Mar. 
Apr. 
May 

Week 
ended 

May 1 
8 

15 
22 
29 

June 5 
12 

High 2/ 
Low iJ 

:All classes: No. 2 : No. 1 : No. 2 Hd. · No.2 : . western 
: and grades:H"-rd Winter:Dk.N.Spring:Ainber Durum: Red W.l,:n,t:e_r: White 
:six marke_t_~: Kansas City: Minneapolis :fviinneapolis: -sto Lqui_~: seatt.lE:l~.U
:1936 :1937 :1936 :1937 :l9JbT937-:1936 :1937-:19:lc :1937 :1936 ;_ _ _1}1.7 __ 
:Cents Cents Cents cents cents cents ·cents 6en.tsco"i1ts Cents cents cents --------- --·-· -.---------- -----·· --- --·- ·~-- ·-

:106.6 144·3 
:107.1 138.5 

98.1 141.6 
94-9 140.8 
90.0 131.5 

93.0 131.8 
91.8 133.0 
87.4 129.8 
89.7 132-3 
90.1 lJl.O 
90.6 123.7 
90.1 123,3 

:108.4 149.6 
: D7.4 123.3 

112.6 
llO.O 
105.9 
102.0 
94.9 

138.0 132.6 165.9 119.9 171.3 108.7 139.6 
136.5 1J1.1 159.4 121.4 170~0 109.0 143-2 
138.6 123·9 153.0 113.8 183.2 107.9 143.0 
140.0 122.6 155-9 105.8 172.0 106.7 1li.J.6 
132.0 ll3.6 146-3 10;6.0 128.4 101.7 131.9 

100.8 134.D 121.3 150.4 168.8 124.6 105.6 135.5 
96.0 135.6 117.9 141.6 103.5 127.8 102.4 135:8 
93-3 129.7 108.4 146-3 105<9 127.9 99.5 130~7 
93.7 131.9 112.2 147.4 107.8 129-7 101.2 
90.5 130._3 114.1-t 145.6 10'(.1 128.2 100.3 131~8 
91.3 127.2 119.5 139·4 10].6 117.2 99·7 125.0 
89.4 123.4 118.2 136.3 105.1 109.9 95·4 123.1 

118.0 144-5 135·4 169.8 123.1:·.206.2 110.9 147--4 
89.4 123-4 108.4 136·3 103.2 109.9 95·4 123.1 

88.9 112.2 
86.3 ll4.lt 
86.4 117 .o 
84.9 119.5 
80.5 115.8 

83.8 ll6.8 
82.3 117.8 
80.0 112.1 

.so._6 118.2 
78.4 11_5.2 
78.] 110.0 
78.1 
90.2 122.0 
78.1 109.5 

l 
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Table 7.- Average TJrice per bushel of whe;;ct, specified mA.rkets 

and d['_tes, 1937 

Date 
: Knnsas 

City 
-: -y 

Jo.n. 
Feb, 
:Iar. 

. 
• I I • to 10 til 10 I I •· .to . ... " ... "' ..... . 
• • t ......... . 

.t\."?r. · •..•.. " ...•. :. 
~1ay ...........• : 

'Jccli:, c-o,locl.-.': 
1fay 1 .......... : 

. 8 ......... : 
15 ........... : 
22 •........ : 
29 . 

I I e to I I I 10 to e 

June 5 ............ : . 
12 . 

I I' to I I • • 10 • til 

138;0 
136:5 
138~6 

140.0 
132.0 

134.0 
135.6 
129~'7 
131;9 
130.3 
127.2 
123.4 

: •. . :Winni-
:Innnen-0o1ls: . 
•· gj P?Jf--

165.9 
159.4 
153,0 
155.9 
146,3 

150,4 
141.6 
146.3 
147.4 
145.6 
139.4 
136.3 

120.2 
121.1 
130.3 
133.0 
125.7 

i23.8 
125.2 
123.5 
i29.1 
123.9 
116.2 
113.2 

'Buenos 
:Aires
:-- 4' _. -., ~ . 

91.3 
99.5 

114.2 
123.4 
122.5 

122.2 
123.9 
121.2 
122.5 
122.9 
122.1 
1;1.5.4 

:Liver
=nool • 
.~- 11-. -

126.7 
124.-7 
133."<:) 
143 .. 5 
'141,1 

135. !3 . . 
138.4 
139.4 
143.1 
142.5 
133.9 
126.5 

'Grer,_t 
'Britain 
•§) 

l29.0 
119.4 
119.1 
133.2 
130.1 

132 •. 4 
_1,30.0 
_130.1 
129.1 
131.2 
130.9 

Berlin 
§) 

2.23 
2.23 
2.23 
2.23 
2.23 

2~23 
2.23 
2.23 
2.23 
2.23 

Prices are o.ver"t;es of daily 0rioes for the week endin~. Saturday exce"Dt C'.S a... fol1o':rs: Bcr:lin "?rices_ are ~~Iec~nesday q,~otation~. Prices at foreign narkets 
Ware converted .to United States money at the current rates of exchan::;e. 

!/ No. 2 Rc:.rcl Winter. 
~ No. l Dark ~orthern S~ring, 
':J/ No. 3 ::ani t.oba Northern. 
1./ Nenr futures. 

No. 1 Henvy for ~eek ended F~brunry 6. 

fjj ~ome-::;rorm v1heat in England nnd \:Tales. 
§} Ccmtrnl German YrhoRt, uholesale trade 17rice free Central German St:1ticm, 

Table 8.- Shiunonts of 1•heat, includin:::: flour from '1Jrincio:>nl 
exporting countries, specified de.tcs, l935-36~6.rtd 1936-37 

Argentina Austrnlin Danube Nortl1 J\raerica 
Date 

:1935-36:1936-37:1935-36:1936-37:1935-36: 1936-37: 1935-36: 1936-37 . 1,000 1,000 1,000 1,000 1,ono 1,000 1,000 1,000 . 
:bushels bushels bushels bushels bus~1ols busl1c1s bushels bushels 

July- A)r. 69,624 150,538 96,896 80,780 8,168 53,720 167' 784 192,102 
Week ended 

May 8 . 952 1, 696 1,852 2,236 0 2,640 6,680 2,792 . . . . . . . 
15 . 1,136 2,076 2,384 3,056 0 l, 616 5,216 4,832 . . . . . . . 
22 . . . . . . . . 1,228 2,004 1,872 3,220 0 1,616 6,680 4,864 
29 . 560 1,008 1,796 4,312 0 2,400 5,552 2,728 . . . . .... .. . 

• Juno 5 . 1,456 2, 711 1,540 3,794 0 920 6, "_.:00 2,835 .. . .. . . . . 
12 . 940 1,181 1,264 2,285 0 976 6,912 3,861 . . . . . . . 

Comuilod from :Sroomhall 1 s Cflrn Trndc NGWS. 
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To..ble 9.-Movement of wheat, including flour, from principal exporting 
co1.J..litrie~, 193.3-34 to 1936-37 

Exports as given· by official' sources 
Country Total·. · : July 1 to date shown Date 

:1933-34:1934-35:1935-36:1934-35: 1935-36:'1936-37: 
: 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels bushels bushels bushels bushels 

United Stdes •••••• : 37,002 21,532 ;1.5,930 18,911 13,295 17,254 
Canc::..da ••••• ~ •..•..• :198,555 169,630 237,447 147.,488 180,412 189,,497 
Argentina ··~·······:144,854 187,000 76,577 174,763 72 1 547 157,925 
Australio.. ··~···· .. ·= ,86 1 509 108,010 102,258 82,060 78,430 65,669 
Russia •••.•••.••..• : 33,787 4,286 29,704 3,819 28,565 3,499 
HungG..ry •••.••.••••• : 29,615 12,499 14,644 8,855 10;310 22,643 
Yugoslavia ......... : 839 4,4,01 728 3,888 142 12,753 
Rumania ••.• : •••...• : 248 3,432 9,996 0 9,996 5,042 
Bulgo..ria •••••••.•.• : 4,236 375 987 7 954 5,235 

Apr. 30 
Apr. 30 
May 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31' 
Mar. 31 
Mar. 31 

. 

British India •·····=~~2~1 ~0~84~~2~,c3~1~8~~2~,~5~2~9~~1~,~4~9~6~~1~,~4~62~~l~l~,L4~7~9~~~~~~~ Jan. ~1 

Total •••••......• :~5~37~,7~2~9~5~1~3~,~48~3_4~9~0~,8~0~0~----------------~----------------
:~. ~--~----~S~h=i~p~m~e~n~t~s~o..~s~g~i~v~e~n~by~t~r~a~d~e~s~o~u~r~c~e~s~~--~-----

Total : ·week ended (1937) : July 1- JU11e 12 

§_/ 

Broomho..ll 1 s Corn Trade News. 
Fort William, Port Arthur, Vancouver, Prince Rupert, ru1d New Westminster. 
Blo,ck Sea shipments only• 
Official. 
Total of trade figures includes North Jlinerica as reported by Brooniliall 1 s, 

but does not include items 2 and 3. 
To May 29. 

'l 

f. 

• 
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e Table 10.-Net imports of wheat, including flour, into EUropean countries, 
year beginning July 1, 1935-36 - 1936-37 

Net imports reported 
Country 1935-36 1936-37 • July 1 1935-36 1936-37 . 

forecast 1/: to 
Million • Million Million Million 

~ 

bushels . bushels bushels .: bushels . 
.Austria .••.. -~ .... ... : 7 10 Mar. 31 6 7 
Belgium ........ • ..... : 39 • 42 Mar. 31 29 31 . . 
Czecho·slovGkia ..... : 1 ?.I -7 Mar. 31 : 1 ?.I -5 
Denmark . . . . . . . . . . . . : 9 10 Mar • 31 6 6 
Finland . . . . . . . . . . . . . . 4 3 Mar. 31 3 3 
France ·• ••.......... : 7 22 J Dll• .31 7 4 
German.y· •••••••••••• : 3/ 18 Mar. :'$1 9.1 1 
Greece . 15 17 ! Mar. 31 10 12 ............... 
Irish Free- State .••• : 15 11 .Apr •. 30 12 ll 
Latvia .............. : :?:.1 -2 1 Mar. 31 0 :?:.1 -2 9.1 . 
Netherln:n:ds· •••••••• : 21 : 22 .Apr. 30 . 17 18 .. 
Norway . . . . .. . . . . . . . . : 8 8;. . Apr • 30 7 6 • 
Poland . . . . . . . . . . . . . : ~j -8 :?:.1 -6 . Mar. 31 :?:.l -6 :?:.1 -6 .. 

~/ Portugnl . . -3 3 Mar. 31 l . . . . . . . . . . . . . . 
Spain . . . . . . . . . . . . . . : 4/ . 6 Mar. 31 . 9.1 ---. ~ 

Sweden .• ~ ••• ~ ••• ~ ..• : E..! -2 . 1 Apr. 30 :?:.1 -2 ~ . 
Switzerl8lld . 17 17 : Apr • 30 13 16 .......... 

• United Kingdom ••.•• : 205 220 .Apr. 30 167 168 
To.tnl imports of : 

above .. . . . . . . . . : JIB 411 . . ·. 
Italy······~~···· ••• : 7 62 

Total imports . 355 473 279; 283 . . . . . 
Totul exports . 15 13 10 ll . . . . . 

, Total, net in;ports: 340 460 269 . 272 . 
Compiled from official sources, except as otherwise stated. 
1/ Based largely on estimates of the Foreign offices of the BureQU of Agri

,cultural Economics. 
£1 Net exports. 9.1 Less than 500,000 bushels. 1/ Net exports of less than 

500,000 bushels. 

Table ll.-Durum wheat: .Area and production in Morocco, .Algeria, ru1d 
Tunisia, average 1930-34, annual 1936 and 1937 

Morocco 
Algeria 
Tunisia 

Com1try 
:1930-34 

...... ~ ....... : .................. : 

.............. : 

1,000 
acres --.-

2,179' 
3,022 
1, 745 

Acreage 

:. 1936 
1,000 
~ 

2,402 
3,~32 

890 

1937 
1,000 
acres 

2,051 
2,812 
1,606 

Production 

:1930-34 
1,000 
bushels 

20? ,34~ 
225, 9'3~ 

9l,344' 
I 

1936 
1,000 
bushels 

'b 
814,87~ 

1937 
1,000 
bushels 

~ ;-ser - 1 c, 2 ')\ -s 
i:-9-6 ,-3·68 1-1 ,":",l 
l-02,-881 · 1 ~', -::-. ~· • 

• . . 
Total ........... ~ .. : 

From report of the Paris 
6 946 

office of 
6 

18p, 5~~ 
4~,09~ 

?; 
315 47 130 
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THE RYE SITUATrON 

BACKGROUND.-: Rye produ.Qtion in the Unit;ed States 
before the War nbout eqU:aled dom~s.tici utilization. 
During the ~ar, acren,ge \oas · increased and large ·ex-
ports follo·7ed •.. In 1933. and 1934, production o::CLs re-

.duced by drought condit~ons to less than the amount-.'. 
normally used in the United Stc.tes, imd a considerable . - ... 

. amount of rye -.vas imported. A large: crop· in 1935· · · 
:greatly red1:1ced but did. not eliminate imp.orts. : · · · ...... . 

. . 
The production of: rye in' th~ United States:, as· . .'indicated. by .. c,O)ldi.-. 

tions on Jun~ 1, 1937, i.s 46 million: bushels compared with 25.ft milli.on. :t11.shels 
in 1936 and the 5-year (J-928-32') ave:rage of 38 million busheln.. During May, 
conditions were generally favorable for the crop .in the North Gent.r.al _States 
a..n.d prospects improved i.i:1 all States· in this regi·on except North Dakota, 
\\'here a moderate declin8, was noted. ; Above average yields ar:e in prospect 
in most of ths Eastern half of"the dou_n.try, 0hile below aver.age .yields.are 
indicated in the West, -;vith tht: poor'est prospects in North Dakota •. Ne"Q:J;aska, 
and Montana. The indicci-ted production of 46 rnill:ion pushels .is about equal 
to the disappearallCe in )936-37, -&hen large arnoulits ·aere fed because of the 
short feed situation. 

. . 
United States stocks (July 1· commercial aN.d June l farm) at the be-

ginning of the 1936-37 year plus production totalled 52 million.bus4~ls 
compared ·.·fith 70-millioD, bushels in:l935-36. The; apparent d:isapp\3ar?-rJ.~e. ~n 
1936-37 amo~ted to 46 ~ill ion bushels compared -:-ri th 50 mill:ion. irJ. 1935"" 36. 
iVi th limite?- supplies of quaH ty rye. for distilHng purposes.,. about 4 million 
bushels nere imported coml)ared Tii th; 2 million in: 1935.,..36. !I'he supply a..n.?- . 
distribution of rye in the ·united Sta.tes, beginning -::rith 1934-35 together 7Tith 
the 1923-32 average, is shown in table 11. 

Rye prices in the United States have declined since April, influenced 
by new crop prospects. No. 2 Rye at Minneapolis averaged 93 cents for the 
~eek ended June 12 compared ~ith 112 cents, the average for the month of 
April. Rye prices moved st·eadily upward during the first _half of the season 
and then fluctuated aro-und this level, reflecting an 'acti v2 demand for limited 
supplies of good quality grain both in the United States and the ~:gorld. Table 
12 shows No. 2 rye prices at )ilinneapolis "beginning with ~920-21. 

In Europe, even with favorablt:: ·veather for the remaining growing 
season, the cha+1ce of a rye crop larger than the very small one of last year. 
s.eems unlikely. Although rye suffered less damage from ·,·'!interkill than wheat, 
it has been adversely affected by the rainy spring. The·Ju.ne 1 condition of 
rye in Germany, the l~rgest producing co1Uitry in Europe, ~as barely average; 
the condi tio.n in Poland and in Czechoslovakia was belo·.v avera·ge·. · ·The .con
dition in Canada on M~y 31 ,,.as 13. percent of normal compared: with 36 percent 
last year. 

•· e 

~\ i 

• 
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Rye acreage, as ·reported in 11 The Wheat Situ.ation11 for May, remains 
·unchanged. European acreRge, for the 13 COlUltries reporting, is estimated 
at 34.2 million acres, compared with 35.5 million acres in 1936 and 35.6 
million acres in.1935 •.. 

Year 
beginning 

July 

Table 12.- Rye: Acrenge, yield, productio::J., supply, ind.icated 
disappearance, net exports, and price 1919-20 to 1936-37 

Acre-: Aver- : World :U. S.as:. Net. ; Stocks 
ag"' : ..,~'"·~·P. • 1 .. ..::~ . -~ . lmports ,at end 

" u.~- • exc u.u.-. per- · . J d · f 
, , . ld U . t d , . ' t , ll1.C .U -' 0 nar- . y1e ' : n1 e . 1ng . cen -. . . 
V ~ t · ,_,"'L'r··· ·.States- ·R · · lng crop es -. ov • UBs.J.a .. age flour year 

Production · .. 
Indi
cated 

:disap
pear
:ance 

------- ed. acre : c:~~a "~~ld: l/ z./ 
1,000 1,000 Mil. Per
-acres Ilush. bush. - bush. cent 

1,000 1,000 1;000 
bush. bush. bush. 

1928-32 av,: 3,315 11.5 3. 9 l/2, 656 

Fam 
price 
per 

bushel 

55.2 

1934-35 
1935-36 
1936-37 
1937-38 5../ 

2,035 
4,141 
2, 757 
4,092 

8.4 
14.2 

9-3 
11.2 

35,212 

17,070 
58,597 
25,554 
45,974 

96.9 

94.2 
97.6 
91.3 

l. 8 J.l' 230- 11' 283 71. 8 
6.0 2,236 22,299 49,817 39-5 
2.8 (3,936) (6,200) (45,589)~(80.5) 

l} Total imports minus total exports (domestic plus foreign). For the period 1919 
to 192'8 net exports averaged 30,846,000 bushels aP..nually; pre-war production 
about equaled domestic util·ization. (l bbl. -of rye. flour =. 6 bushels of rye.) 

z_j Includes stocks on farms as of. June l (available only beginning ':'Ti th 1935 and 
only for June 1) plus commercial stocks as of July l. 

3} Net exports. 
'!±/ Preliminary figure published December 1936. -
5._/ June l indications. · 
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Table 13.- Rye ,No.2: Weighted average price per bushel of rep or ted cash sales, I 
()) 

1Ii:rLneapoli s, by months, 1915-16 to 1936-3'7 
___ , __________ ______ ..,., ________ 

:Weighted 
Crop July Aug •. Sept. Oct. : no-;-. : Dec. Jm • Feb. Mar. .A.pr. May : June :average 

year : . . . . . . . . . . . . . . . . 
·-···- -- -· ----~--------~· ~---------·--------- ------·-----~-

Cents Cents Cents Ce'lt s Cents Cents cents Cents Cents Cents cents Cents Cents -·- ---- ---
1915-16: 101.9 96.9 90.1 95.9 93.1 92.1 96.1 94.'7 89.0 93.1 93.9 94.2 93.5 
1916-17: 92.6 114.8 119.5 126.1 143.8 137.5 111.6 141.6 158.4 180.0 225.6 237.2 134.7 
1917-18: 220.2 175.0 184.2 180.5 177.3 183.3 192.6 224.1 C29T:T) 274.0 230.3 184.8 193.4 
1918-19: 184.2 168.0 160 .o 157.8 161.8 156.6 154.3 134.3 "'154;1' 170.6 154.6 1-".4.7 157.5 
1919-20: 153.7 148.2 139.0 136.2 138.1 166.4 173.3 153.4 169.7 194.6 208.2 21-1.4 160.2 

192D-2l: 208.7 191.6 185.3 166.2 1".!3 .3 148.9 158.0 14·1.0 142.0 128.0 137.0 126.1 160.6 
1921-22: 115.2 1C0.5 99.1 79.7 72.3 78.5 75.1 95.4 96.9 97.1 101.6 86.2 92.0 
1922-23: 76.0 68.7 66.5 71.3 81.1 83.4 81.6 80.5 76.0 80.7 72.4 63.8 75...5 
1923-24: 60.8 62.2 65.9 66.1 64.1 65.1 66.7 66.2 62.6 61.1 63.0 69.9 64.9 I. 

Hl24-25: 83.1 85.7 95.0 121.0 123.3 132.7 15~.4: 153.7 129.9 106 •"1: 114.2 110.5 11~.2 1-' 
()) 

1925-26: 95.4 99.9 82.6 77.1 81.1 . 98.5 98.7 90.7 80.8 84.7 82.5 89.4 87.5 
1926-27: 101.8 96.6 £3.3 94:.9 93.5 94.2 99.1 102.2 98.7 99.5 109.4 110.5 98.3 
1927-28: 103.6 91.'7 91.8 92.0 99.1 102.1 102.9 ;L06.0 ll4.3 124.5 127.8 123.3 103.'7 
1928-29: 110.6 93.6 94.0 93.9 9'7.5 96.6 103.3 104.8 99.7 88.7 85.4 84.3 95.3 
1929-30: 106.5 97.9 97.1 96.8 9LJ: o5 98.0 91.1 78.3 66.4 67.9 64.9 5'7.4 90'.2 

l93b-31: 54.6 59.6 54.8 Sc9.l ~2.'7 ~3~6 38.3 3'7.4: 35.'7 35.2 3 6 •':0 36.6 51.3 
1931-32: 36.7 38 .l 38.8 .".<:() .8 51.3 45.3 46.0 46.0 47.4 44.6 38.7 32.~ 41.8 
1932-33: 31.9 33.8 3(:.1 31.8 30.6 30.7 32.5 32.2 35.1 <c3.3 52.4 62.1 ~0.6 

1933-~: 83.5 '72.3 71.3 62.3 62.3 59.9 63.'7 61.1 59.2 5'7.2 59.8 68.'7 68.5 
l93<i:-35: 73.7 89.3 86.7 75.7 76.0 80.4 76.2 68.7 61.2 61.5 54.3 ~6.3 81.0 

1935-36: 48.1 45.0 46.5 51'.9 48.6 <.:09 .o 53.5 56.9 52.1 49.7 51.7 58.2 50.2 
1936-37: '75.0 82.5 86.7 85.1 91.6 109.9 ll3.2 110.6 109.0 112.4 108.9 

Compiled from ]Jannea:polis Daily Harkot Record. Average of daily prices weighted by car-lot sales. 
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