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ISAPPEARANCE DEPEND LARGELY ON THE QUANTITY

OF WHEAT FED; THE QUANTITY USED FOR FOOD AND SEED CHANGES RELATIVELY LITTLE

FROM

YEAR TO YEAR., EXPORTS FROM TH

E UNITED STATES HAVE DECLINED FROM THE

LEVELS OF THE LATE 20'S WITH THE DECLINE IN WORLD WHEAT TRADE GENERALLY, §t2-
ABLE EXPORTS IN 1938 aAND 1939 WERE MADE POSS)IBLE BY COVERNMENT $uBSIDY, STOCKS
IN THE LAST FEW YEARS HAVE BEEN HELD DOWN BY THE EXPORT SUBSIDY AND ACREAGE

ADJUSTMENT PROGRAMS

tN DECEMBER 1939 THEY TOTALED 654 MILLION BUSHELS COMPARED

WiTH 729 MILLION BUSHELS AT THE 1932 reak,
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The domestic wheat supply in 1940-Y1 is expected to total approxi-
mately 963 million bushels according to present indications. This includes
an estimated 1940 crop of 575 million bushels and a July 1, 1940 carry-over
of 288 million bushels. On the basis of supnlies of 963 million buchels,
and prospects that domestic disappearance in 1940-Ul may total sbout 665

million bushels, and shipments to our possessions 3 million bushels, the

quantity available for export and for carry-over on July 1, 1841 would be
about 295 million bushels.

Domestic wheat prices, influenced largely dby improved domestic crop
conditions and heavy market receipts, declined steadily in late April and
early May, and thon dropped precipitously following the rocent turn of evonts‘
in Purope. On May 23 the July future at Chicago closed at 82~3/8 cents,
down 27 cents from the average for the weck cnded April 20, whon prices were
the highest since the fall of 1977 PFollowing a decline of the 10-cent limit
on both May 14 and 15 and o subscquent net decline of another 10 ccnts, on
fay 20 at the rcgucst of the Secrctary of Agriculture, minimum futurc prices
werc established by the various grain exchanges, and prices since have been
above the minimum. Strongth in Argentina prices, the cstablishnerit of nininun
prices in Canada, and heavy domestic flour purchascs alsge were strengthening
factorse

The whoat loan progran for the 1940 crop, with loan valucs to produccfs
2t slightly higher levels than the fixed futurcs prices, wag also announced

on May 20. The average loan values t0 producers were cstablishoed at about 64

cente o bushel, which is 1 cent higher than under the 1939 progrome '
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Wheot prices in United States markets have declined scmewhat nore
than those of Winnipeg and Buenos Airss, but they still continue high in
compa?ison with wheat prices in these other markets. Prices of hard winter
wheat at Gulf ports are about 26~1/2 cents above export parity, and thosc
at Pacific porté, about 22-1/2 cents above. Prices of domestic spring vheat
at Buffalo are about 14 cents lower thon approximately the sanc quality of
Canadian wheat, cei.f. duty paid, at Buffalo. Four weeks ago priccs at Gulf
ports wereb28 cents above export vparity and prices at Buffalo 9 cents lower
than approxinatcely the samc quality of Canadian wheat, cei.fe, duty paid, ot
Buffalo.

Theat stocks on April 1, 1940 were estimatod at 438 nillion bushels,
ﬁhich is about 6 million bushels less than on April 1, a yeor ago. Since
total stocks on Jamuary 1 werc estinated at 615 million bushels, the csti-
nated April 1 stocks indicate o F-nonth total disapvenarance of 177 niliion
bushels, or 33 nillion bushels less than disappearance during Jonmuary-March
of last year. About 11 nillion bushols of the digappearance during the first
guarter of thisg yoar represcnted cxports, compared with 23 million bushcls
oxported in the first quarter of 193Q,

Growing conditions for the 1940 world wheat crop 1/ continuc below
normal in nany important producing arcas, and the crop will regquire faverable
conditions for the reonainder of the season to nake avorage yiclds por acree
With no increase in acreage probable, and some decrcasc possible, and with the
shortnge of farm labor and probable danoge to growing crops in invaded areas
bof Rurope, it sceems reasonable .to continue to expect that the 1940 world crop
will be saialler thon thoat of 1939, vhen yiblds were above avorngcCe

Acreage decreascs nre roported for the United States, Runania, Yugo~

slavia and India. Of the other countrics for vwhich reoports are available, the

1/ All rofcronce to world acrcage, production, and stocks in this report oxe
clude Soviet Russia and China oxcopt where otherwise notods
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change in the acreage in Canada 1s the only one of significance. In Canada

an increase of 6 percent in the 1940 spring wheat acreage, compared with .
that of 1939 is indicated by farmers! intentions to plant. If intentions are
carried out the total wheat acreage harvested in Canada this year will be

28,2 million acres, an increase of 1.5 million acresg over last year.

On the basis of unofficiall reports, crop conditions in western Europe
are indicated to have improved during the past month but are still below
those of a year ago. In northern Furope the season is still reported to be
very backward. More favorable weather in the Balkans is benefiting the crop.
An above average winter-kill is reported for most of Furope, though in some
countries such as France, it appears to be less than was feared earliers In
the United Kingdom conditions are improving, and with increased seceding of
spring wheat it is believed that the outturn may be cqual to or oven excecd
that of a year ago.

If yieclds per acre in 1940 turn out to be significantly below average ‘
and the total acrcage is no larger, production would be loss than world con-
sumption and the carry-over at the cnd of the 1940-41 season would be smaller
than the prospoctive July 1940 carry-over.

THE WORLD WHEAT SITUATION IN 1939-40 2/

BACKGROUKD.~ Total world supplics of whent increased sharply

from 1924 to 1933, as a result of both increased acreage end

yields., From 1934 to 1936, world supplics declined, following

successive years of small yields and increascd world demande

Supplics increcased slightly in 193%7. With above average yields

on the lorge acrcage, supplics in 1938 and 1939 wore the largest

on recorde

Total world shipmonts of wheat averoged 751 million

bushels for the period 192%-27, reached a peak of 913 million

bushels in the year beginning July 1928, and then declined

shorply, largely as o result of the measures taken by import—

ing countries to reduce the use of forecign wheat. World ship-

ments woerce 598 million bushels for the year beginning July 1,
1938, They are cxpected to be less during the current scasone '

2/ All roferences to world acrecage, production, and stocks.in this roport
exclude Sovict Russia and China except where notcd,
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World wheat prices declined in the period 192L4-73 with
the increase in world supplies. The sharp decline in prices
after 1929 was caused largely by the general decline in in-
dustrial activity and commodity prices. From the spring of
1633 to the summer of 1937, world vhent prices moved upward,
reflecting world~wide recovery in commodity price levels,
currency depreciation, and reduccd production. The world
price for the 1937 crop rcemained practicnlly unchanged from
that of a year eorlier. In 1938, world prices again declined
sharply as a result of record world production ond weakncss
of demand, In November and December 1939, prices advrnced,
influenced by the European Tar and by poor crop prospects in
Argenting and the United Statcesa

Smaller 1940 world wheat crop in prosvect

Growing conditions for the 1940 world whert crop continue below normal
<O i

in mony important producing arcas, and the crop will roquire favorable condi-

tions for the remainder of the scason to make average yields per acre. Vith
no increoasc in acreage probable, and some decrease possible, o~nd with short-
age of farm labor and probable demnge to growing crops in invaded areas,

it seems reasonable to continue t0 cxpoct thot the 1940 world crop will be
smaller than that of 19%9, whon yields were above averoges

Estimnted acreage of all vhent harvestod or for harvest in the United
States and Canada and winter vhent sown in the Buropenn countries reoporiing
are shown in table 1. The total of these fow reporting countrics shows a
decrease of 3 percont, compared with last year's acrenge. The decroase is
largely the result of decrcases in the acreage in the United Strtes, Rumeniz,
Yugoslavia, and Indias Other important producing countrics show increascse

Table le~ Winter wheat arca sown in specified countrices
for harvest, 1937-U40

Country P93P 193 Y 1939 P 19k
: 1,006 acrcs 1,000 aecres 1,000 acres 1,000 acres
United States 1/ «at 64, hp2 59,869 53,695 2/ 50,762
Conada 1/ ceueve..nt 25,570 25,930 26,755 28,246
GreCCO seevevoensael 2,117 2,062 2,320 2,557
Tithuanio eeveseesed 379 357 365 346
TUXOMDUTE evcesvseel - 5 "6 38 3
RUMANIO sesesennaaset 7,964 8,797 9,556 7,798
Tuz0slavia, sevesened 5,335 5,236 3/ 5,565 3/ L,940
ESyPt eveveccnnssnel 1,421 1,470 1,501 1,503
JOPAN eeesvsencenssd 1,776 1,777 1,827 2,001
India 4/ weeeviannat 33,049 35,343 34 ol 33,566
TOERLl oeeeenscnscal 142,078 150,897 136,565 131,854

1/ Acroage of all wheat harvested or for harvest.

g/ Official estimate of winter wheat acreage remaining for harvest, plus
unofficlal cstinate for acreage of spring vhent for harvest, bascd on aver—
age obandonment for 1929-39, omitting 1934 and 1936,

.E/ Unofficial cstimatc.

L/ May cstinatce
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In Canada an increase of 6 percent in the 1940 spring wheat acreage,
compared with.that of 1939, is indicated by farmers' intentions to plant.
If intentions are.carried out the total wheat acreage harvested in Canada
this year will be 28,245,900 acres, or an increase of 1 ,489 400 acres over
the harvested acreage in 1939. Of this prospective acreage 711,000 acres
represent fall wheat remaining for harvest, which is a décrease-from that
of last year. Winter-kill this season was H percent of the acreage sown,
The remaining 27,534,900 acres represent intended plantings of spring wheat
over 99 percent of which is raised in the three Prairie Provinces., Of this
year's prospective acreage of spring wheat, 15,197,000 acres are planned for
Saskatchewan; 8,630,000, for Alberta; and 3 u96 000,. for Manitoba.

On April 30, only 16 percent of the spring wheat acreage in the Prairie
Provinces had been sceded, compared with 42 percent completed on the same
date of 1939, The Dominlion Burcau of Statistice reports that the spring
season has been one of the latest on record in Alberta and has been later.
than usual in Saskatchewan., In Manitoba westher conditions were more favor-
able, and 59 percent of seedirgs had been completed there on April 30, com-
parud with 1 percent in Saskatchewan and only 1 percent in Alberta. Since
April 30, however, conditions have improved materially and Saskabchewan
reported on May 13 that 55 percent of its prospective sceding had been
accomplished.

Reports on the progross ond condition of the Kuropean crop are still
frogmentary. On the basls of unofficial reports, however, conditions in
- western Furope ore indicated to have improved but are gtill below those of
a year ago. In northern FHurope the season is still reported to be very
backword. More favorable weather in the Balkons is benefiting the crop, but
above normol winter-killis reported. Indications now point to less winterakill
in France thon was feared earlier. No official estimate of the area sown has
.been released, but the acreage is generally believed to be below normal. In
the United Kingdom conditions are improving, and with increoaged seeding of
spring wheat it is believed that the outturn may be equal to or exceed that
of a year ago.

In Soviet Russia 69.percent of spring seedings of all groins were re=
ported to have been completed on May 10, compared with only 15 percent
completed 20 days earlier. Sesdings are, however, slightly behind those
of last yeor on this date, when they are reported to have been 72 percent
completed, They are now progressing more favorably but are still behind .
gschedule. There is o general belief that the winter wheat suffered consider-
able damage. :

The latest estimate of the acreage in India is placed at 33,666,000
acres, which is a slight inercasec, compared with tho April eﬂtlmate. The
productlon is now estimated at 398,496,000 bushels, comb&red Wlth the revised
May estimate of 366,688,000 bushels in 1939, U

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

In centrel China the crop is reported as in genérdii&jgb§§ﬁbbndition,
ond the dry weather in north China has been somewhat relievod. =

a larger acreage than that of last ycar is expected,

Wheat seedings are reported to be progrossing woll in Argentina, and '

L

-
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Seedings are making satisfactory progress in moét distriéts of
Australio but additional moisture is needed in some parts.

Smoller world carry-over expected at end of 1940 season

If yields per acre in 1940 turn out to be significantly below average
and the total acreage is no larger, production would be less %§§1%vorld CONw
sumption and the carry-over at the end of the 1940-41 seasoa/be staller than
the prospoctive. July 1940 carry-over.

The ostlmatvd world wheat supply and pTOJuCtud distribution for the
year ended June 30, 1940, compared with o year earlier, are shown in table 2.
This same table was publisghed a month ago and is repeated for reference, The
projected figures on disappearance ond carry-over are only indications, since

-gources of information are greatly'limited this year by war conditions.

Table 2.-Estinated world supply 1/ and distribution, year beginning
July 1, 1938-39

: Year beginning July 1 : Increase
Iten ' 1938 : 1939 : or

¢ egtimates ¢ indications ¢ decrease

v Mil., bu. Mil, bu. Mil, bu.
Carry-over July 1 2/ .....v.euet 599 1,189 + 590
Production veeeeeecesses R Y4 .605 4 270 - 335
TotoLl SUPDLY eevvvenavernnat 5,204 5,459 + 255
Net exports from Soviet Russia .t 37 3/ -2 - 38
Total of above ..... cevesent 5,2M1 5,U58 + 217
DiSOpPOAranCe «veeevesvvenreeensl h,052 b 02 - 27
Carry-over June 30 ...i..ii.icseceal 1,189 1,433 + 24l

1/ Excluding stocks and production in Sov1gs Russia and China.

~~/ Differs from figures in tablé 12 of The Wheat Situation for February 26
1940, by excluding some new crop wheat for the United States, figures for
which werc available only beginning in 1937.

3/ Net inports. ‘

World trade in 1939-U40 less than year earlier

The forecast of imports by net importing countrieg for the 193940
season nmade in April, ot 525 million bushels, still seens-a reasonable
expectation., This is U8 nillion bushels less than in 1938-39. As has been
previously pointed out, forecasts of imports are nade with considerable
reservation, since trade figures for certain countries are either entirely
unavailable or very late in being received.. Moreover, there is general un-
certainty with regard to agreements and shipping.

On the basis of exports to date the above egtinate of net imports may
be somewhat high. It must be recognized, however, that changes in gross ex-
ports from one year to another are not expected to equal-the changes in net
imports. Total world exports for the year ending June 30, 1940 moy be as much
as 70 nillion bushels less than those of last year. Reductions, which appear
likely for the exporting countries are as follows (in millions of bushels):
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United States 59, Australia 32, Soviet Russia 38, and British India 9.
Increases, in millions 6f bushels, are as follows:

Argentina 29,

Canada, 40 to 45 and

Stocks of wheat in Cerada are large but the export situation is

favorable to that country because competition from the other three major ex-
porting countries is greatly limited by conditions noted below.
the United States have been curtailed by conditions which hrve held domestic

prices above export parity, including poor winter wheat crop prospects.

Argentina, because of a small 1940 crop and the requirements of Brazil and
other South Americen countries which Argenmtina usually supplies, is virtually

out of the Buropean markets, except for supplying some filler wheat to the

United Kingdom for blending with the high protein Canadian wheat,

Exports from

Australia

.

has an above-normal surplus but is so far from Europe that high shipping costs
ond war-time transportation risks have greatly reduced the prospects for

exports of this wheat to Europe. The British Government has, however, pur-

chased sizeable quantities of Australion wheat, some of which should move dur-
ing the remainder of the current season. '

The Canadian wheat supply for export or carry-over in Conada and the
United States, on May 1, 1940, is estimated ot 322 million bushels, compared
The supply for export or carry-over

with 144 million bushels o year earlier,

in Argentina on Moy 1 is estimated at only 38 million bushels, compared with

196 million bushels a year earlier following the very large crop of the

previous year. The corresponding figure for Australia on May 1 is placed at
150 million bushels compared with 68 million.bushels on May 1, 1939.

rent estimate for Australiao is based on official export figures through
February, supplemented by unofficial estimates, '

Toble 3.-Estimated wheat surplus for export or carry-over in three ex-
, and stocks afloat,

porting countries, United Kingdom port stocks

May 1, 1937-40 1/

Position 1937 ' 1938 ' 1939 *o1gko
: Mil. bu. Mil. bu. Mil. bu, Mil. bu.
Canada : ‘
In Canado «veeevereennen. : 68 us 143 . 305
In the United Stotes ....: 10 1 1 17
Argenting .vvveeeeerannnn. .t 3L 49 196 38
AUSEralio sseesecenccnnann .t 60 75 68 150
TOtal woeeeeannnonens .t 172 171 Los 510
United Kingdom port stocks : 12 10 2l 3/
Stocks afloat tos : -
United Kingdom «......... : ! 15 11 3/
Continent ............ oot ol 12 15 3/
0rders ......... R 13 15 T 3/
TOtal wevuvennnnnnnn. ey 63 52 5T
Grand total ......... ol 235 223 hes :
1/ Carry-over ot the beginning of the year (Canadn, July 313 Argentina,

January 1; Austrelio, December 1 of the previous year) plus production minus

domestic utilization for the year, minus monthly exports to date,
2/ Based on official exports through January, supplemented by unofficial
3/ Not availoble.

estinates for February and March.

The cur-

‘V‘W

"

Al
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Decline in prices in Winniveg and Buenos Aires
less than in United States

During the past monfh, prices at Winnipeg and Buenos Aires declined
but not to the same extent as in the United States. While domestic futures
at Chicago and Kansas 0ity, for the week ended May 18 were 19 cents lower
than for the week ended April 20, and Minneapolis 17 cents lower for the same
Period, Winnipeg declined dnly 15 ceuts and Buenos Aires 13 cents. On May 18
minimum prices were established at Winnipeg on the basis of the closing prices
on May 17. In Canadian funds these were: May 70-3/8, July 71-3/8, and
October 73~5/8, converted at the official rate of 90,909 these prices equal
64,0, 64.9, and 66.9 cents in United States currency. On May 21, the Argentine
GOVGrnment fixed minimum prices at Buenos Alres,

Table M Average closing price of July wheat fubtures, specified markets
and dates, 1939 and 1940
! Winnipeg ! Liverpool: Buenos Aires: . } Kansas ¢ Hinne-
Period | 1/ 3 1/ : 2/ Chicago , gy apolis
e 4 . 1 . . - I3 . . . : :
«~1939,19%0, 1939 1940, 1939, 19%0 ,1939, 194%0,1939, 19%0,1939, 1940
: Ct., Ct, Ct., COt. Ct. Ct. GCt. Ot. Ot. Ot. Ct. Ct.
Month : ‘ ) B
Fob, : 62.9 80.0 64,2 ——- — ——— 684 98,7 64,1 93.9 TL.1 98.3
Mor, ¢ 61,4 82,0 61,9 ——- e eem 68,2 101.6 63,6 96,7 70Ut §9.7
Apr. ¢ 61,7 83,1 6l.1 ~—— —— -—~ 68,5 106.9 6& 1 102.1 71.4.103.4
Weelkk @
ended
Apr, 6: 60.8 82,1 60,2 -—- - 62,2 67.5 104.0 63,1 99,2 70.1 100.8
13: 61,3 82,9 61,0 === -——  70.8 68,2 106.1 63,8 101.1 71.3 102,7
201 61.8 83.8 61,6 ——- —— - 71,7 68.1 109.3 63.7 104.8 71.2 105.5
274 63.0 836 61,2 - 60,0 77.2 70.2 108.2 65.8 103.3 72.8 104.5
May Ui 65.4 82.5 63,0 —— 60,0  79.6 73.2 105.7 68.9 101.0 75.6 103.3
11: 66,3 82, 62.6 ~=~ 59,8 76,4 73.9 105.8 69.6 101.1 77.2 103.7
18: 65,0 69,0 62,0 === 59,7 66,4 74,1 90.1 69.8 85.7 78.5 88.8
Highzf/: 66:3 83.8 63.0 -——  60.0 ~ 79.6 74.1 109.3 59.8 104.8 78.5 105.5
Low 3/ 't 60.8 69.0 60.2 ~~- 59,7 66,4 67.5 90.1 63.1 85.7 70.1 88.8
l/ Conversions at noon buying rate of exchange 1939; 1940 figures at offi-

cial rate which is 90.909 cents., Any United States buyer of Caonadian grain
would be required to make sottlement in terms of United States dollars
through an agent of the Canadlan Foreign Exchange Control Board at the offi-
cial rate.

2/ Junc futures.

j/ April 6 to May 18, 1940, ond corresponding dates for 1939.

THE DOMESTIC WHEAT SITUATION

BACKGROUND,~ Domestic wheat prices from the spring of 1933 to
the spring of 1937 were unusually high in relation to world
prices, as the result of small crops in the United States.

thig same period,

During
nrices in othor countries also moved upward,
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reflecting a world-wide rccovery in 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 33 cents, respectively, compared with

average orices for the 4 crops, 1933 to 1936, of 74, &5, 83,

and 103 cents per bushel, respectively.

In 1937 United States production was large and prices
to growers declined to an average of 96,0 cents. In 1938,
with domestic production sgain large, with a record world crop
and with lower commodity prices, jprices recelved by producers
declined to an average of 55,4 3/ cents and would have averaged
gtill lower had it not been for the loan and export-subsidy
programs which held domestic prices above cxport parlty.

Prices rcceived by growers for wheat during/the year
beginning July 1939 are expected to average 70.2 cents.

This also is relatively high compared with the usual relation-
ship to prices in other countries, as a result of the operation of
the agricultural programs, poor prospects for the 1940 crop, and
the holding of wbeat in expectation of. higher prlcos.

Exports from the United States have declined with those
from other surplus wheat-producing countries from about 1926
to 1933, During the poriod 1934-3%6, small crops in the
United States (the result of abnormally low yiclds per seeded -
acrc) werce followed by net imports. The 1937 wheat crop was .
greatly in excess of domestic needs, and 100 million bushels
of wheat and flour in terms of whent were exported under condi-~
tions of reduced competition resulting from small crops in
Coanada and Argentina, In 1938 another large crop was produced,
but exporting conditions were the most difficult since 1931 be-
cause of large crops in other countries, and exports of 107 mil-
lion bushels were made possible only by an export~subsidy‘program.
With a 1939 crop only moderately large and prospects of o poor
crop in 1940, eoxports in 1939—MO have been greatly reduced; it is
expected they will total about 50 million bushels. ' n

Wheat supply in 1940 moy total about
963 million bushels v

The domestic vwheat supply in 19M0—H1 is expected to total approxi-

mately 963 million bushels according to presont indications. This consists of
an estimated 1940 crop of 675 million busheols and a July 1, 1940 carry-over of
288 million bushcls, which includes crop insurance rescrves estimated at 15
million bushels, On the basis of supplies of 963 million bushels, and pros-
pects that domestic disappearance in 1940-U1 may total about 655 million
bushels and shipments to our posscssions 3 million bushels, the quantity avail-
able for export and for carry-over on July 1, 19&1 would be about 255 million
bushels,

3/ Includes loan wheat at average loan value. . '
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. Under the provisions of the Agricultural Adjustment Act of 1938, the
; carry-over goal is 30 percent of a normal year's consumption and exvorts.
‘ "This normal domestic congumption and export figure is mede up of the aver-
age domestlc censumptlon of 692 million bushels 4/ and exports of 66 million

Table 5.~ Wheat supply and.dlstrlbutlon, by classes, in continental
United States, estimated for 193%9-40 and projected for 19H0-L1

: Hard Soft : Hard : : :
Item : red red ¢ red : Durum : White : Total

iwinter !winter :spring : : :

:Million Millien Million Million Million Million
:bushels bushels bushels bushels bushels bushels

LY

A, Year beginning - :
July 1, 1939 :

Carry-over July 1, 1939

(014 WNEAt) evssensenenns 1% 30 73 18 19  1/254

Production in 1939 sese.eeset 307 203 130 35 8 755
Total SUPPLY sesesevcns 421 2%3 203 5% . 99 1,009
Exports and shipments eeeoss ol 2 5 - 20 51
Domestic -disappearance eases 2l 2073 128 32 63 670
Bs Year beginning
July 1, 1940
Carry-over July 1, 1940
‘ (01ld wheat) seesssessonss 153 - o8 70 21 16 2/288
Production in 1940 eeieceans 220 184 133 38 100 675
Total SUPPLY evesessnne 373 212 - 203 E) 116 967

2u3 186 130 32 74 665

Domestic disappearance seee.

Available for shipments,
exports, and carry-over

€8 0e ee 60 92 se 8% e se *° eu wv ev e ae

July 1, 1941 eieeecennene 130 26 73 27 bo 298
Shipments sevsvenvrasscenacs 1 — —— — 2 3
Available for exports and
carry-over July 1, 1941 .; 129 - 26 73 27 4o 295
’ Ce July stocks, comparisons )
e “ Average, 1929-33 3/ ...eve.et 161 32 79 ol 21 217
Average, 1934-38 3/ 4iuuuel.t 69 29 37 6 19 160
Smallest total in recent : o
vears (1937) eeveccecocaat 37 15 18 3 .10 83
Largest total (1933) 3/ ev.et 201 31 98 16 . 32 378

l/ Tnolodes crop insurance rescrve of b million bushels.
2/ Includes crov insurance reserve of 15 million bushels.

3/ Contains some new wheat prior to 1937, perhaps 15-20 million bushels on the
average.

L/ Wheat shipped to possessions of the Uhlted States is included with domestic
sconsumntlon for this computation. :

£
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. bushels during the 1lO-year period ended-June. 30, 1939, The carry-over goal
of 30 percent of this figure would be 227 . mllllon ‘bushels. It appears.that
the carry-over on July 1, 1941 will be hlgher than .the, goal unléss exports
are larger than appears llkely at this time. A consorvatlve program which
would relieve the situation in the Pacific Northwest might be as low.as 14
million bushels, whereas a program which wovld indemnify exnorts east of
the Rockles mlght move a substantlal part of thls 1n61cated surplus.

The hstlmatod supply and djstrlbutlon by classes, for 1939~ﬁ0 is
shown in table 5, section 4, projected flgures for 19MO—M1 in section B, K
and carry-over stocgs for comparison in sectlon Ce

Production of W1nter wheat in 1940 was indicated on May. 1 at
459,691,000 bushels, This production is 8.percent higher than:the-April 17
forecast of 426,215,000 bushels, but it is. substantially lower than the 19739
crop of 563%, u31 000 bushcls and the 1O-year (1929«38) avcrage of 571 067,000
bushclse.

-

_ The estimate of winter acreage remalnlng for' harvest was, 3u 076 OOO
acres, compared with 37,802,000 acres harvested 1cst year .and the_ 10-ycar
{1929-38) average of 39,453,000 harvested acros. The May lerPOTtS from
crop correspondents indicated that 24.3 percent of the acreage seeded last
fall will not be harvested. This is an improvement since April 1, when a
29-percent abandonment was indicated. Reports as to how mueh of last fall'ls
seeded acreage would come through to harvest in the southern Great Plains
area, where it was extremely dry at sceding time, were considerably more
optimistic on May 1 than they were a month earliere. But on a large acreage '
in this section the winter and spring emergod plgnts are in a woakenod and
delayed stage of development, and doubt qtlll exists concerning their
capacity to produce grain and to overcome the competltlon with Weeds and
other hazardse.

The indicated yield per harvested acre was 13 5 bushols, compﬁrud

with 14.9 bushels last year and the 10-year (1929 78) average of 14,3
bushels per acrec. Improvement inm yield prospocts during April occurred in
all but a few States. Good rains fell during April over much of the winter
area east of the Rockics ond werc of material benefit; but even’ though a

marked improvement rcsulted, subsoil moisture shortages still existed in
the Great Plains arca. Progpectlve yields in this arca wore materially
below average. Considerably above average. y1u1ds were in prospect.for Mon-
tana and the West Coast States. In the oft wintor vhoat Statds east ‘of the
Mississippi River May 1 indicated yields were lower than lmst yearl!s actual
yields by «5 to %.5 bushels per acre, but were expected to be nearly equal
to or slightly above average. T

\

While generally favorable conditions continue to prevail, rainfall.
since May 1 over most of the winter wheat belt has been below normal. Kansas
ig the outstandi & E%COptlon Here the cron has improved, although in the -
western portlon/arg véry weedy. Good rains have fallen in eastern New Mex=
ico, northern Texas, Oklehoma, and eastern Colorado, and the progress of win-
ter wheat has been mostly fairly good. In Nebraska, where rains are needed,
some deterioration is reported. The crop still averages ‘somewhat late overé

most of the hard winter wheat area. Recent conditions have been rather
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favorable for stem rust, and some infestation has been reported in parts of
Texase In Missouri progress has been generally good. In the Ohio Valley
wheat continued to make mostly good advance, although only fair progress
was noted on some drier areas in eastern sections« From the Rocky Moun-
tains westward the previous favorable condition has been maintained.

Production of spring wheat in lg&g on the basis of present indica~
tions is tentatively placed at 215 million bushels. It is assumed that
farmers have been able to carry out their seeding intentions as expressed
in March, when a seeded acreage of 19,425,000 screcs was indicated. Pre-
cipitation for March and to date is well above normal in much of the spring
wheat area and surface moisture conditions have been generally favorable,

In parts of the northern Plains area there is still a deficiency of subsoil
moisture, but it appcars that the crop is starting under conditions which,

in many areas, are regarded as the most favorable in any recent ycar. Accord-
ingly, present conditions indicate a yicld per seeded acre slightly higher
than the long-time average. Average 1920-39 yields of 10.% bushels on the
19.4 million acres indicated in the March prospective plantings report would
produce about 200 million bushels.

National wheat acreage allotment same as last year's

4 1941 national wheat acreage allotment of 62 million acres was
announced May 14s This is the same as the 62 million acres allotted to wheat
farmers for the 140 crop. It was also announced that there will be no mar-
keting quota proclaimed for wheat this year.

April 1 wheat stocks é million bushels larger than
a year earlicr

Total wheat stocks on April 1, 19M0 were cstimated at 438 million
bushels (table 7), about 6 nillion bushels less than on April 1 a year ago.
Since total stocks on Januory 1 were estimated at 615 million bushels, the
April 1 stocks indicate a 3-month total. dicappearance of 177 million bushels,
This was 33 million bushels less than the 210 million bushel disappeacrance
during January-March last year. About 11 million bushels of the disapvcarance
during the first quarter this year was exported, or about 22 million bushels
less than in the first gquarter of 193G, About 11 million bushels less wheat

-was ‘used in the United States during Januvary-March than in the same period

of last year, largely the result of a reduction in the quantity used for.
feed, although there was some reduction in human consunption. The April 1
stocks are in line with expectations, and the only changc in the estimate

of the carry-over on July 1, 1940 that appesrs necessary is to reduce it by
1 million bushels to adjust for an increase of that quantity in the estimate
of the yeartls exports.

Domestic wheat prices still high relative to
prices in other countries

While wheat prices in the United States recently declined soméwhat

- nore than in Winnipeg and Buenos Aires, they continue high in comparison

with wheat prices in these other markets. Prices of hard winter wheat at

 Gulf ports are about 26-1/2 cents above export parity and thosc at Pacific
- ports about .22% cents above. The average margin for the past 12 weeks has
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been 25 cents for the Gulf and 27 cents for the Pacific Coast. Prices of
domestic spring wheat at Buffalo are about 14 cents lower than approximately
the same quality of Canadian wheat, c.i.f. duty paid, at Buffalo. TFour
weeks ago this mergin was about 9 cents.

Domestic wheat orices, after declining steadily in late Aprll and
early May, dropped precipitously on May 14 and 15, TFor the week ended April 20
the July futures closing orices at Chicago averaged 109 cents (table U4),

~ the highest since the fall of 1937. Then prices declined to an average of

106 cents for the week ended May 11, influenced largely by improved domestic

crop conditions and heavy market receipts. On May 14 and 15 liguidation be- b
came heavy following the turn of events in Burope and prices declined the :
10—cent limit on both aeys. By May 18 there was a further net decline of 10 ﬁr
cents and the Secrctary of Agriculture requested that minimum prices be es~
tablished in futurces markets. On May 20, at the opening of trading, minimum
future pricgs were cstablished in the various grain exchanges in the United
States. Prices at Chicago were set as follows: Wheat — July 78-1/2, Septem-

ber 78-1/4, and December 79-1/4 cents; rye - Ju]y W4~1/2, and September

M6~1/2 cents. The wheat loan progrem for the 1940 crop with loan values to
producers at slightly higher levels than the fixed futures minimam prices

was also announced on May 20. Strength in prices at Buenos Aires together

with the establishment of minimum prices in Canada ard larme flour purchasec

in the United States have subseguently held priccs abeve the ninimur. Cn May
siqggig fvtures at Calcaso clogeld ot 82=3/8 conts, or 3-7/8 conts nbove the

Average futures closing nrices in Chicago, Kansas City, and Minne-

‘apolis are shown in table Y4; weighted average cash prices in Kansas City, .

Minneapolis, St. Louis, and Seattle are shown in table 6.

Table 6.~ Weighted average cask price of wheat, specified markets and
dates, 1939 and 1940

;411 classes No. 2 : No. 1 : Ko, 2 Hard : No. 2 s Western

Month tand grades :Hard Winter :Dk.N.Spring :Amber Durum : Red Winter : White
or date :six markets :Kansas City :Minneavolis :Minneapolis : St. Louis :Seattle 1/

: 1939 :1940 :1039 : 1940 :19%9 : 140 :1039 : 1940 :1939 : 1940 :1539 :1940

:Cents Conts Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents

Monthe : . . .
“Jan. : 72,6 101.8 70,9 101.2 79.7 104.8 72.7 100.2 73.4 105.3 67.6 85.1
Febe ¢ 70.6 101.0 69.2 99,4 78.0 104.3 72.2 99.7 73.1 105.6 67.5 849
Mar. ¢ 71.0 101.3 68.7 102.1 77.0 104.0 73.7 96.7 7%.2 106.3 67.5 &3.0 '
Apr. : 72.4 105.6 69.6 105.7 77.8 108.2 TH.3  99.1 76,4 111.,2 69.7 &2
Week : »
ended ~:
“Apr. 6t 7l.3 102.6 68,7 103.2 76.6 105.2 73.6 7.1 7H.9 107.6 67.9 —-83.3
13 ¢ 72.5 104.1 69.4 104,33 78.9 106.9 73.9 96.9 75.6 109.6 69.2 "83.0
20 : 72.8 107.2 69.4 108.3 77.3 109.7 7 L 99,9 76,0 111.9 70.1 851
27 ¢ 73.2 107.5 70.8 108.2 78.8 110.3 7H.8 100.9 78.4 112.7 71.4 -gLs8
May 4 ¢ 77.5 105.4 74.5 105.7 g2.4 109.7 77.6  96.8 82.3 110.0 72.7 &5.1
11 : 78.7 104.5 74.7 10W.6 83.4 108.5 77.5 97.1 83.1 1ll.2 70.9 859
18 : 80.1 gh.l 76,0 88.6 86.3 99.3 78.3 85.7 80.9 102.4 70.8 77.2
High 2/ : 80.1 107.5 76.0 10843 86.3 110.3 7843 10049 83.1 112.7 72.7 w
Low 2/ : 71.3 94l 68,7 88,6 76.6, 99.3 73.6 85.7 TH.9 102.4 67.9

1/vWeek1y average of dally cash quotations, basis No. 1 sacked.
2/ April 6 - May 18, 1940,
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Average wheat loans of 64 cents announced
compared with 63 cents last year

A wheat loan program for the 1940 crop with average Jloan values to
producers of about 64 cents a bushel was announced May 20. The loan, Wh%ch
was recommended by the Secretary of Agriculture and approved by the Presi-
dent, is almost identical with that of the 1939 program. The ‘average loan
value of 6/ cents is about 57 percbnt of the parity price, whlch on April 15
was $1.13. The 1939 loan values averaged 63 cents.

Loan values announced were as follows for these terminal markets:
No. 2 Hard Winter at Xansas City 77 cents, at Omaha 76-1/4 cehts, at Chicago
81 cents, and at Gulf ports 83 cents; No, 1 Dark Northern Spring at Minne-~
apolis 87 cents; No. 2 Red Winter at Chicago and at St. Louis 81 cents; No.
1 Soft White at Portland 73 cents. These rates are the same as those of
last year with the exception of No., 2 Hard Winter at Chicago; vp 1 cent; No.
2 Hard Winter at Gulf ports, dowm 2 cents; and No. 2 Red Winter at Chlcago
and St. Louis, up 1 cent. These adjustments are basea upon expeTLence last

- year and further studies of market re7aulonsh1ps

Altnough the Joan value on No. 2 Hard Winter at Gulf ‘ports is lower
than that of last year, values at country points in Texas, Oklahoma, and

northeast New Mexico will be the same as those of last year. Last year's
- rate at Gulf ports proved tco high in relation to thé market price and re-

sulted in loan wheat moving out of position.

As in previous years the loans will be made by the Commodlty Credit
Corporation and will be available to wheat producers who are in compliance
with their wheat acreage allotments under the 1940 Agricultural Adjustment
Administration farm program. Loans on wheat stored on ths farm will mature
10 months from their respective dates. Loans on wheat stored in approved
warehouses will run for 10 months but not later than April 30, 1941, No

~plans for loan extensions are coubemplated.

" Under the 1939 program, the Commodity Crecit Corperation and other
lending agencies made 237,000 loans on about 168 miilion bushels of wheat.
Of this about 33 million bushels were stored on farms. The expiration date
of the 1939 loan was April 30, and on that daste practically all these loans

. had been liquidated with the exception of some farm-stored wheat which is

being resealed. In the past 2 years, when loan programs were in effect,
fannors have been enasbled to sbore wheat at harvest time and thereby have had
greater freedom in marketing.

Table 7.- Wheat stocks in the United States, April 1, 1935-40 1/

»
.

Position . L

90

35 © 1936 1 1937 1 1938 1 1939 | 1940

.

: 1,000 1,000 1,000 1,000 1,000 1,000
:bushels bushels busb 1ls bu31els oushels bushels

On FarMS veverenrnrenenenaaat 98,726 08,978 71,463 124,652 185,408 157,484

Interior mills and elevators: 66,426 49,344 38,191 71,804 90,046 80,817
Commercial ..i.icevveseaaseeat 51,882 49,919 34,741 50,26 82,687 105,401
Merchant mill and stored :

for others 2/ v.ovueveevenvont 74,852 72,046 65,983 79,851 82,481 94,266

Tobal sevurnvnnnn.s..:291,886 270,287 210,378 330,733 443,622 437,968

l/ Series starts April 1, 1932; figures for 1932-34 in The Wheat Situation,
May 25, 1939, page 10. g/ Burcau of Census figures ralscd to represent all
merchant mill and elevator stocks.
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Table 8.-Wheat production and farm disposition, United States,

1909-39 .

14 ]
Used for seed t Grovnd at

Year : : o 4t Fed to t millg for : Sold or
begiming® Productlon: Total f Home flivestock fhome use ori for sale
July b erown 1/° 1/ : gxchanged :
: : = ¢ for flour :
1,000 1,000 1,000 1,000 1,000 1,000

! bushels bushels bughels bushels bushels bushels

1909 't 683,927 69,869 65,455 21,037 10,074 587,360
19106 + 625,476 73,129 68,236 22,778 10,457 523,905
1911 : 618,166 75,170 70, 393 35,267 12,103 500, 403
1912 : 730,011 72,696 68, 6R9 23,687 10,221 627, 4l
1913 : 751,101 75,796 72,001 46,3&4 11,935 630,921
1914 ¢ g97,Lg7 80,972 77,483 27,633 10,757 781,614
1915 : 1,008,637 79,559 77,267 28,755 11,318 891,297

1916 ¢ 634,572 79,0k2 74,902 38,220 12,182 509, 268
1917 + 619,790 86,719 72,749 31,1R2 11,918 503,971
1918 ¢ 90L,13%0 97,372 £9,08Y4 26, 869 1%,022 765,155
1919 ¢ 952,097 89,914 g5, 615 26, 863 11,61k 817,975
1920 +  ghz,o77 38,500 85,015 20, 649 11,325 726,288
1921 ¢ g18,964 88,215 glt, 859 32,98M 10,996 690,125

1922 ¢+ ghb,6lg 85,528 82,138 g, 969 11,116 704,426
1923 ¢+ 759,482 74,111 72,254 €9, 670 10,906 606, 652

1924 :  gw,617 79,895 75,312 55,727 10,268 700, 310 '
1925 ¢+ 668,700 78,828 73,513 28,214 10,691 556,282
1926 + 832,213 83,264 78,858 3l,261 10,791 708,303
1927 ~ + 875,059 89,864 84,197 4L, 507 9, 420 736,935
1928 ¢ 914,373 83,663 79,675 56,560 7,682 770, 450
1929 + 823,217 83,353 80,737 58,769 6,686 677,025
1930 : 886,470 80,386 77,878 157,188 10,131 6l1 ,273
1931+ 9,674 30,049 73Ul 173,391 15,000 - 679,182

1632+ 756,927 83,513 79,565 124,912 16,073 536,377
1933 ¢ 551,683 77,832 68,132 72,261 16,254 395,006
1934 ¢+ 526,393 82,5585 66,408 83,700 15,457 360, 828
1935 ¢ 626,34l &7,555 75,320 83,168 15,870 451,986
1936 3 626,766 96, 593 71,970 83,272 1z,43k 457,110
19%7 + 875,576 94,146 81,982 112,850 1%,183 667,651,
19335 3 931,702 75,813 67,110 125,59 15,717 723, 28“
1939 2/3 754,971 7h, kol 61,28% 91,96k 12,562 589,162

1/ Relates to quantities used by producers on their own farms. Additional
guantities of purchased wheat are so utiligzcd.
2/ Preliminary.

o
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Table 9.-Wheat supply and distribution in continental United States,
' calendar years, 1910-3%9

f Stocks ‘Imports of* : :  Apparent

: .t dutiable ¢ Total : Exports : Stocks :domestic
» J . 1 P ~ ;
: anl/ : rOducnon:wheat, and: supply @ 3/ - % Dec. 31 :disappear-
. : : C : ance U/

¢ flour 2/ ) '

! Million Million Million Million Million Million Million

bushels bushels bushels bushels Dbushels bushels bushels
Ve

o/ ‘e
1910 @ Yoy 625 5/ 1,032~ 65 - 425 L
1911 o5 618 2 1,045 g8 o9 5L ,
1912 109 730 3 1,1k2 11h u7g 50 T
1913 ¢ 478 751 1 1,230 160 430 580 7
1914 490 897 1 1,388 236 532 620 <5b
1915 ¢ 532 1,009 L 1,545 282 656 607 g44
1916 656 635 7 1,298 ool L6l 610 4o+
1917 : LBy 620 g 1,092 146 335 611 451
1918 gés 9ok 5/ 1,239 194 g3 562
1919 3 952 5/ 1,435 263 - 599 513
1920 : 599 gl 5/ Ll - 277 520 6U5 4, v
1921t 520 819 5 1,344 341 423 580 93"
1922 423 847 1k 1,284 228" 472 584 v
1923 3 472 760 10 1,22 168 us1 623 39|
1924 u51 glo 7 1,300 235 L2 623 K%
1925 ¢+ M 669 1 1,112 131 380 601
1926 380 832 5/ 1,212 182 436 594
1927 @ 436 g75 5/ 1,311 220 473 618 3%
1928 ¢ L3 9Lk 5/ 1,387 135 566 686 3T~
1929 ¢ 566 823 5/ 1,339 1hh 586 659 15~
1930 586 886 5/ 1,472 132 " 663 677%07
1931 & 663 9up 5/ 1,605 113 729 763 970
1932 ¢ 729 757 5/ 1,486 75 717 6L-1Lq K\\
193 : 717 552 5/ 1,269 19 5&7 b63k-”“\
193k r gy 52 g 1,121 o8 b3)  659-40a
1935 : 1/ W3W| 626 o7 1,084 g WX7 6544 g
1936 Yo 9 627 4o 1,095 10 370 715\:3(‘ ,
1937 ¢+ 370° 876 9 1,255 50 53R o 67%5 |
1938 ¢ ”3%0 932. 5/ 1, UG 111 oM 1 - 699 Hoad
1939 5% 5% 5/ 1, Lo 93 65 o7 FOE o2k

1/ Stocks January 1, 1909-3Y4 estimated by Bureau of Agricultural Economics; \
1935-39, total of stocks on farms, in interior mills and elevators, in commercial ‘
centers, and in merchant mills and elevators. g/ Imports of full duty paid wheat
and "wheat unfit for-human consumption" and dutiable flour. Compiled from report:
of the Bureau of Foreign and Domestic Commerce. 3/ Exports, 1910-34, all wheat

and flour and shipments to noncontiguous territory, minus imports for milling

in bond; 1935-39, exports of wheat, and flour made wholly of Us S. wheat, and
shipments, plus domestic wheat and flour used with foreign wheat in milling in
bond. Compiled from reports of the Bureau of Foreign and Domestic Commerces

L/ Balancing items 5/ Less than 500,000 bushels.
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Table 10.= Movement of wheat, including flour, from.prinéipal éxporting

- 18 -

countries, 1936-37 to 1939-40

. : Exports as given by official sources :
Country : Total ¢ July 1 to date shown : Date
11936-37 :+1937-38 :1938-39:1937~-38:1938-39 :1939-40 :
: 1,000 1,000 1,000 1,000 1,000 1,000°
tbushels bushels bushels bushels bushels bushels
United States 1/ ...: 21,584 107,194 115,784 76,420 84,980 46,362 Warch 31
Canada «.eseesesesaer 213,028 94,546 159,885 81,215 127,467 167,632 April 30
Argentina ..eveeeese: 162,977 69,670 116,116 56,878 74,426 142,411 April 30 i
Australia ..oeveeeeer 97,712 123,453 96,685 60,875 58,949 41,684 Feb. 29 «
Soviet Union +......: 4,479 43,354 2/38,000 S
HUNZALY wosveveensees 27,428 9,368 ~ 27,650 6,994 18,442 30,219 Feb. 29
Yugoslavia «.eesese.t 17,954 5,012 5,346 4,536 4,079 6,660 Dec. 31
Rumania eeveeeevosest 36,208 32,210 43,940 26,056 28,805 24,672 Feb. 29
Bulgaria sveeeeseneat 7,275 8,489 2,633 5,632 179 4,749 Jan. 31
British India ......:_ 16,571 19,677 10,097 10,506 8,207 5/1,857 Nov. 30
TOtol veveeve..t 605,266 F12,973 616,136 _
: - Shipments as given by trade sources
: Total :+ Week ended 1940 : July 1 :May 18
$1937-38  :1938-39 1 May 4 :May 11 :May 18 :1538-39 :1939-40
71,000 1,000 1,000 1,000 1,000 1,000 1,000
tbushels  bushels bushels bushels bushels bushels bushels
North Americe 4/ ...: 184,720 245,296 4,923 3,548 4,676 213,080 185,078
Canada 5/ ceseeseaset 94,546 159,885 4,100 3,200 4,600 136,700 186,800
nited States 6/ ...: 83,589 94,157 837 - 314 108 82,605 39,650
Argentina ..........: 66,928 114,272 4,310 2,744 ' 6,300  .84,220 151,569
Australia ..........: 127,520 102,116 - - --- 7/.58,949 7/41,684
Soviet Union .......: 42,248 39,824 0 0 07 39,824 2,342
Danube and Bulgaria8/ 37,232 52,848 880 992 976 44,432 36,128
British India ......:9/19,677 9/ 10,097 0 0 0 6,208 0
Total, ebove 1Q/ 478,325 564,453 ' 146,713 416,801
Total European : _ ~1L/
shipments 4/ . 397,592 450,784 2,858 32/361,416_~515,572
Total ex-Buro- : b
pean shipments: '
4/ Jievveveenar 99,400 146,760 1,552 11/118,9442&/71,960

-~

1

_/ Includes flour milled in bond from foreign whesat. .
2/ Prom official sources, through December, supplemented by unofficial estimates

For the following six months.

3/ Excludes land trade for November 1939.

Z/ From Broomhall's Corn Trade News.

3/ Official customs exports as reported to date, supplemented in the current year
‘estimates derived by subtracting the weekly United States exports from Broomhallt's
estimate for North America.

6/ 0fficial reports received from 16 prinecipal ports only.

7/ Official exports through February 29 only.
8/ Black Sea shipments only.

Y/ Officiel.

TQ/ Total of trade figures includes North Americw as reported by Broomhall's but

Not available subsequently.,

J

does not include items 2 and 3.
11/ Through May 4, only.
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Table 11.- Exports of wheat and wheat flour from the United States,

1938-39 and 1939-40

(Includes flour milled in bond from foreign wheat)

Wheat

Period : Wheat . Wheat flour . i .1u4ing flour

' : 1938-39 & 1939-40 :1938-39 :1939-40 : 1938-39 : 1939-40

: 1,000 1,000 1,000 1,000 1,000 1,000

¢ bushels Tbushels barrels barrels bushels Dbushels

July-March : 64,063 - 20,944 4,450 5,408 84,980 46,363
Week ended 1/ :

April 6 1,142 258 g8 41 1,556 451

13 1,457 717 40 30 1,645 1,140

20 - 918 - 81 250 93 2,093 518

27 1,356 948 144 62 2,033 1,239

May 4 2,307 - 508 169 70 35101 - 837

11 1,910 . 121 152 - 41, . 2,624 314

18 1,414 -+ 2/ 0O L1 .2/ 23 . 1,607 2/ 108

Compiled from reports of the Department of Commerce. . . '
;/ Data for total exports from the United States. by.weelrs.are not avail-

able. These data re

2/ Preliminary.

present exports through 16 of the principal ports.

~ Period

Argentina

Australia

Danube

. North America

11933—39=1939—40; 1938—39:>l939—40;I§§3-39ﬂ939—40:1938—39:l939—40

July-March:58
Week ended: -
April 6 :

2 3,556
: 4,108
27

May 4 :
11 ¢

18

13
. 20

: 1,000 1,000

1,000
bushels

1,000 -.1,000 1,000
bushels hushels bushels bushels bushels

1,000

1,000

3,208

4,288
3,800
3,300
3,872

:bushels bushels

4,070
L,288
2,651
2,997
lr310
2, 74
6,300

2,840
2,240
1,904
2,076
1,828
1,656
2,228

Il\)kz\)Q

R

~

ooy

\ 3

~

272
1,576
1,424
872
680
848
1,808

352
616
704,
&08

.ot
880

992

976

3,752
3,072

3,480.

35 Thi

4, 240"

5; C/]/{ZP
5,600

,088 124,205 1/58,949 1/41,684.36,952 30,800 182,248 153,846

5,034
3,811
4,696
Ly 543
4y 923
3,548
1,676

Compiled from Broomhall's Corn Trade News.

1/ Official exports, July-February.

2/ Not availeble.



WS-43 - 20 -

Table 13.- Net imports of wheat including flour, into European .
countries, years beginning July 1, 1937 to 1939 .

Reported net imports

Country . 1937-38, 1938-39. "Ry T 11938-1 1939-40
: : : to : 39 ¢ l/ )
: Million Million: Million Million
: bushels bushels: ‘bushels bushels
Belgium ....... T T 39 : Nov. 30 19 18 &
Czechoslovakia ..vveuevevent 2/ =1 2/ -1 : Aug. 31 1 3
Denmart vuoeeeeeveceacenn 6 5 : Feb. 29 b ?
Finland .....0vivienens veeat 3 2 ¢ Aug. 31 1 bl
grance ....................:) 15 2/ -2 July 31) .1 2/ -2
CTTIONY esvoseovsnonnasonval . o :
AUSETIO sveeeesoceansancsnsl). o4 5 : July 31)' 2 .
GroeCe sssessccossansnsanss? 18 14 1 Feb. 29 8 8
ITelond ceserevenvecenacsassd 1 17 3+ Aug. 31 2 3
TEALY seeevaoacssannsaneonnt 5 14 s July 31 3 2
LatvVio, seeeeesssasscsenoesns 1 2/ 3 Aug. 31 3/ 0
Netherlands eesseeesssesaost .24 29 ¢ Febe 29 19 19
NOXVIAY evoevssssccasassncnst 7 € ¢ Feb. 29 B 10
PO1ANA sveeeervavoseancasast 3/ 2/ =33 July 31 L/ 4/ .
POTEUEOL evvenevessncnascast 1 4L 2 Feb, 29 4 3/
SWeden sesssessssacasssnaest 2/ =1 2 ¢ Sept.30 1 3/ .
Switzerlond eevevessenseoanel 1h - 17 ¢ Dece 31 10 11 :
United Kingdom seseeessecesl_—=193 220 : Aug. 31 38 g
Total imports of above ..t 791 436
SPAIN cevescennreonnnvanest 3 .16
Total iMPOTtS sesassasesst 394 < U30° 118 126
Total eXpOI‘tS sesevnsesvaes 2 - 6 0 -~ 2
Total Turopean net : '
impo:a."ts tesvessensees 392 118 12)’!’
Shipments to non—Rurope @ 99 147
Total Ruropean nct im- 3 /Y
ports and shipments to 3
NON—BUTODE sessvosansassd 4ol 573

Compiled from official sources except as otherwise stated.

1/ TForccast of net imports for the entire year found in WS-37, November
1939, p. 8. '

2/ TNet exports.

3/ Less than 500,000 bushels.

4/ Net exports of less than 500,000 bushcls.
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THE RYE SITUATION

"Acreage of fall-sown rye in six countries’

Rye acreage for harvest in 1940, in the six countries reporting, is
about 27 percent less than that of 1932. The total in thess countries is,
however, of no value as an indication of the trend in world acreage, since
the six countries accounted for only sbout 15 percent of the estimated world
acreage, excluding Soviet Russia and China during the past three years.

Teble 14.- Winter ryes Acreage in specified countries for harvésf, 1937-40

-
.
-
B

@ e

Country 1937 1938 1939 . 1940

1,000 acrcs 1,000 acres 1,000 acres l,OOO acres

United States E/

20 oo e a0 se | ve e

3,846 - 4,021 3,811 . 3,214

Canada 1/ ....%. 894 - 741 1,102 947
Greece .eeessees 169 178 156 151
Lithuenia cevees: 1,250 1,296 1,221 1,248
Luxemburg ceeeeat 15 18 18 : 16
RUMENIA veewevest 1,052 1,177 1,087 . 853
Total, above: 7,226 7,E3T 7,295 6,429

T/ Ecéréage, all rye harvested or For harvest.
Rye acreage, yield and production in

the United Ststes

The acresge of rye remaining for harvest as grain in the United States

" is estimated at 3,214,000 scres, or about 1 percent less then the 10-year

average of 3,250,000 acres. In 1939 the harvested acreage was 3,811,000, The
16 percent decrease in the acreage for harvest in 1940 compared with 1939 re-~
sulted from a 21.5 percent reduction in rye secdings. The acresge seeded for
all purposes this season is estimated to have been 5,640,000 acres. About 57
percent of the sown acreage will be harvested for grain, the remainder being
pastured, turned under, used for other purposes, or abandoned.

The 11.3 bushel yield per acre indicated on May 1, is 1,0 bushel above
the yield obtained in 1939 but slightly below the 10-year average of 11.4
bushels. States in which prospective ylelds arée above both those obtained in
1939 and average are North Dekota, South Dakota, Wisconsin, Michigen, Montana,
idaho, Washington, Oregon, California, Uteh, and Kentucky.

. .The 1940 production of rye is indicated as of May 1 at 36,476,000 bu~
shels, compered with 39,249,000 bushels produced in 1939, and the 10-year

1 (1929-38) average of 38,095,000 bushels.
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Teble 15,- Acreage, yield, and production in the United States .
.+ Acreage Yield per ecre
't left for : : K Production
State : harvest :-Average: 1939 Inila : Average : : Indicated
:for grain & 1920-38: s ceved , 1 : Lndrcate
e ' D 1940 | 1929-38 . 9% 1 Tgug
+1,000 acres Bushels Bushels Bushels 1,000 bu. 1,000 bu. 1,000 bu.
Wise eaast 268 11.1 10.0 11.5 2,768 2,380 3,082
Minn., «..: 389 15.2 14.0 14.0 6,533 7,350 5,446
Te Dak. . 650 9.3 8.5 10.5 7,865 7,108 6,825
S. Dak., .: 478 10.8 2.0 13.0 4,555 4,752 6,214
Nebr. «.. 326 2.3 8.0 7.5 3,008 3,568 2,445
" Other :
States ..s 1,103 —— -—- --~ 13,368 14,093 12,464
Ue Se o0st 3,214 11.4 10.3 11. 3 38,095 39,249 36,476

Loan on 1940 rye

A loan on the 1940 rye crop will be available to producsrs cooperating
in the AAA Farm Program in the major rye-producing States of Michigen, Min-
nesota, Montana, WNebraska, North Dakota, South Dakota, Wisconsin, and Wyoming.,
This was ammounced by the Department on May 22, . . - : ' ‘

The loan will be available on farm~-stored rye grading No. 2 or better
or grading No. 3 sclely on the basis of test weight., The loan rate, as was
the case last year, will vary with the 1940 loen rate for No. 2 Hard winter
wheat., Also as under the 1939 loean program, . the TYE T6EH rate for any ‘area

“wWITIT™Pe 22 cents less than the appliceble 1940 wheat loan reate, but not more

than 38 cents per bushel,

Thls Nlll be the second successive year that a lom on rye has been made
in connection with the AAA Program. Loans will be mﬁdg by the Commodity Credit
Corporation and local administration will be hendled by St«te and county AAA
committeecs.

In order to be eligible for a loan, a farmer must have planted within
his 1940 totel soil-~depleting allotment. Interest on the losns will be 3 per-
cent, compared with 4 percent-in 1939. These will be demand loans, callable
at any time the rye is needed to supply seed for other sections of the country;

- otherwise the loanms will mature ten months from their respective daftes. A

storage allowsnce of 7 cents per bushel will be paid if the rye is delivered
to the Corporation in settlement of the loan.  The full storage allowance will
2lso be paid if loens arc called prior to meturity by Commodity Credit Cor-
poration for the purpose of supplying seed for other sections.

In 1939, loans were made to 2,700 farmers on 1,500,000 bushels of rye,
Commodity Credit Corporetion reports that as of May 10, 987,000 bushels had f
5
?

been redeemed by fermers through repayment of loans, and about 513,000 bushel
remained under loan,
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| FHERE TO FIND STATISTICS ON THE WHEAT

{
SITUATION NOT INCLUDED IN THIS ISSUE: l/"

THE WORLD WHEAT SITUATION

Supply and distribution
1922—3800...>.o.. . . ®
Averages 192428, 1qgg_37, annual 191M,

Production
) Speolfled countries, 1936-38 .. .
' ", 1939 (text)

.
.
.
.
.
.

.
.
.
.
-
.

%. Stocks, July 1
l 938“39 . L] 3 . . . » ® » .
1 922"‘39 . [ . » - . . » . » » . . . » . . *
Major exporting countries and afloat,

* o s e o o . »

International trade
International trade in wheat including flour,
1909-38 «. . . »
International trade in wheat flour, 1909-38 .
World shipments and to Europe and non-Europe,
averages 1910-14, 1930-34, and annual « + .

s o . * 8 s & s v @ « o ® . e

THE DOMESTIC WHEAT SITUATION
Supply and distribution
All wheat, 1923=38 « v « o o s o ¢ v o o o o
A1l wheat, averages 1910-1Y4, 192L-28, 1928-37,
annual, 1913-16, 1937 v « o o + o o o « -
Classes, average 1929-3%, annual 1937-38 . .

Production
Classes, 1919-39 + « + . e s e e e s e s

Stocks
Julyl,l923—39.....-........
Jaxluax’y l, 1936-.)“40 - - . L] » . L d » L] * . » .

Exports and imports

’ Exports of wheat including

4 - countries, 1909-38

flour to specified

*® ® * a » . * e » . =

Exports of wheat to specified countries, semi-
annually beginning July 1936 o o o o o o & o

Exports of wheat flour %o specified countries,
semi-amnually, beginning July 1936 .

Inports into the United States, 1923-38 + .«

. » . L]

Price and income

Sales, price poer bushel, and cash income, 1910-39
Average price received by farmers in the United

St&tes' 1908"‘39 ¢ = 2 & 3 ¢+ & & o s+ e s 0 .
1/ Belected tables used most frequentlys

-
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-
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1940 WS-L4o
1939 WS-35

19L0 WS-39
1940 Wws-L1

1939 WS-36
1940 WS-ko
1939 WS-3L4

1940 Ws-Lo
1940 WS-3%9

1939 WS-35

1940 Ws-Lo
1939 WS-35
1940 Ws-4o
1940 WS-39

190 WS-Lo
1940 Ws-Lo

1940 WsS-Lo

1940 WS-Lo
1940 WS-40
1939 Ws-34
1940 Ws-kho

1940 WS-l

STAIiSTICS ON THE RYE SITUATION IN WTHE WHEAT SITUATION® FEBRUARY 26, 1940
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