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THE WINTER WHEAT ACREAGE SEEDED IS INCREASING AFTER A 
PERIOD OF REDUCTION FROM THE HIGH LEVEL OF 1937. PRESENT 
CONDITIONS INDICATE AN INCREASE IN YIELD ALSO AND CONSE­
QUENTLY A LARGER CROP THAN WAS HARVESTED LAST SEASON. THUS, 
YIELD AND PRODUCTION SEEM TO BE CONTINUING THEIR UPWARD 
TREND FROM THE LOW POINT OF 1933. 
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THE WHEAT SITUATION 
Includi1'lg Rye 

Wheat SU}Yplies in the United States for the current 12:a:cket ing year 

(July 1940-June 1941) are now estimated at aoout 1.1 "billion bushels, or 

aoout 100 million "bushels above the sctpply a year earlier. The cur~·ent 

estimate is aoout 25 million "bushels above the estimate of a month ago, 

increase resulting from a net npward revision in the crop .. Pros,ects con-

tin.ue for exports to foreign countries a:nd shipments to possessions togeth r 

to total oetv.'een 20 and 25 nil'ion b-;.lshels, and :."'or domestic disappearance 

to total 685 million bushels. On the basis af these fie,ures, there would .e 

just under 4oo million bushels aYailable for carry·-over July 1, 1941, or 

warcts of 100 million bushels. abo-ve the carry-o-ver- last July. 

The prelim:i.nary indication of 1941 production of vi-inter v1:1eat, acco ·(!-

ing to the Crop Repo1·ting :Boarct, is :placed at 633 million "bushels. WhiJ.e 

a crop of this size is indicatc-od by lone-range prec1.ictions, in OXC·3})tional 

years unusual ,;rowing condi titms have ':!at erially c:"anged the size of the 

crop from tllat in<licn.ted in DecembeT. There ha.s been no indication of the. 

proslJective acrear,e or production of the 19l+1 Sl;Ting wheat crop. If an in 

crease about equal to the increase in winter wheat acreage should be made y 

spring whe8.t growers, however, md. average yields 82.'e obtn.inecl, production 

would total about 200 million "bushels, which with a winter whoat crop of 6 3 

million oustols would. give a toto.l crorJ of about 2530 million bushels. 

domestic disaiJpeara'1ce a-veraging about 700 million bushels, this woulo. le :' e 

about 130 million bushels available for export OT add.i tion to carry-over. :, 

lluxing the past month doo est i c prices have declined sli,j1t]y, pro bf~· • 

as the result of fa-voraole new crop prospects and. slow delZ!nnd •. S:hc gener~l 

:lj 
i! 
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wheat price level continues to be dominated by the effect of the loan program 

in reducing the co:rnnercial supply of YTheat. 

Durinc the past month the estimo.te of the worlcl_ crop, excluding Soviet 

Russia an<i China, l1as been revised upward 91 million lmshels, D.s a result of 

changes for Argentina, Australia, and the United States. This raises the 

estimate of total supplies for the year begi~~ing July 194o to 5,536 million 

bushels, or about 62 million bushels above the total a ycn.r en.rlicr. 

--December 27, 1940. 

TEE DOMESTIC 11HE..4.T SITUATION 

BACKGROUl1D.- The carry-over of old wheat in the United St~tes 
avon.ged about 230 million bushels in the 10-yen.r period 1930-39, 
during which a record peak of about 360 million bushels w~s 
rec_chod in 1933 a.YJ.d a low in 1937 of about 83 million 1mshols 
( ~owost since 1919). Domestic disappearn...l'lce during the 10 years 
1930-39 avor["l.god. about 695 million bushels; with the highest of 
about 755 million bushels in 1931 ~1d the lowest of about 625 
million bushels in 1933• 

Domestic wheat prices from the spring of 1933 to tho 
spring of 1937 were unusually high in relation to \rorld. prices, 
as the result of small crops in t~e United States. D~ring this 
same period, prices in other countries also moved. upwnrd, re­
flecting a world.-wide recover,v in commodity price l0vols, 
currency d.eprecL:..tion,. ond. rcd.uced. production. The nvcrngc 
prices received. by United States r)rod.ucers foi~ the 1931 o.nd. 
1932 crops wore 39 and 38 cents, respectively, compared. vdth 
avorn€e prices for the four crops, 1933 to 1936, of 74, 85, 83, 
nnd 103 cents per bushel, respectively. 

In 1937 United States prod.uction was large and. prices 
to growers d.eclined. to an n.vorage of 96 cents. In 1938, with 
d.omcstic production again large, with a record. world crop Qlld 
with lower commod.ity prices general~, prices received by 
producers d.eclinod. to &'1 ::cvor::,ge of 56 cents lf, m1d would 
h::.wo l:'.vorn.god. still loV~or had. it not boon for tho loon rmd. 
export-subsidy progrruns w·hich held d.omestic prices above C::K!-

port parity. Prices received by growers for when.t during 
the yenr beginning ,July 1939 are estimated at 69 cents. 1/ 
This olso is relatively high compared with the UliUD-1 re-­
lationship to prices in other countries, as a result of only 

1/ Includos <lnredeemod. loan wheat at average loan values. 
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a l"10derately large C!'1rry-:-over, reduced .acreage, poor pros­
pects fOl' 194o yields, and holctL1g of wheat in e""}.Jectation 
of hie;her -pl'i ces. ! · 

Prices advanced sharply in September 1939, following 
the m.t.tbrea.lc of the EuropeM war, and again in :December, in­
flt..<.enced oy war developr:wnt s :md by poor crop. prospects in 
Argentina and. the United States. In the middle of H1w 19l.~o, 
follovdng the turn of events in Enrope, selling becnme heavy 
an.d most o: the· gains n-ere lost. From the middle of Mc.y 
until ti1e midJJ.e of Augn.st prices declined. seasonally. 
S\10 SEJC!_Uently, except for the ~laSt month, prices have st e8.di­
ly acLvanced. 

:Q.nit_ed _State~ lg4o nroduction estim_?.te 
r~-isod 9?VrD.r.{! Oy} ~rcent 

United States procLuction of all ,...,heat in 1940 is nm7 estimr.lted. at 
816,698,0CJ bushels?), 3 percent more than the preliminary·estimr.rte. This 
production is nearly 9 percent lm·gel' them last year 1 s 751,435,000 bushel 
crop, although it wo s hr:1rvest ed from :m <:\croo.se larger "by only 21, OOC f'..CrEos. 
The difference is in the yield por .~ere, which last yeo.r wr'.s 14.1 bushels 
and this year is 15.3 bushels rer acre. Production this year ev0n oxcoed­
ed oy 8 percent th8 lc-yoar (1929-38) avertc.ge of 754,685,000 lmsllels, a1-
thoush the harve-sted acreage w~·.s 6 pc:rc·:mt belm7 average. T'1.c yield this 

• 

year rras 2.1 bnsnels per acre above 1:-We:cage. . e 
P1·oduction of vrinter wheat is estimated o.t 569,151,000 bu:~hcls, e~ 

ceeding the August 1 forecast~f555,639,000 bushels, ln.st yen.r 1 s crop of 
5S9, 741,00') "bushels, r:nd the 10-year (1929-38) avern.ge procluction of 
57l,067,0CO b-o.shels. The la.rgor production this ye~1r is creiH.Jo_ to·the 
hisher yield per acre, inasmuch 8.S the crop wo.s harvested from 36,1l.~7,000 
acres, a sr:wJ.lor a.crenge than uithcr tl1e y;,078,000 n.crcs harvested last 
year or the 10-yeo.r aver-age of 39,L~53,000 r.1cros. The ;yield o: 16.3 bushels 
p:;r harvested. acre exceec.led both the 1939 yield of 1:.5.0 bushels o.nd_ the 
avor~o;e of 14.3 bushels per o.cre. The crop h;-u·-vost od in 1940 v; . .,.s seeded_ on 
43,820,000 co.cres, the smallest seod_e(L o,cronr:o in tho 8 ;yen.rs since 1932. 
Tho a.croo..ge seodod for harvest in 1939 vms 46,464,000 :J.crGs ,"'.Jld the 10-yol\r 
n-vor::tge is l.~7 ,007,000 acres. The ec.rly season expectations o:::' hoavy aoandon­
mont of ni::1tcr rrhee.t acroa.go in the Gre,..,,t Plains aroa were dispelled by 
S"J..llliUor rair1 s, \7hi ch liko11i so improvecl tho yi old })ro sp ect s. In tho c'lcrron t 
report tho nbo.ndonment nllowa...."lce for tho Unit ud Stat os is 17.5 p0rccnt, o. 
slightly lo'.-rer abrmdonment th.m last ye<cr' s lS.O percent, e.nd tho same ns 
tho 10-yoa.r n.vern.ge. In regiomtl cl.istriOution, production this yer~r is 
larger th::m it uo.s l<:1.st year in tho soft red wint or whon.t rLroe. in all im­
port:mt St.'l.-tos oxcc-.pt Illinois, is l~'.rgor generally in the hn.rd rod Yrintor 
whent aren., but in tho Northwest undorrQ~S last yea.r's crop except in Idnho. 

'l111e seccled n.creae;e of spring 't'iho~ was increased 1:t11d.er tiw encourage­
ment of on inc:coase in Agriculturn.l Adjustment Administration o.creace n.llot­
mr:mt s and of plentiful moisture to a1lorr completion of intonclod s.oeclings. · 

£,./ Generc.l Cro:p Report, issued Docor1ber 18, 1940. Agl'i culturcl Marketing 
Service. • 
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The lateness of ·the spring season was. a deterring factor, however, which 
was evio.ent not so much in interference with seeding operations as in de­
layed mo.turi ty. Although the lr>.teness"' o.f the crop resulted in SOI'le Curtail­
ment of ;yi<?lds becDJJ.se of ::1rrivo.l of the· hot cmd dry spell in Ju..'1e o..nd early 
July, rains in the latter pnrt rpf Ju~y::·9J-1d early August c.~1_e in time t'o be 
of benefit. These late rains -±n: conjunction with the lateness of the crop 
resulted in a final outturn of -~fi.o crop ··10:rger than wo.s expected. 

Production of all spring uheat in 1940 is ostimn.tod o.t ·2¥7,547,000 
bushels. This is 25 ncrcont above the 181,694,000 bushels produced in 1939 
and nGo.rly tho.t perceiltnge o.bovc the 10-yenr.[l,ver~e ·o:r·1B3;619,000 bushels. 
J3oth acroo.ge :and yield wore above tho S\3 of last . yea-r,. but ·the incroo.so over 
averagq :PX.~~}i-~t)9n ... :iE;·:d~o.. Cl,1~.i~..:9ly t~ __ yi-_ol:~•- since the ·194G ha.rvostod acrer:.ge 

. -was abou~ c~r@J. tp. tf1.9. T"CJ.:y~q,r_:·:CJ.v9!o.g.o~. · · • · 

.... Durum v;hoo..t p;r.pdti~j;~_o!l.. o_f'_.JL~_,.7.76.;oQq_ bushels is only .a little Qbove 
the 34,264,000 bushels of 1939, but it cxccod.s by o. considor['.l)lo mo..rgin the 
10-yoo.r (1929-38) average production of 29,619,000 bushols. Thoro wns "- 2 
percent incren.se in the n.croago ho..rvostod, to bring tho.t :J.crc:;.go to 3,121,000 
acres compnrod with 3,056,000 rtcros Jnst yoo:r :md the 3,035,000-::.cro n.voro.ge. 
Tho seeded o..cro.-.ge uas 3,431,000 n.crcs, of uhich 9.0 pe.rcent wn.s o..o..,..ndoncd, 

·whereas of tl1o 3,211,000 acres \:;coded la:st ye~r-·only·4.g norc:mi TTCl.s lost 
.. ·.·.by_ n,'f)a;n_~QP.JTIQV.\·~- ';!.'he. yield _po.r·J1:);cy_estost-·O;c;:r_c ·wc..s ·ll.-1 lra-shols, celmp',"'..l-od 

· -_ :f)'H};l }1. -~- 1:rLl~,l{o.l s l0-st -yoq.r_ 2-YJ.cl fi _10_:-ye.~;r :o::v:e:r:ago -of · 9.1 bushels. · 
':' £ 

·. :P.;t·oduot"~qn of spring whoti:t:_ .Qther;thQI.L :durum tot8:lod 192, 771,·000 
bushels, compo..rcd with 147,430,000 bushels lrtst yo:1r o..nd the 10-yoo.r o.vorngo 
o:f.;L.54,CCO,QO.d P.V..$hols· •. Berq ;,:go.in .. :t~1p-Ja~go ·production is lr' .. rgoly c. ]mtter 
of high or yields. The yield per harYost od nero wo.s 13.5 bushels, comp"..rod 
with 11.9 bushels ln.st yco.r and a 10-yror o.vor·ago o~f 10. p ·l::mshds. ~he 
hn.rvostod n.croo.ge is ostim8.tod n.t 14,235.000 .1.cros, comp.".rod ,,-rith 12,346,000 
acres lo.st yor>.:r and the Qvern.gc of 14, 3g1;000 ::teres. · Tho seeded 0.cro."l.gc was 
15,116,000 ::ceres, of rihich 5.8 p:ercmt VJ<Ls l03t·by·n.bo.ndonncnt, Y7horoo.s of 
the 13, 841,000 :ceres s~odod lo.st yor:u:, 10.8 p orcent Hfl.S nb~tndonod. 

Co.rry....:ovor July 1_, 1941 expect 6d to De i<trgo: · · · · 

· ·.-Th:o ;ti:p,;,~~d···-1··6\;:isi'()~ · ili····th_o. i9'iio~ ~~h-e~t crop necossi to.t os 0. similnr. 
revision in the prospective cnrry-ovcr next July. On the Dnsis of present 
indicn.tions, this is expected to tot::cl closo to 4oo million bushels. This 
and other chn.ngos o..ro sh.owfi in tnblq 1. · · 
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Table 1.- 1\iheat supplies and distributibn by' c1asses 1 continental 
United States: Estimated for 1939-40 and projected for 1940-41 

-Har_d __ so.rt ii:ar;r-:- · • 
Item Red Red Hed. : Durum White Total . : Winter : ~h11ter : Spring :. 

---- ~Ji 1-~-- Mil. ----urr:-- Mil. ·i~i"i •· ...... "WT •- ·: 

A. Year beginninc July 1, 
1939--··-···-

Carry-over July l, 1939 

bu. 

(old ·wheat) •••••••• , : 114 
Production •• , ••• , •••••••••• : 309 

bu. bu. 

29 72 
206 121 

bu. bu. 

17 20 252 
35 80 751 

--:;-;:;~---; 

Total supply ••••••• ; •• : 423 235 19~3---- -. 52 foo-1,603--
Exports a..>J.d shipments ...... : • 22:------:::----3· 5 -18 · 4-s-·-· 

207 103 34 61 671 Domestic disappearance ••••• : 266 --------------- ----- -----
B. Year b~ginning ,July 1, 

-- 1940-··-· --·-..,... 

Carry-over .July 1 1 1940 : 
(old vbeat )' · •• , •••••• : 135 25 85 18 21 284 

Production •• : • •• ~ .......... : 315 220 161 36 85 817 
Total su12piy •••••• o ••• :-45o----~-5--241f ___ -54 ~1,101~ 

Exports and shipments •••••• : 1 --.r--·--o--- -·-· 0 17 -23-
Domestic disappearance ••••• :_~_?~ ____ 205 ·--~~].4 _____ .2~-~---63 ____ ~~~---

Carry-over July 1, 1941 ••• : 181 

.Q •. Ju ~I ~_!;~c~ s , ~ompar i ~.9~ : 

Average, 1929-33 1/ • •••• o •• : 161 
.Average, 1934-38. T/ •.. , o ••• : 69 
Smallest in recent years : 

(1C:37) ••••••••• ~ ••••• ~ •• : 37 
Largest (1933) 1/ ••••••••••= 201 .. . . . 

35 

32 
29 

15 
31 

132 

79 
37 

18 
98 

19 

24 
6 

3 
16 

26 

21 
19 

10 
32 

393 

317 
160 

83 
378 

1/ Contains sol"le .. new vvheat prior to 19.37, probably-·15-20 million bushels on 
the average. 

The preliminary indication of 1941 production of ~!. whea! is pla.'Ced 
at 633 million bushels 3/, which is 7-1/2 percent above the crop harvested in 
1940 • This indication is based on the past relationship between December 1 
condition and yield per seeded acre, with some allowance for the probable ~f­
fect of weather conditions during the pa~;~t sunmwr and fall. In 1940 produ~tion 

3/ Winter wheat and rye report as of December 1~ issued December 20, 1940. 
Agricultural L'iarketint; Service. • 
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was 589,151,000 hushe1s and the 10-year (1929-38) average is 571,067,000 
bushels. An abando~ent of about 11 perqent of the seeded acreage is indicated 
by the relationship between Dece:rr:ber 1 c6:nd'ition and fall weather factors., and 
abandonment in previous yee.rs. Abandomnent in 1940 was 17.5 percent, the same 
as the 10-year average. 1Nhile a. crop of 633 million bushels is the most 
probable long-range prediction, it should be pointed out that in exceptional 
years, u~usual grc·vr:tng conditi'ons have materially changed the size of the crop 
from that indicated in December~ 

The acreage of winter wheat seeded in the fall of 1940 for harvest in 
1941 is estimated at 46,271.,00'0 acres. This is an increase of 5.6 percent 
above the acreage· se.edod last fall. The 1939 acreage was 43,820,000 acres and 
the 10-year (1928-37) average is 47,807,000 acres. The acreage seeded this 
fall is above that of last year in all areas, exceeding last year by about 3 
percent in the central soft .red winter wheat area, by fully 5 percent in the 
hard red ·winter wheat area; and by about 25 percent in the soft wheat States of 
the Northwest. · 

From the G~eat Plains States westward, where moisture supply usually is 
the limiting factor, fall seeding operations were carried out this year under 
the most favorable moisture· conditions in many years for completion of seeding 
the intended acreage. The only exceptions were some temporary interruptions 
due to wet fields, evidenced by the 2 percent decrease in Idaho seedings, and 
a limited area of less favorable moisture conditions in New Mexico • 

The condition of winter ·wheat on December 1, 1940 of 84 percent is the 
highest since December 1, 1930, preceding the big crop of 1931. This December'[ 
conqition is high by comparison with the 55 percent on December 1, 1939 and 
the 1928-37 average of 79 percent. The margin above last year and above aver­
age is greatest in the Great Plains, l~ountain, and Pacific Northwest States • 
In those regions moisture conditions favored seeding operations quite generally 
and brought the wheat up to good stands and hea;.ry top grovrth. The very abund­
a.noo of plant growth and the unusually early low temperatures experienced in 
November are causing some concern about dam.age from freezine;. The extent of 
such damage .cannot yet be determined. It is probable, however, that the 
damage from freezing was not severe., except possibly for local areas. 

There is no indication of the acreage or production of the 1941 spr~E~ 
wheat crop. If an increase equal to the 5.6 percent increase in winter wheat 
acreaE;e should be made by spring wheat growers (19,586,000 acres), however, 
and average yields ( 1921-40) of 10.4 bushels per seeded acre are obtained, 
production would amount to 204 million bushels. However, if it is assumed that 
a reduction in spring wheat seedings in Washington and in Oregon will offset in 
large part the increase in winter wheat seedj.ngs, it would reduce this computa­
tion to about 196 million bushels. 

On the basis of 633 million bushels of winter v,rheat and somewhat less 
than 200 million bushels of spring wheat the total crop ·~vould amount to 830 
million bushels. With domestic disappearance averaging about '100 w.illion 
bu.shels, this would leave about 130 million bushels available for export or 

. addition to carry-over • 
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Domestic wheat prices slightly lower 
- than the peak a.bou~ ~ month ago 

Domestic wheat prices are slightly below those of a month ago, vuhen 
they ·were at about the high for the season. For the week ended December 14, 
the average price of all classes and e;rades in six markets was 84.9 cents, 
>~ich was 2.5 cents below the week ended November 16, a month earlier, end 3.2 
cents below· the week ended November 23, when prices averaged the highest for 
the season. The adva.."lce between the season low week (August 17) and the high 
-week (November 23) was 16.9 cents. Current prices are somewhat lower than for 
the week ended December 14. Weighted cash prices in important markets begin­
ning vli th September are sh.ovm in table 2. 

The favorable new crop prospects and slow demand have been price­
weakening factors. The new-crop July f'uture declined most and the December 
future least. The general wheat price level continues to be dominated by the 
effect of the loan progr0111 in reducing the commercial supply of wheat • The 
total of the 1940 crop loans on December 17 was 268 million bushels~ compared 
with 164 million bushels on the same date a year earlier and 167.million 
bushels for the entire 1939 season. The final date for execution of loans 
is December 31. Of the total under loan on December 17, there were 47 million 
bushels on .farms and 221 million bushels in ·warehouses. Farm storage may con­
tinue for 10 months from the date of execution and warehouse storage for 8 
months, but in the latter case not later then April 30. Prices for the week 
ended Decenilier 14 were o.bove loan values as follo·w·s: lifo. 2 Red at St. Louis 

• 

10.2 cents, No. 2 Hard Winter at Kansas City 6.2 cents, and No. 1 Dark NortherA 
Spring at N'dnneapolis and No. 1 Soft White at Portland each 0.8 cents. These -,._, 
differentials do not tru\e into account charges of about 1 cent per month. 

The rumount that current prices are now above the export p~ice levels is 
indicated by the export indemnity which vrould be required to export wheat to 
Europe. Computed on the basis of export values, this would be about ~ents 
per bushel frcm Gulf ~:t"'bs f!tn~een'¥6e £'!Gill Pacific ports 1 compared with~ 
cents ~2fi·-ee'R""W--r~sf!aE lvely.., a month. ago. Pr'ices of domestic spring wheat 
at Buffalo are about i-t cents lower than those of Canadian wheat, c.i.f., duty 
paid·. at Buffalo. \ 

- ,.._. 
. -----

/ 
/ 
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• Table 2.- Weighted av~rag~ bash price of wheat, specified markets 
and dates, 1939 and 194o 

----~---

:All classes: No. 2 No. 1 :No. 2 Hard No. 2 Soft 
Month and :and grades :Hard Winter:Dk.N.Spring:.Amber Th:u·um:Red Uinter: White 

date :six ~arket s:~an~as _.Qi ty:Mi~~_olis:Minneapoli E.! St. Louis :Portland 1/ 
19l9L12...~1939: 194Q_;__lli_9_;_1940: 19~9: 19~0: 1939_:__194o: 1919_;_ 1C14o 

• Ct. Qh Ct..!.. Ct. ct • Ot. Ct .. .9!_!_ Ct. Ct. Ct. Ct. • 
Month- • • 

Sept .. : 90.0 78.2 85.9 75.8 92.5 81.8 94.9 83.5 88.4 82.6 Sl.g 74-3 
Oct. 85.6 8l+.6 82.7 81.6 68.2 88.3 90.1 89.5 87.5 89.8 80.0 7r:; ':) 

I ..J• l_ 

Nov. 87.8 86.7 . 85.8 84.5 90·9 sg.1 89.1 91.7 92.0 91.8 79-9 76.0 
Week 

ended-
Nov. 2 • 88 .. 1 83.6 85.3 81.1 9().8 87.0 91-9 8(.0 92-3 68.4 so.g 74-7 . 

9 . 89.1 84.8 86.6 82.0 92.1 S8.0 go.6 92.0 93.0 sg.4 80.6 76.2 • 
16 • 87-3 87.4 85.6 86.2 89.8 90.9 88.5 92.5 91.1 93·3 80.2 76.9 . 
23 : 86.8 88.1 85.6 85.0 go.o go.o 86.2 93.6 91.2 93.4 79.1 76.2 
30 . 89.3 87.1 86.3 84.6 93-0 89.1' 92.3 91.0 93.8 91.6 79·0 75·2 . 

Dec. 7 95.2 s6.4 93.1 84.6 97-5 88.6 99.4 9L6 97-2 92.4 Sl.6 74.6 
14 98.9 81!.9· 97-7 8).2 101 .• 4 87.8 102.1 s9.1 104.8 91.2 f~3. 6 73.8 

High 2/ gs.9 88.1 97-7 86.2 101.4 90-9 102.1 93.6 104.8 93.1~ 83.6 76.9 
Lew if 83.6 82.3 81.5 79·3 85-9 86.5 86.2 En .o 86.1 S8.3 73.4 74 6 

I • 

-.ell Weekly avera.r_::;e of daily cash quotations, bao.is No .• 1 sacked. 
?J October 5-December 14, 1940, and corresponding dates, 1939· 

• 

THE WORIJ) WHEAT SITUATION 

BACKGROUND.- Total world sur9lies of wh.eat increased sha1~ly 
from 1924to 1933, lA,rgely ccs a result of increased acreage. 
From 1934 to 1936, world supplies declined, followL1g succes­
sive years of small yields and increased world dena.:nd. Sup­
plies increased slightly in 1937. With above-average yields 
on the large acreage, supplies in 1938 8.nd 1939 were tho 
largest on record. 

World wheat prices declined in the period 1924-33 with 
the increase in world supplies. The sharp decline in prices 
after 1929 was caused. largeJ.y by the generp.l. decline in in­
dustrial· activity and commodity prices. From the s~ring of 
1933 to the summer of 1937, world wheat. prices moved U:;:JWe~rd. 
reflecting world-wide reeovery in commodity price Lwels, 
currency depreciation, and ;reduced production. The ·world 
price for the 1937 crop remained practically unchanged from 
that of a year earlier. In 1938, world. prices again d.eclined 
sharply as a result of rocord world production and weakness 
in demand. Prices in 1939-4o averaged higher t.han a year 
earlier, influenced by general expectations of incre[',sed de­
mand for wheat a.s a result of the war, and by poor crop pros­
pects in Argentina and the United States. 
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Revisj.on~ 12.b~_E2_ ;L94o world y;hea.t 
sup·uli e s c,b C?_Y e .1.9...3.2. 

- 10-

The 194o world whe~t. crop '!:!/ is :now .}}laced at about 4, nG million 
bushels, or only 1?3 million bushels·iesc than the ln.rge 1339 harvest. With 
the July 1, 1940 world cr_rry-over lar{;'er tha.n a year earlier, tote.l world 
supplies for the year beginnine. July 1, 1940 are about ~~: million bushels 
above su:npUes a ye~r eal'lier, (bible 3). 

Dcuing the pe"st month t:ae esth1ate of the wo-rld crop w:.1.s :'eV~sed up­
ward 91 m:Lllion bushels, of which 64 million bushels was ?ih'1_ec1 :for .j\rgt~ntina, 
25 million bushels for the United Stn.tes, and- 2 million bushels for._Australia. 
The first CJfficial estimate for Argentina is F93·9 rai1lion b"\Wh!3ls, comp~red 
with the ]ure<en.lt s early indication of 230 million bushels.· Conc1itions dur .... 
ing the J.ast 2 months· of the c;rowing r:e~son a:ppen.r. :to hnv~ been: consideraply 

Table 3·- Production of wheat by principal ,c;-oographical d.i visi9ns, 
1937-40 

----------------- -----· ·------------ ----- --
_____ eJour,.try ~937 ____ _: __ _!_9~3_S_-'--=- __ 1_9_39 __ ........:-. __ :f-_91_-_J-0_1_/ __ 

northern_ Hemi sphe~ : ]:_, 000 bu._ J-' oqo hn. ). I 000 
North America: · :. 

bu.. 1,.000 bu. 

United States ••••••••••••• : 575/·76. 931,702 751,L1-35 ;srr,ooo 
Canacla • ~ •••••.•••••••••••• : J.SO, 210 j60 I 010 439, :;23 51-1-7,000 
Mexico •••.••.••••• • •••...• : 10 55.5 11, Z~-5 _ 1i.f_,_]l.l_~ __ :_U_,_Q_O_Q_ 

• 

Total (3) ··~·····~·····~·.:._j.,O~,_JS~I_ __ UQ3~_51__ -.eh2')?,i~?9 l...1:7.77,0QQ_ .•. 
·Europe: 

Eu.ro:pe,. excluding Danube : 
:Basin ::md the u. So s.:a. ( 26): 11177 J'-70 113831 247 1 > 259 1003 l! 075 0 000 

:Danube J3asin (4) .......... :_j6l_,_l±?L_1_9_9,2J)±_ 45'\,528 _JQ_Q,OO_Q_ 
Total (30) .••••••••••••• : 1,538,]33 1,G~~~§.L J-...J1?,5'31 _b_3]5,00Q_ 

North Africa ( 4) •••••••••• : . 117 I 113 118 '011 148 I 949 118 '000 
Asia ( 6) .................. : ___5]3_L6 ~- _ _j)~_9~ ___ 6 3_9_l_lj:_U _____ ~7_~_Q_Q_Q __ 

Total 43 countries •••••• : 3, 302,32l-t__J..z...2_10,55L _3.~.756_Lz_;:::_g_~546,00.Q__ 
Estimated Northern : 
Hemisphere totnl, e~. · : 
eluding the U.s.S.R. and : 
China 2/ •••••••••••••••• : 3, 4o8 t.92l ___ ~_,_QJ.L_~_L -.:.1t S~_J.)S6__3~.5_0, 000 

Southern Hemis-phere 
Argent ina ••••••••••••••. • ••• : 207, Soo 367', 433 119 I 11-53 294, ooo 
Australia •••••••••••••••••• : 18] 1256 155,368 2101J.GO 92,000 
Union of South Africa •••••• : __ 10J.J. .... J._____~~ll.Q.9l.. -~J.5,31Q 17,000 

Total 3 cou11tries "'••·· .• : __ l-105,579 ____23~.21_- -~J--~---4p),OOQ_· 
Estim~ted Southern : 
He?nisphere total :?:./ •••.•• : __ :.,.-'-'17-'-"'0:.J,<--=2:.<7_4...: __ 607, ~01 _ l-J-06, 11_0 ____ 466 ,000 
Estimated world total, : 
excluding the U.S.S.R.. : 
and China£/ ••••········~: 3,879,231 4,268,796 4,116,000 

Compiled from off1cial data. 
--~---------------------------

l/ Data e..re, in most instances, unofficial forecasts and should be 
terpreted o.s preliminar,y indicctions only. · 
:?:./ Inclndes estimates for other countries besides those li stod. 

in-

]/ All references to world production and stocks in this report exclude 
the Soviet Union and China, except where noted. 

• 
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·---:··mo~e favorable 'ti:1a.ri thofle t~ef.i into consideration when the estimate WM 
llli3.de. However, o'bsexv·E:\:r;s·'inA:Cgentina believe that.the official estimate 
±s too high apd may 'be. re:'i.ri:sed .. 'dowinvatd. The :u:pwB.rd revision for the United 
States is di-scussed on page: 4. The p:·elimina!""J inclica:tion for .Australia 
at 90 million bushels was only 2 million bushels below the first official 
estimate. .As pointed out''in previous issues, the estim'ates by co'Lmtries 
have been largelj" ·u.llOfficial t:!J.is year and are based dn fra.grrientaTy elate •• 
Estimates for various parts of the world are shown in table 4 • 

. Prices in Winnip_£g_ an~ Buenos .A:j.res _slightly 
highe:rtha..n month ago 

. _ ·During the past month both Wiimipeg and :Buenos Aires prices aclYA.XJ.ced 
·slightly (table 5). The closing price of the May future in Winnipee aver­
aged 71 cents for the week e:r:.ded December 14, compared with 70 cents for 
the '\yeE;?k enq.ed N"9v~ber 16. The fixed. minimum· is- 69 cents. The closing 
price of the .Anril future· for the week ended December 14 averD.t;ed 56 cents, 
comp$.red 1rith 52.1 cents for the Dece1nb.er futures ;for tho week ended Novem'ber 
16 and 54.9 cents for the. February futures for the week ended J:ovo:mbcr 23 
(table 5). :~;'rices h~ve 'been converted to United States curronq. 

Table 4.- "Es~imated world wheat suppl~r, years beginning .July 1939-4o 
and distribution, year beginning Ju_ly 1939 · 

------------------------------- -~----------~-------------------------------: Y oar b oc~nning JU.ly 1 
Item 1939 1940 

---------------------------~=. est ima.tc "-"'"s _:'-'~=· n.::..~,.i cations 
: Million Million 
: bushels bush·JlS 
: 

. . . 
Increase 

or 
decrease :..::,:::..__ __ 
Million 
bushels ---

Carry-over July 1 1/ ••........... : 1,205 1,420 ~ 215 
Pro,duction 1/ .................... : __ ~L, 26=-;0'-------·-h:.-· ,_,l::.:l=-;6;.----------....:;J=-;.5~_3"-------

Total supply, •••••••••••••••••• : 5.474 5.536 ~ 62 
Net imports by the Soviet Union •• : 2 

Total of above •••••••••••······= 
Disappoara.n.ce •••••••••••••••••..• : 
Car!'Y'"over June 30 •••.•••• , ••••••• : 

: 

5.472 
4,052 
1,420 

J} Excluding stocks and production in Soviet Russia a.."ld ChinzJ. • 
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Table 5.- Average closing price of May umeat futures~ • specified markets and dates~ 1939 and 1940 

Period: Win~1ipeg l/_:]3~~.~!1~t~·es _: _ _9_hicago : Kansas City Minneapolis 
1939 1940 : 1939 : 1940 : lS39 : 1940 : 1939 : 1940 1939 1940 
ct. Ct. ct. ct-:- --r-t~--ct-:---ct •. ct. ct. Ct-;-

Month 
Sept. 72.9 85.3 78.5 80.4 'i'2 0 9 86,4 77.7 
Oct. 69.7 69.1 83.6 83 .. 2 78.4 77~7 83.1 82.3 
Nov. 68.7 69.6 86.3 86.7 81.2 81.1 85.0 85.5 

ll'Jeek 
ended 
liTov. 2: 68.3 69.0 2/54.5 86.2 83.0 80.9 77.5 85.4 82.5 

9: 68.4 69o3 Z/54.8 86,5 85.7 81.6 80.2 85.7 84.9 
16: 68o4 70.0 2/55.1 85.7 88.1 80.6 82.6 84.2 1-37.3 
23: 68o2 69.4 2/56.4 2/54,9 86,0 87.5 80.8 81.,9 84.2 86.1 
30: 71.4 69.8 3/60.3 2/55.0 88.1 86.9 83.0 81.1 86.7 85.2 

Dec, 7: 76.2 70.1 3/63.7 2/55.1 93.3 86.7 88.0 80.8 92e3 84.4 
14: 78.7 71.0 ~/68. 7 4/56 .o 99.3 86.1 94.5 80,0 98.0 83.7 

: 
High 5/: 78.7 71.0 6/68.7 6/56.0 99.3 88.1 94.5 82.6 98.0 87.3 
Low fl : 68.2 69.0 :0f53.2 6/54.9 82.1 81.7 77.0 76.3 81.7 80.9 

y Conversions at official rate. which is 90.909 cents:---lUiy United States 
buyer of Canadian grain would be required to make settlement :i.n terms of 
United States dollars through an agent of the Ca11adian Foreign Exchange Contra. 
Board at the official rate, 
2/ February futures. 
3/ :March futures. 
4/ April futures. 
5/ October 5-December 14, 1940 and corresponding dates, 1939. 
6/ ·February-March futures. 1939; February-April, 1940. 
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Table 6.- w~eat: Acreage, yield ner acre, and production, United 
States, av~ra:;n:e 1929-38, 9..nd annual J 9 29-l+O 

·Year of 
harvest 

Av~rage 

1929-38 

1929 
i930 
1931 
i932 
.1933 
1934 
1935 
1936 
1937 
1938 
'1939 
1-940 

Average 
1929-38 

1929 
1930 
1931 
1932 

.. 1933 
1934 
1935. 
1936 
1937 
1938. 
1939 
1940 
1941 

Average 
1929-38 

1929 
1930 
1931 
1932 
1933 
1934 
19.35 
1936 
1937 
1938 
1939 
194o 

-----------
: -All wheat 
.------~cre-c.:e- ---------
·-------------~ : Yield uer : 
: SeGded : Harvested : Seo~g% b-...c~ _: seeded : .P:::ocl.:~ct ion 

__ :__ ha;r_y~_ste9:.__!_ _ acrtL __ ~--~-- _____ _ 
: '1, 000 ,acres . 1_, 000 0-cref?.. 1, 000 acres :Bu. ~L, ~JC1 o_:::... 
• . 
• • 

: . • . . 
• . 
• • 

70,152 

66.~40 .b3,332 
67;i50 62,614 
65,998 57.681 
65;913 57.839 
Gs 4ss l.~9, ~-38 
63:s62 43,4oo. 
69.~07 51,229 
73, 7.24 )+B, 663 
81,072 ; 64,422 
75,565 69,S69 

3,50/S 
4,536 
8,317 
g ,071~ 

19,047 
20,162 
17,97fS 
24,861 
16,650 

10.8 

12.3 
13.2 
11.~-J 
ll.5 
8.1 
8.} 
9.1 
S.5 

754,085 

: 63,516 53,482 
9,696 

10,034 
8,864 

10.6 
11.7 
ll.S 
13.1 ' .: __ 6=-=2_J_6_._7 __ _53' 50 3 ---. . 

• • 
• . 
: 

: . • 
: 
• . 
• • 
• . 
• . 

Win t e:c· wheat 

39. 1~53 8,354 571,0IS7 

43,967 41,194 2,773 13·3 586,239 
45,032 41,069 ... ' )~9-63 11J..1 633.605 
l-f5,647 43,1~48 ' 2,199 18.1 825,396 
43,371 36,056 .. 7.315 11.3 491,795 
4~.445 30,272 14,173 8.5 376,518 
~-4,585. 34,638 .9.J9.47 9.e 437,963 
4(,064 33,l-+02 13,662 9·9 lJ.65.319 
49,765 37,:)87 12,078 10.4 519,874 
57,556 ~-6,978 10,678 ll.9 635,824 
56,539 49.786 6,753 ·12.2 ·· 6sc;,133 
lJ-6 ,lt64 38 '078 8. 3156' . J2. 3 569' 741 

: liJ,820 36,147 7,673 13.1~ 569,151 
:_ 46. m.--------~ _______________ __ 

. ;_ All spring wheat 
: 
• • 
• .. 

• • 

• • 

: 

• • 

22,345 17,416 4,929 8.2 

22,873. 22,138 735 10.4 
22,118 21,545 573 11.4 
20,351 14,233 6,118 5-7 
22,542 21,783 759 11.8 
24, o4o 19, 166 4, 874 7-3 
18,977 8,762 10,215 4.7 
22,143 17,827 4,316 7·3 
23,959 11,176 12,753 4.5 
23,l.a6 17,444 5.972 8.1 
23,026 20,083 2,943 10.6 
17,052 15,lta4 1,648 10.7 

-~~.54L ____ J:..l· 35.§ ____ 1_:,_1-=-91 ____ 12_0 __ 

18),619 

·~-:z6 ~-,e~ 
C...J ,_,{0 

252,865 
llb,278 
265' 132 
175,165 
88,430 

161,025 
106,892 
189,852 
2~-3. 569 
181,694 
227,547 
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Table 7.- Estimated production of ·wheat in 

by classes, 1931·40 }} 
the United States, • 

---------·- ---· 
Winter 

: 
Sprjng 

: 
vlhite 

: 
Year --~--,---- Total .. . ' 

Hard S of'l:; Ho.rd 
. 

:Curum Winter Sprj_ng .. Total 
Red Red Red 

.. . . : . . . .. -- -· -- ----- ----
1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 

bushels bushels bu.c;h e1s bushels bushels bushels bushels bushels 

~ 
---·· ---·- -~-.. ·- ----· ---·- - .. ·-----

1931 514,035 262,006 72,439 22,099 49 ~ 355 2-1,740 71,095 941,674 
1932 280,150 J.50,214· 189,939 42,252 52,131 32,941 85,072 756,927 
1933 176,997 162~313 106,4G9 17,816 37,208 501880 88,088 551,683 
1934 207,360 ,l8R I 002 53;279 6,891 41,501 28,260 69,761 526,393 
1935 203,232 204' 256 107, 9'15 24,759 57,831 28,291 86,122 626,344 
1936 259,775 207,410 50, 7t.b2 8,836 52,689 4-7' 314 100,003 \ 626,766 
1937 373,371 25'7:838 101,393 28,929 54~615 59,530 114,145 875,676 
1938 389 ~ ?2t.J, 236,071 157.202 42,266 62,838 44,101 . 106,939 931,702 
1939 309 ~ 0\JO 206,413 12C,G74 35,083 54,028 25,937 79,965 751,435 
1940 315PCJ77 219,557 161,357 ::;5,799 54,517 30,391 84:,908 816,698 

: 'E Fit;uros for 19f9-1829 are ohown in rr"Fe" vrheat Situation for February 1939 ~ 
able 13. 

Table 8.- Estimated wheat surplus for export or carry-ov~r for 
three exporting countries, December 1, 1937-40 2:}: • . 

Position· : 1937 1938 1939 1940 
--·- ---- · -· ------·-- .... _ -m.Tii on I1:Iillion- Million :Million 

bushels bushels bus?~l!. bushels 
·~----------

Canada 
In Canada ••••••••••••• 0 ••• : 68 188 409 636 
In the lTnited States ...... : 5 8 34 41: 

Australia D'2••••••••••••••••v•: 10 15 23 y 85 
Argentina t•o•o••••o••••••eoee: 6 37 137' 7 ----·--·----

Total ••••• 0 ••••••••••••• : 89 248 603 772 

1/ C-vry-over at ·thebe£",i:r1ilfng of the year (Ca11.ada, july 31; .Argentina!· 
Janue .. cy 1; AL<strulia, December 1 of the previous year) plus production minus 
domestic utilize.tion for the year, minus monthly exports to date. 
2/ Based on official exports through February, and unofficial. estimates £or 
succeeding months. ' 

\ 

• 
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• Table 9.- 1-!Iovement of wheat, jncJ.uding flour, from principal 
exporting countries 1931-38 to 1940-41 

Country 

United s·~ates 1/ • c 
Canada • , t • .:. ,-; ••• : 

Argentina ••••••••= 
Aust:ralie. •••••••• : 
Soviet Union, •••• : 
Hungary , •• , •• , ••• : 
Yugoslavia , •••• , • : · 
Rumania • , •• , , , , • , : 
Bulgaria •••••••••= 
British India •••• : 

10 7-, 194 115 1 784 
94,546 159,885 
69,670 116,116 

123,453 96,672 
43,354 2/38,000 
9,368- 27,650, 
5,bl2 5,346 

32,220 40,298 
8,489 2,G33 

l9,G77 10,097 

54,274 
210,212 
177,561 

.. 9,666 
34,138 

35,519 
80,942 
19,556 

8,410 
4, 794 

86 
0 

1,237 
J. 73 

3,631 

26,509 
87,151 
56,272 

6,136 

1,978 
110 

3,128 
1,042" 

270 

14,137 
72,635 
38,260 

---

Oct. 31 
Nov, 30 
Oct. 31 
July 31 
July 31 
July 31 
July 31 
July 31 
July 31 
cTu.ly 31 

---·-----· ·---·-----------·-· 
Total ••••••• 512,983 612,481 

-----Shipment"S·a;-· given ·by.tradc sources 37· 
Total Wee-ii:-en·a~-19.4o july l:.Dec-;-i4--

1938-39: 1939-40: Nov. 30: Dec. 7 : Dec. 14: l939-4o-:·194o~4~ 

• J.,ooo 1,ooo 1~ooo 1,ooo 1,ooo ·. r;-ooo ---r,-oocf-
bushels bushels bushels bushels bushels bushels bushels 

North Americl:', .... : 
Argentina ••••••••: 
Au.stra.lia ••••••••. : 
Soviet Union •••••= 
Danube and : 

245,296 
114,272 
102,116 

39,824 

209,872 4,182 
173,776 1,620 

Bulgaria 5/ •,,,: · 52,848 39,616 2BO 
British India , .. ·, ;~/10 ,0:97 !}__/ 

3,295 
995 

-·~-----··-----------Total above • : ,564,4.:53 

2,616 
871 

1~176 

89,760 
80,700 

y 11,028 

76,409 
49,128 

11 European : 
shipment-s • .: 450,784 

!J.'ota.l ex- -------------~------

1/ 
2/ 
Y. 
!I 5/ 
~-

• 

European 
shipments , • : 146, 760 

Includes flour milled in bond from foreign wheat, 
From official sources 1 through December, supplemerrted by unofficial 
From Broomha.ll 's Corn Trade News and Chicago Daily Trade Bulletin. 
Through September 2 only; not available by weeks subsequently. 
Black Sea shipments only, 
Official 1938-39 not available, 
North America and Arg~entina only,, 

estimates, 
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THE RYE SITUATION 

United Stat~ rye E..J:'Oduction in 1940 
revised uuward } mi~lion bushels 

P~e prod11ction in 1940 is now estimated at 40,601,000 bushels, com­
pared with 39~0'-!-9,000 busitels produced in 1')39 and 38,095,000 bushels, the 
10-year (19~9-}S) average. 2) This new estimate is 3,149,000 bushels larger 
than the previous estimate, issued_ in August, of 37,452,000 bushels, and the 
supply and distribution table (table: 4) has been changed accordingly. Ex­
ports in 1940-41 are expected again to be Si'lall. Those for rye and. rye flour 
(in terms .of rye) for the July-October period tot.:1led only 242,000 bushels. 

The area harvested, 3,192,000 acres, is 17 percent smaller th~ the 
1959 acreage and 2 pcrcont below the 10-year avernge. Yields per·acre in 
1940 were above ovorase in all the principal rye States except Nebraska nnd 
Kansas. The avcrllf'G yiGld ·of 12.7 bu~hels is l~.ir,hor thru1 ci ther the 1939 
yield of 10.2 bushols or th-3 10-yectr ::tvern.:so of 11.4 bu;;:;hels. Temperature 
Dnd moisturd conditions during the s'Jring and e2rly summer months were very 
favorable for rye in practically all St<.1.tes, cn.?J:Jling it to recover from a 
poor start ond r;:[l.ko 11 good cro~-,. In most Stc.tes rye matured al:ceac .. of the 
severe heat wnve thc.t occurred shortl~r after mid-July. 

• 

~nlity of the 1940 crop of ryo is bettur them in 1939 and the o.ver­
age of recent yoars. This is evic<enced. by a considerably largfT proportion 
of inspected receipts grading No. 2 or 'better.' • 

Table 10.- Rye: Supply nnd distribution, United States, 1935-40 

-Suppl;y-
Stoeks Year be­

ginning 
July 

: Commer-: ·: 
•• c4nl · Farm · Tot~l _.__. • • <"-

:June .1 : :July l 
l,ooo--~J.-,o~o~o~~l-,~o~oo 

buo bu.. bu. 

1935 •••• : 8,560 
1936 .•••• : 6,379 
1937 •••• : 1,406 
1938' •••• : 1,000 
1939 •••• : 7,38'4 
1940 ••••. 9,506 

2,723 
15,920 
4,480 
8',699 

15~812 
11,268 

iJ Le.ss than 500 bus:Ouls. 

11,28'3 
22,299 

5,88'6 
9,699 

23,196 
20,774 

:Produc-: 
tion 

1,000 
bu. 

58,597 
25t319 
49t830 
55, 56)-J-
39,049 
4o,6ol 

Im­
ports 

1,000 
bu. 

2,266 
3,943 

1/ 
I/ 
Ij 
II 

Distribution 
-,----,--

:Apparent 
Total Ex- : · : dis-
supply: ports Stocks:appear-

1,000 
bu. 

72,146 
51,561 
55,716 
65,263 
62,245 
61,375 

1,000 
bu. 

1,000 
bu. 

ance 
1,000 
bu. 

2/ Ganeral Crou Report, issued December 18, 1940, Agricultural Marketing 
Service. 
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~ acreage ~~~ed; condition uniformly 
good and ~ avera~ 

The acreage of rye'seeded in t~e fal1 of 1940 is estimated ~t 
6,002,000 acres, which is about 8~1/2 percent larger than the area seeded 
in the fall of 1939 but slightly smaller thun the 10-year average seedings. §j 
These estimates include ~creage seeded for pasture, soil improvement, etc., 
as well as acreage for harvest as grain. An allowLnce is made also for 

. spring seedings in e,roas where rye is spring sown • Increases over 1939 fall 
seedings.occurred in' all of the States'in the Grent Plains and'Rocky.Mountain 
areas except I,:6ntana· and Oregon, which· show no change. A favorable soil mois­
ture situRtion in the fall'of 1940 enabled farmers in these areas to'soed all 
of' their' intended o.cro£'l...gc, whereas the extreme shortage of moisture that 
prevailed a year earlier resulted in actual seedings smaller than those 
originally planned. Soedings are generally smaller than· in tho fall of 1939 
in other areas, the notable exception being a central area composed of Illi­
nois, Indiana, Kentucky, end Missouri, where the acr.::w.go increased 
substantially. 

The'condition_of.rye on December 1, 1940 at 83 percent of normal is 
far above the 64 pGrcont reuorted a'year earlier nnd also is higher than 
the 10-year (192~-37) avera€so of 78 percent. The eo~ditio.:t:t of tho crop is 
uniformly good, being above average. in most St.o.tes •. As a result of good 
soil moisture sup-plies tnat enabled the crop to rp.ake a good start the present 
prospect.is far better than a year earlier in the area wost of the Mississippi 
River. This is in striking contrast with·the. situntion that prevailed in the 
fall of 1939, particu1o.rly in the Gre'l.t Plains States. Condition of rye on 
December 1, 1940 was more than twice as high' as on Dccember'i~ i939 in Colo­
rado, Oklahoma~ nnd Ncbraska;.and-the contrast is almost_a~ not~worthy in 
several other States in that region. 

Table 11.- Bye, No.2: Weighted average price per bus~~t:o~· reported cash 
.s~les, Minneap9lis, by months, 1935-40.1/ .... 

Year • :' . • :wtd • begin- :July :Aug. :Sept.: Oct. :Noy. :Dec. :Jan. :Feb. :Mar. .:A~~· . Mny :June . :av • 
ll:in~ Ju'l$ . 

Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. Ct. - --. --.... -
1935 . 48.1 45.0: 46.5 51·9 48.6 4g.o 53·5· 56·9 5~.i' '49~7 '51.7' 58.2 50 .. 2 . 
1936 75·0 82.5. 86.7 85.1 91.6 109·9 113.2.110.6 109~0. ~i2.4. 108~9 99·5 97·2 
1937 • 85.2 77·3 77·9 74 .. o 68.5 69.8 75·9 74.4 6~.9. _61.0 58.0 55·5 73·~ . 
1938 • 48.4 40.8 40.5 41 .. 5 40.2 42.9 46.1 45.2 43~1 ,43!1 50·9 50.0 43-9 • 
1'939 43.1 ta. 7 52·7 52ol 5l.O 66.9 70.3 66.5 66,.5 69·5 58.8 44.9 55·9 
1940' : 43·9 41.2 43.6 l.~7 .8 50.2 

' • • 
Compiled from Minneapolis Dnily Mar~et R8corc3.. A.v:rr-tge of daily prices weighted by 
car-lot sales. · 
±/Prices for 1915-34 in The Wheat ~ituation, June 1937, page 18. 

[J./ Winter wheat and rye repor.t as of December 1, issued December _20_,. 1940, 
Agricultura~ Marketing Service. 
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Table 12.- Average price per bushe1 of' rye received by farmers, 
United States, 193S~4o 1/ ----=--•' :Crop Year . ' . . . . • 

begin-: July: Auc.:Sept.: Oct.: Nov.: 
ning 15 ' 15 15 . 15 : 15 . . . . . . 

Dec.: Jan.: Feb.: 
15 . 15 . 15 : . .. Mar.: 

15 : 
Apr.: 

15 . . May 
15 

June:year 
15 :aver-· 

July 
Ct. Ct. Ct. Ct. Ct. Ct. 

1935 36.0 35·5 36~5 42.1 4o.4 4o.o 
1936 61.1 75·1 79·5 80.4 81.5 90-.0 
1937 . 81.0 70.6 65.1 63.8 60.8 59·2 . 
193S : 41.1 32.4 32.0 32·9 32.1 32·3 
1939 9': 34·3 34.2 44.0 . 45.1 ~-4.6 52·3 
1940 ?f.: 38.4 36.8 38·3 40.5 42.8 

. . 
- -· 

ct. Ct. 

41.4 44~4 
97·9 98·9 
64.1 63.4 
34·7 33·9 
56.7 55·7 

. . ____. : . . : age 
.-:----:C::-7t-.-·c-r:- Ct. Ct. Ct. 

42~9 40.8 4o.6 43.8 39~5 
95·8 99·9 96.0 85·3 80.9 
58,7 52.2. 49.8 l.J.6.o 68.6 
32·9 33~0 36.t~ 39.1 3a·8 
55·6 57·1 52.4 40.3 . 4 .o 

J./40.6 

Jompiled from reports of the .Agricultural Marketing Serv~_ce pased on returns from 
special price reporters. Monthly prices, by States, weighted byproduction to obtai!l 
'1 price for the United States; average for the year obtained by weighting $tate pric~ 
"l.Veragos for the c::.'op mtJ.J·koting season. _ 
!:_/Prices for 1908-34 in The '\Vhcat Situation, February 1940, page 28. ?:,/Prices in­
~lude unredeemed rye at average loan values. }/ Preliminary. 

Table 13.- B,vc: Production in specified countries, 1937-40 

Country 1937 1938 

1!000 bu. 1,000 bu. 

United States •••••••••••• 49,830 55,564 
5, 771 10,~88 

221b0l bb,222 
'Jail.B~da •••••••••••••••••• : 

· To t·a 1 . ( 2 ) •••••••••• ! ----=-::-'--7-:':-::--

Europe: 
J3ulgL~ric1 •••••..••..•.• : 9, 387 7, 397 
Denmark ............... : 9,448 11,165 
Estonia. • .............• : 8, 327 . 7, 403 
Finlond •......•.••.••• : 16;982 14,507 
Germ<'ITLY •••••••••••.•.• ,: 272~296 ?:,./ 381,874 

~ ~ 

193, 

1 1000 bu. 

39,0~9 
lti,307 
21~32b' 

9,674 
9,842 
8,042 

13,031 
J../ 372,221 

A1:stria ••..•..•.....•• : ·18;.767 23,270 
Greece ••••••• ~ ••••••• ~: 2;569 2,439 2;4~7 
Hungary ............ ~ •• : 24,325 ·31,677 lj_/ 34~oo4 
Italy ••••••••••••••••• : 5,701 5,l~28 5,962 
Latvia •••••••••••••••• : 16,592 14,908 16,916 
Lithuania •••••••••••• ~: 23,894 2Lf-,555 25,951 
Luxemburg •••••• ~ ••••• .-: 392 · 507 490 
Nothorlcilld$ ••••••••••• : 19,200 21,694 23,760 
Norwa:y •••• · ............ : 443 433 468 
·Poland ................ : ·221,949 · 285,556 4/ ·300, 382 

· Rumania ••••••••••••••• : l7, 768 20,362 - · 16,987 
Spain ••••••••••••••••• : 5./ 19,700 2./ 16-,900 17,212 
Sw0d.on ••••••••.••••••• : 16,250 15,933 14,893 
Switzerl2c:nd ••••••••••• : 1,}39 1,447 1,2q 
Yugoslavia ........ · •••• : 8,2l+3 8,941 9,587 

Total (19) ••••••• : 713,57?_ 896,3§~--- '8'83,10b 
Algeria • , .......... , •• : · 37 ·~ · ·· 44· 

. 
. . 1940 l/ 

· 1,ooo bu. 

4o,6ol 
1422~4 
s4~8~2 

10,590 

2,278 
30,234 
.4, 700 

i2,558' 
27,558 
11,653 

~e 

To tal ( 22) ••••••• : 769, 210 962,992 937 ;§DEL . 
-::-i/..,....-:D::-:;.-,t-;;L-<tr_e_· ,-.in. most ins to4.1ec s, 1.f!1official forycasts and. _shoulct "b:....o --ci:--n--:-t-c-rp-r-'-G-:. ~-e-::d-a-· ~--_d__. 
PtelJ.mmary I.ndi.cCLtlOns or::.ly. '2./ • .Includes esti.mate for tnEl Sud.eten1and. 3/ Inc.Lu es 
iustria and the Sudetcn1and. 47 New boundaries and, thorefere, not strict'IY compar.-
'-blo with previous ye2.rs. 5./ Jrrstimated. 
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TEE WORLD W1GAT SITUATION 
Sup1)ly and distri'bu.t:i o.1 . . 

1922-39 ...........................................• 
Averages 1924-28, 1928-37, M.nual 1914, 1937 ...... . 

Acreage, yield, ~d production 
Acreage, yield, and proiuction, 1923-39 •••••••••••• 
Acreage of wheat in specified countries •••••••••••• 
Production in specified countries, 1936-38 ••••••••• 

Stocks, July l 
lC -1922 .... 0 ••..•...•.............................•..••• 

Major exporting cot.mtrbs, 1922-40 •••• , .••••••••••• 

International trade 
International trac.e in wheat including flour, 

7 
6 

10 
9 
h 
J 

7 
11 

1909-38 . a. a a a t. a It. I I I. a I a a a I 1 1 1 1 1 1 1 1 1 1 1 at. e 1 I t t t e 21 
International trac.e in wheat flour, 1909-38 • • • • . • • • 25 
World shipments and to Europe and non-3urope, 

averages 1910-14, 1930-34, and annual 191LL-16, 1937-38 7 

THE DOMESTIC Vv.tiEAT SI ~'GAT ION 
Supply~~ distribu~ion 

All wheat, 1925-38 •..•........ · · ..... · · · · · • • · · · • · • • 
All wheat, averages 1910-14, 1924-28, 1928-37 

annual, 1913-16, 1937 ..... , .. • .. ·. · ... · · · • · • • · · · · • 
Classes, 1929-39 ..•..•......................•...... 
Supplies for export and carry-over, 1923-39 •••••••• 

Acreage, yield, and production 
Acreage, yield, m1d rrocluction, 1919-40 •••••••••••• 
Acreage seeded by regions, 1919-40 •••••..••.••••••• 

Stocks 
July 1, 1923-40 •................................... 
January 1, 1936-40 •............... · • ....... · .... ·. • 

Exports and ~~ts 
Exports of wheat including flour to specified 

coiDltries, 1910-39 •• •. • · · · · · · · · · · · · • • · · • • • · • • · • • • • 
Exports of wheat to specified countries, semi-

annually beginning July 1937 •••.••••••••.•.•••••• • 
Exports of wheat flour to specified countries, 
semi-~•nually, beginning July 1937 ········•••••••• 

Imports into the United States, 1923-39 .......... .. 

Sales and incorn~, ana prices 
Sales, price per bushel, and cash income, 1910-39 •• 
Percentage monthly sales, avorE~e 1928-)7, and 

an.nual 1928-39 ••...•••...........................• 
. Average price recei v,:d by farmers, 1908-40 ••••••••• 
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