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THE PROSPECTIVE SUPPLY 0 F WHEAT AVAILABLE FOR EXPORT AND CARRY-OVER 
IN THE UNITED STATES IN 1942-43 IS AGAIN THE LARGEST IN THE .HISTORY OF 

THE COUNTRY, ABOUT 2-1/3 TIMES THE 10-YEAR AVERAGE, 1924-33. THE CARRY
IN OF ABOUT 630 MILL I ON BUSHELS OF OLD W H E A T ON JULY I , 1942, IS THE 
LARGEST ON RECORD, REFLECT! t.G THE VERY LARGE 1940 AND 1941 C R 0 P S AND 
GREATLY REDUCED EXPORTS, THE INDICATED CROP F 0 R 1942 IS THE SEVENTH 
LARGEST ON RECORD, YIELDS PER SEEDED ACRE ARE SHARPL~ ABOVE AVERAGE, 
OFFSETTING THE GREAT REDUCTION IN ACREAGE, 

THE ACTUAL FREE MARKET \\HEAT IS MUCH LESS THAN T H E CARRY-IN, SINCE 
ABOUT 65. PERCENT OF THE LATTER IS HELD BY THE COMMODITY CREDIT CORP,ORA
TION OR IS STILL UNDER LOAN BY GROWERS, MUCH OF THE NEW CROP ALSO IS EX
PECTED TO BE PLACED UNDER LOAN, 
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-----------------------------------
THE WHEAT SITUATIOl~ 

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

~ary 

The domestic wheat supply for the 1942-43 marketing year is indicated 

at 1,524 million bushels - about 190 million bushels above the record 1,331 

million bushels in'l941-42. A total crop of 904 million bushels was indicated 

by the official report of July 10, consisting of 675 million bushels of 

winter wheat and 229 million bushels of spring wheat. Latest available data 

on the supply and disposition of old wheat indicates that the carry-over may 

be about 620 mil~ion bushels, (figure will be available in early Augu5t). 

With domestic disappearance in 1942-43 no,., tentatively placed at 725 million 

' I 

bushels, about 800 million bushels may remain for export in 1942-43 or for 

carry-over on July 1, 1943. This is about 150 million bushels more than 

similar supplies in 1941-42. 

Domestic wheat prices recently declined to a low point for the season 

to date, and the lowest since.last October. Frequently the low point for the 

marketing year occurs in August, as the result of pressure of new-crop sales 

and associated hedge selling, L?.st year, hO\•TeVer, prices started to rise in 

July, when the sharp increase in the loan rate became effective.· 

Prospects in the four major overseas exporting countries are for a 

slightly larger crop this year than last. The CP.m:\dian crop ma~ be more than 

large enough to offset the decrease in the United States and a probable reduo-

tion in Australia. Early indications in Argentina are fo~ a crop little 

different from last year. Stocks on July 1 in these four countries, at 

about 1.450 million bushels, were the largest on record and 265 million bushels 

above the previous record set last year. 
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The.Governments of ~rgentina,'Au~tralia, ~anada, the United States, and 

the United Kingdom approved 8 Memorandum of Agr~~ment which came into effect 

on June 27. The Memorandum marks the first step towards the conclusion, as 

soon as circumstances permit, of a comprehensive international wheat agree

ment. In the ~eantime the M~morandum (1) provides for contributions to a 
' . . 

pool of whe~t for intergovernment rel~ef·in·war-stricken and other nece~sitous 
' 

areas so soon as the international situation permits, artd-(2) requires the ' 

adoption and maintenance on the part of the four exporting countries of posi

.tive measures to control production with the object of minimizing the accumu-

lation of excessive stocks during the war. I~ order to prevent diso~ganiza~ 

ti9n and confusion i~ediately after the war, and pending the conclusion of a 

_comprehensive internatio~l wheat agreement, p~ovisions are made relating to 
- . 

the control of production, stocks and exports by the four exporting countries, 

and for' co.operation by all five countries in stabilizing prices. 

July 24, 1942 · 

THE DOMESTIC WHEAT SITUATION . . 

BACKGROUND.- In the 10-year period 1931-40, the carry-over of 
old wheat in tlie Uni t'ed Stat~s averaged about 230 million 
'bushels,- ~d domestic disappearance about 688 million bushels. 

In May 1940, following the turn of events in Europe, 
earlier price gains due to the war were largely lost. The effect 
of. tliis decliney however, was about offset by a rise beginning 
in March 1941, i~fluenced by legislation affecting loan rates 7 

so that prices to growers for the year beginning July 1940 
averaged 68 cents - only 1 cent lower than a year earlier. Prices 
for the y~ar beginning July 194~ have averaged considerably 
higher as a result of the higher loan ~tes in effect and our parti
oipa~ion in the ~ar~ 

. .. ~·The average national loan ra.te to farmers for 1942 wheat h · 
1.14' cents per bushel·~ In 1938-39· the loan averaged· 53· cents, in 
~939-40, 64 cents, in 194o-41, 65-1/2 cents, and in 1941-42 98 cents. 
At important terminal markets the loim' values for 1942 are as 
follows (1941-42 values in parentheses): No. 2 Hard Winter at 
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Kansas City $1.27· ($1.10) and at Chicago $1.32 ($1.15). No. 2 ned 
Winter at St. Louis and at Chicago $1.32 ($1.15), No. 1 Da~k . 
Northern Spring at Minneapolis $1.32 ($1.15), and No.·l Soft White 
at Portland $1.21 (~1.05) ~ . · . · . · 

United States Pr9spectiv.e· 1942-4]. §~lies 
190-Mii:Li~o'n :Bushels Above Record of Last Year 

~ ----.---... . . . 
~he~domestic wheat supply for the 1942-~3 marketing· year is indicated 

at 1,524 million bushels-· about 190'mill1on'bushels above the record 
1,331 million busheis in 1941-42. A total. c:rop of 9o4 'million 'bushels was 
indicated by the offic~al report of·JU1y 10 (26 million bushel~ above the.· 
June 1 indication), ·consisting of 675 million bush~ls of winter wheat and 

' 
229 million tus~els of spring wheat.· Available data as to the supply and dis-· 
position of vld wh~at indicate that the carry-~~er may ~e about 620 million 
bushels, which compares w~th·th~ previous e~timate of 630 million pushels. : ·· 
With domestic disappearance" in 1942-43 now tentat~vely·estima'ted··at 725 million 
bushels, there would remain about 800 'million bushels 1/ for e~or~ in 19~~43 
or carry-ov-er .July·l, 1943 (cover page). This is al(out 150 million bushels 
more than similar supplies in l.94J:;..;42. .. , .. :.. ;,:- " 

" • •,. I #-. • 

Each year the acrea~~ allotment is adjusted s~ that, with ~h~ pr.~- · 
pective carry•over, it will provide wheat enough for normal, domesticeonsump
tion, normal exports, and at leas-t, a }O.percent reserve~ Since the .5.5 m_iJ.::ldon- ·_ 
acre allotment minimum (allotment in 1942, ~nd announced for th~ 1943 produc-
tion) is ab~·ve the, level nec~ssary to provi-de thh objective, ap9ve ..... n?rmal : .. . ····
reserves prqbably will continue in the United States wheat situation. Surplus 
stocks could be reduced, however,- if:domestic non~food l,].ses increased~sharply.-
if the eXport ·market expanded, if further Sl+bsta,nt.i.al ·shifts· to War ·crops 
took place, or if yields in any year· are below average,. 

' . -
Production of winter wheat in 1942 wa~ estimated at 675.5 million 

bushels on the basis· 'or' ·the July 1 report Qf conditiqn and· :probable yield• 
This is the fifth largest winter wheat.e:rop or··record. It is 4i pe.rcent ~bo;ve.:· 
the 646.9 million bushels indicated in Jun~, .i percent above t~~· 67l;J_~in~.~l';o:ri.': 
bushels produced in 1941, and 19 percent···above the 10-year (193o,;39) ·~;v:.er~~ .. · .. 
of 569~4 mi::.l.ion bushels. .·w·inte:;- wheat acreage_ 'being harvested ts· estlma.ted 
at 36.45 miJ.lion acres ( ip.cludiJfg .volUl'iteer ·wheat acreage), compa~f1.d._ w~t~: 
39.55 million acres -harvested last year and 39.14 million 'acr·es,- 'the 1b:;.year, ~.' .... , 
average. "'Yield per acre this year· is ·indicat·ed .~:t.lg.6 bushels,· which re:n'e:ct~ ·-.:. 
little winter loss and unusually. :favora-ble growing eondiUorts• · · Th',i·s· high ···: · .... 
yield was exceeded in only' one other year ~ 1'9.0 bushe~s in 193i~ . · -.... :·. ·~ . : -... · .. , 

All spring wheat 'prod~ctiq,n (.~ncludipg d\u-um) .. in .1942 ·\\las indi~at.~d- . 
at 228 .. 8 mi:lion bushels on the ba:si:a; of -truly '1 cond.it~on. · Thlirs· i's }t per.9ent 
above the 221~1 million bushels indicate~ in' June, near~y lV·percent'l~se 
than last year Is 274.6 million. bushels; and '2S:perc£mt above the--10-year .. 
average of 178.l~million.bushels (1930-39) when yields were below normal. , · 

' ' . - . 

·: ' .. 
: '\ 

jJ Revised downward subsequent to the. tiine· o:f th.e .P:r~rati'on .of th_e·, char.~ o~ .· ~· , . 
Vra • ·"''. ' ' co e p ge • . . , . . - . ·. , . , :. . . , . . _ · • . • : ·: .. ·. . . 

•
1 1 " • ~_. 0 • ; pI 

1

0 •' • ' ' ' :• • •
1 

• ~ ·, .lo ...- " 
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Indicated seeded acreage Of all··spring wheat, is.l4.6g million .. acres, which 
compares "ri tit ·16, 74 million ·aci'es last year, and 21.76 mili~on. acres, the 
10-year averageo · The: smaller acl'eage reflects reduced acr.eage allotments and 
also a wet sp~ing. Indicated aband0~~nt·o! spring wheat acreage this year 
is very small, 3.5 percent. Last yea~is abandonment of 2.1 percent was also 
very small. .Acre~e ino:i.cat.ed :fo.r ha:::.'vest is 14-..J 9 million acres compared 
with 16.28 million acr~s- ra.st· yea.r·; and·.l6., 74 million acres,. tl:e 10-year 
ave;r~g~: The infii,~~te~ spri::-..g -~~~~~-t yield -pe.r.· Jnrv~ste.d acre of 16.,1 bushels 
is second only to ·last· yeart·s ·16·-9 bushel.s. . , · . _ 

• • • I. ' 

· Duiilm ~heat production -was··~·indicat~d at 32.5 .million b,hsh~ls·, which 
. , J.;s les~ than last year's l~l.B'ciiiliori bush~1 prop,_ and »tiher. $pring "'heat at 

196.3·.~illion bushels,· wl:Hch ·also •is ··below last year 1 s 232 .. 8 nlillion bushel 
crop •... Durum and !other spring; wheat· shared: about proportionately in the decline 
in acreage. Indi~ated acreages ~or·hervest·are z.16 million ~cres of durum. 
and 12.01 million'acres for·other ~p:t:ing whea:!; -·14.5 perc~mt:less'durum and 
12.6 percent less other spring wheat. ~he yield_per harvested acre' of 
durpm is 15~0 bushels, compared with the record of 16.4 bushels·per acre last 

·year, and t~e yield of· othe'i· ·spring- t,.rheat i·s .. 16.3 'bushels, ?-5a.inst last year•s 
record_ of 16.9 bushels.' '·>"·--·, · .,,. · · · .. 

.... ' : ~ 

,,. ··ca;rry;...over sto~ks of ''old wheat ~ July 1. 1942 ·a.~e 'rio1:/ t,e_ntat_i.vely 
.. plact??- ~t. ·'6~0 ·mi~lioh. bushel-s on' the basis of a~a~.~~-~e ·d_atp o~ .supp1.y ·and 
' diSpo'si tion of old: "Whee.t. ' This·- compare·s ·with 630 milli.<;>p bushels ~iireviously 

.. estimated• 'and· includes-a.bout'4oO m:i:lliQn bushels. heid by' tne· Coihlnod:it'y 
: Qred:i. t. qorp~ration ~o.r ·sti·ll under loans,· and. 1~ .il}n1'ion bush~l·s ::heicf by the 

·· .Crop ·Insurance-Corporati-on:· · .. ·· · . . : .- ·· · · 
~ . ' " . . ' . ' ~ ... , . '' . . ; ' - - ' 
• \ ' ' ' :' I :I' ~ I • •.. - ~ .. ' '' ... .... /' 

· ·:.~ ·. :: · Stocks ·of old wheat on..: farms J~ly 1~ were .. ~sH~ate~. at-·15g:,5·~~~~~ion 
bushels and.in cities (commercial'stocks) at 224.)f mi~i~ori busli~~~·,:m~king 

f 'a total of ·these t1oJO i tenis of 383.9 :million bushel~.·. This compar¢s \-lith 230 
million buShe!s'for the· same·two .. it~ms-~t year-.eal"li.er. ,The cu&t-ol)lary'estimate 
o'f total carry-over stocks includes, in addition to' these twa items,: e~timates 
of stocks in interior el&vators.~nd mi~ls·(a~ailable July 25) and estimates of 
stoc,ks_ in merchant mills and elevators (available in early August). These 
wilT 'be published in the· August 'issne.·of 1f.The Wh.ea.t .S.i:tuation.)' 

' - .. ~ . .. ... . . . ,. ~ . 
, . .. Stocks of ·ol·d wheat 'on··farms ·on-'J.:u.ly,- e-stimated at :159.5 million bushels, 

r·:_~coinpares.:with' 87.4 million··bushe·;Ls· a y..eal" oorlier, and ,the._lO-year average of 
~59). 7 million bushel.s. .A.~ tb.ough ·farni 'std'cks wer-e at req9rd levels, disappearance 
'!rom farms in thE? 'pel'iod between April l.·and July ·1_ this year .has been heavy, 

,.. ,•. :~mounting to 111 '·m'illion bushels, compared wi t.h ~06. mi11ion .. bushels 
· ;·;~e year earlier, and 71 million bushels .in }.940. ~-. . . · .. ,. 

·• "Domestic Wh~at Prices · · '·· · c • · • · · ' · · · .: 

At seaso!i'ally Low Levels 

Compared with a mnnth• ear.lA'?!-. domest.ic, wheat prices on. .J:uly 24 were 
one cent lower at Kansas City and Minnea.p-o.~is.·_and_ 5 and 9 cents above at 

.. , ,. , ... s~, Louis and Port,;tand. Pri6es have ·been near· the low :Point' thus far this 
·' ·~ .. : ·' ~et\sim · to date, and the 1-owes't slnce·last Oct.ober •. Frequently. the lo\11 point 

' · ·. )·o~ the see-son occurs in August as the r.esul:t; o.£:. the .J?-Tessure· of new-crop 
· -~sales and ·associated hedge· 'selling. ~ La.st· yea.l?:, tlqwey.ei, prices started to 
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rise in Ju11 when the sharp increase in the loan rate became effective. The 41; 
peak of the bard winter movement bas fiow pass~d.for this year and with the 
building of additional bins and s6tting up of ~ommodity Credit steel bins 
the storage situation has improved. · 

While the carry-over of old wheat is tentatively placed at the all-
time record high of 620 million bushels, the actual quantity of 0f~een wheat i 
is very much less. Approximately 4oo mil~ion bushels were held by the Com-
modity Credit Corporation or were still under loan, and 11 million bushels 
were held by the Federal Crop Insurance reserve. This would leave about 220 
million bushels of 0freen grain~ Moreover, with the market from 13 cents 
{St. Louis) to 23i cents (Minneapolis) below loan values, there is a strong 
tendency again to hold large quantities of wheat off the market under loans. 
Last year 367 million bushels were placed under loan. or 39 percent of the 
946 million-bushel crop. With higher loan rates thie year and more growers 
eligible, if storage facilities permit an even larger percentage of the 
1942 crop me~ be stored. 

With the price of comparable quality Canadian wheat now a little below 
domestic price levels {allowing for the 42-e&nt tariff) a small change in 
relative prices would result i~ substantial imports were it not for the quota 
restrictions. ~he Bure~u of Custn~s announced on JulY 8, that the quota 
for milling wheat from canada of 795,000 bushels, beginning with the quota 
year, May 29, 1942, had been filled. ~he quota of 5,000 bushels from all 
other countries however, still remains unfilled. ~he announcement also 
stated that for the first.month of the quota year, 3.34 million pounds of ._. 
flour had come in from Canada, and practically none from Argentina, out of 
a total quota for the y~ar of 3.35 million pounds from Canada and 185,000 
pounds from all other· countries. Wheat clas"Sified as "unfit for human con
sumption" is.not under quota restriction, but the·q~tities imported have 
~een small. In terms of total.utilization of wheat in the United States, 
(about 700 million bushels annually) imports are insignif~cant-

THE WORLD WHEAT SITUATION 

aACKGROUND.- Large world crops and restricted trade resUlted 
in the largest world wheat supplies on record in the period 
1938-41, and a new record is expected for 1942. The blockade 
and other war conditions reduced world eXports of wheat and flour 
to 465 million bushels in l94o-41 compared with 638 million bushels 
in 1938-39 and 625 million bushels.in 1939-40. Net exports from. 
the Uhited States in 1940-41 were down to 30 million bushels, 
compared with 106 miliion bushels in 1938-39 and 45 million bushels 
in 1939-40. Both world and United States exports continued amall 
in 1941-42. 

~Supplies~ ~rospect ~~United S~ates, 
Canada, Argentina. ~Australia. 

Prospects are that product+on in the United States, Canada, Argentina, 
and Australia (the four principal overseas exporting countries) will total ' 
slightly larger than last year. ~he condition of the crop in Canada is 
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reported tb be ~~cellent--(Jun(IJ .30 c~nditibn:w~s-\35'.])erc~nt.Qf t·he long-time 
average), which points to a very. ~arge inpreRse_compare4 wfth iast year, -
an increase more th~n suificie~t t0~o~fset the-prospective:de~rease in the 
Uni tBd .. st~t~Q .and _probable red"Q.c-tion in Aur;!·tralia. In Argentina, ·where seeding 
is still in pr~gress,,,s.eed.il?..t~>reports and'conditions to date_indicat~' a crop 
littl~· different t~~m· last.uear. Stocks in the~e four countries on July 1,1942 
were about· 1., 450 million busP.e'is, .'the larg~st. on ;record, and 265 million _.. 
bushel~ above the previous record in.l941. _On the basis of present indications, 
th,e 1942 crops again will,prov:i.d.e.large~surp:t,uses in exces'S'of domestic needs 
in these four countries'and raise the July 1943. carry-over to, even higher 
levels. · 

Pr~duction in Europe and in North Airica is expected to be slightly 
smaller than last year. This would be the third consecutive year that 
European prpduction has been below aver~ge. In the U. s~ S. R. as a whole, 
a net reduction in acreage is reported,· the .decrease ~n the west (occupied 
area.) more :than offsetting the increase in the· ea~t. · Carry-over stocks in 
Europ~ and ~he U. §. s. R. are Undoubte~ly at very low level~. · 

-
MEMORANDUM OF AGREEMENT CONCLUDED AT UTTERNATION.A.L tr/HEAT MEETING gj 

The Gove~nments of Argentina, Australia, Canada, and the United States. 
:the ~our major' overseas exp.ort.fng countries, and the United Kingdom. :the · -
;grgest impor~er. ha~e approved a Memorandum of Agreement which was drafted 
at a series of wheat meetings held 'in Washington. The Memorandum. which took 
effect on June 27 marks the first step toward the conclusion of a comprehen
.sive ill:ternat~onal wheat agreement as soon as circumstances permit.: . . , . 

~he Memorandum of A,reement'provides for the convening by. the United 
,Stat.e_s when tl}e time is deemed-propitious of a conference' of all the nations 
_haying a substantial 'interest -j,-n wlieat, whether as consumers or producers; and 
fo·r consideration at that conference of a Draft Convention prepared by the 

.Washington Wheat Mee~ing. In·the meantime the Memorandum of Agree~erit . 
requires 'the adoption or main'tenance on the part of the four exporting 
.countr~es Qt pos~tiv~ measu~es to ~ontrol pr~duction with the obj~~t·of minim~-. 
,zing t~e·acc~ulatio~ of ex~essive stocks during the war. · · . 

/ The Memora,nd~ or Agreemen~ provides also for the immed~ate·~stablish
ment of a pool of wheat for intergovernmental relief in w~r-stricken and 
other necessitou~-areas eo soon as the inte~n~tional situation permits. It 
brings into operation the arrangements in the Draft Convention for ·contribu
tions to a pool as they may be required of 100 million bushels and additional 
quantities to be det~rmined as the' extent of the need becomes known. 

In order to prevent disorganization and confusion immediately after the 
war and pending the conclusion of a co~prehensive international wheat agree
ment, the present Memorandum provides for bringing into operation for a 
limited period the provisions of the Draft Convention relating to the control 
by the four exporting countries of production, stocks and exports and for 
cooperation by all five countries in stabilizing prices. 

gJ Copies of The v~eat Agreement docurnents may be obtained from the Office 
of Foreign Agricultural Relations, Washington. D. C. 



In 1939 ten countries.m~t in London .. as; a :Preparatory. Qommltt~e set , 6' 
Up· as-·The. Wheat 4c1:\r~sciry·- Committee. This meet~n,g· was. in~~rr~pted. by the 
outbreak of:hostilit~~s. 1~· September. The war aggravate4,4n several important 
respects· t~e world wi}eat problem and_. offi~ialE! of. the ·abov~ .h~ed five 
countries agreed tq :reswne .cli$cussions. in .was.hington in .ruiy-:1941~ A pre-
liminary r'?port ·was .s'9;bmi.tte~· to. the various q.qv.ei~runents .in·_~A1,lg'llst .1941 
and the mElE!ting was reconyened in October~. On;-·Ju,ne 27 1;11:e fi"t-~ .. Qovernments ' ) 
were noti,f':ie~ by the GoYer~ent of the United, .Sta~es. o:t: the appreval of :the 
other_ fo'll:l' :Government f?: .:ant\,. ·ip ace~rdance w:t th_: the Minutes. of. the· F.inel. . t 
Session of the Was,hing~on.· Wh.eat. ·Meeting,, the provisions of. '!i.ll-e Mem-o·randum · 
of Agreement came into effect on that date. . 

_ Tab,le 1.- Aver.age. clos.i:t;1g pr1.ce of·.September w~~at future$, . . . 
. . spe.Cif.ied m~r.kets. and dates, 1941.-lt~ •. 

Month -
Apr• 
May 
June 

Week 
ended·;. 
June 6 

13. 
20" 
27.; 

July 4 · 
11 
lS 

.... ~ " lo • 

. 
: - : .. ~ . . , .. 

f ~ I' ' 

· .. :.r·· 
f •. 

. ~ . . -
.: ~ -

... 
67.9 8l.S 
70.9 sr.s 

~ ro._7 81&8 . • 

: ,. .~ 

., '> ~ ' 't : l',:: \ ':, ' ' • I ' 

;. , . 

55.5 99.7 119.8 . 92.0 111,5 97.2 112,6 
. 55.3 l034[l~ ,;·1?0.6' 95~1 11,3.2 ~. 99·6·,-,'113, 5 
54.s 101~9.: 122.4 ... 93.5 114.4 .ss .. 1. ·114;9; 
56.4 1Q5.'6"."_100~6 ' 98.2 11'2 •. 4· 100.9 113~2< 
56.9 ... -io5:.1 120~.1 ·~,,97.3 :111 •. 6 .. : 79~.·-~:·~llJ·.a·.: . .-. 
56,3- · .. 106.·9 12l.S -1._99 •. 4 113 .•. 2 101.1 .. 114.9. · 
56~'4 :_ :. ib4 •. 4 120.4 ·:' '97.2 l.l,2.·g ·99.-.0 ·:1lJ:,f? ., 

r .,. ._ • • 

High ·2/ ·" : 70<>9, 
Low g/ : 67 ·9 

81.8 . :_ . 56.~9·-.l~-~~:·:~·106.9 128.9 
s1.s · · · 5tr.s .. · · ss.2 119.s 

. . :. : •, :"~ ' " ' : ~: ·: ; . 

99.4 l2J.-,d ' lOl·!O 7 122,0' ~ :' 
S0.8 111.5 S7~2 112.6 . .. ., . ~ . . . ~ . ' . "'· 

• 

.!_...,./_C_o_n_v-'""<e""'r-sl"""·-~"""n-s· .~t~~ff.ici~1, tji.te,; 'WJ:iich is 90.909 ·c~~ts. :i~~ Uni tei ·St~t-~-s;...;b:-:-.uy-a-'il1-: .-,. .. 
of CanadiaJl g~ain· .¥o~ld b~ reqili~ecf ;t.o make settlem~n~ in t.~I!m$. of ;United: S.tateu,.-,' ·.· 
dollars thi-.ough ·an· age~t 'pf _.the Oi,niliian Foreign. Ex9ha.nge Oop,tx;,ol_; .l3ofl.rd a-t· :thar· {;rt ::: 
officia;t 1"a:t_e·. October. 'fi.iture~ •. :-~:-~- .. : ~ -... : ·. · .. ~ ·. ' .·:- :."'.··.~.! 1,\ 

2/ Apri.l' 4 to J'!llY. 18 '· 194;?, and corresponding. date.s 194~.--:.. . · : ,.· .. · :: ., !-: ~ ~-: ·· .. : 
~ - . ·~r ., 

' 



1923 
1924 
1925 

1926 
1927 
1928 
1929 
1930 

1931 
1932 
1933 
1934 
1935 

1936 
1937 
1938 
1939 
194o 

1941 ~ 
1942 ~ 

. • 
: 
• • 
• • 
t 
: 
: 
: 
: 
: 

: 
: 
: 

' & 

-

'. -• 

132,312 
137,087 
108,466 

100,225 
109,506 
112,372 -
228,373 ' 
288,879 

313,288 
375.473 
377.939 
274.306 
146,708 

; 141,688 
: :J 82,802 
: 152,714 
: 252,160 
• 281,603 
: 
: 385,300 
I 6201 000 

: 

759.482 
841,617 
668,700 

832,213 
87a,059 
91 .373 
823,217 
886,470 

941,674 
756.927 
551,683 
526,3~ 
626,3 

626,766 
875.676 
9318702 
751,435 
812,374 

945.937 
904,000 

' 
891~794 620,306 
978,704 612, 70), 
777.166 581,330' 

932,438 613,916 
984,565 678,462 

1&026,745 654,071 ' 
1,051s590 619,:427 . -
1,175.349 747,137''_ 

. . 
1,254.962 753,84Z -· 
1,132,4oo 719,5S2. 

929~622 627,092 4 

800,699 656,246 
773,052 658,885 

768,454 688,169 
958,478 -703,017 

10 084,416 722~993 
1,003,595 67a.912 
1,093.977 67 ,949 

·-·· 
' . . 

1,331,237 --
1,524,ooo 

y :Balancing i"tem. 
rJ. Shipments are to Ala.ska, Hawaii, Puerto Rico and Virgin Islflllds. _ _ • :f _ _ , 
o:r/ :Beginning 1937, only old wheat in carry-over; prior to 1937'. stocks .includ~ a~_!!IO~·now;{w~g.t. !J. Net imports. _ . : -; _ -· - ~ 
5/ Preliminary estimate. ·"' 
FJ Revised downward subsequent to tho time of the prop?.re.tion of the che.rt on cover pl'l.go. 
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JULY 1942 

Month 
and 

date 

- 10 .. • 

Ta.ltle I•• Weighted average cash ·price of wheat, speoifi~d 
markets and dates. 1941-...42 

sAll olasses s No, 2 s No. I tNo• 2 Hari : No. 2 s son -
cand grades •Hard Winter1Dk.N .Springs.Amber Durum:Red Winter t White · 
,s:tx marketsJKensas City:M1nnea~lis sMinneapolisc St. t~uis sPortlan~ t/ , 
s l94ls 1942• l941t 1942r l94lt 1M2t 1941, 1§4z, 19411 l942c l94 , 9 2' · 

-----:c'='Gn""""""~"ts Cents Cants Cents Conte Cents Centtf Cents Cents Cents C~t~. Cents 1 
Crop yanr 
ended 
June 30 

• l 
s 
t 84.3 109.3 81,9 112.0 89,9 110.4 91~8 116d0 82.4 it9.6 76.2 98.1 
I 

t Month
Apr. 
May 
June 

I 90.3 114.1 87e2 114.8 94,8 119.1 94,8 121.1 92t6 l20e9· 75t7 98e0 
I 93.8 115e7 90.4 114,9 98.4 120~1 94,9 121e8 ~6,7 1~,~ 79t4• 97,0 
1 98 eO 111.~. 97 • 3 110 • 9 101.0 11~h 1 10l.el 115 .9 101.6 119 .2 88 .5 91.8 

Week 
ended- :· 
June 6 : 94.4-110.1 92.7 110.2 97.6 1.12.9 98.4 115.4 96._0 117.0 

13 : 99 .o 111.0 97.7 112 ·2 102.1 113.8 100·~7 117.3 101.1 119 .o 
20 : .96.6 112.5 93.9 114.0 100.5 116.0 95.5 116.8 100.5 120.7 
27 :100.1111.5 98.2 111.5,103 .. 6 113.8 103.4 114.9 102.5 ll9.0 

July 4 : 99.6 lLO.O 98.3 108.5·102.2 115.2 101.5 114.2 102.4 116.0 
11 ,100.6 109.5· 99.2 107.6 103.7 117.5 101.9 116.8 104.4 119.1 
18: 97 .• 2 109 .. 1 96.8 106.7 98.8 115.0 99.21:18.6. 102 .• 9 --- \ . • 

'' 
83.9 91.2 
as·.~ sr.2, 
88.8 92.2 
90.7 92.1 
98.2 93.7 
88.l 97.3 
a4.·3 .,es ·II 

High?:/ tloo.s na.3 sa.2 ua.3 1os.7 123.s 103.4 125.o 104.4 125.7 90.~ 100.1 
Low 2/ t 88.9 109.1 86.2 106.7 '92.9 112.9 91.0 114.2 92.0 116.0 75~3 91.2 
1/ Weekly average of daily cash quotations, bnsis No. 1 s1\c~kcd .. - · · 
~~ April 4 to July 18, 1942. nnd corresponding dnte~ 1941. . •. 
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!able 4.~ Wheat'prices per bushel in four exporting countries, 
Friday nearest midmonth, Jan.-June, and weekly, 

July-1942 . 

l Hard wheat Hard and semi-hard: __ .::;.so;:;.:f:..::t~wh:::e=--"a~t __ 
: u. S1 2 Canada : wheat I U. S. :Australia 

Date 
(Friday 

mid
month) 

: No. 1 : N 2 : N 1 : U. S. :4rgentina: 
:n.N.Sp.15: ~ : Mo. : No. 1 : : No. 1 
:pet. pro-: Buff•l : Mon~;a1: D.H.W. : Rosafe : Port- : 
l tein : a 0 : :Galveston: f.o.b. : land : 
: Buffalo : c~i.f. : f.iJb• l f.o.b. : 1/ f,o.b. : 

____ .;;..: ......::C:....i, f. :duty paid: : zJ ___ :;...._ __ ---':'-- ----"-: ---
: Cents Cents Cents Cents Cents Cents 
·I 

1942 . : 
Monthl~ : 
Jan. 1 l 
Feb. 13 : 
Mar. 13 : 
Apr. 17 : 
May 15 : 
June 12 : 

: 
• • 

141.1 
138.6 
138.6 
128.5 
130.2 
125.5 

W e~1J 
10 
17 
24 

: 124.7 
: 128.0 
t 123.5 
: 122.8 
: 

119 
119 
118.2 
119 
119 
117.9 

117.7 
118.1 
118.2 
118.6 

84.8 
83.9 
s4.5 
85.4 
86.1· 

93.6 
93.3 
93.3 
93.3 

137.9 
135.8 
135.1 
127.4 
129.0 
123.9 

120.1 
121.0 
116.2 
118.6 

62.1 
64.3 
64.3 
64.3 

101.5 
101.5 
102.5 
96.5 
98.o 
91.0 

94.5 
98.5 

100.0 
101.0 

Current average farm prices are less than quotation about as follows: 
!/. Canada 28 cents, 
2[ United States 30 cents, 
31 Argentina 13 cents, and 
~ Australia 10 cents. 

Cents 
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