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The carry-over of wheat .next June 30 is est i.mated at about 300 'mi 11 ion bus he Is on the· bas is 
of p,resent indications.- This is in sharp contrast to the carry-over of qo million bushels on 
June 30, 191.8. Large supplies an.d r~duced el(por.ts have made record quantities available for feed 
and industrial.alcohol production in this war, compal;'ed with small supplies and large exports with 
d'urtailed use hr all domestic purposes in tbe l~st war. A carry-over of 300 million bushels 
would amply provide for·oper:ating st-oc.k:s·, rese'rve for small yields, and for post-war relief. 



NOVEMBER-DECEMBER 1943 

-----------------·-----------·--------
THE WHEAT SI-TU AT I 0 N 

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

Summaq 

The wheat carry-over in the United States on July 1, lg43, was 

618 million "bushels and for July 1, lq44, is estimated at 300 million "bushels, 

~his is in sharp contrast to the 40 million for 1g1g and 85 ~illion for 1919. 

Large supplies a.nd reduced exports have made :wail::>ble rec6rd qua.ntitiP.s for 

feed end industrial alcohol production in this w?r, compared with small 

suuplies, large e~ports, and curtailBd use for all domestic ~urp~ses in the 

last 1rmr. A CRrry-over of 300 million bushels next July would -provide for 

O-pr->rating stocks and rAs"lrves ago.inst possible small yields A.nd for some 
'i 

post-wpr relief. The disF.roneEJrrmce of our lgLJ.j.~44 dom"3stic supuly is now 

estimRt,.'?d as follo'<!S, in million oushAls: Food 535, f·~ed. 380,· se~d 80, 

industrial Alcohol 110, Pnd exports 50. Shipments into thA Unit0d States for 

f~ed pun>oses, July 1 to date, total about 45 million "bushel$. ~uanti ties 

imported should bA addAd to th•'l quantity of dom.qstic ,.rh<1at "b~ing fAd, enc;l 

' 1-rill incr<>f-\se thA total disapp'"'Prence in th'l Unitt':ld Stat"!'! "by a corresponding 

::>mount. 

Stocks of wheAt in thP Unitnd States on Octoo~r 1 total~d 1,109 million 

oush·~ls, th·' third largAst on rPcord for th11t dat''". On th~ DF!.si s of suppl'i~s 

E<t the o~ginning of th"l marlc.:;;ting ysA.r and imports and stocks on Octob"'r 1, 

includ"'s An ;::>stimFLt'?d 1q5. million bushels f1d, 1JII'nich was Vf'lry lArg.:> and re-

flAct~ thA tightn"lss of th13 corn situation. ivhRPt fl'l"lding is ex-p~"Ct"ld to b~ 

light"'r ,,,i th p, 20-cr.>nt incri-!l'ls·~ in th•~ pr~cA of Commodity Orl'ldi t fa"ld 1>1heat 

P.nd r~ducod supplins of ~uch whAF~t, P.nd as the nsw corn orop mov~s to mark~t. 

Moisturt=~ condition for th" winter 1,.,rheat crop in sout~'3rn N<-J"brt:~skA Rnd I 
the "'·~st"lrn p.<>rts of KPns~"s, OklFthomA, A.nd TaxP~ hFLs D~!'>n unfAVOrnoly dry. 
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In these pa.rt'icular sActions stands ar"' poor Pnd ~pottqd with drying of plants 

reported. Conditions A],sAWh~rA ar•"l still mo.l'ltly favo:fl'lble. 

World 'rlfl:t.I, 1J'lhich re'flA.Gted a.scR.rcity supply !'litufltion contre"ted to thA 
. . . 

pr"lsent onA of relative plAn.t.y~ \On November 19, StRbiliu~tion Dir."ctor Vinson 
# ,' • >' 

announcAd a flour· subsidy ,to. enable ,,rh'"at flouT mi ller.s to pay P.s high RS 

parity prices· for wheat :md P.t tbA s-e~·e \ime to sqll flour fo.r no more thPn the. 
i . 

ceiling pric~s now in eff'?ot. On the 'l?~si_s of ml'lrket ~H·ic9s, 1o1heP.t pric"'s ip. 

early DecembE=>r ( Pxc-ept for. soft ~ed 111inter. the_, price of which is at tho parity , 
/ 

"lqui v~lent) "'rr-lre still somewhat morA thPn· 5 cents bAlow· th!3 l"'Y~l 1..rhich ,,rould 

be equi v-l'llent to p~rJ-ty.. prieRs to pro_duc8rs; 

e in the four overseas exporting countrie~. ~1oi stur'e hp's ·been f:worPbl8 for far 

wh3at· in WP~tPrn and northPrn Europe. but in thP Dnnube BPsin P~d p~rts of 

southea~tArn Europe it h~s been dry .. 
. . 

Stocks of whel'lt _in the. four OV"'lrse?s e:YpO"'ting countries on July l, 1gl+ 

f're expected tO beet l~ASt 1,,20.0 million·?ushAlS, '"'V,~n ,_rith l,io~ral estimFttes 

fbr dom8stic l'lnd export d.istributiori in 1943-44; by lTuly 1, lg45,· thi'ly mey be 

down to A.bout 800 million,bushPls, ''"'hich would still bA poove RV"?r::~g;:, And V"'ry 

favorable contrFtsted ,,i th th'3 si tuA.tion in World Wpr I . 

The relationships of 1.rhe~t pricAs in th"'l vP..rious ov"lrsaP!"l t>xporting 

countries Are materiRlly differAnt P-~ present thAn under norm~l conditions. 

Pr'ices in the United States are substRntially !'lbOVf' l<>vPls ,,rhich would "ndst 

under peR:CA conditions A.nd without governmentAl support. Curr'"nt pric~s in 

when the shipping situation is Pased P..nd the l!"rgA stoclzs in th<>sEl countriAs 

CPn ~.gA.in move freely into 1ofOrld trP..d"l, fl m~rro,,ring o+' this difforence mRy be 

expected. 

,. 
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DUMEST !C ~ffillT SITUATION 

:ill.C~(GROUND.- In the -10-y"'ar p"'riod 193-c;-41, the Annual cflrry
ov.'.Jr of old ,.,heAt in the Uni t8d St::·t~!:'l averRg.:>d flbout 235 
million buPhels, production 738 million, Hnd dom~stic disPp
neFlranc~ 677 million, of '"nich food WFls 479, f::,~>d 117, and 
SA"ld 81. 

The loan progrAm hPs ·bAen- P>n important l)ric~ fActor 
since it C?~'Tle into operation in 1q3g. Influ~>nc~d. by nAW 
l8gisl.<>tion RffActi:ng loan rHtAs, pr.icAs :rose bAginning in 
March lg41, Rnd prices to growers for the lg4o-41 mar~~ting 
yeRr averagAd 68.2 cents. Pricgs for thA y~ar boginning 
July 1g41 averagAd 93.9 C"lnts, the r>dvance in p:ricos r"'fl.>ctirig 
both thA hi~Sher loan rRt"l:S in eff'3ct And our- -participntion in 
the 1var, ~Vi th sti 11 high"'r lo11n rRtes in effl'lct in lg42-43, 
nrices for that YART RVArP:gAd. about $1.06. 

Lo::m rp.t"'ls t.:l farm"r"S f.or 1g43 'llfh,"At W·'-lre bfls'1d on 
$1.23_par bushel at local markqts, wnich reprAs~nt8d 85 pAr
c~nt of th8 nAtional pArity Rt ~he bAginning of th~ crop 
y~Rr. 1:1 In 1938-39 the loan R.ctuR1ly PV"'rPgAd 53 cAnts; in 
1939-40, 63 cents; in 1940-41, 65-1/2 c~nts; in 194l-l12., 98 
cents: And in 1942-43, 113 c~nts. 2/ 

\ -

LBrge Uni t:~d StatFJs Wh'1at Supplies in 
This WRr; ~ in Horld '~V'flr .!_ . . .. 

Dur-ing thA first 4 yCJPrs ot thP. pT"'s"'nt ,.,a;r thr-> '•rhAP..t c·Rrry-ov"r in 
th~ Unit~d StRtes h~~ PVArag~d Gbout 500 million bush~ls. This is in con
trPst to thA .<'tV·'lrHg"' for th8 coTrr>spon,ding p~riod in 1-forld ~fp.r .I of Bbout 100 
million bushAls. Un th~ bRsis of prQs~nt indicP.tions, thq cnrry-ov0i n~xt 
July i"s "lstimated at A-bout 300 million -bul'lhAls, ::-CJd'lCP-d from th0 nBPr rCJcord· 
of 618 million on July l, 1943. Co'll)Prr,blA CFlrry-ovAr figur~s for July 1, ' 
1g1g, 5 y<=JRrs Pft"'r th8 lAst \vPr stnrt-"'d, 1nre f:5 million, nnd R y~l'lr APrli'lr 
40 million (chR.rt on cover U~'~g"l. P.nd t;:.,bl"' 1). 

]:_/ At im,)ortRnt t•'lrminPl mP.r~CJts thq lo ... n v~'r1oE1-f'or~rh~:t of thq 1g43 crou 
A.rA P.s follo,"s ( 1942 valu .,_s in pF1r<=Jnth~s.~s): No. 2 Jip,ri' 'Vint "'r at KansRs Cit~' 
~ ($1.27) nnd Pt ChicBsO :n.42 ($1.)2); ~To. j?.>R:cid IV'int""r R.t St. Louil'1 Flnd 
~iCR,f-;0 31 ,42 ( $1.32); ;:{o. 1 DA.r1c Fo.rt}Prn s~;ring Fl~ MinnAAP·Oli~ ·1lll.4~ 

($1.32); Fnd No. 1 Soft ivhite ~t PortlPnd. including -::1e~ '31.30 ($1.21) l"'nd 
~xcluding RA~t <n .3(:f , ""' · · . -
2/ St::>ted iYJ.corrActly in r"Jc"'nt is"iu':ls. Th.''l IW8"t'Rg-~s As d8t~rmin"d A.t thA 9(l.d 

. Of APCh :F'PT 1 S lORn DrQgrf1'TI diff8rc.d. from tl'B '1UilOUnC""'Q rA.t-'>S t:. '.':he; Pnnounc"'ld 
r8t"ls w>rq dPt~r:nin'1d on the bA~is of th" nrtionP.l dist·rib~"l.tio'n b;:r clPSSPs 

Pnd grl'ld~s 1r.ThPr"'FlS t'1P di"ltrib,ltion ACh1A1ly 1)1'l.t .'h'tC 'l-f. J:.o~n PV"'rt'l.@~,d lo,...rAr in 
1938-3g Pnd lg42--43, th<-> SaJUA in l.:j~-l--42, f'ind. high-l'I ill lq}<1--4Q nnd. rq4Q--4l, : 
In 1933-3g thA loAn 'v!ls bPs"'ld on 5q c."'lntl:l, in :g]g-40· E)TJ: 61. c :lJ}.t~., .in. 1940-41. 
on 63 cents, in lg41-l+2 on gg C"n'\;s, i:!'l. lg42-)() on 114. C-'=mta; rnd in 'iq43-44 
on 123 cCJnts. 

• 
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1939-42 ,.5 _ Tabl~ 1 .. - Wheat o.is~ri~~~iQI?- 1 .United States, 

l · '.,_..._ ...___-_~ _· _ ____ ' · :~ :ln~;?r_~-f~r -cha;t ~n- cover page.:..)~- ________ _ 

i ~ 

~) 
. \ •" 

Year : 
b~ginning 

_July 

: , . . . . ·~ ·~" _):Ji~appearance 

'·: ·· :.. ... ···, · ·.' ·. ': :. -:-Seed, : :Stocks,: Total 
·Foo·d·: · ;,.,,, : :. lil'et :alcohol,: 'J 3 • . . 

:. · 1/ ·.=. Feed.;. Seed exports: 3./' : Tota~ · une O,dJ.str+:--
: ..,. . '. . :. 2/ and net:.. ; '!!_/ ;butioJ.!.:· 
: . • - . : exports: ; . · 
:Million Million • Mhli~n Million Million Hillion Ivlillion-Milliori 
;bushels bushels bushels bushels bushels bushels bushels bushe1s 
~ 

!]he 1914-21. period: ; .... ~: 
---- 4-. . 945 498 28 81 3~8 419 . 67 1,012, :.: . 191 15. . : 

:·~. . . 1915-16 .. 500 29 80 2 2 322 851 . 225 1,076· ~ . 
. . ~1916-17 479 38 79 134 263 730 so . 860 

1917-18 ~ ~7 31 87 105 192 · 66o· 40 700 
19.18..;19 6 37 97 279 376 859 85 94ft.' 
1919-20 520 37 90 220 310 867 170 1,.(?37 ,· 
1920-21 • 4£5 21 88 315 4o3 889 124 J, O:j.,J..-• 
1921-22 . 458 .33 88 268 356 847 96 943 .. 

• • 
The· 1939~4n period,: 

280 .. /'f 482 .108 73 48 121 711 991 1939- 0 . ·: ,,_t> .7"t 

. . 1940--41 ' ; .486 114 74 34 108 708 3£i •,r 1,093 
l9l+l-42 • 489 .116 62 2.1 91 696 632' 1, 328 ; . ·• 

e 1942-43 i ~ :526 .. 318 64 1..1 151 995 618 1,613 
'1943-44 ' . 

... 

• 
. ,,1 

(Preliminary) : 535 5.1 38~ 80 5./ 50 ~I ~~0 2./1,155 299 1,454 . 
' . 

1/ Civilian s.nd military. 2/ Uheat and flour in terms of 111heat; includes shipments 
to territories. J) The use-of \lfheat for alcohol production was negligible until 
1941. Small q_uan.titles of wheat ,..,ere used for alcohol in 1941-42, larger amounts in 
1942~43-, and in 1943-44 it is estimated llO million bushels will be so used. 1. ; 

::._1 Stocks in 1914-21 period contained some new ,,heat, 5./ W~ thout imports, 1orhich \ 
would be ao.ded to-feed. 

,. 
: Supplies in this war have been very large chiefly because exports have 

been small; net· e:;ports .in 1939:...42 aver~E2ed less than JO million bushels, com
pared with an average of ·174 million in 1914-17. The demand from our Allies 
in this war· ~as been primarily for noncerea1 foods~ Production in 1939-43 
averaged about 50 million bushels above that in· the 1914-13 periQd •. The large 
supplies in the present war have made available record quantities for feed and 
industr~al alcohol; small supplies remaining for domestic use in the other war 
resulted ·in curtaUeduse. J./ 
2,/ Unit~d. States entered World i'lar I in April 1917 and by October of that year 
people W!S·rG being asked to observe ivh.eatless Wedne.sdays. Early in 1918 peopl~ 
we~e asked: to observe two wheatle~s days a week, and, in-addition, to have one 
wheatless meal each day. In Febr')lary 1918, regulations were issued forbidding 
the sale. of wneat flou;r;,' to an ,ip.dividual consum_er without an eq_ua1 amount of 
substitutes~ the list of which included all ~ubstit\].te flours, corn meal, corn 
.grits, oatmeal, .. and rice.~ In l-farch 1913, the.Food AQ.ministrator found it 
neeessary tp requeat that !l,O 1.-.rheat or wheat products be served in any first-
Olas;s hotel or restaurant untq after the harvest~ 
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Feeding of ''rheat ana··. th.e.·use~;<Df::t't, l.t:of th~ .pro<;l.uction:~ of. alcohol are -. 
lPrgely responsible for the red11ction in the carry-over of 1orheet from a record · 
of 63 2 million bg~p.els in·: 1942 to 6i.B:rmH1ion '·bu'~hels in 1943 nnd the estimataQ. 
300:million:_oushels :qext July .. :~The.::'incre~~-e in u·~e of wheat for human food · :·,: 
ha.s: been only mor1.erat~'. The: war· s"timuiat'~d. P.ri "fncrea:f!e "iri animal numbers to · 

_·1;mpr~cedenti:ld heights, and it h~s been possible to fe.qd theee; by using wheat 
in addition!to the very large quantities-o'f corn end pther fe~d. grP~ns., The 
BlCOhol produced from wheat is used in the production: Of syntfl,atic rubb·e·:t, 
SJ.TIOkelAsfO uo1·rder, sha~ter-prt)of gl~ss, Hnd.ma.ny oth1~r products. es!'\ential to. the 
'•Te.r eff'ort ~ ' Nonfood us-'es of 'G}:omestic ,,rheHt: in 1943;_44 a:re' "":lCp8Cted' to exceed 
the quantity fo-r food. . . . :--

.. ";hA supply of ,"'heat for the year bGginning July 1, lg4;},. is as fol·lo,.,s, 
1n mil-lion bush'lls: Carry-ov(')r .. :t)U.ly,l, lq43, of 618, cro-p'83:6 "(upvard" ' ~ 
'revision of l in Octob.~r crou report), making total sup~)ly. of~ dom-'lstic '"'hAat 

. 1,454. Disa')!Y'fl.r~mce is now i>stimeted as follo•~~Ts, P.lso in mi;llion bush-=>ls: · 
Food 535,. fA"ld 380, sAed 80, industri~J.l alcohol 110, Hnd expqrts 50. Th"' 

. quenti ty '"stimet<>.d for food is mod;•rat8ly abov;:, thA 526 milli:on bus~'lflls '::._/ for 
lQ42-43. 

IT'h~ qu:mtity for Alcohol is curr,n.tly plac~d at 110 million bushels, 
,,,hich compa.r~s ,,ri th 2 million in lq4l-42 ru1d 54 million in 1942-43. Prior to. 
lq4l the quanti tiPs of _,.,haa.t 1!-s '3d for F.ilcohol '"'er:1 n?gli,gible. 'jj Thq currR:qt 
Astimate of 110 million bush'3ts· iq_ A r8duction from ~arlier figures, but en ': 

'up,•rard rAvision from 'the 100 million bushAls estimatGd in S:'lpt8mb"lr, which '''as 
·necessary b"'c·a,Is? of a d.eiay in step:Jin.g uu th2 mola.c:;ses imports from the 'tle~t 

/ 
l)li 

• 

Indi"'s and H~1.ra.ii. Th'"' quantity of exports nnd shipm·:lnts is t<>.ntf!tiv"'lY .·~·; 
1)18CP.d l'"lt 50 million bushels; th9 actual amount, Of course, ''rill d.8p8nd UpOn e a numb<:>r Of factor~, inclliding thP COUrSe Of th~ 1•rflr • , . , . . 

Th9 Pstimate of 380 million bush"<ls of doll~"ltic.wh.:lat for fBed comnarea 
1..ri th 318 million in 1942:...43 and th·" 1g32-lH 8VArage of 117 mi llipn~ rr:'he 
estim~t3 inclttd"ls only a limit"'d quantity for nur'chase for fBed in th<?. ·open 
markRt. Sho'\ild such purchne'3S r-:'!Pch a subst.?ntia.l volume" t7S1JeCiBlly. late in 
th'=:l season, thP. fl"'-timat"'l ,,rould ne,qd to bR r13vised 3.ccord.ingly. Shipment-s to 
th•~ United Stat~s for f"'3d purposAs July 1 to dF~te totaL about 45 million 
bush?.ls. ~uantities imDort8d in the curr<=~nt year should bA added to th8 
quantity of com,~stic wheat bsing fed, and 1-rill increa.sn the total disan
pearance in the Unit<=ld States by a. corres~onding amount. 

A carry-over nAxt July of. about 300 million bushels would provide 
opqrating stocks of 125 million bU:shHls, 75 million as a. r.?RerV8 aga.inst small 
p,-.r-1'\crr=J yi"1lds, and lqav,:, a stat-isticP.l balanco? of 100 million bush"lls. The 

: hro ~.r."lak:~~t figurPs in th!=! disa'-;op.earl'ince estimat'"S ar~ for e:x:uorts and 01Jen 
mark:Pt purchases for f">8d. If thP '''Pr should sp dqvRlop that Frxports would be 
incrP-ased abOVA th"l 50 million, it ,rould la.r,g~ly r'Hluc•3 th"' r<-'lS8J"V'3 set up for 

• 

r J 

!if Flour 51_6 million bushels and brealcfa~t food.s 10 million. Th·~ total flour 
ground amciunt"'a. to 552 million bushAls, from '•Thich must bA d~ducted the 
exports of flou.,.. ~round from both domestic· ,,,rheat •!'lnd ,.,heat imported for 
!'lilling in bond, shipment-s, including ti1o;;e to Hawaii, Alaska., end Puerto 
Rico, Hnd lend-lease movP-ment. 5./ ThE> use of grain for the :production of 
distilled spirits is prohibited in this 'riF~l', Fls .in 'the last. 

" . I 



• 

I. 

i<IS-78 - 7 -

war reli.ef... Ho,.reve;-, if .9~~n-market purchRSP-"1 for fB'ed should become sub
stantially large ,ori thout being chRcl{ed, th::ot part of the CHrry-ovAr which 
would be available for domestic· uRe 1•rould be corresnondinr~ly reauced. It does 
not s~em· lil.cely that both ·of these items c·ould rAduce the carry-over a~ lo\v 
aer 200. million bushels, which 1n!Ould still -pr·ovide for operating <itocks· and a 
resArY{? against ~!Oall yiP.ld.s. 

Julvr.-.S.eptemb~r' 'fuea·t Ih sau-peA.nmce 
364 Million ~1·~ · . . · 

.. , .. 
, .Stocks of ,"heat in the· United ·states ort ·octob-"l:r 1 a:r~ p1ac·"ld at ·l, 109 

milli_o·n 'busi;Lels, the thi!'d large~t for thA.t da·t~ -- hein-g Axceeded only by 
1,384 m:i;lJ,ici~ a yP.ar ea.rlier, end 1,164 iri 1941 (tabl-:o 6). ·On the bosis of 
supplie-s a·t the _beginning of the mar1ceting yef:lr plus imports Rnd stocks 
remaining on October 1, a disanneara.nce· of. 364 million bushels is indicated 
f~r the quarte~. This is ·probably the 'largest sin~le ~uarter disapu"larance 
in our: history and reflects: the heaviest feeding· of any single ~uart~r. 1-ti th 
corn not moving in A.d~quatA ~uanti tif'ls, ,,rh.~at was sold nadily by th3 
Commodity Credit CorporP.tion. It is estimated that abo11t 170 million buc;hAh 
of such wheat w-as fed,' 58 million of 1-rhich· 1-ras sol(! prior to July 1, 1q43, 
and carried over, and about 15 million importAd, 1'lith about 25 million 
probably ·.fed on farms whAre grow·n, th<~ total ~uanti ty ·~stirnat·~d as fed in the 
quartf'lr .1-ras, 195 million bushP.ls. This disa-p!earance ifl not ex-p,>cted to b~ 
maintai~~d during the.r~maining ~uarters of th~ year. Wheat f?.eding is 
e:xped;8d to be lightl'lr ~>l'i th A 20-cent in'creas"' in th·"" price and red.uc3d 
Commodi.ty Cr~di t Cor_noration sul?pliAs, ahd A"~ thP.' nc:''' corn crop mova~ to 
rn:ark:At. 

Winter Wheat G~n~ral1X ~~Condition 
~~c8pt in Drought Ar·'las 

. Moisture in southArn N"'braska a.nd thA t,r,~c;tern nartl?l of Kansas, 
Oklahoma, and Texas has b~<>n below normal. Exc;,pt- i11 th"''l"l sections '·rher.1 
stands al'"l pOQ:r A.nd spotted 1>1'i th SO'Il"l drying reno:rted, conditions ar8 mostly 

· faverable for grow~h C!f 1.orint-:or '"heat . 
. 

Dry .conditions in thf'l v.rl'lstArn s~ctions of the winter "'rh..,at a.r"la h~ve 
undoubt8dly r''HJUCP.d acrease below that int•?UdAd. H0''1'8V·'l!\, ,,ri th '•Tint<>r I•JhAf!t 
P.till .being sefld"'r Find: a substantial increeM in sur-1ng •.rh,<>at Axp"lcted, it is 
too "'arly to sPy that thA total RQl'•'la,<;·'l ,.,ill fall ~hort of the 67-million-f!cr·"' 
goal rec~ntly set by Stnte farm leaders. ~/ 

11hPat -pric_"ls in tf1<" United St::Jt"'s havA p·dvPnced ~in~e lat8 S"'ntembPr to 
th·'l high"<>t levels in 15 y_=-ar'i>.. PricAs on Dec.'lmbq:r 7 C011pA.r'ld ,,ri th 
St=Jptember ·27 W·'!re 7 cents higher at Portland, 15 c~nts higher at Kansas City, 
FJnd 17 c·:mts higher at I-.1inneapolis. Pric·~s at St. ~oui co on soft rod ,,rirtter 
dAclinl3d 6 c~'>nts to thA MltrJly announced c~?.iling 1-w;'lls. On other ,.,h,ats 
mark"lt pric"'s a.re still som~1·ThA.t morl'l thP.n 5 cents b·"llo'" the lPV'11 '•rhich 1vould 
be the equivalent to pArity pric"'s to producArs. 

6/ Annou.nced~mb•?r 11; is l million BCrAs loNer than ~ugg-"stAd goal 
announc8d by th"' \VHr Food. Admi11istration on July 13. 
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'liven ,,ri th the recent adv8nce, '•rheat price~ are oelo''' the high -orice!'l iP.. 
World War!, which re'f1Acteo a·scflrcity sup"'f?'lY sit.u<,tion •. ~he price at local' ' 
m_ar1<"'ets es of mid-Novemo-.::r t::J.h!' 'year 'H'ls $1.3 7. Prices at local mari<"et.s for " · 
the crops q'f 1<)17 a'nd lglg 'averaged $2.05. and for the lqlg crop $2.16. ,;.rhe . 
-pric~ at presept_is much 'high"'r thari would. ordinarily, oe r~ll'lted to an 
aoundant su-oply sit,iation, oeing ·(1) sup'•)ort'3.d by the loan nro.gram, ~md 
further influenced oy ( 2) reluctance on the -pPrt of gro"~~~'8rs to sen at lt'lvels 
thus far attaineQ this season, (3) large ~urchases oy di~tillP.rs for the nro~ 
duction of indu!'ltrial alcohol, and (4) uurchRses for·l~nd:-l~l"M and f'or. · 
mi li tf1ry needs. The loen 'J)rogra.m not only h!'l s rPi sed the gen·"'rl'll 'l:wAl of 
\lrheat prices '9y as~uring gro,,-ers e '))rice floor out it 1-'lso removed lPrP:e 
quanti ties from marlcet SUI)plies '>l'hich were sold for feed. The quf1nti ty of 
1g43 wheat placed un9-er lpan this yefl.r; July 1 through Npv"lmoAr 30,. was 1 '22 
million "bushels (of ,,,JJ.ich 8 million "bushels h8s c'lready been redt"7r:led) 
com-pared '..ri th 339 !!lillian "bushels in· the s'a.me -p~riod a y ~A.r 11go. .The small?-r 
quantity under loan thi!ll year r.:lsults from· mpr'ket :orice!'l OA~ng suo~tant;i;:~lly 
above loan levels. On- December 7 'llar'~et prices werE! ~oo,ve lorm levels flS 

follows: Portland 14 cAnts, Minneauolis 1q c~>nts, St. Louis 23 c9nts, l'!nd 
Kan~rts Ci t;~r 24 cents; During the :o·~st month or so continurotion .of dry con
ditions in the. arA·A. AXtE>nd.ing from so~th,,rest•:3rn Neornska to w·est<':lrn ~F>XAS 8nQ. 
announcement of.~ flour.su~sidy hrvA Plso bq~n nricP-strGneth~ning f8ctors. · 

On D::-c8mD8r 4 the ':!p:t Food Admini.strntor P-nnounc~d an ·incr,Pse o: ?0 
c"lnts a oush·-'1 in the price' of feed ''rhAPt on and after D8c-~.rnb·~·r .6. , ~3'4d ,,,h-11\t 
for somq tim"l hAs o~en priced suostA.ntinlly o'~l01•J oth.=!r grAins. Hfl;Atofore 
f"led ,,rhAA.t hP S Oeen SUppli ~d principAlly from stocks· ACq_uired Oy th.., _Commodity 
Cr8di t CoruorAtion undAr its lo:=m 'J?rogrflm. Hi th thee mPr1cAt substnntil"lly 
aoove lo~n ratA~, it will o~ necqssPry to maat the d~mAnd for this ~rain for 
fq8d by nurch11s_es, which "~Arill OP lA.rgely of foreign g.,..t=tin. 

:BACKGROUND.- LargA ,,rorld crops Pnd reRtricted trl'ld-'l result<'ld 
in th•3 largf'lst ,,rorld 1.rheat SUppli<1S 0~ rec~rd in th" '))'3riod 
lg38-43. The olockad~ ~>nd oth•"r war conditions r'>duc8d ·,,;orld 
8xports of ,,,h<=!At and flour to bA~ow· 4oo· million bu,Rh<'lls in 
1941-42 11.nd lg42-43 cornT)I'r~d '·ri th 465 million bu~;~h"lls in 
lg4o-41, 625 million in lg3g-4o, F'nd 63_8 millio_n· in l<)J8-3g. 

•• 

L' 
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World Wheat Crop Only About 2. Pe~ce~t. Belo,,.,. lg42 · 

Current information and .P.rospects indicate a 1943 ,.rorld 1N'heat crop, 
excluding the U.S.S.R. and ·China.,· about ·5 percent smaller than in 1942, le.rge 
reductions in Canada and the United State~ being offset only in part by 
incr~ases in Europe, Argentina, India, and·Tur~ey (table 7). The current 
indication is an up,.,ard rAvi.sion reflecting a substfmtial-increase in the 
pro!:;mects for the Arg?ntina· cr.op: The- second of+'icil'll ec::tirpate for Canada 

_places the crop at ~g4_m~llion bushels. a-reduction of 2 mil1ion.bushels, 
· ~rhich comp,ares ,-rfth ~he n_"!ar-,.ecord crop of 557 million bu<~heh last year. 1/ 
While the current 2g'4-million..:'bushel cro-p i.s the ·smallest sine-'?. the 180 
million crop in 193.7.,- u)s not.~a. small crd"p --··.bei_ng only slightly belo;,, the 
192'1-38 average of 309 mi.llion bushels. '\rfi th :a crop of 836 million bushels 
estimated for the_.Uni ted States compared '•'i th 98"1 millton last y..,e.r_ ~nd 14 
million for Mexico c~mpare~ 1•ritn.l6 million a year ago, .the reduction· from 
last year for North Am~rica totals over 400 million bus~els. 

The e"'timate for Europe is still m·aintained at about 1, 540 million, 
which is 160 million, .. above the figure for 1942 and the best crop since 1939 
and only slightly belo,,.,. the 10-yAar ( l 93 2-41) average of l, 563 mi 11 ion 
bushels. The crop is r"!ported to be fairly good in .mo-st ~o,mtries, 1>J"ith a 
record se·t in the Url.i, t~d Kingdom, above average yields_ for most of thA D0nube 
Basin and Italy, but "belOiftf. ave-rage for Sn'ain, Por'tugarl, Md Sweden. Increased 

. a.creag~ for harvest iii \g_44, e<;:_oecially :in:· ·csntrfll ~urope and t.he Danube 
· :Basin, togeth""r '>lith .generally-favorable· growing·G.onditions, largely accounted 

for· the better crop. Dr~>Ught conditi-ons were T·'ls:pons.i bl8 for the reduced out-
turn in Portug~l. Spain, ~~in suuthBrn France. . 

The official preliminary -:estimate for Ar{;"ln.tina- pl~ces the crop at 
312 million busheis, which is far above thB ~stifhfl.te- in th"' S6ptember-October 
i~sue of The \'hAa.t Si tua.tion' A.Ild much above all recAnt. trade t~dicRtions. 
The' improvement in prospects reflects very favorRble growing conditions during 
the past '2 months. Th~ current official;. 8<;!timRte of·Rcr"lR.ge at 16,917,000 
acres is 15,000 above the P."!timate availAble in ·Se;Jbmb"ei-.~· Thq,se fi·gUres 
incii·cpte A. yield of ),.8-1/2 bushels per seeded acre. which would be one of the 
highest yield~ on record, .if nqt ·tlie '·highest. The first official estimAte is 
sc-heduled for .Dec-ember 10 an·d me.y· show some downward- revision RS a· result of 
rust dA.:nage report-~d·~~cently in certain clistricts; 

· · In Austrfllif-1. yields are vr>ri-"'_ble, · ~'nd, while the crop i~ still indi
cated bel0111 normAl, late rRins hnve re'sul ted in· some improvemt7:(ft over e?:rlier_ 
expectations .. ·The c~op is unof+'icially:placerl .at about 100 million bushels,' 
1..rhich 1~rould be. the second smallest crop in '2). yeftTS And .compAres '•ri th 156 
million lA.st year and the 1g3~...:41 average of 162 mi llio.n bushels. 

' . .. -
In ·.the Union of, S01J.th :A'fricR cr'o~· pro·!;l~<>pt~ ~~~r·O~P,d, Rfter 'fl. poor 

stnrt Elnd is unofficially plac'ecl. ?t aoou.t 17 mill-ion bu~hels comr)f:\red ,.ri th 
.1g .le.st year. 'Vi th. the impro.vem<:lnt ·,,rhich has ·tfl1<en p1Pc~. in the pPst 2 
months it now appeArs t~At ~he 19~3 crop' in the· Southern Hemisph~re mPy 

· exce~d thP.t of 1942 by abou~ 5 percent. ., -. 

Proept>Qt~ indicAt'l thAt the crop in Free China "rill bA f'bout 15 
-percPnt above a yeA.r Rgo. 
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Increase in World Wheat AcrearSe in Pros:)ect • 
for 1q4l+ -----

' 

Acreage~ in th~ ~011r principal exporting countries in 1942 and lg4) 
reached the lo1·re~t levels since Vl-orld War 1. ~hi~ ·si tm=ttion resulted from the 
fact that each one of the countries re~ched the lowest level in meny years. 
An increase in any one country ;~ould raise the tot10l, ·pnd increEtMs genernlly 
in the four countries' may be expected to rRise the tot1.1l c·onsiderAbly. 'rhere 
will be a significant increase in the acreaee in ~h<:J United Stp'tes. Cana.dn ~s 
planning to hold its a.gricul t11ra1 goal meeting in ee1rly· December ~o that 

· definite announcement of 1944 plans may soon be' rele8eed. In spite of large 
stocks still on hand in Canada, ·p8rticularly on .ff'rms, much of \orhich '•rill be~ 
carried over next July, the lg44 acreagA of \.rheat is exnectAd to show some 
increase over the reduchd ltwel of 1943. In line '•rith a r~cent ~tfltement b;v 
theArgentine Minister of Agriculture that it is the policy of his GovqrnmAn~ I> 
to expand agricultural productio:q, an increal'!e in acrAa.ge is eX')P.Ct"ld in 
Argentina in 1944. Some incr"ll'lse is also exPected in Australia over the 
present acre'a.gP- 1.rhich :ha.s bl3en sharply reduced by many fActorF>, of '•rhich !\ 
shortage of labor and fArtilizAr.has·been important. 

Moisture conditions have been favorabl~ for fP.ll wheAt sowing Pnd 
germination in western And nort'h·?.rn Europe, and r-: full acreA.ge for this Rr<:::'L 
is reported Pven though there a.re s~6rtag~s of lebor, equipme-nt, end. · 
fertilizers. 1.'fi th thA ·loss of the Ukraine, GPt~an offici I'll s htwo str<Hts"ld 
the imnortance of the 1q44 agricultural ·,)':"Oduction. Parts of· goutheP.stern 
Europe h1we been dry and hA-ve been unf1:1vorable to seeding Pnd t;Arminotion. 
In the BRll{-ans, ,,,here an increl'lse in :ocre8ge NPs anticipl'ltAd, droue;ht con
ditions interferri-1d 1..rith fA11 seedings, and, Rs A r~sult, it is exuected A •• that a lnrge suring planting 'otill be n-1CI~q<~firy if n. full a.cretv;e is 
maintA-ined. Field ,,rorl{ hf1S re'\c"lntly been check::ed by cold '''AAth'-'r l'lnd stnO'''· 
The moisture si tuF>tion is report.=Jd fAvorAble in Turl{ey. In IndiA. so1ne in-
crPase in wheat PCrePge is probRble On new land being dnV"llOped in Punjab. 

LRr~e Supplies in ~ !m'J)ortant Exporting 
Countri::os Being RAduced· · · 

The very large Qupplie!'l of t.rheat in the four -,)rincipP.l exporting 
countries are bein~ significPntly rt:Jduc.3d in the current marl{~ting S?nson 
largely as thP rAsult of expanding dom~Qtic dem~nd, And, to a l~ss ~xtent, 
by improvement in the e:xport situat'i'on. TnG u<'\e of ~~h?~t for f~'ld l'lnd alco
hol has been st0uped up, especially in thA Unitr->d Stnt.:"t~ but nlso in C~nndn 
and Australia, rmd '•rh~at is b"ling us'3d .for fuel in;ll.rg"l'ntina to r·~'PlfiC''l 
importPd fuel ,,rhich is not avr~ilPble b~cn.u~e of th"' tight shinning d tuAtion. 
Th~ princip~l Ch1'1ng8 in thA 8:x-port si tuF>tion, com-pArAd •.ri th ll'l<~t y8r:r, i !'! in 
CanPdR, for 'IIThich export cleRrrmces overseAs F>nd to the TJni tf>d StPtAs RrP 
AxpPcted to be large. The li b.qrption of Sicily ~nd southern !t~ly •.rill r·~

q,uire a limited qmmti ty of for•"lign '•rheat. •Hrp~cinlly in vi~'IIT of the 
disrupted distribution of th8 current crop 1.rithin Italy. Portugnl hFts bAen 

J tr 

a fAirly heavy import1>r this seP.son, due to a r8duc8d crop. EirA i'S still 
de])endent upon some forPign !=!U,pp:Ues Ftnd Gre'3CA has b.'3en g·"ltting rf'llief 
shipments from CA.nf!.da .. SpAin 1 ~ r~Y.uirem8nts Are "oeing met by Ar~·"'ntina. ,Some 
Austrl'llian \-vh~A.t is bP.in,g sent to r"lliqv·" th"" fAmine conditions· in B~n,~l'll, • India. •· 
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1 . Th-1 l~r.g~ 1qhqpt crop in :i!}urope thi~ S·~F~Mn hl'rs resultPd in imDrOV•"d 
.brPa_d ration~ in mP-n,y c~ses .. ·and rAfl"'cts n ,GrPin ~itnPtion con"-idP!'A:bly 
bPttl'!r thF~:a i:n .1918., .In Ru.mRniA, .. 1•ThAr"' thP crolJ was 1Prg8, all .rA.tioning hPs 
now b ~=>~n, rqpori:"~d ~.1:l~>ndOD:f?d. · · 

. Ev'-'n .ttft~r m~e-ting ;~r~A.tly Axp::tnd<:!d dom~·stic T-~quir~m~ntc:. R.nd incrP<·'<1"ld 
"'xpo·rts i,n 1q43..;114, :sto~ks in th~. four P.~O.~trn·g c .. o.untri-=!s of· Ct>n::>dP, .tJ:!q~ 
,Unit~d: StRtP.s, Ar~;r-mtine., Fl.!ld ·Au,stl'Pli'F1 on .July ·1·, ·1944·, ·ar·~ "'XD~Gtqd to c:.till 
be lflrge. Stocl<s on July 1, 1943, PrP no\<r 8"-timat"ld f.)t r>n all-tim'" high of 
1, 755 million. bU.1'1hP.ls· ( r"lvi.s.Ad· d.owmrard 'f:rom· .th"l· S·~pt'3:1llbP.r ·<1stimF1tA of 1, 770 
millio:p. on thl'l bPsis of d.<1.t1>: subsAy_u.,ntly PVri lAble), Pnd b;,r n-"xt July, Aftor 
l'!.llo\lring libPrally for dom'~stic nnd PXport di!=1tribution, ATP ~x,;gct~d to b'3 

.. nbcvP. ·1:, 200 m·iiliori: bush.f'if!'l·~ Stocks. of ·t.hi·S:· s.iz8 ·.Ar."l .lP:rg~ "'nough to gi v'" 
rP.flsonabl,. A:smrF!nC;8 t~nt s~ppl~:'3S 11/i ll bP. a;dequ11t8 to m·o·"'t "'xp::tnd"d ·rP.quir"l
m•:nts i:n ''l.q44-45. :I'f 'av'.~ragA, yiBlds A.rr>· I"SS:WIJ,8d o.n e so:'TIP.'•rha.t '=l:liJJt=mdAd 
1'\Cre~.gA<:, which waul~ rc~s,ilt; in a cr,.op of [~OO,".lt 1, 525 mi Uion bushels, SU•Jnlies 
wopld tot::>l. ab..out 2, 725 1Yli11io'n bu"lh-~ls.. :Jom-"!=ltic .us-'\ o:f w~1~Pt in th.o four · 
countri"1S of About 1, 200 million bu~h17l-s would l>"!AV 0 P. rPt balP.nco of ov"'r 
1, 500 million bushP.ls, 1..,rhich r""nr"'!=l"lnts P full Annual c:F-op in thoR"' co•mtri<>s, 
to cov~r 13xport nAeds. It is a quAnt-ity ,,rhich is d:oubl<>: .t.h.''l PVPrf-I{;R 1,rorld 
"'lxport mOV"mAnt in 1'1/'hAI'It, including flour, (hrring th" 1C1:20 1 s. i'TlF·th8r or not 
th~ trP.dR "'YCP,"lds that rqL=·ti,r<ily high lrwql in 'lq44-45 :i.e;. .vCJ·rY- ~r-obl:"mEtticRlr 
In thA lP.st 2 yoa.rs it has boqn only about hPlf thil'1 qurntit~. ContrRstAd 
'•d th supnliAs for export in 1vorld ~ff'lr 1, th?. "li tuP.tion Pt :pr~s.,·nt · p.nd in 
>J!'Ospect i R vr:>ry favorRble.. . .. - • .. ,,. . . 

PRIG-:El ADJUSTiv!ENf!lS IN EXPORTING COUl'il~RIES FOLLu,vnlm. TR.Hl ivAR.· 

Tho relA.tionships of ,,rheRt "')ric·~s in th"" VPrious :OV·"'rS"PtS '~XDortin,; 

COuntri-?s nrA mPt-"r,i:::1lly dif'fe1• ~nt· Pt prP.s<"mt th.~n und·or p9AC8 'cona.i tiOn"l. 
On t:ne bP.sis of t~1<! lO-y~C'11' '1q2q-38 ~w~rat~" ')riCi'l diff.,r"ntic>ls Rt Liv"rDool 
of who!"t i11nortC~d into th-3 Unit~d Kingdom (tAble 2), Dric~s in the Unit...,d_ 
~tRtAs p.re vAry high whilE~ those in Au"ltrPliR Pnd A:rP,:'ntinR Rr" rAlPtiv?ly 
low comnflr"d with the price of Cnna.diP.n 1•rh~>"..t, Cu:r.,..Pnt p'~"iC•"S 01, Uni·t"d 
Stp.t~!l! No. l nF1rd 1olintor com-put:.d on [-l 1)"'F1CP.ti:n-l LiVPlt'l)OOl bRsi"l PV"lr~~ed 4g 
CAnts high~r thPn No. 3 CA.nr•dian I-1anitobP, or p,bout 52 c.onts A.OO'irP th~ 10-;v"lPr 
AV9rR~8 oiffArenco. 

Cu.,..r~:.nt priC-"lS of ''rhPat fro1'1 Austr8lie And Arg·"::1ti'1.<1., com:mt~d on a 
D~P.cAtimFl Liv8rpool bf'sis, FlV.=>r.AgA gbout 24 e.nd 2g C"'nt"1, r·""l})•'Ctiv"l;r, lower 
th~n 1To. 3 MA.nitoba, which is much l01•T"lr thl'!n tlv" 10-;v"Pr PV"'rA.g'3 diff.::;renc~ 
of 5 And B c:qnts, r'O'sp8ctively, for th·~ t,,ro countri""l. Exports from thARA 
two countries at pres8nt Pre gr~ntly r~!'1trictAd by ~~rtim~ conditions. 



NOVEi.::BER-DECEM:BER 19 4 3 12 -

· These spreads are likely to narrm.,r when the present war influences • 5': 
particularly shinping factors, are eliminBted. The extent of the change wilt I 
be determined largely by the demand for whf.'at and. special Government ·programs' ·. 
which me.y be adopted within the respective producil).g countries. The price 
for the United States is so far out of line with p1'.ices in other exportin~ . 
countries that even a substantial narrowing of the spread would still requir4 
special Government programs or a further relative lowering of the United 
States prices in order for United States wheat to compete on world markets. 

The computations involved in table 2 arc not intended to measUre tho 
actual spreads in export prices at the present time or indicatc·~elationship~ 
expected to exist after the post-war adjustment period except in a broad way{ 

Table 2.- Variations in prices at Liverpool of overseas wheat 
now and pro ... \va:r: 

.. 
J 

:F.o-. b. port: Ocean 0 t d ~ Deviations:. Q,ualitr 
ompu e f . Country and kind prices ~ freight to: 1 i f r · rom :compar~d +~ 

6 L . · 1 va ~ c. • • of wheat Nov. 2 t 1verpoo : . : value of : 10 year~· 
______ ------:_1942 1/ in.2:2ll-.3B: Lwerpool : C;:.nadian 2/; 12_29-38._jj_ 

t u. s. --- u. s. u. s. u. ~. u:-s. ' 

Argentina, Rosafe . • • • 
• • 

Australia •••••••••• : 

Canadian, Manitoba 
No. 3 ••••••••••••: 

United States, No. 1: 

cents 

~I 81 

§.! 109 

Hard Winter •••••• :· 11 164 
• 

cents cents cents cents 

18 

26 

19 

13 

.. 99 

104 

128 

177 

29 

24 

0 

49 

g 

... 5 

0 

- 3 
' --- --- --- ---- -1/ In United States currency at current rates of exchange. 

2/ Canadian wheat exports exceed those of the other countries and are-dominant 
on the Liverpool market. 
3/ Average price differentials of wheat imported into the United Kingdom in 
l929-38. 
4/ March-April delivery. 
5/ November delivery. 
2J. Fort William. 
II Gulf port. 

I 
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.--~ -.. Table 3·- Wheat: · :P-rice!'! per bushel in four exporting countriesf;;Fr4, iday 
nearest midmonth, J~ly-September anc weekly August-September 19 3 

~-- -----
Har' d he t : liard and semi-hard: --. Soft '"heat 

, . :pate 
. ·{Friday) 

• • w a wheat-
• . --=-· ..,._ -- --- __,.~ --:-- ---
: . Ul\i,te_d :. Canad·a. Uni te9- ; Argentina: United : Jmstralit:t 

States ~ · : States : - . : Sta~~: _ 
: No. 1: ~ ·· ' · No. 2 : No. 1 • ·~Jo. 1 • 
:D. N. Sp.: Manitoba" Manitoba' D. H. w.· Rosafe 

15<PtCti. ; ~falo ; .St. John:Galveston: f.o.b. 
• prEl e n • • · · • f 
• B··""f l ' c. i ~f. • f. o • b. ' ·· f. o. b, ~. ~ • U:Lao• ., / ..!.. 
: 1 f :duty paid: 1/ . . ,g ' • .. c. .. • . . - .. ..;.._~ .. 

No.-· 1 
Poriiland: 
f.6. b. : . 

' 1 ' ' jl •• . 
--c;nts' · · 

F.o.b. 
~I 

Cents :-o~ .. ,Cents .... Cents, Cents Cents. 
4 Fridayt 

. -midmon th : 
. . -.,~ly 16 r;_; ••• : i53· 0 . 

\, . .' ~~g. 13 ' •••••• : -·150· 8 
,, ~ept• 17 ••••• : ·156. 8 
- ~6t. 15· •• ~ ••• : ·162.9 

NoT. 12• •••••• :·:·166.1 

:149.5 
147.8 

• 154.2 ' 

• 158.4 

n6.3 148.9 
118.3 . 151·9 
124.3 160.2 

166.4 

67·5 
72.5-
75·0 
76.0 

13)~0 
139.-0 
137 .• 0 
];39·0 
llfQ.9 

7lo9 
73·1 
73.2 
78.2 
78.2 

Weekly : · · 
158.4 128.0 165·9 77~5 

Oct. 1 •••••• ; 159.4 158.~ 164.4 75.0 l3~.o 78.2 
8 ....... : ' 160.8. 158•4 ..,_::.. 164.6 75·{) :1J,8·5 78.2 

22 •.•••• : -162.0 158.4 166.5 76.3 .-136.0 7S.2 
29 ...... : ·164.8 158.4 127~8 167.8 76·3 139·0 78.2 .-

Nov. -5 •.•••• ; 165.6 158.4 128.0 167.6 76.6 140.0 78.2 
A 19 ••• • · •• : 169.6 158~4 128.0 168.8 81.3 143.0 78.2 
• ~26 ., .... .-: 168.2 153.4 12fh0 ' 166.1 81.3 142.0..;......;..._ 78.2 

Current ·average farm prices are less than quotation about as follows: 
1/ Canada 31 cent~. 2/ United .States 30 cents, 3/ .Argentina 13 cents, and 4/ 
Australia 10 ~ents. -2} Midmonth prices January ~l942-Ju1y'l943, published In The 
Wheat· Situation, S~ptember 1942:snd subsequent issues. 

' • • I' I 

· Table 4.- Wheat: Wei:ghted aVerage cash price, spe·cified markets 
· _and dates, 1942 and 1943 ----~~ -=-- ---=-= -- ---- ---- ___, __ Montli :All classes; No. 2 : No. 1 : No. 2 Hard: No. 2 Soft 

,. ~d : 9:nd. g:rades:Hard Winter:Dk.N.Spring:Amber Durum: Red Winter: vihite.. 
date :six markets~Kansas City:Minneapolas:Minneapo1as: st. Louis :Portland Ql 

--·--- :1'9'42:(}1943:· 1942~ 1943: 1942: 19 3: 19"4"2':• ·19 3=~=- 1943__!_1942: 19 .3 
;Cents ~ Cents Cents Cents Cents Cents ce·nts Cents 'Cents Cents Cent$ 

.. ' Month - : · ' · · · 
·Sept ••••• :115.4 144.1 120.3 145.8 119.4 '143.3 123~7·148.4.13~,5 171.9 115.1 136.5 
Oct •••• ,.1115.1 149.1 120,.5 152.3 119.0.149.~ 117.5 150.6 1)8.0 175·9 113.1 138.2 
Nov •••••• :116.9 123.1 156.4 119.7 155•4 121~0 155~7 1}1.5 167.2 114.2 141.5 

Week ended -: 
Oet. 2 •• 1119.8 146.0 122.4·148tl 122.0 145•3 120.3 149·5 --- 175.1 114.4 137•5 

9 •• :116~8 147·7.121.1 150.2 118.7 147.6 118•0 150·3 --- 173·0 111.7 137·9 
16 •• ;115,8 149.2 119.6 152·5 117·5 149.1 116.6 151·5 138.0 177·5 112.8 138.8 
23 •• :115.0 150.3 ng.8· 152.9 119.8 150.1 117~6 151.1 --- 1so,o 113.6 138.3 
30 •• ~114.5 149·3 120.1 153·0 118.3 149.0 116.8 149.7 --- 172.0 113.8 138.1 

·~oT. 6 •• :116.0 152~4 121•8 155•3 11~,9 152.9 117.8 153.0 --- 167.4 114.2 139.8 

• 
13 .,:116_.5 153.8 123.4 15-5·4 119.1 153·9 119.4 154·3 131,5 ~-- 114.1 14o.o 

, 20 •• :116.2 156.7 122.8 156.7 119.7 156.9 121.3 157.1 --- 114.o 142.5 
i 27 •• ;118.5 158•3'124.1 158.0 120.1~8 125.4 127·5 --- 162.0 114.6 142.9 

£/ W~kly. aYerage of daily cash quotations, basis No. 1 sacked. 



':''~ .. 
,· . : ~ 

NOVE.ffi:ER-DEOEM:SER 1_94 3 _. 14-

Tabie 5·-. i'IKea~:. · .A.verag:~·.· c1o'~lng price .. of Dece'mber.; \•Theat futures, 
-- ; .':' spt:c~.fied .m.El.~~et:r -and date a, 1942 -and 1943 . 

,., 
Period 

:_llihnipeg~ ::---=- .Ch.}-sag_o ___ :. Kansas Ci-ty. · -~ ; Minneapolis ,. 
: i94'2-- .:: ·1~:. . 19U2 ·: 19lij -: 1942 : · 1943 ·: · 1942 : 1943 · ' 

Cents Cent's .. : Ge-Bt~·-·· ·-Gents · Ce-nts ." Cents Cents Cents ---· --· ·--
-1onth -

Sept. 
: •... 

.. ' . .. . . . · .... , .. 
Oct. • ~ .•. .: 
l'Tov • • ~ ••• : 

Teek ended ·-: 
Oct. 2 . . . . 

9 . . . ~ 
16 . . . . 

• 23 ~ ... 
30 " ... 

Nov. 6 ... .. ' . 
13 " ••• 
20 ' ... 
27 . • • • 

. . ---. 
82~6 
82:2 

. l02 •. 8 
' ---
• 

83.0 . i/lb9.1 
82.7 -

.82.4 
82.5 . 
82.4 

. 82.4 . 
82.3 • 
82.2 . 
82.0 

' ? • t . . 

· 126•5:; 1L~8.4 : 120.} 
.125.0: ,·'l53·9 \~ .1.J.9-6 
'.125.4: 159• 7 ; . -·1~0·o. 9 · : 
i .. 
1-28.0 
125·5 

. ~24.0 
·, • rz4.4 
-~12Y..3 

' .125· 7 
~ 125.8 
• 124. g 

1~5·3 

122.2 
120.0 
.118.6 
11.9~ 2 
119.2 
12b.8 
1~0.9 
120.5 
121.5 

143.1 
1_48 .• 7 
l53·4. 

145-~8 
146.8 
149 .• 2 
149.3 
150.2 
152.1 
152.0 
154·3 
154.8 .. 

. 118.9 
: 117 .o 
.. J:17 .1 

: 120.5 
117~6 

: ns. 9 
'116.4 
: J.l6~~
: 117:4 
'll7:4· 
- tl6'.6' 
'117.1 
• ... • ' f • ~ 

14o.4· 
145. i . 
151·9 

143.0 
144.0 
145 .. ~ 
146.6 
147"J 
149.·5 
149.!} 
.1.~3.i 
1?4.; 

17 · Con-ve_r_s-=-iohs at offiM_al rate,· \;,hich is· 90.909 cents'. Any Unfted ~taMs' buyer of 
-e-ahadian grain 1v-ould 1>~ required: to make se_ttlement' in. terms of Uni t~a· States · ' 
dollars thro~gh ari agefit of the ~anadian Fbreign Exchange Control Bo~ra·~t the 
Qfficia1 rat~ •. Tradi~~ suspende~ at close'pf September 27, 1943, pr~ce'bf'Decembef ... 
futures 120 ·cents Cantidian funds, 109.1 c~nt~ United States flinds. : · · · · ·' t- 9 

" ' " ,. Ill ' ' • • .. ' • '. ,. -

r.i.'a.ble 6.- vn~~at~ : Stocks in the ·united States ~n October 1, 
avera€,8. '1935-41; and ~'1J;l.Uai, ~939-43 1/ 

j. • -

---------------...... ·.-.. "; -.-..... :'Average Stocks position 1939 • 1940 • 
--

1941 
. 

: ~935-41 : -- ----- ---- ~--, - . .......--'...,....,.,.- . -=--~-'; · l,ooo 1, ooo · ·r,ooo 
' ' ·~ 

·:· : bu~hels bushels bushEJ-is 

'" . ·~ . , . . . F • ~ . t • { .. 

arm ...... = ... · · ~ . . : .• • : • , 1 ..... • 
In~e:rior mp.1s?- ~l,~vat?-rs, 

and 1rrar-e 1'10 us s-s · ••• ~ •. : ...... , • : 
CoiT'.rnerq'ia-1 ~. ~ ~ • ·~. ~-. -~.i~ .... : , ·• -~ ; 

' ' , 

34o;~3~ ·_·. 327, 5&o:3~5 .. 267_ 

+62, 5oz ~-·-166,~499 '.{9·;;\-39 
153,822. i61~9~7 186,523 

J;lerchan t mills. ancl mi~l . : 
' elevators : •••.• : •••.• ; •• ;: 133,921 137;332 +33,319. 

.Commodity Credit Corporation:.,·, . · '.: · .. • .. , · · 

• . . 
1,000 
bu~hels 

4$5.576 

23~-. 526' 
284,920 

154!902 

1942 
; 
• . 

' 1,000 
bush~1s 

644~146 

263,466 
269,290 

_151~~?7' 
~ •• ' I > • 

l943, 

1,000 
bushels 

517,740 

. 205, 5!17 
19'9, 583 

!};1, 695 

• • wheat in tra.nsi t • and in .. · : · • · · ' · · 
~tee l and wood bins •..••• :. . . , --- . --- 55~ 096 54, 50~ 

Tot.al • : .. ......... : • .-~; 791~ 1""'8) ...... --=ygi~3~~ BF ,24§ :~,163~924 1~ 383~~'~5 1, 109,107 
.. . 1 • \ t .. 

1/ Includes stocks. m-med by ~he Gov~rnment ~~. s thl outstand-J.~g ~der 
loan •. • · ' • · .. • •: . - • 

~o~ent 
_."ill 

• .. 

~l 

j 
,r, 

. ' 
~ ' . ' • I • 
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Table 7•- Wheat production in specified countries, 
====Country____ 1939 __ :_· _ 1940 fl941 : 

-- tftillion Million Million 
bushels bushels bushels 

1939-43 1/ 
1942 : 1943 

Million Million 
bushels bushels 

Northern Hemisphere 
United States ••••.•.•.•.••• : 741 813 943 
Canada··~··············; ••• : 521 540 315 

g81 836 
2/ 55~ 294 
.- 16 14 Mexico •• , ••••••••••.•.••••• : 1'"'-5 __ __1} _.........,.. 12 

Total 3 countries ••••• : 1,277 I:3bb 1,270 __ 1_,55.±__ 1,144 = . . 
Europe (30) •.•.•..•• , •.•••• : 1,694 1,300 1,425 1,330 1,540 
North Africa (4) •.••••••••• : 151 118 117 111 116 
Asia ( 5) 3./ ................ : 55 ___ 2 _ 581 5_g}_ --::--5.~ 576 

Total 39 countries ••.• : __ ~Li97 1,999 2,~ 1,9~5~ __ 2,232 
Total 42 com1tries ••o·:~74 }Li~ _ ___2,335 3,5~ lLll~ = 
Southern Hemisnhere 

Argentina ··~··••••oooo•••••; 131 299 224 235 312 
Austr~;~.lia • ••••••• o o ••••••• .: 210 1 83 167 156 100 
Union of South Afri~a •••.•• : 15____ 1§ _1~~ 19 17 

Total 3· countnes o·q •• : 35~ 39o ~ 410 429 
Total' 45 countries 4/ .!~30 3,7b3 --3,741 _3_,959 3_,SQ5__, 

~1/~D~ata are, in many instances, unofficial forecasts a~d should be inter~reted 
~s indications only. 2/ Official estimate in January 1943 for 1942 crop was · 

-592•7 million bushels;-in Crop Report of September 10, 1943, it is stated that 
preliminary disposition data ~ow available sugf.·est that the crop \'fas over- -
estimated to the extent ~f about 36 million bushels. 3/ Includes India, 
Turkey, Syria, Lebanon, and Palestine. 4/ Represents about 95 percent of 
total world production excluding the u.s:-s.R. and China. 

Table 3.- Percentage monthly sales of wheat by farmers, United States, 
average 1931-40, ~1nual 1933-42 

Se~son 'begin-: __ -- l'e~age of total sale--s....,d=-ur-ing-
ning June ;June:July:.Aug. s Seut, ~Oct. ~Nov,: Dec. :Jan.: Feb. ~Mar. :Apr.: i·lar: June 

~Per- Per- Per- Per- Per~ Per- Fer.~ Per- Per4 Per- Per~ rcr- Fer

i'l'hea t 
Average 
1931-32 

to 
1940-41 

1933 
193fl-
1935 
1936 
1937 
1938 
1939 
1940, 
1941 
1942 

..,.-.....-
Percentages 

:cent cent cent cent cent cent cent cent cent cent cent cent cent ------- ----------------

. • 
: . 
: 9·3 21.9 19.6 13·3 7·0 5·0 3·7 3·7 3·4 3·5 2.7 
tll.9 30.4 15•3 9•4 5•2 4r2 4.4 2.9 3•5 2.9 4.4 
: 2.5 19.2 25.8 17·7 9·7 4~5 3·8 3·7 2.5 3·4 2.6 
: 5·8 35·4 15.8 8.7 6.8 4.3 5·6 3·1 3·4 3·8 2.7 
; 9.1 30.2 16.3 lo.4 6.o 3.8 4.o 3.8 3·9 3·3 3·9 
:·5,8 24.9 17.2 11.6, 7·8 4~7 4.7 3·6 3·2 3·7 3·9 
: 7-6 23.0 13~4 9~0 5•7 4.1 5·2 3·5 6.6 1·9 10.5 
l 5·6 22.0 13.0 8~9 6.1 4.1 3·8 3·8 3·3 6.2 8.8 
; 5·0 21.9 14.4 11.4 7·4 5·2 6.1 6.2 6.1 5·1 4.0 
~ 2·3 14.4 9~0 ~Q_ 7.4 5!~.6 7·5 8.1 11.3 9.2 

for 1928-32 in The Wheat Situation December 194~. page 18. 

3·1 
3·5 
2.2 
2 .. 9 
3·3 
5·2 
2.4 
8.6 
4.1 
4.9 

3·6 
2.0 
2.4 
1.7 
2.0 
3-7 
1.1 
5·8 
3·1 
4.1 
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