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There has been a general advance in wheat prices since 1938. In each marketing year ~om 
1938 to 19162 the price started below the loan level and by spring had advanced substantially. A"'s 
a result of the very large non-food demand tor feed aAcl iAduatr ial alcoho-l In add it ion to some 
i.ncr.eese in fobd con81111PtJaa.,.. the price In 1"3 started above the loan and by December had ad
vanced to about parity, at whic.h levl!l the ceiling was established. (rhe cash price chartea for 
January•May l·s at ceiling levels with premlu•s for above ordJnary protein~ fJ fJ • /;,_ 
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THE WHEAT SITUATION 
Including Rye 

Summaq 

The domestic wheat supply for the 1944=45 year is now indicated at about 

lv385 million bushels 0 not including imports 9 which is considerably larger than 
I 

the 973 million bushel average in 19)2=41 0 but smaller than the near record 

supplies of lo453 million bushels in 194}=44. As of June 1 the crop was indi-

cated at 1 9 035 million bushels 0 which would be the largest in our history. 

Conditions have continued generally favorable since June 1. BOweverv it is to 

be recognized that weather and other factors could still materially change the 

current figure~ The carry=over of old wheat on July 1 0 1944 18 now estimated 

at 350 million bushelso 

Disappearance in 194lf=45 is expected to continue large» but considerably 

smaller than in 194J=44o The quantities for food 0 seed0 and alcohol are expected 

to be about the same as in 194}=440 but feed use mq be reduced to about 250 mil~ 

lion bushels 0 depending upon the outturn of the com cropa Exports are expected 

to be larger0 the quantity depending upon the progress of the war. On the basis 

of the present disappearance prospectso it seems reasonable to expect a carr.r= 

over on July 1 0 1945 of about JOO million bushel&o without taking imports into 

consideration a 

The soft red winter wheat crop0 which has .been sharply below requirements 

in each of the past 2 yearso is estimated at about 215 million bushels this ;rear. 

While this is slightly above the 200 million bushel 1933=42 averageo the crop in 

the important States ot Ohioo Indiana0 Illinois 9 and Missouri and Penns7lvania 
-

totals about 5 percent·below averageo • • J 

II 

., 
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After remaining generally at ceiling levels for about 5 months, cash 

wheat 'prices hav~ recently turned downward, reflecting the great improvenent 
. ' 

. ' 
in crop prospects. Prices at Ka~sas City were about 5 cents below the ceiling. 

Only_ a: small percentage of the early marketings are be,ing offered for sA-le. 

The bulk of the wheat is going into storage. If considerable wheat is held 

back, prices will not d.ecl. ine g-e~tly below c~iling levels during .the period 

foll~wing harvest.- Continued heavy denand· for nonfood uses as well as for 

food is expected agaJn to be an important price-strengthening factor following 
"' 
the harvesting season. 

Prospects are that the 1944 world wheat production, excluding that of 

the U.s.s.R. and China, may be slightly above the production in 1943, reflect-

ing a large prospective increase in North America, offset only in part by 

prpspective decreases in other countries. European production may be 

slightly below last year's crop, which was below average. Wheat stocks in 

th~·four major exporting countries-- Canada, Argentina, Australia, and the 
\ . . 

United States·-- on July 1, ·1944 are now expected to total about 1,230 
.• 

m~~lion bush~ls, which compares with 1,750 milli~n record in 1943 and the 
....... ~ . 

i~year (l93J-42) average of 729 million. Of these 1,230 nillion bushels, 
~ •~, 

close to 800'may·b~ considered ~~ailable for export during 1944-45. There 

·. woilld also be- the new-crop ·surpluses available from the 1944 harvests. 

~e fi~st official indication of the r.ye production issued as of 

June ·1· place·a-. .... the crop ~t 31.6 nillion bushels, only slightly above the 

30. S mi1lion :1>rodu-eed in 1943. ivi th farm ~and conmercial stocks at the begin

n~ng of the·· ~ew year es.tima.ted at aoqve 26 ninion oushels, total donestic 

supplies woultd be 58 million bushels. Food requirements are estimated at 
I 

~lltj ·about.l2 million bush~ls ·and seed at 6 million, which would leave substantial 

'" quanti ties for alcohol, sp~ri ts, and feed. 
(!J 0 

-- June 28, 1944 
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BACKGROUND.- In the 10-year period 1~32-41, the anhual carry
oyer qf old wheat in the United States av~raged ab~t 23~ · 
nillion bushels, production ave~aged 738 nillion, and·dOm$stic 
disappearance 677. million, qf_ which food-was 479t..· fe.ed p.7,,. 
and seed 81. In 1942-43.supplies tota~ed 1,607 million bushels, 
consisting of stocks of 632 million, a cr-op of 974 mil.:l,io~, ·-and 
Canadian imports of 1 million. In the same ye~r we U$ed ?a6 
nillion bushels for food, 311 for feed, 65 million for: $f3e~, a.."l.d 
55 million for industrial alcqhol. 

Wheat prices have generally advanced sinc~·l938. T~e 
weighted average price to growers in each year from 1939-40 to 
1943-44 were as follows, in ce~ts per bushel: 69, 68, 94, 110, and 
133. In.l943-44 the extra denand for wheat resulting froa the 
war has becone a no:re inportan t price factor tP,an tbe loan 
progr~ w~ich had been the inportant_factor prior to- that time. 
Pr~ces advaneed to app.roxinately parity a:t the end of December 
~nd on J~nuary 4, 1944, ceilings were p~aced on wheat prices: !/ 

Supplies of Donestic Wheat in ~944 Indicated at 
1,38~ Million Bushels; Ampie to Meet Large-
Prospective Requirenents and ProVide a 
Sizeable Reserve - -

't 

The dol7lestic wheat supply, not including import.~.· for the 1944-45 ya 
is now indicated at about 1,385 nillion bushels, whi~h-is. consi~erably larger 
th&"l the 973 million-bushel average in 1932-41, and is exc~eded only by the 
1,60.6 r.lillion b.;ushels in 1942-43 and_l,453 in 194}•·:44. _,As.ef June 1, the 
crop was indicated at 1,035 nillion bushels, which would be the laTgBst in 
our history ?-../ and 150 million ab.ove. the general indicat.i"9n .in May •. Condi
tions have continued generally favorable singe June 1. Howeve~. it is to be 
recognized that weather and·other factors could r:lateria,lly qhnnge_ the current 
~igure. The carry-over. of old wheat on July 1. 1944 is no~ estimated at 
350 3.} nfllion bushels_, which is 50 million, bush-e~s above 'tb:e pr·evious esti
mate, and although considerably below the 616 million a y~ar ago, it is about 
50 :p,erc~nt above the 235, million average· in 1932-41.- · ·., 

I 

, l'he estimate Of stocks _of 350,mill~on. bushels .is .based.on imports fro~ 
Canada of about 150 million bushels in addition :to do_mestic. supplies, and on·_~. 
expected to.tal disa:ppearru;ce of ab~ut ·1, ~50 n;~li.qn b:nshels. · IJ:l I~p.orts fo~: l 
1/ Statement, and schedule of ce-ilings in The Whe~t Si~ation. :ef Marph-April 
1944, p~ge 6. . · · 
E./ The only other billion-bushel ~rop '\!<La$ -1,00-9. b1.,l'li;~ bushe.ils_ produced in -
1915; the most recent crop approaching it -was 974 nill.·iO!): bushels in 1942. 
l/ A preliminnr:y estimate of· carr.y-over is oxpeQted to \)e .. _released July 25. 
Of the 350 million bushels now ind:icated, , a'Qout 9.0 :rnilli.on will be oWned by 
the Oomnodity Credit Corporation, 14 million.bushel.~rQf 1943 .whe~t s~till 
outstaading under loa~, 5 :qil~ion or lsss c~rrie~ bY,: the Of;f:Lee qf 
Distribution, let:tving about 24o nillion bushels of free '\i<Theat. . ' .. Aat 
~/ April 1 stocks of wheat which entered into the calculations of ... 
disappearance are spown in ta.ble' J. 



' ws-rn - 5 -

user as feed were necessary. to supple:r.1ent short feed supplies, in order to 
naintain our record livestock production so as to furnish neat ~nd o~her 
a;ni:r.1al products for lend-lease and r.lili tary needs •. The total 1r-rheat fed during 
the 1943'-44 year is estimated at about 475 million bushels, including about 
100 million bushels fed on farms where grown. Most of the wheat fed was 
domestic and imported Oo~odity Credit Corporation wheat, Rlth0ugh sone small 
quanti ties were purChased in the open narket. Industrial alcohol took about 

· 110 million bushels. WHh seed taking 79 :r.1illion, the total do:r.1estic consump
tion of wheat for nonfood uses amounted to . .about 665 million bushels, which 
for the first 'time is more than the quantity used for food, ~tinated not to 
exceed 54o,~llion bushels. 

Disappearance in 1944-45 is expected to continue large, but snaller 
·than in 19~3-44. The quantities for food, seed and alcohol Rre expected to 
be about the same as in 1943-4t~, but feed use is expected to be reduced to 
about 250 million bushels, depending upon the outturn of the corn crop. 
Exports are expected to be larger, totaling about 100 million bushels, depend
ing on the,- progress of the war. On the basis of these figures it is reason
able to expect a.carry-over at the close of the,l944-45 year of about 300 
nillion bushels, without taking i:r.1ports into consideration. I:r.1ports are 
expected to continue, although oP, a reduced scale- these will provide 
additional· suppliess either for unexpected disappearance or addition to 
carry-over. 

· ·N'ear-Becord.. Y.ields Ind:i.~Rted for :Both ......._ --- --- ___;;;;;; __ 
Winter and Spring Wheat 

The indicated record-breaking crop is the result of bumper crops for 
both winter wheat and spring, but not record breaking for either kind of 

·wheat sep~ately. This year's in~icated winter wheat production of 714 
mil~ion bushels has been exceeded twice, in 1919 ~nd 1931. The record of 
825 -million bushels was established in 1931. The forecast for spring wheat 

. -of 321 milliQn bushels has been topped in 5 earlier years, in the 1910 1s and 
19a0 'as . the largest -of which was 368 million bushels in 1915. 

The•principal factor in this prospective record crop is the occurence 
in the samg year- of near-record yields of both winter and spring wheat. The 
indicated winter whea·t yield of 17.4 bushels per hRrvested acre is a compara
tively higb yield~ although exceeded in 1942 by the record yield of 19. 7 
bushels an&, in-2 other earlier yertrs. The yield of spring wheat, as indi
eated by June 1 condition and weather to that date, is 16.2 bushels per 
seeded acre, which ranks high in the record of previous years, although 
exceeded il}· each of the .b,st 3 years. Weather -and soil conditions since 
June .1 have' generally eo·ntinued to be favoTable, ~nd the crop is now moving 
in'T~xas, Oklahoma and southern Kansas. Rainfall interfered with conbining 
over the'area, but not to any damaging extent. In fact, weather is proving 

- distihctl)r llfavorable- for maturing the grain. EarJ.y mark-et receipts are 
gradi:n.g No.- 1 with average moisture, but protein is below average. Stem rust 
is p~es~nt in many localities, but has not developed to any serious e~tent 
to date-.· , 

The apring wheat production ·forecast ·":ras based on yields per seeded 
acre, as .iJ:l:dicated by June, 1 eondi tion and 'the weath-er to thBt dat'e, and on 
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tho prospective acro~ge as published in March, with some ndjustmonts_f9r· 
changes in fa~ors' plans caused by heavy rains at pl~ting time in pa~ts of 
tho spring 111heat· belt. Adjustments wore also made for spring wheat seeded on 
abandoned winter wheat ground in some States, pA.rticularly in' Montana. Spring 
wheat is maintain'ing its good start, with' progress· and condition good to · 
excellent in tho Dakotas and Minnesota. 

J-}6 . r Tho soft red ,<Tinter; wheat crop, l,Jhich has boon ~:s than our roquirc-
1 monts in on.ch' of tho 'past 2 yen.rs, is estimated at abo~t'y215 million bu's1H?ls 

this year. While this' is slightly n.bovo the 200 million-bushel 1933-42av~rage, 
the crop in tho important States ~f Ohio, Indiana, Illinois, Missouri, and 
Pennsylvania totals about 5 percent below average, And there is very little o~ 
no carry-over on which to draw. Of those 5 States, the indication for only 
Ohio is significantly above avcrngG, for Pofin·sylvanin it is n.boU:t even, and 
for tho other 3 States it is below average. 

I 
I 
~ Ordinarily there has boon li ttl..::· or no surplus of soft rod \•Tintor 11rhca~; 

donostic disappearance has averaged approximatol~r tho same as production. 
About one fourth of this typ-e of ;-rhoat is ordinarily used for seed ·and food on 
fnrms \\Thoro grown, leaving about throe-fourths of tho supply for food require
ments. Aside from tho production in tho five States named, production i.s · 
\oridoly scattered over all of tho States to tho cast and southeast of· those· 
States, ulloro it is extensively used for poultry food, which limits the quantity 
which roaches the market. The flour produced from soft red winter wheat is 
used in tho making of pastry, crackers, biscuits and cakes.· 

Whoa t Prices Decline ~ NQli 
0 ro1) }!ovomen t 

. After romn.ining generally at coiling levels for about 5 months, cash 
wheat prices have recently turned down\'ra.rd, 2./ reflecting tho groat improvement 
i~ crop prospects. On June 28' tho price of No. 2 Hard Winter at Krinsas City · 
was 5 cents below. tho coiling and. No. 1. Dark Northern Spring whortt at 
Minneapolis was 1 cent 'below tho ceiling. No. 2 Red Winter at ~t. Louis~ how
ever, is still unchanged at the ceiling, but No. 1 Soft White at Portland, 
after declining 14ponts compared with prices on Mny .25, is now 14 c&nts under 
tho· ceiling.· 1V'onknoss in wheat prices ·in t}?.e Pacific Northwest continues to 
reflect suspended lend-lease baying. · · > 

rlhile current prices arc materially above loan rates, which ~ill undoubt-
edly result iri very little wheat being plo.ced under loan; "Only a small per... ' · .! 
centago of -tho early marketings ~ro being offered for salo; tho _bull{ of it is 
going into regular storage.. If considerable ,.,heat is ho.l.d back, prico's· "'ill 
not doc line greatly bo4m., coiling levels during tho period following .harvest. 
With tho crop ripening over a \r~ido·'arc.o. at about tho same time, it will be 

'·difficult to supply noeded care. Thi:s will tond to chock the rl?-Sh .. movomont 
into commercial channels. Continued. heavy domn.nd for non .... food.· as well a.'s for 
food uses is expected again to· be an important pri-ce strengthening factor' 
following the harvesting season. · 

5/ Tho folloving brings table 6 in the January-Fobrti.l"l.ry issue up to ··date: 
Average price re-ceived by fn.rmors~- February 146, March ·11+6, April 147 • and 
May 147; parity price.-·Fobruawy 150, J:vhrch 15J., April lBQ, and May· 150_. 

' ) ,.r }., .. /. 
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New Loan :j;lates Announced 
___ ...._ __ 

The loan rate o~ the 1944.crop, announced May 16, is based on a national 
average of $1.28 a bushel at' local markets, WhlCh compares with $1.23 for the 
1943 crop. As in .the past, 7 cents per bushel storag~ allowance·will be 
advanced at the time of the loan on all farm-stored wheat. ·Loans on both farm~ 
stored and warehouse-stored wheat will mature on demand but not later than 
April 301 1945• Loan values at selected terminal markets are as follows (1943 

. in parenthesis): No. 2 Hard Winter, at Kansas City $1.43 ($1.37); and at 
Chicago $1.48 ($1.42)~ No. 2 Red Winter at St. Louis and at _Chicago $1.48 
($1.42); No. l Dark Northern Spring at. Minneapolis $1.-46 ($1.42), and No. 1 
Soft White at Portland $1.39 ($1.34). --
National Wheat and Rye Goals !£r 1945 

A national goal of 67 million to 70 million acres of wheat for harvest 
in 1945 was announced on June 5 1 QY the War Food Amtnistrator. This compares 

··with an e13timate of about 67 million acres seeded for this year's crop, and 
with 55 mi1li~n acres in 1943. The national goal has been submitted to the 
States thro~ the USDA War Boards, along with suggestions for the establish
ment) of individual State goals within the local ,determination of necessary 
crop balance to get the gre~test ·over-all production 'of grains. It is expectec 

. _that the fina;L State goals will be announced in July_. 

The ryf; goal recomm.ended. is comparable with the 1944 harvested acreage .... 
aQout 2. 5 mil.l~on acres. An acreage of this size. will provide for maintenance 
of rye produc~ion in areas where rye will produce more food or feed than 
alternative qrops. · 

. ' 

I 

' ' 
WORLD WHEAT SITUATION 

BACKGRO~.~ Large world crops and restriqted trade resulted in 
'the 1~gast world wheat supplies on record in 1938-43. The blockade 
\and1 other war conditions reduced world exp·orts of' wheat and flour to 
below #oo million bushels in 1941-42 and 1942-43, compared with 465 
mil1io~ bushels in 1940-41, 625 million in 1939-40, and 638 million 
in ."193-~- 3~1- It i_s estii:iated that ~orld exports of wheat and flour 
in 1942-43 were the smallest since the late 1880 1 s • 

.Wo~ld ~ P.roduction Prpspects 
Slightly Abo~e.Ft~d~Gtion.~qst_ 
Year; .EXportable, Surplus in 

. ~rting, .Co.untries Continue 
La.r~- . , 

. Prospect~. are that the 1944 world wheat production, excluding that of 
th~. u.-~. S.lt .. and Chin~. may be slightly above the productien in 1943, reflect
ing a large prospec~~ve-increase in North'America, offset only in part by 
prospective decreases in oth~r countries • 

. - A,qanAdian crap of at least 350. million bushels may be produced, com
pare·~· witl;L294 mJ~Hoi+, i~ 1943. The Prairie P.rivinces of Canada have had timel: 
rains and. ·COAd:i. tiotU:hUe. gene~ally· good, ltti th only a relatively small area 
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suffering from inadequate mositure. The acreage intended for wheat in 1944 
in Caaada is 21.3 million acres, compared with 17.5 million seeded in 1943. 
This increase of 3.8 million acres corresponds closely to the decrease which 
took place in 1943_ compared with 1942, 'so that if this ye'ars intenti9ns are 
carried out, the wheat acreage· will be back to approximately the 1942 level. 

' ... 
With a crop of 1,035 million bushels indicated for the United States, the 
total increase "from last year in North America may be about 250 million bUshels. 

European production may be slightly belo"r last ye·ar' s cro:p, v1hich was 
bel0\'1}' average,. Prospects are generally fair "'i th moisture reported as mostly 
satisfactory, However, shortages of fertilizer and labor 'lrnll be factors 
limiting yields in many cases. War o:perations may also affect the outturn in 
some important areas. · Prospects are for average or above average crops is 
Turkey, Italy, Bulgaria, and Eire. 

The crop in India is estimated at about 387 million bushels (second 
official estimate) which com:pares with the final 1943 estimate of 410.million. 
Seeding is progressing satisfactorily in toth Argentina and Australia. In 
Argentina the acreage is expected to be incre'ased,. 'l'rith some trade estimates 
indicating seedings around 10 :percent abov~ last year; moisture supplies are 
reported very satisfactory. In Australi~ some acreage increase is also 
expected; moisture supplies", however, are .repo~'ted variable.· 

lrDeat stocks in'the'four major exporting countries-- Canada, Argentina, 
Australia, and the United States -- on July 1, 1944 are now expected to total .. 
about 1,230 million bushels. Thi~ compares Hi th 1, 750· million-bushel record .._ 
in 1943 and the 10-year (1933-42) average of 729 'million. O'f the total stocks 
of 1, 230 million bushels, close to 800 million may be considered· a'!fa.ilable 
for export during 1944-45. In addition tho new-crop surpluses from the 1944 
harvests will further increase the surplus availa~le for export. _ In arriving 
at the quanti ties available for export, allO\'I}'a:Q.Ce was made for domestic. 
requirements in the three countries -- Canada, Argentina, and' Australia, for 
the remainder of the ~eason until their ~ew harvests -- together with an allow
ance for year-end stocks. It is expected that the August 1; 1944, carry-over 
of old 'lrrheat in Canada. will be about 375 million bushsls~~. compared 'l-Ti th 601 
million a year earlier. Large exports, ,including those to' the JJnitcd States, 
and increased use of "'heat for food and alcohol will reduc·e Canadian stocks 
about '225 million bushels from the 601 million August 1, 1943. ·This is not 
much different 'from tho probable reduction of 265 million bushels in the United 
States from 616 million to about 350 million b~she~s. · 

THE RElLATIOlifSHIP OF Tire SIZE OF c:.:iO?S' AHD CASH RECJillPTS FRO~I UiDllA.T 

Aro tho cash returns from \,rhent larger·t·>Tith a small crop or a large one? 
This question is aske'd frequently. 'The problem invo"lves a number of-consid
erations: 

1. There need be little J;"elationship between the si~e·oi·our 'domestic 
production and our casli receipts ·from when't, bpcause· price i-s influenced' more 
by 'ltTOrld sup1)ly and demand conditions than b. y tl1e sho of the 'crop in any one 1. . \ country. One country could have a relatively small ~:ror sell at &, low-price · 
or a .large crop sell at: a hi@1 price :-- tho p~~cc· dopon:'dine; ·u:Po;n 'the "'orl.¢1. . · 
situation.. In 1924, \·to h?-d a ln.rge crop in a· year when production in other 
co~tries (both exporting and 'importing)·· was stnall -- an.-o:· we wort>. ablo to' sell 
our largo crop at a fairly good price. 

/, 
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2. Tho above assumes continui~ either on an export basis or an import 
.basis·. -. An increase 1n produc~ion w·hich uould toke the United States from a 
;defi~fcmcy :to a s"Q.rp+us basis involves a considernble decline in price, other 
~factors being the same. In 1934 a1.1d 1935, ulwn drought reduced production and 

, ,~t was necessary to import wheat, tho price at Kansas Qity (No. 2 Hard Winter) 
:average lS cents above the :price at Liverpool (Parcels). In 1937 \'llhcn He 
_again_haC!. a large crop tho price at Kansas City dropped to on average of 27 

... ·cents undcr'Livorpool, or a total decline of 45 cents. Eecau.se of other 
factors in tlle situation this decline was lo.rgor than it would have beon other
wise.. If the price at Kansas Ci'l{y had been 16 cents under Liverpool, the 
~ve~a~e ~n tl~ 5 yea~s 1926-30, tho total decline would have been 34 cents. 

3. I:t follows that domestic prices are on n considerably hig:1er level 
if our supplies arc equal to or less than domestic requirements. 

vfuon prices rise high enough so as to have imports take place, our 
(!.omestic rlricts arc geared to \'lTOrld prices as was tho case when on an export 
basi.s, but i'n the former case i~. is Liverpool less freight and other charges, 
and in t~1.o liattor Canudinn br Argentino price plus freight and charges .. 
Accordi~gly, in analyzing tho relationships existing between wheat supplies an4 
price, tho subject must be earricd,to an international basis. The determining 
_faQtor in the price of wheat is world supply and not tho supply in any one 

. ·: _c·o~'try • 

· 'l;..Y.e Crop I:rldicated About Same M 
'in -1943; Pribos Decline, 

.•. 
tr:he first off~cial .indication of rye production, isS-ued, as o_f Juno 1 

pl£1.CGd tho crop n.t 31.6 million bushels,, w:1ic:1. is slightly above tho 30.8 
,million.prod~ced in 1943. With farm and commercial stocks on July 1 estimated 

·at. ·abo.ut 26 m1Uion _bushels, tot::1.l domestic su::_)plios \·JOuld be about ·5g million 
, .. busho.ls .. • 1'li_~h food consumption. estimo.ted ::tt about ll million bushels O:nd ,sood 
.·. a't' E)" milliOfij. substantial quantities arc avnilnble for food, alcohol,- and 

.~pi:r'it.s •. In;.l943-44 the disi\Ppcaro.nco totc.lod ['.bout 52 million bushels, dis-
.. ··: tri:bnlted ·as fpllot•Js: Food ll million, food 31 million, soed 6 million, and 

, industrinl aioohol 4 million. 
~ ~ 

-~-- Tho price of lifo. 2 rye n,t _Minneapolis 1./ on Juno 28 n.t $1.16 H\1-s .. about 
unchanged from a month earlier, but 11 cents bolo'"' 2 months earlier •.. The 
doelino largely ~presents price adjustment to tlio new crop basis, &1d th~ 
fact that terminal supplies of rye continuo largo. 

. ' 
· J0o· is. the only important grain on 1fJhich no coiling prices have boon 

p·lacod. It is also tho only important grain \'rhich has boon substantially 
, below· parity price. :che tl.vorage lo c~ price of rye ;..ras $1.11 in mi~-Hay, ['.nd 
, !i(}clinod to. $1~05 in mid-Juno. As n porcontn.go of parity tho :Mp,y price 1:ras 

· . 91 _and t;no Juno 86, 'percent'. A year ago tho avora.ge locn.l price toJ'as 80 cents, 
. '. . which wO:a .. 68 'pc.rcon t of parity·, 

:: ...... ~~ : .. ~_ii ~he, f~ll~1iring bti:n.gs table 11_ '1'\hd 12 in tho Uhrch-.Aprii is suo up to· date: 
·-.~~~ce of lil:?• ,:? r'i!"e at. Minncnpolis.- 'Harch 123. 5, April 127 .1, 2.nd May 119.4; 
:, a.ye:rage, pr,iG.-9 rec.ei:yed b~ :farmc;rs.- ! .. pril 112~0·, Mey 111.0, n.nd Jun.o 105.0. 
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IJ:'able 1.- Wheat, No. 2 Hard i1intor: Price and loan vr-1.lue A 
at Kansas City, 1937-44 1/ •··~ 

--.-- ____ __iData for cover page chart·-'-) ___________ _ 
. . -- . . ~~ 

Year : • • · • Loan 
bo- · v~ll:ie 

gin-: July: Aug.':sopt.:. Oct.: Nov.:. Dec.:. Jan.: :s'oo.: 1'lar.: Apr.: May: Juno: at 
ning : · · · · :Kansas 
July .· - : City ____________________ r ____ :· __ : 1/ 

:Cents Cents Cents Cents Cents Cents Cants Cortts QQpts Conts Cents Cents Ce~ts . . Uoightod cash price of lfo. 2 Hard 'ttJinter Wheat at Kansa.s -City 2/ 
. -

l937 :122.5 111.8 109.5 106.0 94.2 96.5 102.7 '99.6 91.5 84.6 79-7 76.7 
1938 70.0 65.5 65.7 64.7 63.3 66.9 70.9 69.2 68.7 69.6 75.7 70.9 72 
1939 66;7 64.6 85~9- 82.7 35.8 9883 101.2 99.4 102.1 105.7 94.7 76.3 77 

1940 7o.7 69.3 75.8 81.6 84.5 83.o 84.7 77.8 i5.1 87.2 90.4 97.3 
1941 : 93.3 106.6 114.1 ll2e2 113.4 120.1 125~6 123.1 121.0 114.~ 114.9 110.9 
1942 :107.9 111.2 120.3 120.5 123.1 130.5 136.8 137 .o 13-9 .• 9 138~4 138.1 137 .o 
1943 :140;1 139.8 145.8 152.3 156.4 162 .. 8 161.~.8 163.0 165~2 164.0 163.2 . 

77 
110 
127 
136 

--.--·---------- --~ ------------ ---1./ Loan rate is for v-rhoat of less than 13 percent. Ceiling ·became effective 
Jnnuary 4, 1944 nt $1.62 including 1-1/2 cents commission, basis protO'in of .less 
than 13 percent. , A 
?J Computed by ucighting selling price by number of ct.t..rlo"'ts sold :tS report.ed in the • 
Kansas City Grain Mn.rkot Rovie\v. 

Table 2.- Whont: Woighted average cash price, specified ~~rkets 
~nQ dates, 1943 and' 1944 

Month :All classes:· No. 2 lifo. 1 : No. 2 Hard: No: 2- : Soft 
: oncl. grades:Hnrd ~vintor!Dk.N.Spring!lunber Du!"Um: .Red· Winter; \'Thitc 

~d :six markets:Kansas City!Hinn.capolis:Hinneo;ooli·s: .S:t._Lo\li-s :iart1rind 1/ 
dn.to_-___:_:_.1943: 1,944: '191~3: 1944: 1943: 1.9.1~4: 1911-3:.1944: 1,943: 191!:~~ ,·1q43; -1944 

:Cents Cents ~ Cents Cents Cents Cents .Cents :Cent~· Oo.nts Cents Cents 
i-fonth: : ' 

Mar ••. :141.2165.8 139.9 165.2 143.7 167$0 14.6,.10 1·65.4 __ ..., 
Apr ••. :138.8 167.0 138.4 164.0 140.2 167,.8 143.9 ~67.9 --
Mny ••• :140.1 166.6 138.1 163.2 142.1 167o3 11~4.6 167.9 '_..,_ 

1'Teek : 
ended: : 
Apr. 1 :14o.5 166.8 139.2 164.0 142.8 167.9 145.1 167.5 

8 :138.6167.3 138.6 164.0 139.9 168.8 11~3.7 '16?.9 -~ ... 
15 :137.4167.2137.4164.0 138'.7 168..1143.0 167.9 

~-- 1~5.5 147.9 
--- 124.9 159•5 
---. 125.4 155.3 

22 :138.7 166.9 138.2 ---- 140.0 167.2 11~3.6 ;1;·67 •. 8 
29 :139.7166.4138.3 --- 1ln.5 166.7144.0 1·67.8 ·162.0 ---

Mnr. 6 :1~·0.8 166.5 133.7 --- 142.9 168.0 J.:L!-5 .. 1 167.9 --:--: 
13 :139.4166.5 137.7 --- 141.4 I57.l!· 143..5.1:67;9 --- ---
20 :139.5 166.8 137o5 I62.0 141.6',167.4 J.:l~4.5I6.I;·9 --- · _.. __ 
27 :140.5 166.8 138.2 163.9 142,1 167,1 J.:4fjr.6·lb:'{."g '---

June 3 :139.7 166.6137.7162.0142.0 166'.3146.3 1&7.7 ---· 
10 £1L!·0.5 165.9 137.~ 161.2 143~1 166.9· 146.5.165.8. _ _;__ 
l7 :139.l~ 137.2 151.3 140.4 '161.~ ~l!-3'.1 160.7 ---· ... ~ ...... . ' -r--- --"'- --- --- - -- _........, ...,.--- -1/ 'tflcekly avoro.go of d~ily cash quotations·. 
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TO.b,io 3,.- Wher~.t: ·stocks i'n thb United States on April 1, 
average 1935~42, and annual 1940-41 1/ 

' -• Average;- 1940 
·: 1941 1942 1943 Stoeks' position: . 
• • . 1944 

• : .-19.3.5-42~ - --
• 1,000 -1,000 1,000 1,000 1,000 1,000 • 
::bushels, bushels busl]:ols bushels bushels bushels . • 

F-a~ •••••••••••••• II •••••••.•• ; 14S, 254 149:,429 192,116 269,145 325,387 217,684 
- I~te:rior mills, elevators, ~ . · 

134,242 176,591 66,759 and warehouses ••••••••.••• : 8~,712 83~750 un,099 
Commerc i'n,l •.•••• • •••••••••••• : 9 ,841 l05~4ol 141,897 237' 777 212,131 123,700 
Merchnnt mills nnd mill 

elevators ···~··••••·••••••: 83,667 94.985 76,675 122,461 123,45,5 95,320 
·commodity 1Credit· Corporation: . ' 

wheat in transit and in . • . 
steel and woocl bins· 1 ••••••• : -r-- -- ·62'712' 33,515 ' ' Total • 416,474 433,565 544,930 810,482 900;276 542,478 •••••••••••••••••• 

17 .Includes s~ocks owned by t~o Go,vornmont or still outstn.nding under Go~c-nt--
lQan, · · 

Table 4.- t1hcnt: Prices per bushel in four exporting countries, Friday 
. noa.rost midmonth, January-June 1944 n.nd \'leokly March-June 1944 

·e. : ........ _ Hard when. t __ :Hard 1 nnd somi-hard whoa t ~ __ Soft 1 • ..rhon. t 
Uni tod Can"" d... =. United Ar t. : Uni tod : A t 1 . 
St :to c.• ..... St t gon J.na , St 't • .t:~.Us rn. ~a _..:;:;...:...0. §- __:__ • __ a GS • n. £.§._• ___ _ 

Date: 
· : :t:ro. 1 : .: I : 

D -T S . No. 1 • No . 1 
•' .i.\1. p. .. "'!"Y'I.; tob .... . · :· 15 pet. n........... .... . D. H. w. 

• t . ·st. John • Galveston 
_ (Friday) 

• pro c1n t • Cl...f·..J:> 1. f.e>.b, .• f,o.b. 
.IJU. .1.1;\ o I . . g.I 

_ __._ ___ ..;::;c ..... i.f·. l · · :_· __ 
Friday, Cents Cents Cents 

mdi.month · 
J~~. i4 2,1 ; 
FC?b. 18· •.• : 
Mo.r •. 17 ••• ·: 
Apr.-14 ... ·t 
Mo.y 12"· ... ._: 

181~.3 
1S~t.3 
183.0 
183..4 
1~3.1 
177.5 

128.4 
129.1 
129.5 
128.0 
128.0 
128.0 

173.0 ~ 
173.0 
173.0 
17}."0 
173..0 

Rosufe 

. ·: ·-- -----Cents 

81.3 
§.! 81.6 
11 94.2 

95.5 
98.0 
98.0 

1-To-. 1 
Portl..,.nd 
f~o.b • 

151.0 
150.0 
147~0 
149~0 
156.'5 
146.0 J'Q.no 16 • ., .: = 

.Woeklz : · 
My.r. 31. ·.·•: .. 1.~.9 132.-6 173.0 .95.1 149.5 "' ,'/87.5 
Apr, .. 6 •••• 183.4 129,8 173.6 95.5 149~0,-·<' 85.5 

' 2.1 H'•: 18J.4 128.0 173.0 95o 5 152.:~ . 85,5 
. · 28· ., •• ·i 18344 12S.O 173.0 95o5 153. · 90.5 

Ma3". -5 ••• : 18:3 .• 4 128.0 173.0 95.5 15~.: \ 90.5 
. 19 ••• ·: 182.6 128.0 173.0. g6,8 15b;5 ·\:, 93.0 

, · 26 • .. L 182...3 .128.9 173.0 97.0 156.-5 · ''', 95oJ 
< ~J'p_ne.' -~ ••.• ·:~ 1$..1.8 12f$.O 173-.o . 96.8 150.'0 · · \J_oo.5 

'"'·~,, . . ·-9 •. .,t .,.· l19··l 128.0 ~5.0 99.2 147.'0 · u.o3..:.;.o"'--_ 
\. Current ~ye·rt{gc fnrm prices n.re less. thnn quotation, nbout n.s follo"rs: ]) Ccmn.dn 

31 :cents, 2f Uni,tod Stn,tcs .~5 cents {series revised do"rnwf'.rd beginning J:mun.ry), 
},1 ·~rg~ntiii~~:l~ oQ~ts, q.nd ~/ .lmstrb.lin. io cent~; 2./l-'Iidmonth prices J.'l.nu[Ory 1942-
0ctober :L943, ptLblishe.d in ThQ l1};leat Si tun.tion, September' 1942 n.nd ~ubscquont 
i sstio.S .. ' 6/ OICI. c~op, · 7/ 'New otop quo tat i,ons beginning Ha.rch 17. · 

• • ..... .... 'I • 
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Table 5.- W'.nen.t n.nd rye: ?rt?duction [J.lld 'f.nrm dispositio1n, 
United. Stn,tos, 19ln-t~3 1/ -

_________ -~'t'lh:.:::a-~nt~- ___________ ...:. ..,..-- __ _ 

Ground -o.t : ' 
Yco.r 

beginning 
July 

Production: 
Fed to mills for : 

. Homo • livestock !home use or: 

Used for seod • 
-- --· Sold. or 

Total • - grown _2/ . . 2/ : exehnnged' : 
-- -- -- ---- __ !- for flour ;_..__. __ _ 

: 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu., 1,000 bu. 1,000 b1J,.. 
1941 •••.•• : 9G3,127 62,303 54,~21 99,162 13,287 776,457 
1942 •••••• : 97~·,176 64,981 '55,463 92,002' 11,6o5' 81~,106 
1943 11 ••• : 8)6,298 78.837 64,557 100,108 9,920 661,713 

: ~a 

1941 ••.•.• : li-5,364 4/ 8,449 ' 3, 776 16,3,07 266 ~.:015 
1942 •••••• : 57,673 ~/ 7,512 3;539 21,578 198 32,358 
1943 3/ •.. :__3.0,,NL __i.L6~gs_ 2,734 1t~,6t~3 __ 162 _ll,242 
1/ i'l!{~n.t: Data for 1909-29 in ~ Wheat Si tun.tion for :i)!hy 1941, page 16; for 1930-
4o in tho ise:uo for Hr1,y 1942, lXtgo 13. Rye: Dato. £or 1909-4o in the -issue for 
June 1942, page 15. · 
?:_/ Rel<l.tos to quo.ntitios used by producers on their ovm farms; add.it'i!)nai (_LUnntitie~ 
are also utilize~. 
3/ Preliminary. 
'E. I Does not incJ.ucLe rye used for seed in those Stn.t0s \for '"hich pro due_ .tion ost~IJln.teil.. 
of rye for grain arc not made. - .., 

To.ble 6,- 'Whoo.t:- A~()--Pcil.gS closing "prioo of J"'lllly wheo.t futures, 
specified markets and dates, 1943-44 

--
Uinn.ipog: :-

\ Period 1/ : Chicago>. • ~nnsas City . Minneapolis . . 
1'943 19~-3 : '1944 -= 19)_~3 1944.-: 194~ 1944-. Cents Q£ui§. Conts Cents Cents Cent-S- Cents . 

J 

iMonth- . . 
M~r. • ..--- 146~4 168.7 139ol 159.9 139.8' . 161:4 ........ 

\ 

90.6 143.5 170.3 136ol 161.2 137·.3 -165.2 Ap.r • ........... : t 

' 143.4 166.1 136.1 158.3 137.3 163.3 }h.y ) •••.•••• : 90.5 
~,.;edk ended : 

Apr.' 1 . 93.2 145.5 170.4 138.2 161.3 139.0 (jil . . . . . . .1 '. 5 I 

8 ..•... : 143 .. ·4 136 .. 1 162~~ 136.9. 165.4 \ 90.0 '171. 7 
'15 . f59.7 142.6 170.4 135~1 161.4 136.6 165.2 . . . . . 
2~ ....... : 90.8 ' 143.3 168.7 135.9 16o.o '137.6 ,1'65.0 
29 . 90.7 143.5 170.4 136.3 161.1 ' 137."1 165.3 . . . . • 

Mr-ty 6 . 91.3 14l.!-.2 170.0 i37~.o 161.6 I 138.0 165.4 . . . . . 
13 . 90.1 142.2 168.3 1'3'5.2 160.4 136.5 165.3 . . . . . 
20 . 89.7 142.9 165.4 135.7 157.6 137.,0 163.6 . . . . . 
27 .. 90.5 144.2 162.1 136.1-~ 155.1 137~6 . r6o •. o. . . . . . 

Juno 3 . 91.2 144_.9 161.9 T36.o· ~ ·· 154.8 ' 137.,8 '' ..,i6·o~5. .. . . . . . :1:!00.2 

I' .. 

l 

10 92.6 . 145.1 '136-.2 153.0 ')'138.5- "157.8' . . . .. . 
1 L..:..i-0-. : 92.0 143.6 158s8 114.8 151~6 1,6.6 ---155~ / 

!/ Convorsions o.t official rate, which ~,s 90.909 _,cents. Any U?-ito_a St~~-e·,s qyyo~ --
of Canr-tdir:ln grr'.in -vJOuld bo required tO' mM:o settlome.nt in terms of Uni to~. Stn:tos 
dol1r-trs through rm agent of tho Ctmndi'tm Yo reign Exph;Ulgq Contro,l Bo~rd nt · _tb,o: . 
officir-tl rate. Trnding f?USpendcd o.t close of Soptombbr '27 ;- 19'43; -pr'}.,co o·f. 
December futures 120 cents 0f1no.dinn·fund.s··, l09-.l-'coht·s Un'ited. Stnte·s ·f?nd.s.· 
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'> ' . (l; WHERE !ll) FI~TISTIC;;;;-~ ~TUATION !!Q! INCLUllllll IN THIS IS;;;;-],;; 

', THE OOMESTI,C W'HEAT SITUATION Page Issue 
Supply· and"cHstribution - --

_Class';s, i9294o : .":7 •••••••••• o •• o ••• .,........ 12 Sept. 1943 
Classes, 1941-42 ••••••••••••••••••••••••••••••• 11 Augo 1943 
Total wheat, 1930~43 ••••••••••••••••••••••••••• 11 Mar. 1944 

' Total wheft3.t; 1914-21 and 1939-42 • • • • • • • • • • • • • • • 5 Nov. 1943 
StacJcs, 1930-43 ••••-'••••••••••••••••••••••••••• 11 Mar. 1944 

Ac~e~e, yield! -~a. EJoduction 
All wheat, winter and spriag: Acreage yield, 

and production; 1919-44 •••••••••••••••••••••• 
Ayreage ~eed~d by regions, 1919-43 ••••••••••••• 
Pr0duction by classes, 1919-43 ••••••••••••••••• 
Acreage an~ percentage of various classes •••••• 

·'Exports ~ imports 
1 - Exports of wheat including flour to specified 

countries, 1910-39 ••••••••••••••••••••••·•••• 
Inprrrts into the United States, 1923-40 •••••••• 

9 Mar. 
13 Mar. 
9 Jan. 
9 Mar. 

27 Aug. 
23 Aug. 

194o 
1941 

~ ~ incone, ~prices , 
a ' Average price' per bushel rsceived by farr.1ers 
•- and parity prices, 1909-43 ••••••••••••• • • • • • • 1943 

1944 

.~· 
•• 

Sales, price~ and cash income, u. s., 1910-43 •• 
Cash income in 1943 comp'a;red with 1940-41 

by regions ••••••••••••••••••••••••••••••••••• 
Percentage monthly sales·~ average 1931-40, and 

annual 1933-42 •••••••..•..•••.•••••.••••••••. 

~ -~RL:P WEEAT SITUATION , 
Supi:>l$'f.and d-istribution 

1922 ... ro ........................................... . 
Av~~ages 1924-28, 1928-37, annual 1914, 1937 ••• 

Acreage ~ productioE 
Acreage, yield. and prqduction, world, excluding 
, th~ U~S.S.R. and China, 1923-41 •••••••••••••• 
Acreage of'wheat,·world and specified countries, 

I 1969~4o ..• ~ •......•........•..•. 0 •••••••••• ••. 

Ptoductio~ 'in specified countries, 1939-43 ••••• 
Production of wheat, world and specified 
:·countries, 1g09-4o ••••••••••••••••••••••••••• 

Sto.,cks~. July f.· 
. 1922~4o ... ~ ....................................... . 

. In ~our maj~r exporting _countries, 1933-42 • •••• 

"", ...,.nternat:i:onal -tr.ade - ·- · -· -.r Intetnati.on~ trade Jn wheat: including f19"U.T, 
· calendai> years. 1937-40 ••••••• : • ......... ~ •••• · 

Int'ernationa.f trade in whe~t flour,. cale'ndar 
years,ri l9JS'-.4o •. ~ ..... •-• ••.. !' ••••• · ••• : ........ . 

' ,.... ~ . \ . ~ 
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