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*EXPORTS SHARPLY REDUCED BY THREE SMALL CROPS 
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Before the war the United Kingdom was the largest European importer of wheat, 
followed in order by Belgium and Netherlands, Germany, Italy, Greece and France: Outside 
of Europe, Brazil and China were the most important. In addition to the four principal 
exporting countries-Canada, Argentina, Australia, and the United States-the four 
Danubian countries, the U.S.S.R. and Poland were important. The three largest users of 
wheat were the U.S.S.R., China, and the United States. 
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THE WH.l!.lAT SITUATION 

SUMMARY 

Oath wheat prices are now generally at ceiling levelso Limited 

market supplies of high protein hard wheats 8 prices of which have been at 

ceiling levels for months 9 recently have resulted in advancing the price 

of wheat of lower proteip. testo With increased government flour buying0 

a good demand for wheat for industrial alcohol production and an increase 

in exportsp terminal prices are expected to continue at about parity levels 

during the next month or soo In the spring 9 prices would start an adjust= 

ment to the new-crop basiso 

A review of the 1944 calendar year of wheat prices is highlighted by 

(1) the establishment on January 4, 1944 of ceiling prices calculated to 

reflect full parity to growers, which made possible prices close to parity 

in theJanuar~y period; (2) price adjustment to the new-crop basis from 

May to a. seasonal low in August and September; (3) anr a~vance in prices 

following the announcement on September 24 that the War Food Administration 

would offer to purchase all unredeemed 19~ crop wheat still under loan 

Ma.y 1 9 1945 at parity less carrying charges; and (4) an a~y13-nce in ceilings 

of 4 cents on December 13o 

Wheat stocks on January 1 totaled.about S35.million b~shels 0 ?ompare~ 

with Slg million a year earlier 9 the all~time January high in 1943.of 1 0 158 

million9 and the 1935-43 average of 656 million bushelso On the basi~ of 
jl - : • 

prospective domestic disappearance in~e first half of 1945 and the likeli=. 
" .. 

hood that exports will inqrease very materially0 a carry-over July 1 0 1945 of 



'''l'i .·-~ ,I>'/' 

\' +' 

~~--
. ~ ' ,. 

.::·"'' 

' -", ·W:S~·S6' 
·s< 

... 3-

b~tw~en ~50 @pd1 ~75 million bushels is indicated. This would be only moder-
; ',. ~1<~. ·~--~ ~ }, ',· •• ....... • ; .. • ...:.t:·. . .. 

8:telf :above- a: 'year-~ ea:rJierl and Eiharp}iy ·b-elow the' -6 ~2 mUllion and 622 million 
tJ- , _ 1 • t ::--~ • • .., ' . • - ~ ! • . I 

bu.sJ.:l,els -in:l9'42 and·1~4-). The.e:ond:ition :6f the winter crop_contip.u~.s gener-
~ _, - . 

a-rl.Y,. favprable, ifidi:cat:ing another l-arge crop in 1945. -Exp0r.ts ·of> .United 

• . States wheat to Europe are expected to. be· greatly accel~r~ted to me~t ·a 

' .. 
cri_t,i.cal food si tuaticm.. To dat:e these have been curtailed by a shor;tgge 

-Of ca;rs and Ships. ; 

. S:U.:Pplies availa\Ue for ~X}Jort. 'i:p. O.anada,. Argemtina,. and. th-e Unit·e-d State a 

: oil J~ua:ry 1. 19~5 .• ~e:r allowande" for domestic consumption .and carry-over, 

are .e.stl.mated at about 800 ro,i{li_on bushels. Thit is more than 'adeqU:ate to 

meet total foreseeable takings by importing-countries even' without. draWing on 
' - I _. • • • ' .. 

the surpllis from 1945 pr.oduction'. :P~oduction this yea! in _All:stral~a is 

e~i;itt&teQ. at· on,ly'abqut ;o· mp,lio'n bushels, 'which togeither wit.h th~ carr:y-over 

is: only,.abop.t enough to' meet domestic requirements. 
( ~ ' .: . . . . ' 

···condition 'of earl! sow:n. wheat in Euro~e generally· is ·satisfacto:ry :Qut 

!ate ~oWn g;rain in mnny ·countries,. 'including the United Kingd~m, is b.e+-i-eved 

" ' . 
to hav~-·1)-.een ·reduced owing to exceptional wetness during the seed~ng sQ.ason. 

\ ' 
'Unoffioi~l reports indi-cate the -sewings· in the U.S.S.R. were increased •. 

:Pi~t·r~)rU.tio~ ;f e:x;por-ts d:qtong the ex.Porting. countries follo;,ing "the war-
_.,. 

·will de;eni-1~rgely upon' go~ernmental policy of im~orting ·and· exJie>::i:"ting _; 

. ' ' 

·c·ountries, trade ar:t,angements, and pz:ogress under the Internationc.l lllfhc :--.t Agr,_e:-
. ' 

''men~. ~:Befo'lfe the -wc,tt the impo:rtant :Fiuropean·takers of. United·Sb:t~cs ·whc'n.t :--.nrl 

·.: .ll:raitce. · '~aq ing ~:p..on-Etlropean takers inqluded China., the· PM.li~pinee, Mexico 

:'!! • 
February S8, 1945 

' 
.THE DOMESTIC WHEAT. SITUATION 

I ::-I 

· .' .. <BA~GROUJ:tD ....... In the ·10-year pr~-wa.r period of 1C)~2-41, -the an,nual 
~~~~&~er af.o~·~heat in.the United States·averaged about 

··'~ 2-;:;5· plHlion busS:~, productiqn averaged 7~8 milUon, and domestic 
.... -d.i-s~al'\'el~e:·.~77 tnt:t.Hon, of which 479 million were food, 117 
. · m-"1~~\h. -~~ 'tii~~~tJ~L.I.Q,illion w~r-e seed .. 
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Wheat prices ha,ve ge'nerally advanced since 1938. Tha 
weighted ·avera~e price to g;rm~ers in each year froll'l 1939-4D to 
1943-44 were as follows, in cents per bushel: 69, 68, 94-J,./2, 
110,- and l)J. · In .19.43-44 the ext,ra dem~nd for· wheat resulting 
from the war became a more important price factor than the lo~ 
progrAm, which had been the impor!ant factor prior. to that tim-e~ 

January £ Stocks ·Were 835 Million Bushels; . •, 
Carry-Over July 1 May ]e J2Q ~~ 375 Million 

'· 
/ 

Wheat stocks on January 1 totaled 835 mil lion bushels,_ c~mpared , 
with 818 million ~ushels a year earlier, the all-timJ Janu~ry h~~p in 1943 
of 1,158 million bushels, and the 1935-43' average of 656 million oushtHs 
(table 6).. The 835 million bushels on January 1 of' thl s year w·ere ~TJA,de 
up of the _follo,,·~~g, in miUio_,n busheb; on farms, '392, in inter~or .millsj 
elAvA.tors and warehouses 160, in commercial 'cent~rs 152,.:in merchant mills 
an.d mill elevatqrs 114, and .Co~odi ty Credit Co!'!)oration wheat in trru;i_ai t 
an0. in steel Pnd ,.,.ood bihs 17. Of the total- stocks; 88 mi!lion bu~hel·s 
were 01merl by th_e C_ommodi ty Cre-dit CoroorR.tion and 166 million bushels 
,.rere still outstandin~ under loan. 

... ~ . - ' 
Domestic clisapbearance in· the July-December period is estimated 

as follo'lflr~ .in-million bushels: Food 282, seAd 58, alcohol 58t' E~n'd feed 
177. On thP basis of present -pro SDect ~, di sapp'earance in the Janua.ry .... 
June period is exn-ected to be apnroximFltely as follo~·rs in mill~·on 'hushels; 
Food 253, seed 24,' Alcohol 22, l'lnd fe<>c\ 1no. It 1-J.as been neces~B.ry to · 
~ncrease the estimA.te of the- qu.cnti ty o'f" wheat for f.eeq,," largely because 
of the shinning difficulties 11rh,ich have 'restricted the use of corn (ilid 

\ 
\ 

• I 
other feeds. Because of the' unu.sua;l situ_ati·on th~ s- yea;r_ the estim:ate for ~._ 
feed is still very tentative.' The quantity of exnorts are even more ~
certain. ;These will de;:Jend upon the progres-s· of the.w~. Ho\otr~ver, O.'!). 

the basis of the present estim,,te for fe·ea. and like:Y,hoGd that expor;;,s 
,.,ill. increase very materially, a carry~over J.u).y',l, -1945 is indicatea at 
bet\..reen 350 and 375 million bushels. This t._rould be O'llly moderately above 
a year eA,rlier, and sharply b·e10'" the 632 m;i.llion 1n 1-942 a.n.d the 622 
million in 1943. Exports of u. S. whe::at to Eu:r;op-e ar-e expected to be g;reatly 
accelerated to meet a crUicai food si:tu,a~ion. T-b::dat-e. __ these have bee_n 
curtailed by a shortage of cars and shi~s. 

Condition' of Winter 1fueat Continues 
GenerallY F-avorable 

The condition of the winter vrheat cr'op if'l. gene-~ally :Gavor~ble .. In 
the more northern nortions of tbe country t,he G,t'OU h.as 9e<>ri '\llre11 1')f'Otected 
durin~?: mu1ch of the severe "rea't-her, \•thile in· so.uthern 'S{3Ctions, soiL 1no~ sture 
has not been seriously deficient at Hf.lY. time. In most Southern Bt}!~>tes the 
crop is in fair to good condition '(;'!1J.it.e gene'rally.. In the Ohf0 iJia.li,~y a:nd 
othPr cent l"A.l sections it. airoeara in ~dod', to tvelf'_y ,<;o-ed condi tionlll"· 'T'here 
has· been vAry little dama;te hy free~i:n:g a.,i,Cl -thawing,, although in Minn~·:sota 
And 111 <>cons in a. lay"'r .pf ice bene101th t·he ~no,1Jr .e'ev~r., a:rid: in tlll:'e, iittt:e'l'!or 
the recP.nt colti w~ve over ba:re gl"~d~ 'We.i',e' ulif'~~~"'hb~·~- ~~n t:A.:a .f,~oific 
1\Torth,.res t, thF> moi-sture s-i tnati.-on i,~ 1J,Ot ,ve.:ty fa.vol(~b.le_,. 

• r ' ' 
I ,, 

J 
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'" As PC?intE}d out in the last ·issue of this pub1:-4=cation; another large 
wfi:;e_at ~;t"Ofil 'b:;_ ~n p:rospeot for 1945~ . Condi tionq _ ()i,' ~e '\'inter crop in Dec-ember 

. mdft.9a:rled. 7-62 ~miUi<in t.ushels b1:1t th,e. firial·o~J,t .. turn:may vary considersbly 
I'r~om.7this .:figur.e •. · If conditions c?ntinue fav9.r~.1?.I~. to~ 't"''intGr wheat and a 
.C't:Qp about .,as. indica·te-d is produced; only aver\age' yields on a :opring v;heat 
adreagfJ- which _may be ae.eded would be needed to result· in another bill ion
bus:h.Bl; total harvest_. A orop of' this size probably would result in a lart;er 
carry-·over. at tHe end of the 1945-4.6 marketing year. Large-scale exports, 
l:w-.vv.ev.e.r, n:Jfiy:p-::eveht the increase from be.in.g very great. 

' -. 

•( 

.. _.:·A~a~tl ~~a,.'t· p~i~es are now generally at ceiling levels. Limited r:,ar! et 
s:upp;U.es o.f'high•prcii;;_eih hard wheats, prices of which have been a.t ceilin,~ 
levels for month_s, recently have raised th'e price of wheat of lo·wer protein 
~_st~o _The car shorta·§e has greatly restricted the movement of wheat to narl:et. 

• ' ' I r 

-.. 
"Ti th· increased· "governmental. flour buying, a good demand for ·whe3.t for 

iiJ.d_1;!strlal· alcohol proouction and an increase in exports, terminal prices arc 
.exp~.cted,. t:o cpntinue lit· about parity levels durin.; the next month or :oo. In 
the spri~g, pri'ce·s would start ari ·adjustment to t:to ncvr crop bas i.s. 

~Because current· price control and stabilization provi~ions expire on 
Jt;n'le 30 1 . 1945, arid there has been no assurance of iny vXtE:ns ion of the flour 
subs.tdy1 millers· are' reluctant to make conimitments beyond ._Tune 30. This raay 

_result in .s.ome te~pora:ry reduction i.n mill demand for wheat. 

H!J;l~E;?E!,t Pr-ic§s andr'ioan Program in 1944 Reviewed 
~ -- --- -- --- -----

On January 4~ 1944 ~ ceiling prices became effective at levels vhich 
were calculated to reflect the $1.48 average parity·pride to grovre-rs. Prices 
f'G_ll·ow'i_ng the 1943 harvest hr;,~ _advanced· in I!'l.ost areas to approxi:raately the 
p,!ir~ ty levlS:l, so that the ceiling prices established. represented little chan&;e • 

. Pr.io-~s ~t? gl-owers. in -Jamlar·y-· (1~44) averaged ,$1.4'6 and continued in February 
· an_d-M~I:.4~.· -· T:h Ap'r~~ and May they rose to ~1.47-. The seasonal adjustment to

war.d- 'tfie ·:n~vf' c'rop basis startea in May, and th.e growers price in 'June aver-
; ag~a. $J:4-5--,' in J~l.Y ·~:>1 ;39 and in August' ar:d September reached the season low 

fi-t $1.3q·~·'·'il\r·fth th:~ 1944 crop the larcest in our -history, pricef?. v;o'..<ld have 
go~e very ~Ueh lowe~ were it not for (1) a very large 0ur.rent and prospective 
·disappea-dt,nc-e, and ( 2) pu,n:ibases by tho Co)'!'l.modi ty Credit Corporation. 

- -
. ~- .:annourice'ine~t !:/ on ·september 24 that the ''rar Fo.od Administration 

woul-d offe'r to pur'chase all unredeemed l944 crop wheat still under loan ~-~ay l, 
1945-at parity less carrying qharges was responsible for an advance in prices 
·tCf ·~·G'\II~;r:$'• 4:;o ~h42 in mid-October,. and :.1.43 in mid-November. =:•ff.-ctivE' 
··Deo.~r{lbe:r ;E3, ·all wheat price ceilings were raised 4 cents. Thi·s ·was ,Cj,lctl-
-·~:;.J!f~: t~ P.-e~,tt ·;,rices to re~ch ·full parity ·which had advanced to '~l. 5L 'f'he 
~f:q;~D~c~~l--·p:tic<e averaged '"·1.45.' Prices at many local markets "."Ore lo':'ered 
~oi\!ewnat~, ''by· the, inability o..f the local olov'ators to keep grain movi::lg to 
-~t'et:~inal'S 'becauf:le· of the'· scarcity of ears. This~ toGether with the fo.ct th3.t 

:i; _Stei"OOment·. ana schedule of ceilings in The Wheat Situation of r.arch-April, 
·r9:44• pa:ge £~.- . ·· ·. "· · -- - _ · 
y Sta'tement in The 1ftJhe'!:l.t .Situation of. September-October, 1944, pages 7 and 8. 
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wheat prices· in the Pacific. Northw-est hav0 been vreak~ kept_ prices to growers 
for the country as a whole)-f:tom' rqaching f'ull parity at 'the 616se •pf the· year. -
The Febrt1ary Hi,. 1945 average price to growers was ~~1. 4'7, which 'waa 9"7 RGrdent 
of parity. · 

• " I 

Following the announcement on Septemb-er 24 of tho offer ·to j;n2r.chase un
rodcemed loan vmeat, .market prices advanced to levels attractive enough. to re .... 
duce materially P,articipati.on in tho loan program. i~Jheat place~ und~t loan at 
the expiration of tho period, December 31, totaled 183 million bushei$ -~ much 
less than would have been the case if marhet prices had remained at ~~~et 
levels. Market prices had also been relatively· high for the 19~13 c~o~- &nd only 
130 mill ion bushel's came under the program. Howev~r. j.n 1942-43, whon :m~rket 
prices were not favorable, 408 million bushels wore placed under loah_; 

Of tho 183 ·mill ion bushels of tho 1944 crop under loan, 48 m:Lll io~ vrere 
,~:t;._a[._~ s.,19red and 135 ~fll ~on. were stored in wa~ehoJase~. . Liquidations th:rf)ugh . 

0 ~~_,..~ totalGd ~ m1111on bushels, of wh1ch ~ m11l1on were farm stored. and 
1~-:t-9 ~illion warehouse stored. The average amount advance-d wa;s $1.37-!_p.or bushel, 

which-includes SO:tne transportation charges ·from area of' pro-duction to ~rehOUE)e 
locations. · 

# .., \\ 

(}'r--6-...J..;t_cf 3/ I < • 

Up tD January iL, 1945 about~ million bushels· of the -183· mil.tA-on , 
1944-crop vJhcat placed under loan had b9en redeemed -me..J.·ing not sto'ekS .~<Jf{: 
1944-cro~ whca t und·or loan of~ ~ill ion. ··ri th ~i.ll io~ bushel,~ .~1?, 19~:3 c~op 
wheat·strll under loan andpf'ml.lll~n ~1tmed by the Co~~~ty Credrt_Co~~or-atwr;a 
loan and ovmod stocks totalod ~~ m1..lllon bushels. Thrs u a substal'it:ta~ par~ 1

• 

of tho surplus for the year·. l'Yf · , · 

THE •nroRLD WI-:E.,AT SITUATION 

. . 
BACKGROU1TD.- Large vrotld ·crops· and: rostricted _trade rei:ntlted 
in tho,larg0st wor-ld wheat supplies on r~C<~rd in 19'38,-:-'43 ... -The 
blockade and other. war conditions reduced 'l'mrld exports G·f' .,• 
wheat and flour to 465 million bushels in l940-41J about 4Ib 
million in 1941·-42·, <about 365 million in 1~42.-43;. ~imd ap.p>r-oxi
mately 500 million in 1943-44; compared W'ith 650 m.~llion. i;g. 
1938-39 :J.nd 625 million in 1939-40, Net export~. :b:p.cludi;tl>g , 
shipments, from tho United ·states -in 19,40-41 wcro ·34 million-. 
bushels; in 1941-42, 28 million; and in 1942-43, 33 m.iHi<m, 
comparod with 109 million in 1938-39 and 45 miliion•'in 19q9-40. 
In 1943-44 tho need for additional wheat for feed r~sulted in 
net i~ports of 77 million bushels. 

Wheat Suppl,ic.s in the Fo1-1r· 
overseas bxp~tTngc{),Wntries 

Stocks on hand January 1, 1945 i;n t]'lreo 'of tho c;Y'It9r,-seas v~er·tir,tg -
countries totaled about 1, 630 milli-on bushels; of i'lmich 83'5 mill).on.v;a:s _United 
States wheat,· 608 million Canad_ian,· and about 185 mi'liion was ·in Argentina. 

- -.\_ 

Aftt.r allowing :or do·~os~i~ c,~nsumpt_io.r: until th~ _no~-t:. ~arv.cst, an~. ~,o:r:;n~l·, carry,. 
over, tho quant1ty 1'vluch mrght 'l:Jo considorod·ava·ri-abTo~for·.cxpo~t . .as.or , 
January 1 would consist of about 400 million in Ca11.aela ·and ·225 mpli~n ~z,:]_ tho · 
United States. Tho new 'crop in Argentina, estimate~ a.t 100 :millio.n·b:u~-hbls •. 
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,_ is·_~pJ)roxiinai{ely the quant-ity n~oded for domestic rrecds and carry-over on 
. ·Dece!Jiber 31 next, so that tho quantity on.hand on January 1 this year, may 
b~~onsi~erod as ~xportablo surplus • 

. ) ' ~ 

.The supplies available f'or export on Ja~uary 1. in the 3 countries total 
~bq-~t 80Q mi~iion bushels-.' A total exportable surplus of this size is rr.orc 
th~n:adcqu~te tq meet e~ctod very large takings by importing countries. In 
·ad~ition, supplies will become available from the 19~5 production in these and 
other countries;. 

Supply and distribution d~ta for Canada, Argentina and the United States 
s.ip.ce 1929 are shovm in table 5, Those indicate tho changes nhich have tako!l 

.p)_ace in each- o these countries in re;cent years, and provide the; background 
-for the pr£sent supply situation. 

Australia has been 1sft out of these computations because of a very 
sm.a~:t, .<(f'?P this year, estimated at about 50 million bushels, which together 

~ wit;h· 'the· carr'y-over is only about enough to moot domestic requirements. 
i • ' 

·<• 111Jheat stool. s on July l in tho four exporting countries reached an all
time ~igh of 1,763 million bushels in 1943. This vms reduced to 1,167 million 
in 1944, as a result of largo quantities of v.:huat ~sed in industrial alcohol 
and f.or-animal feed. :By next Jul~stocks may be reduced by about anothor 200 
mi~ii.on bushels, -eo about 950 million bushels, v:hich vwuld still be two times 
the J9.$4.:;3s average of 458 milli-on bushels. Should t-otal world exports in 

·J_94£.,:4(3 b-p as m'l.\lch, as 650 million bushels, stocks on July 1, 1945 in those four 
countries would be large enough to b.ke care of' this entire requirement 1"ii thout 
dra'U'ri,ng on the surplu's from 19-'1:5. production. 

' - .. . 
The surplus out of the 1945' world production, o.nd stocks in other 

count;:ri ... cs added to the stock-s in these· four exporting countries, Yfill co.uso 
wo!r·ld- ·supplies in 1945-46 to continuo t.o bo very large :rclo.tivo to dis"'appcar
ap.c·E> •. I{ prm:uar acreages and ~vo.rage y\clds ·arc assur:ied in the years follm:r-

, · ing the '\\lar, production ·would exceed annual usc and carry-over stocks would 
agaiii b~ built up. Curtailed production or curta:i:lod marlcctings and increased 
cons'\l!mpti:,:o:p. 0ould pr-event a chronic surplus situation. Those are incl uied in 
tP-'e ~bj-e:et.ives of the Intcrnatiori;3.l '!heat Agreemertt. 

N_ew. pr-(;)p Jrli'ormation 
~~ 

... .._ ~ ' : ' 
'Con;d.i.t:i:6n of e~rly so\".n wheat in ~uro-po gen<:.·ro.lly is satisf8.ctory but 

lat;e ... ~O,V'I:tl &rain is below average condition. Fo.ll sowings in mny Europ.::m.n 
c-o·u~t·rfas, including the U. K., are believed to h6.ve been reduced ewing to 
exc$-ptionaJ w~tness during the se8ding season. It is unlikely that Sfring 

· s?wP:-~~ ·_p.f ·wh~at can be increased sufficiently to offset the decline in 1,•·inter 
.- .. ~e~l:f\~k';-s: ... unof':ficial reports indicate that sowings in the U.S.S.R. wcro i::L-
., -'1ci:r;~a~e!i •. tn India., it is believed that there ho.s been soms increo.se in 

AA~~~ngs a. _.condition is roportud aver-age to good. '"lhcnt production in 
'S:'i:u.ith'o!fr'i-ca is (}stimatcd at only 14 million bushe-ls, v.hich under present 
.;~~dit.i?XJ:~ .·~s ·con§.ider.od s.u:b-stantially less than ostimated requirements. 
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INTERNll:TIOlJAL TRADE IN "'HEAT AND F·LOUR 

Principal L::porting Countries I' 

,, .. ' 

. It is to be expected in general that the .countries' v!hiqh 'imported the 
most wheat and flour before tho wa:r will 'd.o s'o again after :the- .war, The 
relative importance of tho former importing cou:p:W'ie.s and the·ir ~rolum:e ·of tr~de, ,. 
'howcv_cr, ·ma~~ urider~o ~omo s'ignific8:nt .changes.; In tr.:e 5-ycars. (193-:i,-:<:38) p~c- , , .. 
cedi~g the -..var, 'the··Un:ited Kingdom import~d about 45 percenttof thp '1.\'orlci: '...ota,l, 
Belgl~ and Netherlands about 13 percent, and Germany, Italy, Gre~oe, and 
Non'.<ay together a~out 14· percent. Among the· importan-t; imp~rting; co\;lntries out'!' 
side of Europe were Chine..,. Bra-zil, Cuba, anq·the Philippine.s, th~e t'ota.'l of · 
which is &boEt 13 percent. Quantity tak:Lngs·.by ·c·al)ritries· ·during thi.s _pe.riod , /" ~~· 
aro shovn in i{n.blc 4, and· percenta:ges 1n tal:rle· l. 

' ' ' I I ' 

Table L- Relative import~nco ·of wheatYimports, 
':rorld by countri8s,·· average 1934-.38 

--- ---- --- --- --- ----- __,.... __ -~- _.....,....,;._ --- . __ __.·. 
•"2' 

Cou.."ltries 
--- --- --- --- --- ---- --·- --,.,..--

: ' 

United Kingdom and ~iro ••••••••••••••• : 
Belgi'Llm and Netherlands ••••••••••••••• : 
Germany •.• o ~ __ •• · ••• o e •••• o • flo ••••• • •••• ,· •• : , 

Italy~ ............ ., ............ ; ... " ......... : 
Greece •••••'•••••••••o••••-•••••••••••••! 
N orv.ray o .................. " •••••• _. • ~ .... .. 

Franco ~ ..•........... o •••••• •• •••••••• •' • : 

Other ~~urope ...•••••.•••...••..• a •••.•• : 

Total Contint..-ntn.l· Lurope ••• -......... : 

' . ,· 

Brazil .•.•••• -••••• ~.~··~·············•= 
' . ' 

C U Oft o .... • • • • o • o • • • •· t • • • •. • ._ • • • • • • • • • • • • • : 
Othor l\_moi ~ca ~ .• · ........ ,.' ................. : 
China o.nd i\~anchuria. •.. '-;. ~ .. .-: .••• ~ . ., •.. : 
Philippine Islands ••••··~··~····••••••= 
Other non-I.:ur ope an ; •• .-· •••••••••••••••• : 

Total non-European ••••••••••••••••• : 
T o:tul. '!":or 1 d •••••••••••. : 

. 
y Includes flow in terms of whG.at7--

Principal Exponting Goun,tr·ies 

Tho .principal .exported o'f- rrhoa;t apd ,flour: in tho. H1.34~.38 -~e~j,~d '~re 
shown "in tablus 2 cmd '±. The four OV0rSQ§iS 'cQuntr:ie$ ·--~ can;a~e.{ ·-~:\;ina, 3/ 
Austraiie., and the United -Statos, togc'Ulu .. :r;~ -expo.rteq 77 p,qrcon;t;, 0f:.J;J.\~-.tota.l-
and the six European countr ios -- fot:J:r 'Danubian cow;;ttr'tes, Poland sui(. 
Lithuania 10 percwt, :raaking a total of 87 Bt?TCCnt.. 1;hc u.s .. s .• R •. ~Jg>'OI!"'b.'ed 2.7 
percE:rit, 'French N.Africa?.5 percont and India 1~5 pE:rcE?rit. (}f'~b~se throe '.:,. 
countriE.s, exports fr·om North Afr~ca in the years f:ollowin@; tho Wa.:r :would be , 
expected to be not greatly different. Lxports from tho U.S;B.R~ G~o~ld vary 
within a cons idorablc range. India is now importing v.rhoat e.nd f'l~illrU!' • 

I 
\ 

3/ Exports from North America in 1931-,38 were sw.alJ becmu.S'·O' of _sl.t,Qrt ~raps,. 
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~able ··.e-.- Relati-tr'J impoi-'tah~~~p),.')h'e~~t.· exports·,.~ 1/ 
: wo·rld. :'by ;co1J.l.itHe~ , .. aver~ge .i9'f 38.. , 

,. ' .. 

,-.; ' ' -, < ' - .~I ... ,~ - " • ----'- __ ...,.._..- ~ . -· -- ~-- --- -~- _ ___._ -~- --- --- ---
_. Net. EXpor~s .. Relative Import·a~ce 

T-~~--~ ~---·---- ---- ---- ~----

.. C:a.nada. A.t,ge-t'ltina, :Awstralia :. 
· . .>:~~'~and the Wnl:ted.. Stat~-s · .• :·.·. ~ ~· 
· E~op-ean exporting -countries2/: 

'ri''P.:·.c:o S R t • . . ',. .. -;- • 
~~~-, • • ...... ._ • • • • • or ...-.,.....,..,'i~Y• • _. • • • •·• • 

~~f~nch Notta Africa·~: .....• ;~~ 
. i:U'ii.:tle' and ;.Uruguay _; • : .• •••• ::or: 
ff~~A' jr- .... • ~-•~~. 
!~.ru1a ... • •• ~· •••...• ,. .... "*""'*• ••••• ~4· •t• 
'"~T.ll!'key •• :·~·.;~: •.••. .. ~ .. ·- ............. : 

... ·~o.ther • ... ~-. ~ .. ~· .... ~ .. .. :~-...-. ... ,. . ~ .:t. ·: .: ~ 
·~,.,(1 ' ~ . . 

Mil ;--bu. Percent 

n.o 
:. ,; f' 

... lO.k· .. ;·:~: 
. . .. . .2..7. r • 

• .J..._:_ 

:, ..... 2.5····· 
: ....... a. 1 .... . 

1 .. 4 ..... . 
; ...... 0.5 
...... 4 .• $ ..... . 
. . . . .100 .•. 0 .. ' 

--- --- --- ---- -'---- --~ --- --~ "-'---"-' .:..." .. . 
''~}·-~Includes' ;flour tn· :t_erms · oF-~Iheat. • ........ . 
.. ::?l :Elxcludes·u:s.S.R.·,-:includ~s 4 Danubian cout:ttfies~~Poland ...... - · 

· ~-:;~a Li t~uania-; · . . . . . . . . . . . _ .. 
"' • _.~ ~ ' • • • • • .. • • • • "" a • 

'Di~trio~tion~~f Exports and Destination of~ Ex~orts_., ........ · 

While it is expected that ·there will be littl~.q~ng~.tn.the list of 
·,~~~ortant importers an~ exporters, the aistrio~!ion o~.~he trPde among the 

-~ e.~csrte:rs cO'ul.d change· consia~rably, bo'€~ in q-ganti tY. ,l?Y. .ceuntries and in 
-· d:~s.tination;i.~This it'> especiaUy true of the four ov~:r:l:iea,s .exporters. In 

· ~l':l;e 1932-36 -.period g:P~ts exp~rts from the .United Stst.EZE! averaged .. on-ly '16 
_- ·~i.~J;ion bu:shsls·, refh~c.ting sn:!all. crops :which a~eragEtCJ. _qn),Y. 6.19 mi.lJ ion 
· b~'ls. ln 'fact, the· crops were so short that we a~tually had net imnorts 
·.in t,hree y,ears.- In·l95l our gro_ss .e.xpor.ts.~-tot~.led 'i23.'mil-lion bushel·s,. in 

1937 ·they \.rere 100 million and 'in 1~138 they 1..rere 107 million. Under the 
International Wheat Agreement, the United States has a quota of 16 percent 
of. the total of the-four overseAs countries.· On the basis of total exports 
of 450 million bu~hels ~rom the four. countries, this would mean 72 million 
for the·United State~; with a tot~l of 500 million~ the United States share 
would be go million. 

lxports from the United States in 1937-38 and 1938-39, by countries 
of destination are shown in table 3. In these years the important European 
tak~rs were the United Kingdom, Netherlands, :Belgium, Germany, Greece, Italy 
and. France.~ The more important importers outs ide of Europe included C~1ina, 
t·he Phl.lippihes, Me:x:ico and Cuba,· In the main, a considerable part of our 
fU't'\U'e trade i~ expected to be found among these countries. Our share, as 
Wel'J. as '\ihe share of Other exportBI'S Will deuend largely UpOn govPrn.rnental 
:p'ol-ic~ ;cy- both the imp~rting and etporting c-ountries, trade agreements, and 
'prog.l"e!fS made under the InternPtional 1Vb.eat ;Agreement. 

• 
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Table 3·- Exports of_,w~~~-~--an~ ,floUr fi-_om, the tintted ~~ate"%, 
by countries of destf.n~~:kon •. l9J7.-3g an~ l93f£.-39 •. ·· . . .. ' . - . 

. . . . . - . -- ·- -~ - ~ . 

United Kingdom'&.Eire •• : 
Netherlands .. : .••.... ~: 
:Belgium .•...• : ..••...• : 
Germany • . • ..... ' • . • • . • • • : 
Italy .....••• : • ....... : 
Greece ............ . 1 • •• .: 

Norway .•...•• : : ...••.. : 
France ....... : . ...•••• : 
Other Europe •..•.•..•• : 

Total Eurone •. , •••.• : 
Mexico ......•.....•.•.• : 
Cuba •....•••.••..•.••• : 
:Brazil •...••••.......• : 
Venezuela •.••.•..•... ~: 
Other Latin-American 

\ I 

R~publics •. , •. ~ ..••• : 
China and ManchuTia ••• : 
Philippine Islands ••.• : 
Other rion-E~opean , ..• ~ 

Total non-European .• : 
Total world····~····; 

34.1 
11.6 
12.4 
1.3 
1.2 
2.5 
0.6 
0.8 

0.-9 
2.3 

4.5 __ 0.3 
6g.o }.8 
3·3 0_.1 

'2.4 
O. L -:· 
0.5 

2.4 
0 •. 4 
3-4 

9. 4• "i - __ ..~.2 
14.7 12.5 
83·· 7 16.3 

. . 
}5~0 3.5~8 0.3 ]6~.1 
~~;9_: · ···. 1,. .. s.· · · · 2~-2 ... " ... _.11·7· 

.12.4 13.3 ' ~-- .. ~ -),.j;J 
:t;3·······2.7 . _,:;i~-7 
:1~2 · · · ·o~ 1 · · , · · · -,a~:t 
:2.5 · · o .. 3 · --... . .:o;3 
·:o.9 ~ ·6.3 · · · ·q.l ·a~\ 
.:o.g> o .. 9 .-... '7 . ·'O~l!7 

_ _:.4:.;..8 ' 2~8 ·0.,'5 .. ·,' .· :.l~~ 
12-..s 72.3 _3 .. 1· . ..~~~~ 
.5.~4 ? • 5 ....,.._. : ? ~5 
2~4-· 2•'2 e~e 
0.1 ---· o.i. · o~l o.s --- o·.) ,_ :-_o;.J 

4.4· 0.9 2•4-~" 3:j.t:} 
o.4 § . ..S 5.,$ · /:~};:~6 
3.4 J4-.• -6' ... '', >;k~~ . 

'-12.6 ~.1 3,.6, ~, __ , :_6.., T 

1~~:~---~:~j-- ~~:~' ~--~:~'~ll~·-
1/ Flour made wholly from United States wheat~ 

·, 



}. 
... 11 -

,. . 
Tal51e ,4 .. - V.Jheat~ Product"ion, net impo:rts ·or net exports (including 

flipur .1;n terms of wheat)" arid .,quanti tie&· available ·!'or domes-
" 'tic use, worl·d by countries, average 1934-38 

...;;;;;.;.;;.,...- --.._,... ____ .......,.._--~(Data for cover cha.r_t .... ) __ --=;-- ______ ..,--~-
,~'- · -- :Net imports: Change Available 

·c· t- ·_ --Produc-oun ry . or in for aow:es-
. .:tt~m :net exports: stocks tic use ''-...... - __,.__,... ------ ___ _;_; ...,..;... ___ ·..;.· ~":':':"'- _..... ....... _ ~----.,... 

Mi.l. p~. , :Mil .. b.u; Mil. bu. 'Mil. cu. 

- IJ.IJIPORTING COUNTRIES Net imports 
, .. Jr:n}te(;i 'Kingdo'm and Eire ..... : 71 · 219...._ · . 
· :~,f({:tgium. ooad Netherlands •• •.: 33 62 

,.,Gewnia.ny ,. ••• ;~ •• -.... ~ ..... ~~.: 174. ·23 
----Italy ••••.•• ·, ................... -.: 268 18 
·, .~reece ••••••• , •••.• ;. ••••••.• , : 28 .16 

, ', (~;oiw:i_y- ·.-............. f' • • .,. .... _. .• _.: 2 · 8 

~; .1,~~~~~~:-•'i!·~\~ .. '--·~! ~-·~~ ... ~. _ .... -~-·:•: 302 3 
:.·@"P'hEn· Euri::l,pe •. "'"_;.; .................. ·: 282 · 3'6' 
-c~-- ·.Total E:ur-opean •••• · •• ·.: ..... :_--l=-~-160 385-' 
f . --:::-- ---

Bra:z il ...... .,c., .•.•••.•.• · ................ : 5 3 7 
· ~~e4ico .- •·fl! .... ~ .••••.• ~ ._ •••• ··~· ..... : 14 1 

-{}uQa -.:~ ••. • • ~·· ....... •r • ... ··~ .. !.,• • .. • • ·'• ....... ; 5 ~, 
.-·Other, A merican ..•. · ............. · ••• ~ 8 21 

~-· ~ ~ ~~-. • • - r-

--,China. arid Manchm"ia ............ : 785 19 

- 5 
- .2 
- 6 
·+2 

---

.0 
0 

+7 
-i-2 
- 2 ---

': . -~~il ipPine Tdands .•••• , ...... : 4 
· <. :Qi~r non:.E't1ropean ........ ~ ••• : 24 7 11 . -. 1 

· <:=:-ll'eta1 net importers, .••••. •. =====~=J 2_1 ___ 9__ 1/ 4""'8-=3-7'..,.,.... ___ ... _ 3 
. . 

' ~ . "" -" ' 

. ~f-,tlffORT::(:N{J: QOUNTRil3s .: 
~~Stfi·~---da. ?.7- .. ,~;. -............ <~ •• ~- ..... : 

'.:f - \ - .~~- • 

All'.:gen t ~na ,.,;, ; . ., ~~· ... .- •.••• -. ••.• , ~ : 
· ~ . Aust-ral :La ....... ~.~ ... ~.: .... ·,.;. ~ ~. •: 

-, ~V:p,~f;e.~. s.;t.a:tes_ :3/" u-•.-t ·:· •••••• :.-
. > · , 11 b-ta_l y . ,. -. 7. , ........... ,. . -4 .. : 

D)3.nub iS!l\1. (;.j ...,.~ ...... .a .............. : 
:Pa'i~nd a;ndL:ithminia •·P •••• : 

Net exp0rts 

173 
122 
103 

32 
430 

53 
5 

+ 20 

- 23 
+ 4 

0 
+ 1 
- 3 

0 

263 
244 
154 

\-- 716 
1,377 

352 
85 

'· -. ·.frotal ·y .... "'• .:. ... ~ •·• • · ;. : 
I' .... _~:,'{,,.,;,-•• 8 .• Rir>~~-•-:~'"-••.•.!'~,:~~-·-·----· '! ~.~ .......... : 

·. 'Fr-ench If16·rth Africa 5/ ....... : 
Clii:le ami Uruguay • ,.-:; • ........ : 

58 
15 
14' 

4 

- 3 

- l 

437 
1~102 

72 
45 

I~d-i~ . • .,~ •~· •.·!;1! ~, •·!.! ! .......... ,. •.• ·-~• • : 366 8 - 4 
Tu:t-key .~ ............. ,. ~"- • ......... : 

To-tal ·net exporters • ( 18) ... : " __ ,:.. ---_ _..__ --- ---
3 

6/ 532 - 7 

. 125. 
3,524 

285 
93 

191 
288 
44 
10 

312 
320 

----1-,5~ 

~ 
15 

5 
29 

804 
4 

257 
---.,.2,-6 9 9 

110 
99 
55 

684 
9-:w--
29~ 
80 
3~ 

1,0~ 
57 
41 

354 
----122 

2,9 .. ~ 

17' Tbtal net i'lnp_ort:s do not equal total net exp·orts principally becn.use of 
~na~~igned qu~ntities afloat and differences in marketing years. 
&/ Cana..dd.an stocks include Canadian grain in the United States • 
. tY Ne~ exports sharply reduced because of small crops. United States stocks 
:rirc1ude '-yn,ited States grain in Canada. 
4/ ·~un~?~~ T~gusl~via, Rumania, and Bulgaria. 
~~ ,A:)...ge:ria.~ F:r.ench Morocco. and Tunisia. ·!/ l'fet ~:x:]lorts by regularly net-importing countries average 27 r1.ill ion l:ushels 

; a;nd. a'l:'.e not inc 1 uded'" 
-'"' ~ ' . ' 
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-Table 5.- 1r.lhcat: ·Supp'ly and distr-ibution in 'Canada.,·· ArgE-ntina 
and tho United Stat~s, average 1S29-33 and 1934-38, nnd 

annu~lly 1940-44 

--------

149 121 
354 263 
503 38~ -

Domestic uso •.••••• : 117 110 
Net exports •••••••• : 222 173 

16_t,; 101 

103 
521 
624 

116 
208 
300 

~0 .. 480 '' 
• '54b.· , --,;~15- . 

·840 .79,5 .. ...... .... . . " ..... 

·424-
6'57 
981 

· ·r3·B · · · "'·r45. · :. · ·r7r · 
.... 221 • ·· · ·"·2~· -· ·· / inr · 
·: ,;480 . - .: .. ·-1'2'4 ' ... ,. '590 

503 384---624 810 · ·• ~~-5 ·: -··: ·· s~8 r'-
Stocks July 31 1/ •• : 

Total distributi.on: _ _,.,.;. 

Argentina 
Stocks JRn. 1- ....... : Hi 12 
Pro-duction .............. : 228 2~1 

2.56 Total supplies ••• : -~3---

Domestic use··~····= 
Net exports ···-····= 
Stocks Dec. 31 ••••• : 

Total distribution: 

United States 
Stoc:.Zs July 1 y .... : 
Production •••o•oillo•: 

- Total supplies 0 0 0 • 

Domestic use 0 0 ••• 0 ... .. 
Not experts •••••••• : 
Stocks June 30 3/ ·-· ·: 

Total distribution: 

' 93 
137 . 
'1;3 

98 
'122 

36 ---243 256 

325 159 
792 716 

I,U7 ,875 

691 684 
89 32 

334 .. 159 
1,117 875 

Cf';l •• '. :·· .. ti»• ........... t• ... . 

' • •• •• ' ,. ... ,.,~ • If"•.. .... p 

12.1 
131 

262" 

117 
137 

8 
262 

.. .. ... .. . . . ... ' ~ ..... "'' ~ 
251 · ·--·fu3·Q- -···· ~ ·;;s·5 · .:""-'"f532· 
741 _· +''-s:r.3····~·. -~ ", ·:·.-· 9'74 
992. 1 %o'951oo·-wtt"t2a - 1 -6Gs-

, ... !~:,.. .... : ... ._k .•· ... ~- ··~--- ~.. ~.J • •• _, 

664 ~·.'''674 '•> ..... •'trEJ~;,_ ,• '951 
4&·- ... • ··st;r··· 2a· 3.3 

280·" : -. 58 5., -~ . G't~;, ,:... 6 22 ' 
9 9 2 'I ,"if9t",. •. '1 ;·3 28 · ..... 1;615.6' 

. -. .. ' 

' ' 

595 .:· - .. 35q .. 

18-0· 
344 
'3E5 
·-879'~-'--

622 316 
841 1,0?9 

1,463-...,.lf-~ 39'5'. 

·1~ 2.2.4· 
IL /_77 
::.1:31.6 
1 .• ';\" ... -··· ;•.i':r:.OD 

...,.--.. ,.r· 

.(>, . ., " - .... ............ f 

1/ ... Includes te-anadi9.n wheat in U. S .-- · · "'· ~ , .. ""'': .. _ H ::v,-, •. o .... , • -..;......,;--

2/ .-Includes usc of wheat·.as fu'el ~nd also loss"'8.ue''eygrl5::in.~tfiin{'out_of conditi~ri. ,, 
3/ Includes. U. 8. whsat &n Cano.da. ·· · '· · · 
4/ Not imports used for ~ocd. 

' ' ' ' 
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Table;- 9.- 'Wheat: Stocks in the United States on January 1, 
average 1935-43 1 and ~nnual 1941~45 l/ 

J-••• ~~ 

~ 
.. ---

J• 
( ' 

-· . 

\ '" J \ 

' 

. Average: . 
Stocks posi'f?ion .. 1941 1942 1943 1944 194-5 

1935-43: . 
: +.~000 11000 1~000 1,000 1,000 1,000 

b1;l.shels bushe.1s bushels ·bushels bushels bushels 
--

Fa.'rm . ;. ~ .: •• ~-" •• ~-. :· .•• ~ .... ~.; -

490~ 781 255~024 280, 275 ·572,809 38 2, 7.26 :';92, !z23 .. . . ~. 

Interior mills, eleva-
tors,- and warehouses .. -: 139,018 167,727 221, 708 238.,125 145, Ll-54 159,867 

ColJilillerc.i:al ' .......... • ...... ., : 141,,319 16~, 776 270~835 245,150 136~ 26L1 152, Qt.;,3 
JIJlercha,nt mills and mill 

elevators .............. : 115,295 106,303 135,601 139,385 112, 130 113, 560 
C.ommodity Credit Corp. 
wheat .in transit .and in : 
steel a.pri woou bins ..... : 5,QO-e 45,000 41;400 16,847 

'Total .... ~;;-.~;;_; •• ~ ••• tt.: 655,656 72'.t,081_ 1,000,953 l, 158,441 817,974 834,740 

1/ Includes stocks o~~ed by the-Gaver~~ent or still outstanding under Goverr~ent 
loan. 

-· ..::_ 

Table 7.- 1~Jheat~ Prices per bushel in four exporting countries, Friday 
neare-st midnfonth, Jan~:..feb~ 1.945, and weekly Dec. 1944-Feb. 1945 

Hard wh\')at :Eardanc semi-hari:l ·whe::>.t: Soft ·when.t 
-=~~ ~------ -=~~ 

: United Canada -United United Ar tina 'Austral;a 
Sta~es States n gen - States • 

Friday~·· 
midmonth 

Jan. 12 5/ •••••• : 
· Feb. 16 ·,7 .......... : 

Weekly 
Dec. 8 •••••••••• : 
Dec. 2-2 •.••.• -...... ;; 
De-c; ·£·9 ••• , •• ~--··: 
Jan-.: o ......... ., •• : 
Jan;,··19 ............ : 
Jan. 2'6 •••.•.••••• : 
Feb. 2 •.....•.•• : 
Feb, 9 ••••·••7••••: 
Feb .. 23 •~•O<-co.ae·oc.o: . 

----- ~---- ~--~ 
No. 1 No. 1 No. 1 

D.N.Sp. :Manitoba D. E. W. 
=st. John :Galveston 

15.pct~ 
protein 
Buffalo 
··C·i~f• .,.....;,.._.:..,.,. 

Cents · Cents 

189.2 128.1 171.5 
189.2 128.8 171.5 

185.2 128.0 171.0 
189,2 128.0 171 .. 5 
189.2 128 .o )-71.0 
189.2 - 128.0 171.5 
189.2 128.2 . 171.5 
189 .. 2 128.4 172.0 
189.2 128.5 171.5 
189.2 128.6 171.5 
189.2 128.9 173.0 

Rosafe 
f.o.b. 

3/ 

Cents 

103o-O 
103.0 

103.0 
103 .. 0 
103.0 
103.0 
102;,2 
102.2 
103.0 
103.5 
103.0 

No. 1 
:Portland 

f.o,b. 

Cents 

154.5 
153.0 

152.5 
153.5 
155.0 
154.5 
155.0 
154.0 
152.5 
152.5 
1G3.0 

Cent? 

ll0.5 
ll0.5 
ll0.5 
no. s. 

Curtent aver_a_g_e_f-~rilprices are less th~n quotat1on about as fo11m~l;rc:~nn.dx 
31 C·e-nts,. 2/ United States 28 cents, 3/ Argentina 13 cents, and 4/ Australia 10 
cent~ • 5r:T\Hci"!lOnth prices beginning '"January 1942, published in 'i'he 1'Then.t 
$~~u~tion~ Sept~mb~r 1942 and subsequent issues. ---
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Table 8 ... 11\lhea t! :1\Je.ighted average cash price, spec i.fied 
ma'~ket~ JJ.nd da~es, 194:3-4~ and 1944-45 · -

·--·~ 

...... :-A-11 c1a-s·ses: ··No~ ... 2 ·: .. No. 1 :No. 2 Hard : No. 2 Sof:t 
·Month :and_ grades .:Hard 11\finter,~Dk.N.Spring:Amber.Du.rum~ Red Winter': 1"ihite 

and---·. : s ii--lw~d;kots·i Ka·ns-e."S·--Oi ty: Minne-apo1 is :Minneapolis: ·sl. ·Louis : Portland· 1/ - --- ----date · :1913-:l944~:1943~:t944-~1943-:l944-:1943-:l944-cl943-:1944-:1943-: 19~4-

Month: 
Dec. 
<Jan~ 

,,reek 
ended: 

Dec. 9 
16 
23 
30 

: 44. : ·45 : 44 ·: ··45 : 44 : 45 : 44 : 4o : 44 : 45 : ?4 ·l5 
--,--~ 

:Cents Cents-Cents Cents Cents Cents·Cents Qents-Cent£.G~~t~·~cnts··€cDts --- ---· ' ··--- ..., __ --- --- ----- --- --- --.---
:162.3 160.4 162.~ 162.0 163-o 163.8· 161.2 169.9-162.0 173.9 145.1 
':166~0 163.2 164.8 163.6 167.0 167.3 166.0 171.8 .~~-- 17E.9 150.6 

. ~ - . 

:160.6 160.2 161-.4 161.0 161.4 164..0 159.9 167.4 172.0 14~ .• 1 
:163.3 161.6 163.0 163.0 ~64.) 165.3 162.6 J,69 .. 2-lG2.0 145.0 
:163.8'159.7 163.0 162.7 164•2 162.[; 162.5 1 n·~-9 . . "'-:- .175.9 .145.1 
:164.3 160.3 -1G4.3 162.5 165.1 162.8 163.7 171.8 . 175.9 147.3 

1::;3.1 
lM.Z 

152.5 
152.7 
153.2 
154.6 

-Jan. 6 .. -: .. lt:i6. 5--16 2. 3 105.6 163.0 167.3 166.8 1t56.8 171.7 150.0 15~.8 

13 :166.0 163.1 lG3. 7 162.9 166.7 167.6 167-.2 171.9 151.2 154.5 
20 :165.4 162.9 163.2 162,2 166.7 1b5.9 16·1.0 171.9 150.0 154.9 
27 :1~6.0 164.3 163.5 165.4 167.7 168.0 164.9 171.9 -151.0 153.5 

Feb. 3 : 1,66,.4 164.8 lG3.8 16L1.0 1€7.7 168.5 1~7.7 150.9 152.8 
10 :165.9 "166.3 162:8 166.0 1G8.2 168.5 16t1:.5 175.9 151.0 152.1.-
17 :165.3-166.4 162.6 166.2 167.1 168 .-.~ 163.8 1 '71. 9. 1·19.8 "''l'b't;'7":'' 

..,.-,1--~ -.,...,..- -- -~-:- -:--::--- ~-- ..,.......,....,.-- _ ___.._ --- --- --- --- --- --- h,-ij Weekly average of' 'dai-ly cash quotations. 

Period 

Table 9.- 'tll!heat; Average closing price of Mt.y -wheat futures, 
specified markets and d'ltes, 1943-44. an~ 194:;,_,15 

Chicago 
': 

Kansas City ~Hnneapol is 
--- ._,;_._ .. 

-: 1943-44 19~A-45 1943-11:'1: 1944-45: i943-44 1944-45 
-. -- -=-ce!ita- C(.m~s · Cen'!Ss Cen~s Gen'ts Cent-s 

Month: 
·Nov.~ .. 158.1 160.2 151.8 152.7 150.5 153. 7. 
Dec_. i65.6 163,.8 157.4 155.7 157 .. 3. . 156.9 
Jan. 170 ._9 163.0 161.7 154.2 162~1 154.6 

'11\feek 
ended; .. - . . ...... 

De_?~ 9 l6~.6 160.0 156,4 1.52. 7 15'fl.~ 153.6 
16 166.5 160.2 !'58. 3 152.7 158.2 .. .. 153. 7. 
.29 165,.9 162.9 15'7,.6 HS.O 157.6. \ J.55.5 
30 i67.8 164.1 159.0 1_55.8 159.6. . 156.8. - i 70~8 166,.2 16 2. 5 lb7 .. 3 162.3 158.7. Jan,!.? 

. ~2 171.3 . '164-. 7 161.8 155 .. -8 lG3.0 . 156.4. 

2Q i69.9 162;2 160.8 153. 2. 161.0 153.7 
27· 171.3 160.6 161.8 152.0 162.0 151.7 

Feb. 3 170.9 161"'.4 1'61. 7 152.8 161.7 152.6 
--

161.1 154.2 160.5 151.1 - 10 : 170.4 162.L', 
' 17 169.2 162.4 

' . 159.8 154.3 159.3 1£)3. 7 
-.. 

! 

f 
' I' '~ 

" 
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