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The carry-over of old wheat" on July I may be reduced to 100 ~ill ion bushels or 
even less, which-would be the smallest, since 1937.- Exports have been at record high 
levels •. While food' use has been reduced inrecent months, the total for the year is still 
above ~rewar. The use of wheat for feed has continued very large. Wheat use for alcohol 
and beer was restricied during most of the year and finally prohibited. 
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ESTIMATED WHEAT STOCKS IN FOUR. MAJOR EXPORTING COUNTRIES 
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. On July I, 19~6 wheat stocks in the four overseas exporting countries may total 
only about 350 million bushels, which would be the smallest since 1937. Reduction from 
an all-time high only 3 years ago reflects heavy war-time feed and .industrial use, large 
exports ~~~ent marketin~, and ~mall crops in Australia and Argentina. 
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T H E W H. E A T S .T U A T I 0 N 
• !~eluding Ry.e· -.. -

Approved py the __ Outlook and Situation Board, May 23, 1946 

SUMMARY 

Whea:~ prod.uc.ti.oh. prospects. ·in nost in:Porting countries are in

dicat_ed _to, pe better th:--m last year, but 'ltrorla wheat ·i~po'rts· will 

continue l~rge through 1946-47. It is th~intent of the De~artnent 

of _Agricul't;~re to export 250 I!lillion bush<:!ls fron- the 1946. ;rop 

on the basis of a nroductioh of about one billion bushels. The ex-. " 

~o_rts ar~. _t_o be obtained by the Cl'lntinuatinn of the allling extrac

tion z:estrictinns, the limitatinn nn the runount ·of wheat 'used in 

the manuf~cture of flour for domestic use, .t~e limitations on the 

use of whe~t b~. feed manufacturers, t~e ~rohibition of the uee of 

wheat and wheat nroducts in the I!lanuf~cture of beer and alcohol, - . 
the volunta~y c~ns~rvation-prog~Rm, and ·set asides for govPrnment 

purchase. 

In an effort to approaCh as nearly as possible the· January-

June export gnal, it has been· ne res sary tn sharply. curtail domes-

tic use, greatly increase the movement to ports, and so deplete 
' ! ~ .... { ~ • •• : J 

stocks that the carry-over July 1 '"'ill be r'educed to b'etween So 
... '• 

and 100 m:i.llirm bushels. This would be the smallest sinc'e· the 

81 nil lion bunhols of 1037 • 



APRIL-Y.AY 1946 - 4-

Continued drn~ht con~itions reduced ~inter wheat prospects 88 

million bushAls (luring A-~ril. 'However, if .. the winter cr~p turns 0Ut a~:~ 

no,,. indic:\ted at 71~3 mill1 on bushels, n.nd if about an avera;e r.p·ring 

\..rhcat crop is ">btn.ined, a billi11n-bushel cr11p would. still be pr,.,clud-ed. 

On the basis 11f preliminnry estirr.~tes, domestic distribution f,.,r ~11 

pur:~:oses in 194h-47 including some incren.se in carry-ovAr !'ltl")cks fr"'lr.l 

the very lrw lev~l ~~ectea in Jul~ 1, 1946, m~ t.otal nhout-750 million 

bushels. ·A b'i'llirm-bushel ern'_), ncc-,rdin.._.:ly, t'l'nuld "9·flrmit r,f exports 

about 25n nillinn bushels. 

With estin~ted exunrt denanQ l~!~e enough to ar.sorb every bushPl 

t~~t can be spared frhm thenew crop, wheat pric~s ~re expectedin con

tinue ?-1-~ ceiJ,ing level~ in the. n\'1\i' markotin'."' ye~r. Effective l'Iay 13. 

the wheat price ceiling wn.s raised ~cents~ ru~h~l. Prices l")f 11ther 

grains anC!. feeds were ad"i."anced at the sn;ne tim~:. The announ'c,.r.1ent o! 

the price ~dv11.nces W"l.s in·hended: 11 (1) T11 rPmovE'l unccrt·•.inty c~ncerning 

gr~in price ceilings bet..,rcen nnw m~d Julie> 30, '1947t .(?) To enc~urage 

I!li')Vement of grain ·:r,.,r shipnent nbrotiC:·, for human c.onsun.1t·ir,n in this 

COl'ntry, nn0_ for essentiallivestl')ck',feeding nurposes in a.eficit ern.in .. 

:producing areas; nnd. (3) To brin,::, ~.'bnut thH :prl')per h."'..lance between 

livestock numbers r.n(t grnin supplies: avn.il·-ble f'>r feed;"' 

F~rn s~les of wheat in 1945 >lere ~ecnnd 0nly to the all-time 

recorcl in 1944, t'!'l.e price· the highest since 1925, and cn.sh reeeipts. e:z-__ 

capt for-1944, the ··hig-he~-t- ih a niiartPr ,f a. century. · Oom~ared with 

1944, sales were nff about 5 _:Jer.cE>nt t ,,.,hile -?i-ice was 4 percent higher· 

(See table 1} • 
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The prospective 1946-47 rye supply, estimated at about 25-1/2 mil-

lion bushels. is less than'half the 58-million average in the last 3 years 

for which comparable figures are avail~ble. Rye prices, which as late as 

May 10 were the highest since March 1915~ have since declined sharply as 

adjustments are being made ~o the new ceiling levels effective June 1. 

THE DOMESTIC WHEAT SI~ATION 
-

EACKGROUND.-In the 10-year (1932-41) prewar period, the supply 
and distribution of wheat in continental United States averaged 
as follows, in million bushels; Total supply 982, consisting of 
carry-ovPr of old wheat 235, production 738, and imports 9; total 
disappearance 721, consisting of food 4115, feed 122, seed Bl, 
and exports and shipments 43. 

Wheat prices have generally advancea since 1938. Theweighted 
average price to growers in each year from 1939-40 to 1944-45 were 
as follows, in cents per bushel: 69, 68, 94-1/2, 110, 136, and 141. 
Up to 1943-44 the loan program was the most important factor in 
domestic wheat prices. In 1943-44.and 1944-45 the extra demand 
for wheat resulting from the war became the important price factor. 

Heavy Disappearance May Reduce Carry-Over 
July ! !£ Eelow 100 Million Eushels~ 

Wheat stocks rm April 1 in all positions totaled 339 millirm bushels. 
In an effort to approach the·remainder of the January-June go~l of 225 mil
lion bushels of wheat, including flour in terms of wheat, it has been neces
s~ry t~ sharply curtail d~mestic use, greatly increase the movement to 7orts, 
and reduce supplies so that the ce1.rry-nver July 1 will be at a very lnw level. 
The various orders issued to reduce consumption, together with voluntary 
savings, and the shutting dnwn of mills f.,r lack of \vheat, may reduce wheat 
foo~ use in the April-~une quarter to about 85 million bushels, cnmpared 
with 133 milli~n bushels estimated for January-March 1946, and 132 millinh 
in April-June 1945. Mnst of the 21 million bushels needed tn seed the spring 
crop were used in ~~is quarter. It nnw appears likely that exports will be 
botv1eon 85- and 100 millir)n bushels. If exp0rts, food use, and seed are 
taken from April 1 st~cks, 0nly ab0ut 140 million bushels would be left 
for feed for live~~ck and poultry and f0r_carry-nver July 1. With price 
and bonus incentives to encourage farmPrs 1/ tn deliver their grain and 
With restric·ti0ns '1n domestic cnnsumption and inventories, b0th nf which 
should increase the quanttty for expnrt, the carry-over July 1 may be re
duced to- bet,.,een go and 100 million b.ushel~. Stocks of this sizew->uld be 
the smallest since 1:937 vJP,en they w~re 83 million. 

!f Of the total stocks on Auril 1 of 339 million bushels, 204 million were 
still on farms (table 5). -
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The increase j,n .ceiling pric~s of wheat and t~ 30-cent. bonus _paymen~s, 
in addition to the restrictions in 'l;he use of whea·b in commercial feed.s, sho-q.ltl 
result in a sub:stap.tial reduction ill. the quantity· fed. Ov.er J,QO million. tj 
bushels were fed in the. January-1'-iarqh quarters which c~mpared ·with 8_4 mi:llion 
and 54 million in A:9ril~June 1944 a.ncL 1945, re.spectively (table ~·). :: 

Uni.i£9_ State.E!_ Exoorts Are Short of G.oal 

Exports of wheat and the flour equivalent from the United States (ex.;, 
eluding Canadian wheat milled in bond), totaled about 122 millionrushels, ., 
during January-April '1946 •. This was 27 million bushels short of. the export · 
goal of 150 million bushels, based on one mUlion .tons per mon.th. 'With ex-·· 
ports in May continuing to fall shor:t, it is unlikely that. the ·goal. for the 
second quarter can be met in the form· of wheat and flour·v do:irsidetable -
quanti ties of ot;her grains, however, are iuoving into expb-Tt agafnst ·the wher L 

requirements for direc:t human consumptio'n. iVheat d~liyeries· by gro-wer$ ,under 
the certificate :9lan will undm,1.btedly reach ports in substantial quanti ties· 
in the latter part o:f May. Such deliveries ·through May Hi uorn r-::por'llxi: c.s 
totaling about 43 mill:i.nn bushels. Delay in deliveries ·was ericount-~red be
cause nf spring seeding work, rains. whi.ch made dirt roads difflcul t ~ and i:tt
adequate =rail transportation., 

·. Distri butinn .in January_A.pr-il was· ap·oroximately. in the foll~wing pei!
eentages: UNRRA.,- 38, France, the. French Zl)ne- tn Gei-Inn.ny and. French North 
Afric::a, 22; the J?ri tish. Empire, which 1A78.S pri:q.cipally India and the :Bri ti-sl~· 
Empire,.·which was principally India and the Britis:h Occupatinn Znnes, ~10: · 
United States Occupation tones, 8; and 36 miscellaneous countries,· 22. 

Preliminary claims against United States· supplies early laR·t summer 
indicated a probable need to export about 225 million bushelj; during tho 
1945-46 marketing year. By la.te summerp these estimates were revised U') .... 

ward t0 250 million bushels. During. the fail :1nd early vJin:ter,·.UNRRA, France 
:~ and a.number f')f other c0unt1·i8s raised thei·r testimates 0f 11-inimum neeci·s. - . 
~ several times. Finally in: December, as a result of requests .t}Jenbe·ing made 

'--._and ~he· outlo"k fnr supplies from othe'r Murces, ii;; •..ras deceideq. tn try ·t0 
export 225 ·millirm bushe~SA,in the January-June period,_ considered ~n be the 
naximun·United States woul"d 'be·abletn· furni.sh from its Ow.r.J. diminished. supply, 
e~en thrfmgh the deficit countries. needed su'Qstantially more tban the surplus 
co:mtdes cnuld furni~h. .. ,\With 192 mtllirm bushels. e:x:portetl in'. July-Dec~J::ber 
thJ.s would ·nake .417 r:nllJ.on bushels f0r the marketJ.ng .y~nd be far J.n 
excess 0f. any 12-rin:hth ex:ports _in nur 'history.. The ·prev.v:tus recnrd for a 
single year was 335 million bushels in 1914-15. During the 5 prewar years, 
1935-39, an~yal_ expnrts Q.ve:r;aged .nnly .62 mill:i,<m bu~hels.. .. . /. / 1 r:r L 
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Wheat has c11me to be reocgniz~d as the principal famine-relief food, 
and·,· al th0ugh we t:tre shipping other foods• rmr success and the success of 
tbe· nther ~.J;;porting countries in relieving famine condition~ will uhdnubtedly 
be measured: nainly by exports nf 1.orheat. Wheat has been in demand because of 
its merits as a highly concentratedl~'>w-cost food, one that is easi1y handled 
and one not subject to rapid deterioration •. Hn\'Jever, it ~s also been in 
demand because of its relatively better supply position than other fonds. 

·when other foods have fallen shol!t of meeting deoand, the as.l'll'ic requirenents 
hc·we largely been :put in terms ot' wheat eq_uivalent, thereby placing wheat 
i·n the :position of reflecting not rnHy the demand for wheat as such but also 
'!'!heat as a substitute for other foods that are unobtainable. 

Recent Measures to Impleoent Increase! Exports 

New measures g/ to hel:p tncrease the supply of wheat for export i~clude 
restrictions on donestic food distributinn and a reduct~0n in wheat inven
tories. Beginning April 1, flour oilling for dooestic use was restriqte~ to 
75 percent of the quantity distributed in the corresponding 00nths nf 1945. 
At the sane tine, food r.w.nufacturors vmro restricted to 75 percent nf the 
quantity of wheat used in the correspnndi:ng ormths a year earlier. Effective' 
May 1, nillers and -feed oanufacturer~ were lioited to 21 days invehtory 0f 
wheat l/• Curtailoen~ in consunption during May and June will be brought 
about by t:he exhaustirm of wheat. supplies at nany nil¥. 

V'linter Wheat Pr0spects Lower; 
:Billion-Bushel Total Crop Still Posf:'ible 

On the basis nf l>1ay i cnndi tion, the winter wheat ·crop was ind.icated 
at 743 riillirm bushels, 88 Dillion bushels less than indicate.d on April 1. 
The. sharp reduQtion ir.. -orospects is bec~use deteriori'Ltion ~larg;ely in the 
Snuthwest onre than offset in~rovenent in other less ioportant sections. 
If the winter crop turlns out as nnw indicated, hnwevrr, and if.about an
averRgo sprin-g 1.orhea t crop is obtained, annther billi0n-bushei crop w0ulq. · 
still be harvested--the nation's fnurth. The first indication of the spring 
crop will be released on:June 10 • 

.1:~ winter whca.t crop of 743 million bushels conpn.ros vri th. 823. million 
j?roducod la.st yoa.r a.nci 618 cillion bushel~, the 10-yca.r (1995-44} a.7era.go~. The 
acroa.ge indica.ted for ha.rvest a.s o.f !·hy 1 is o..lmost <::6 i1illion · a.c:res, · or o.bout 
2 percent sr:JD.llor tha.n tha.t ha.rvestor~ last yon.r. The n.crco.g;o not ha.n~ostoc~ for 
gro.in is cx:;;>ectod to be 11.9 percent of the; scodoc~ a.crea.gc, compo.roc~ with 6.;9.· 
:')ercont lc,st year ~~nd 1G.2 ~~ercent, tho 1935-4'1: o.vora.go. Tho l.:hy 1 in~lica.tod 
yield .of 16.2 bushels ~Or hn.rYostod a.cro is 1.4 bushels bolovr lust year's 
yiolr~s of 17 .G bushels but c.bout the so.:-1o, o.s tho 10-yoo.r o.vera.ge. 

g} Measures taken pri~'>r to April 1 (';Vheat S;ttun.tion, Jan.-March 1946 page_ 8) 
included W'ar For')d Order 144 which a.r:10Dg other things prohibited r.1illers from 
}roc1ucing any 'flour on and after March 1, 1946 that c~nsists 0f less than 80 
percent by weight nf the cleaned wheat from which the flcmr is ·or0duced, and 
which linited the u~e l'>f 111heat 'by 1:lixed. feecl. ;:J.anufacturers. WFO 66 and W:FO 141 
prohibitod the use nf wheat a11.c'. \vheat prod.ucts for alcohol, spirits Rnc1. bev-

·_•_ erage lJrOc\~cti0n effective March 1. 
• J./ Ilfost of the Government flour purchases, March 1 through May 2 0f 2. 7 nil

lion bags r-epresented wheat held by n.ills in -oxcess of the 21-day inventnry 
lini t. 



.... 8-

A. l8r.ge crop is very desirable in 1946. Domestic ·distribution for all 
purposes; including some increase lj.n carry ... ov·er stocks from the ver.·y lo'lnr lev-el: 
expected in July 1, 19469 'but assuming that. feeding will be held down to about · ..... 
150 million "bushels, may total aoout "(50 million bushe::i..so On this- basis, a bil.lion·· 
"bushel ct'op would permit e4."Ports of about 250 million bushels~ which is far less 
than preliminary estimAtes of \nJheat wanted from th,e United States. 

:v11oc..t Prices EXi)nctcc~ to Con+;inuo :ct Coillllf 
LovOTS- in l9~Ci-47 !ie:r'kotinf!.' Yoo.r -- ----. 

• 

An export demana. largb enough to ao-sorb every bushel that c.:an )?o spo.-red 
from the now crop id 11 hold wheat prices at cei.ling levels throughout t:ne lr'.ark?t .... 
ing year ocg1nning July. Tho demand in the Ap:d1-June q_uarto.c· is so large 1,ha~ 
tho now crop 1nrill be readily ts.ken withdut the seasonal decline ,.rhich usually;.·_ 
occurs "rhon a lPrge ne1r1 crop is in prospect. 

. r 

To speed 'lnmeat from farms to portR the Department of Agriculture on April 2 
announced thnt it ""ould buy 1.nrhoBt from fl".rmers for immodiAt e deli vory at the m~rkot 
price on any later date the selJer might choose: on or before ~!arch 31, 1947. · 

....---on April 19 ~ it "'as furthE:'r cnnoun rod th['t E' bonus _of 30 cents a "bushel ~·o:nld ~e 
paid on '''heat delivered ~1der this certificate plan by May 25. The "bonus payments 
o;pitdnall;r necessit8ted the election of a dat.e prior to .Juno 16t 1946 as the date 
for which tho purchase price 1nras to be determined. The period of purchase 1rras 
later cxtoned to March 31, 1947., While the delivery under the bonus plan terminated 
May 25, 1rrheat could st ifl be deli vcred up to and includine: June 15 under the 
certificate plan. 

Effective Me.y 13, th0 wheat pric3 ceili:hg 'lj,ras raised 15 cents a bushel lJ:}. 
,At the same time the price ·of rye was advanced 10 cents, corn 25 cents~ bA.rley 
9 cents por .ou. ancl .o:rain sorghums 18 cents per hu.ndrodveight. The price of pro
tein feeds 1'Tas nlso increased. Payment of the 30-cont bonus on 1vhen.t delivered 
to tm!Jovornment through May 25 \'las ~o be me.de as or:hginally anrrounced, but the 
payment of the )0-cent bonus on corn w~s discontinued aftor May 11. These new 
ceiline>: prices are intended to cover any pro·bab le incro<-.ses in p11.rity for the 
year ahead. 

In mid-.Aprilt the priee of "rheat reeeived by farmers averap:ed $1658. This 
was 99 percent of pE1rity. With the 15 cent increase in ceilings H is to be ex
pected that prices will ?vorage Rbout $·1. 73 per bushele· With the increase, the 
price of No. 2 H~rd Winter f'..t Kansas C1t.y for less th<'..n 13 percent protein and 
including 1-1/2 cents commission is £+. 87'1 5}. 
--;-r-;;;-- . - - -· 
.~ Tradini? in tho ne'lnr style cQntract 1.1rith a 15- cent higher· ceiling bege.n ~fay 13 
in Minneapolis and M~y 14 in Ohicagoe Trading in old contracts was per~itted 
Yray 13 only for the purpose of liquidation. At Kansas ,Qity, the Board of "Trade 
prohibited tr.":Cding in net,r gr.a:infutures until May 20. · 
5} Tho compRral.llo price ceiling r:.t Kansns City wo.s $1.62 when first esta'blished 
on Jn.nuary· 4, 1944, $1., 66 on Decm,nber 13; 1944t $1.691 on M<1..y 30~ 1945, and $l.. 721 
on March 4, 1946. Ceilings e.t othor re:presentetivC> m.rrkots 2re now: .No .. 1 Dark 
Northern Spring Rt Minneapolis $1.89, No. 2 Red.Wintcr ~t St. Louis $1.97, and Nool 
Soft White at Portland $1.83. 

•. 

I 
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,IncroA-sos in Price Ceilings Have ]road 
.fEl.E li cc.. t iOn-s --- --- --

The announcement on MRy 8 raising ceiling prices was made jointly by the 
Office of Economic Stabilization, the Depe.rtment of .Ar;:riculture and the Office· 
pf Price Ad.ministrPtinn, 1.o1ith tho following pux·poses; if(l) To rem?ve uncerteinty 
9oncerning gr~in price ceilings bdvmen now and June 30, 1947 ~ ( 2) To encour Ftge 
movement of gra~.n for shipment abroad,· for human consumption in this country., .:J.nd 
for· essential livestock feeding purposes in deficit grain producing areas~ anG. 
(3). to bring about the p-roper balance between livestock nunbers and gr8.in su:ppltes 
availnble for feed. II · 

The order recognized th{tt the 'tlmrld food shortage is expected to continue 
at least until the 1947 he.rvest, which makes it necessary to continue tn ship 
le.rgo quantities 0f grain abrond. Higher gra:tn prices without a rroportionatp 
:j.ncrcaso in livestock Pnd poultry.prices will effect c. reduction in grain feec).ing9 
Of necessity this means less pork, poultry and eggs and to1J grade beef. However~· 
the total SUp1Jly of these fo0ds in the United States is expected to C'lntinue 9-t 
f,bnvo prewar levels. The use of more gr8.in Hs human food,· \'Till make the fond 
supply which is available go much farther because mMy more people c~m be fed 
~rith grain used in direct consumption than ca:n. be fed with livestock produced fro:o 
~he sane amount 0f grain. According to the announcement, n0 price-ceiling in..-

. qreases for livest0ck end poultry e.re plnnned, except a~ :on.y lJe ·required by change·• 
in parity as provid€d. by lrtw §}. · 

At the tine rrf the announcement of the new ceilings, Secretary of .Agr::i~~&~l
ture,. Clinton Pe Anderson, said :i,.n part: H:turing the 111Tar, the nost urgent needs 
were for livestock products which called for (1) increasing livestock nu:obers 
to record levels, (2) _heavy feeding of grain to livestock to n.chieve mxi:i::mn pro~ 
ductirm of r::tilk;, T'!eat, and eggs needed in vast quant.ities for Elonestic, nilitary · 
and lend-lease uses. Althrnigh wo had bu.I::per crops of grairi · du_:ring the. 111P.r years 1 

~he required heavy feeding of livestock resulted in using up the reserves. that 
)lad boon built up before the WE'-r. The end of the \'JP.r brought a reversal in the 
aer.~a.nd situation for supplies f0r _export with desperc>to can.s for grain !or direqt 
hunan. conSUDption in war-torn E'-reas.. ThiJ3 siturttion necessitates a shift i;n the 
us -Of grain fr()r.'l heaVY ·li vostock feeding to its direct use for hunan consumption 
in order to nB.ke lini ted world supplies go as fe.r as possible in saving the 1.:_ -.--: G 

0f. !'lt.PY"'"inr pOQJ)lO.! il 

y"Ff..~cr:.i.~io-: ~· tho-n~e;"Ssi ty f:n· ~intrdnin& llilk ~Jro,~uotion~ considor!itio:v\. v.rill 
bo givon to incrousod foe~ cJsts resultinG ffJ~ ~ho inc~ouso in coilin~ ;kicos of 
·~ood gro.ins o.nd concontro.tos in uny furthor o..djustnont that nuy bo ;)rovicl..od in 
rioturns to dn1ry furnors. 
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Outline of G0vernment's ~946-47 
l'rop:ran t:2.E. VfuePt ~ nnd Distribut inn 

Tho general outline 0f the whe~t prograM for the 1946-47 marketing year, -tf 
rego.rdod e.s necessary to insU?o tho nost effective distributirm and use nf the 
1946 crop in necting both donestic and foreign needs, was ennounoed ·on May 14 
by Secretary nf Agriculture Clinton P. Anderson. 

( 

The r~cent increases in grain prices' designed to bring about a higher fee~ 
livestock price rPtio ~re recognized as an inportant pert Qf the general,wheat 
procurenent pro~ram for 1946-47. .. 

Feeding of wheBt to livestock nust be greatly reduced in order to make 
possible the out lined distribution plan J) o Other. ph?.sos of the general wheat pro~ 
grcm, as planned no"' in the light of 0ur present. inf.ornntion rm the· domestic and 
world situatinns, include~ 

1. Advisinf' foreign clninants thPt, on the basis 0f pre·sent prospects·, 
not noro than 250 nillion bushels of "'rhe?t 1rlll be available :for all ·e:xpnrts frt)J:l. 
this country during the year ahead§/; 

2i Cont inuj ng tl1o SO percent 
durin.[! the 1946-47 U"'~rketing yenr. 
for food by 8 to 10 percent. 

extraction provlsl0n in War Food Order 144 
The prnvisinn roduces tho anount of wheat use 

3, Liniting the anount of 1<1rheat used ·in tho rr.nufacture 0f flour for do
mestic use to the quantity roquired tn rr"!duce 85 percent E>.s nuch .flour as was 
distributed for donest ic usc in tho correspond:ng nrmth of 1945; .-through an_ anend·· 
nent to War Food Order 144, effective July 1, 1946. 

4. Anonding War Fnnd Order 144 to provide that at least. one-half of all 
whe~t delivered tn an elevator by a producer nust -be offered for sale to the 
elevator, instead of all of_ it being held in storage for tho producer; also. 

providin::- t:11't "ne-hP lf 0f ~-11 tl:.o wl:eP.t w!:ich is purch2..sod fron }:Jroducers by 
country elevator opcrPtors., nerchandisers or other connercial buyers nust be 
set-aside for sale to the Connodity Credit Corpnr.:.t ion (this provision 'to remain 
i:-. r:ff~ct u:ctil t'·r _G:y_o_r:::·c:.::.t ::.:-.n c -tttrol of oT. ·n:~,;::.. wh:e~.t-fi.?rt the 1946 cro-p " 
to cover export requirenents of 250 nillion bushels). · 

5· ~sking the Office of Defense Transportation to issue a service order 
prohibiting the shipnent of· vJheat out of the area COJ!:!Prising the states of 
Oklahona, Texas, Ne1<1r Mexico, .Arkansas. Rnd Louisiana, except ~t or by 
special permit. The objective of this order wi 11 bo to conserve transp.ortRtion. 
Without the order-, ee.rly wheat from this aren night be drawn off into other 
areas of the country only to have to be replaced lator by sh1poents back fron 
those other areas • 

. 1f The higher ~rain prices arc expected to result in a l~~e over-all reduction' 
in the use of grRin for feed ~· · -. 
Y Based on a very tentP..ti!Q._Prop and distrib'lltion· in million bu~he·le., as follo~ 
Crop 1, 000; food 450; feed 150~ seed 85; industrial u.s·e 2; and increase· in carry· 
over 6o. e 



• 

· · .6.· Plnein.e: further linitt:tions 0h the ·use ·of whent by feed r..rmufPcturers, 
:lihro:ggh ar.1cndl!l~nt 't0 WPr<Food-'Ol'der ·l4.4,.<'s ~oon r.s the ,-:onorEll feed r>:r~in situ.---
ation ioprryVes· sufficiently~ · 

' ., 

7* Con~inuing the provisions of Wrr Food Orders· 66 r>nd· 141 "rhich prohiDit 
· the usc of wh~at and wheA.t produc·t s in the nanufactura of b~er and alc0hr)l. 

s. Continuing ·the conservation pt'Qf:rD.O, including roductirm in the "reip:ht 
of bread loave·s Rnd r0lls. . ' 

• < 

· · 9·· .. ~ \ihoC~.t inventory provisbns will nrit be nad~ applicable to 1946 c_rop 
whe'ct unle'ss inequitable distributif.n nakes such action necesse.ry. 

r. . 

~BE WORLD WHEAT SITUATION 

J3ACKGROUND.-Lar,c;e w0rld crops e.r..d restricted trade resulted in 
the larg.est wnrld whect supplies Dn record in th8 poriod 1938-43. 
Tre blockade end 0thor w~r c~nditions reduced ~urld exports of 
wheat and flour t0 a lo't'T of about 365 nillion in 1942-43 c0np.sred 
wit~ 650 ·~illi0n in 1938-39 nnd 625 nHli·;n in 1939-40. With re
duc·cd oxp·ort s, surpluses .i:-~crer: sod. On July 1, 1943, stocks in 
th~ f,our· _prin.cipr:.1 e:x:portinr: ·countries t0talo(' .. 1, 74o nillinn bushels-
thre!3'. tf'!'les the 572 ni"llbn -nverare in tho 1927-36 poriode J3y July 1945, 
h:o'\>~qvqr·,_·~sthclis hi:r:~ boon. rectliced·t0·ga6 nilli'"ln bus~els (table 4) 

. '\!Jh~eh refi~cted iricrcnscd. c_isa:ppearanoe caused by tho war nnd poor crops 
in ·-s6V,t·~~~:ri--·Heuisphere cou:ttries • 

World E!P?~~}1~ S~lies.Shn;ply_ 
J3el?.w MJ.ni$r.J_.~I:l:g,Ort Req_uironO.nts . 
Unt J.l th~ !ifot•r ltPrvest · __ ;....._.;;.,.;.~.:.. 

~o total ninir.mn world inport requirel'lents of ,.,ho2.t and. flrmr in 1945-46 
as subriittcd'by the various n~tinns rre about 1,200 ni1lion bushels. In the 
Ju1y.:Oecenber period, inport requirenents placecl r>t about 465 nillirm bushels, 
were large;Ly net. Ho"~>rever, in the Janunry-June period, worlcl exports 11rill fall 
-~b:?rt' o:( .f~-t-a.Uirenent.s of npproxinate,ly 725 nillion "bul:?hels by about 40 percentG 
Eiports iri JU:ly-De'cenber were about 'fl.S :f'o11o'lrrs: United States 192 million 
bush~1s 1 ' C~n&1.a ~25 r.1i11i0·n, Argentina 4o, ru1~ Austre.lia 6 mi l:J.~ nn.. Exp')rt ~ in 
J'.hu<-'"'ry-June 'depending on trnnspo~tatirm and avai1abili ty of supplies [lre 
·eipect"cd. to :eots.l~b'bout ·""'S follows: United States 200 nillion., Cana<1i> 150 nil
lion, Ar~entfna 28 riilli0n, and AustrPlia 35 nillion. Soviet Russi? in lrte 
Febr'U.n.ry- ann-ouncAd the sr>.le ·of c_b,...ut 15 nilli')n bushels of 'lrhePt tn Frnnce; a 
pi:l_rt of th1.s--qua:lll.t~ty ha.s been <>.pplied ~'S barleye, In Rcl<iitirm to \'The.?t r·nc. flou.r 
sti.pplio's, tho t'iajor exp0rtin:·· countries will hP.vc nvail<'..ble over a nillinn tons 
of· coarse grain·s· that e.<m be used for -food in pl: ce or' ·whc£1t. Supplies fron 
Southern Hcnisphore countrips nre bel0111 s.vfr:<.n:e as R result of snaller th<m 
averf'..t':<;O crops· hRrvested in Docenber 1945 and reduction· or virtwl elinindinn 

. -. of. earry ... over stocks Jollowinc the pre"~tious season 1 s sevore drought. 
"" ' "'-• . 
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T:tc Clnir.:s in -the firs;t si:-·: rYni~t:Cs ')f 1946 nre o.'bout as follo'llr$: t.TNRRA., 
155 ni llim~; occupie,-~ zones cJf Gorrmn.y, Austr h, It~ly, Jn]?l'1!1• 133 nillion; , e 

~- Fr:--r.ce, :S0l~:iun, N!'lth~rlmc'.s, :C."l',_ £;rrr,.ray, 99 oillion; Un::.te<l. Kin.r:do;:t and :Briti-sh 
SorY:ic·;s, 97 :1illirm; Indio., 75 nilli0n; other countries, 173 million S}. 

Snvr"rr>.l cour.tries have rocontly n:x1Jedited the n0venent of 'IIJheRt fnr export. 
~· 

{ 

V ['r: "US De<-' SUr\·S inc lu 'l_e the! follOVJi:'•;:~ C~"lPdio.n proClUCOl'S WhiJ deli 'T( r their 
11Tho{:.t bot.~N"0Cn April 1 r,nd Ju~;.e 30, 1946, "~>'ere ,-:ivon the optir,n 0f acoeptin,~: 
:pr:yncd :--.ny tir:1r: durinr:: 1946, 1947, 0r·1948. Tho .Arc:entine Governner.t r.nn:Junoo.i 
QIJ i:ncrei:.V.le in pricP "Jf "lJ r,"J_t. 40-1/2 centS per bushel :JVcr the prcv:i..nu,sly set · 
·or.sic who··t price th8 :-:e''' price t0 c··ntinue f()r r1 voriod of 30 days, 'beginnin~ 
A:rril 16., T:·1e new :price t0 procl_uccr-s is the e/uiv2lont 0f nb"ut $1,62 (U. S.) 
per bur.~~.ol. The Gnverr.r:wr.t \:f :Sri tai:!l di vort m:l to ur~ont ly needed arer-l.S abtiut 
7-1/2 nilli'Jn bnshels of -:rr'..in ~1urll~P, April nn('l Mt-.y fror.l :Sritioh suppli.es l1nd 
fro:1 s:!:1.i['~t;nt s "ln tho 1•'r':f t' t::·w United Kin,.,.don. 

... 

'd'nfy+, Stocks in Four E;portir.g Cou_'YJ.triee 
Lo~.··os!_ Since_ 1917 

l_or July 1, ·194f. 1.•rhe::1-t r,~ocks in th"· f'iur ·wr.'rr-eao o:x:p0rtir..; c0untrios 
(United Str-tns, CnnndFL, Ar,?,entin.-: rnd A1J.stralia)~ nay total_0nly R.bout 350 
ni llin:-.. "r:ush.:_ls, 1,·l~ic;, T,nuL}_ b' t}:e s::1Pllost sir:c~ 1937, flncl ab"lut 25 pf3rcent 
bolr;v tht' 19)5-39 P.ver•'.-·o ,,f 4~8 niru~.n bushels ( t~ble 4). Reducti0ps fron 
r..n .' .11-t in9 hi,gh nr.ly 3 :r·.'Rrs f .. ""O reflects C:i sP.pp·:l~.rn!lco stepped up 'hy 1/U'~rtine 
feed Gncl_ in(ldl:'..strif·l n.lc"}col roq_uire4ents, espccil:'lly in the United Stn.tes anq. 
C3no.de., ucc of sone ,,,he::·t f'r fuel n.l0n-": i•.lith loss fron l'Leterioati0n in • 
Ar.~:entina, P.nd Yery her;vy e:xpc.,rts in the current I:l['rkctin:, yen.r. ';rhe crop in- , 
Australia harvested in Dece::mct 1944-w8s very s~all, estinatcd pt 0nly 53 
:r.liLio!l bushels, P.nd the onr; in 1945 Rt 140 nilli •n ~'Tf-S c.lso bel0'~>T· average. · The 
lPst t\ve cro1;s in Arger...tina, both ostirJP.td at 150 uil':.ion bushels,· were -also 
nuch bolo1tr avt:~rr-,~e. 

Procl:uctior. Prospects in Most Countries 
Above Ln.st YeE:r ---

Proriucti0n :prospects in nost CO'J:::tries are· bottur thi~ yeRr th~n lr1st .• 
Mr:·st so ctir.ns 1f EUr0po hnvr-; beon · rev·rtinf: sati sfo.ct0ry crop C"'nc_iti ma, with 
C['rJ.y ::nrospccts f0r .a 1.•'heP"t cro-p n.b~)·.re,l945 prodactir.m tho'Uf.:h ::;till .belo1.:! pre~ 
wcr nvr'!'~'r~es. In Frnnce, I-t~ly nncl Gre0ce, current inrJJ.cntinne P.re for n ··aon ... 
binod u}'lef.'..t crop of about 500 uillirm bushels cionparod with 355 nilli"~n ~- year 
n:~o· n.r_ll t:ho 1935-39 .[l_,rerr:.r;o of 600 riilli,r. bushclc;. In Spain, the 1946 ~creap.:o 
is the lr_r..,.Gst in 10 yeorc n.':t'l_ tho cr0p is re:p•·rtccl to be ('l_ni.:1e- 1tJell. Pr0f!pee!ts 
in 1~nrth Afrim: f'.re frJr ~- cro-p ~·.b-,ut oqurl to ,:.0·1ostic needse Bec~use "" crop 
f'1iluros thir~ [lrea, IJrclinr:.rily a :r>.et eX_IJorter, h"~s boeYi inp0rtj_p..e; lpr;·e qw.nti ... 
ti'Js nf ',··lHY'.t f0r the ., P st 2 yr r-~rs. ~~ihile th., cr(iy llrospcct.s in Southeastern 
Europe rro still '~0()tl, r'1ins ror,~ urf!'ci:.t ly neArled. 
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The: ;~reage in Cana,da intended for wheat in 1946 is estinated at over 26 
m:i:llion ao't!~s as compared w:i.th 23 million acres in 1945, a,_~ over-all increase 
of l~ paroerlt.. Shou1d ·the country's ini:(ended aqreage be realized, the area 
in 1946. wil:h :almost equal tha.t of 1939 when 26. 7q !l}Hlion acros were seod~d 
to whoat. Tho ·acreage wouJ.d1 however~ still be wall below tho record yoar of 
l940·wnon so:&dings amounted to 28.73 mil~ion acres. Tho spring has boon early 
in ·c~no.dc, and sooding is woll advanced. Precipitation during April was below 
normal ~vor ;tho groo.tor po.rt of tho western grain aroo.. Fo.ll moisture, hovr
OVCf, ho.d ba«;:ln bettor them u year earlier, o.nd in soma o.roas bottor than 
for many yo~s. Tho 1946 wheat o.crougo in Austro.lio. is oxpoc~cd to bo consider• 
ably lo.rgor thn.n in 1945 and n.lso sonowho.t lo.rger tho..n tho prcvmr n.voro.3;o• 
Tho goal, sot at 15.5 mill."onr ~~eros 1 COlJ.~rc..sts vr:Lth tho 1949 o.croo.go of llt5 
million o.nd tho 5-yeo.r (1934-SS) o.voro.go o.crco.go of o.bout 13 million. Among 
tho difficulties that might provont ~ooding.tho full acrco.go called for in 
tho goo.l, o.ro..shorto.gos of' mo.chinory a.nd transpQrtntion to ho.ul fortilizo~s., 
Early soo.son conditions vroro reported fo.v·orc..ble. 

In Argentino., soil conditions arc reported ~s being fo.voro.ble for seed
ing tho crop thc.t will be ho.rvcstod o.t tho close of tho cn.londo.r yoo.r. The 
oxtont of any acroo.go incroCLao in thl..r: country 1.lill c1 opond in part on o.n o.djust-

, mdnt in vmoat prices relative to course gro.in prices. This relationship, 
oxcopt for a. 30-do.y. price incentive f'or whccct beginning April 16 for tho 
purpoRo of spooding the movement from fq.rmn to ports, has oncouro.god con.rso
gro.in production o.t tho expense of whocd~ ncron.goe 

While production prospects o.ro im~ic~tod to bo o.bovo lust year in most 
countries, carry-over stocks will be t:;roa.tly reduced, n.nd tho toto.l supply ·will 
still be consid,oro.bly short of tho normal consumption. 

THE ·RYE SITU AT I 0 N 

Rye Supply yory Smull, Necessitating . 
· Reduction in ~ood und _sl~ :gsos ;~;·~ 

Tho supply of ryo for usc in 19 6-47 will bo limited to about tho sizo 
of tho crop indicated o.s of .~ 1 nt • million bushels, Tho cn.rry-ovor 
on July 1, 1946 will bo so s~ll -- perhaps only o.bout 4 million -- that 
it >vill not be possible to roduco it still further by July 1, 1947., Moreover, 
o·wing largely to d. hoo.vy clcnn.nd for rye by Northern. European countries 1 it is 
likely that supplies for importo.tion into tho United States will be vor;,r 
limited. Tho prospective July l co.rry~ovor an•='. inc~ico.tod crop totaling only 
Q.bout .25fi/Jfl million bushels conpa;ros vdth an avorn.go of 5.8 million bushels 
in the lust 3 years. ~llrb."blo f:igure.s ;f,'Qr oc.rlior yGQl"S llro ·,1)t avoil~lo. 

Boco.uso of tho vory linitod supply, tho uso of ryo in tho 1946·47 
yoar w-ill neccssnrily be t;rco.tly restricted" In 1945-46 vn th o: supply of 
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41 million bushels (stocks_ July 1 o~ 12.8 million, p~o~uction 26.3_ million, 
und.~ports of 1.9 million) disn~ponrunco nay.tu~n out to .Qo about as follows ~· 
in nillion bushels: Food s.o - 8.5,. food 10.0 - 10.5, sood 4.9, alcohol about ., 
~:9, rmd exports ·5.5 - 6 •. o. Evon with a. 1946:.crop of only 2t.1 million bushoh, 
it i~ doubtful tha.t fW. uso in 1946-4'7 will po below 8 millio:h bush<?ls bo-
ca.uso a very largo part is fed on farms where thu gro.in is grovvn. Tho qua:p.~ity ~~ 
used for sood will o.ca.in.bo a.bout 5 million busnols. With food and'sood U$0 of 
a.bout 13 nillion bushels, a.nd a.ssuminc vary littlo used for o.lcohol o.rrc~ ·spiri:l;s 1 

"nly a.bout 8 nillion bushels will bo a.va.ilablo for dOl:J.ostic food o.nd exports. ( 
~ 

Boca.uso of tho ccmti_nuod food shorto.~;e overseas, it is ocpoctod that oxports 
will roduco tho quantity o.va.il8.blo for food bolo,,.(· th~ 193!?-39 o.vero.r;o of 7.3 
nillion bushels • i -i_ ... 

Stocks of rye on April 1, 1946 tota.lod ~illiol'l. bushels, of wh:tch 
3.3 nillion woro on farn,. ·1.4 in interior nil.ls · a.ncl ·olovo.tors, and 3.1 million 
in tornina.ls • On April ~' 1945 stocks tota.1od 20.3 nillion o.nd in· 1§4<.1: tho:y- · 
wore 36.2 ~il1ion. 

Tho rye productiqn for 1946, foroco.st o,n tho basis of ~·hy 1 condition, 
is only one-hn.lf of tho 10-yoo.r (1935-14) aver:a.go of 4.2.4 nillion bush0'1s 
ancl is one-fifth loss tho..n tho sno.U 1945 crop.of 26.4 nillion bushels, 
If present prospects of. productiOlll:J.utoriulizo,. this year's crop woulc~ bo 
the sn:nllost on record for o.ny yoc.r sinee 1881 except for those of' tho., drought . 
yoa.rs of 1933 anc 1934. , . • f ; • .. ~~ 

Tho acrea.bo soodo4· to rye for 1946 vms. about 17 percent below tho 
a.croagod soodcc1 a. yoc.r curlier, am~ tho sno.llost in 65 years. Soodin~s wore 
reduced in o.Il inporta.nt rye pro<.~ucing States, except North Da.kota, whore 
a.croo.go soodod vms incroo.sod about ono-ha.If o\-cr last yoa.r. Fa.ruors m~poctod 
to harvest 47.8 percent of tho o.croa.go seeded for all purposes. Lust year 
4'1.3 percent of tho toto.l soodod ucroo.bo 1nus hhr':vostoc: a.nd tho 1935-44 ·por-
conto.go is 54.8. Tho increasing clopD.nd' for fooc~ .. and fooC. .gra.ins no.y result . 
in :::1oro of tho soodecl a.croo.;;o being ho.rvostod for t;ra.in tha.n fa.rt1ors now o.ntici'-· 
pa.te. 

A yoild of 12.0 bushels }or ha.rvorstod aero is forobust o.s of ~by 1. 
This is 1.3 bushels below tho 1945 ho.rvcstod yield a.nd vory nearly equal to 
tho 10-yoa.r a.vera.go of 12.2 bushels·. 

Rye Prices Sharply Lower in Adjustnont to 
Price Coilin,;s 'Effoctivo ~ 2:_. -

Tho price coiling on rye sold on rmcl a.ftor Juno 1, which wo.s n.nnounccd ' 
July 25, 1945. (before tho crop v.m.s seeded) vms ro.iscd 10 · cont? Mo.y 8. 

) , . . . . . : l , . , . ... ' 
1, 

Tho coiling structure is as follows: North Ccntro.l States 1vill ho.v.o 
u price structure ba.sod ~m 11froie;ht-ofl' 11 specific terminal ba.so-point pricos 
a.nd other o.roa.s will ho.vc fl~t bo.so prices for ouch county not inclu~od in 
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· aroo. 11A11 for oa.ch point within the country. Tho now base prices per bushel, 
l;nilk for carload 4unntitios o~· No. ,2 ryog. on trn.ck at. tho followins torninal 
bnso_ poi~t in tho N~rth Contra.l St~~ n.rc 'he fi"Jllows: Minnc~pol.is. and Duluth" 
$1.Ql,Ch~ca.go o.nu M~lwaukco $1,5ti,c.nd KG.nsas City,Omha.,o.nC. SJ.ou:x C1ty $1 •. 49-1;~ 

, : ·. On .MltY 10, .tl:J.c .Pz:oico o:f No., ~ F.yo n.t Min;p.oo.pol.is v.J:O.& $.2.92·, which }ro.s t~o 
•highest prico since March 1918. This hi~h l0vol rof1octon tho ~cry short. sup~ly 
pos_~t4Qn !l.fld. tho ln.ok of a price cci ling. With th0 now price ceil in; to tn.ko 
offoct Juno 1, prices have recently :loclinod sh~rply, No. 2 at MirJlon._polia 
dropping fr~m.. $2.~2. on N'ny 10, to ~2 !3'f. on Mn.y 1~ •. 

T 1J a.fford ro1iof to bakers- who have been caught botwoon high ryo. prices 
and a. coiling on bron.d, an i::::cronso in th;-, rrico ,")f rye broad of 2 yor.ts c. ;:o::u_rld 
loa.f wo.~ ~~o~~co~ l;>Y. OJ? A, offo?tiv9 A;;ri;:t. 30 to _July 1_. Rye, broo.d. toms C.ofinoe\ 
as breo.d 1rl th ·a. flour content; consisth;~ of ryo flour o.nd wheat flour in. tho ,, -
ro.tio of at loa.st 1 pa.rt of ryo flour to f~ur nurts of wheat flour. Tho in-· 
cronso wo.s granted provi:lod th<tt the ir:o:roo.so did :wt rosul t .in a. f1.nxinun p:rico 
of s'a.1os o.t wholesale hl oxcoss of 12 conts ~- "JOuncl. ' . ~ ~ . ' ' ' .. "' . . -· ~ . ';( ... ' 

Table 1.- Wheat: Sales, uvorUGC price per bushel, unc cush receipts, 
~::::ito~ Stutoc, 1910-45 

-: :A.,y -pr. ~ · : ca"'s'h ..-...... : =---. :-
1 .v. ...co . 1 Cu • •.. your: Sr.los : b : roco1l,...,ts :: C:~.· • yor.r: Sa.1os 

• per ,u.. 1 •• . . .. 
'4\' --- ----;- ---: •. L~OOO :: 

• Cash 'Av. nrico 
: por.bu. rocoi ts 

..;,___,.._l;;;J -::---
1,000 

~91P 
l.~ll 
l9l~ 
i913 
l9l4 
l9l,5 
i9l6 
i9l:7 
~~~s 
;'919 

: 1.ooo bu. Doll6 .. rS dollr .. rs :: 
1 

: 519;684 
: 530,231 
59~,923 

; 632,307 
773,318 
768,757 
686,733 
532)329 

~ 754,655 
746,~71 

.95 

.~1 
:as 
.78 
.87 

1.01 
1~21 
2.00 
2.03 
2.11 

·~84,549 

<1:45, 9S2 
'03. ,Zr.o ~ 

'..cv 1 v~O 

492~892 
673,982 
773,391 
828,642 

1,{)66,869 
1,532,743 
1,572,387 . . 

: ; .. . . .. ,, . .. .. 
: s 
: : .. . . 
: : 

.. . . . ' .. .. . . 

1930 
1931 
1932 . 
1933 
193-1 
1935 
1936 
1937 
1938 
1939 

n~ooo bu. 
618,940 
?35,_79_7 

': 543,186 
~68,067 

387,998 
' ~51,1,;30 
: 465,736 

586,109 
666,272 
703,987 

Dollars 

.73 

.42 

.37 

.65 

.82 

.82 

.97. 
i.03 
.so 
.62 

c~ol1n.:rs 

451,4~7 

265,723 
!99,757 
304,030 
~16,725 
372,178 
450,859 
604,910 
4;09,538 
432,586 

:L92P 
~92.-l 
l922 
19~3 
19~-!li 
i.925 
t926 
1927 
1928 
1929 . 

639.823 2.14 1,367,759 :: 1940 620$692 1169 4·28,3~1:1 
790,005 1.10 866,942 :: 1941 756,821 .91 686,990 
678J382 .... 97 660,955 :.: 19·12 ~782~226 1.07 837,046 
643,881 .94 604,~69 :: 1913 646,667 1.31 844,488 
710,045 1.12 798,762 :: 1944 858,896 1.40 1,200,135 
579_,721 1.46 813,61~1 :: ~M ?~ 1 41V --!! ~~ 
668 1.67.8 .1o26 8t±2,S54: :.: tC,'f 1,;:_~ ·'1CJt'l.-~'is·-..._t..31-_:_): -:¥:7,$1-''J_ 
754,863 1.19 89·±,97·.:: :~ , 1'+-b :·~( .. '11,\-·"c. t·7f'· 1, ... ;,_1 .~~-~) 

:. 740~604 1.0·~ 770,.(t85 • • ~ {I ,, 

: ?q-6,.719 1 .. 03 7;::!65 9<1:9 :: 
': ~ ...... ""~ ····• . 

~tiila.tos arb .o'bnp~ttod. f~o~ ostin!'l.to~~. ~c.los in: o~ch n>nth, by St;tcs, vuluoC. tt 
tho· o.vcrnt;o price rocoivoB. b~ pro•lncors·,r.,s of tho- 15th of tho nonth, to v.rhich is 

.,.dao~ tho not inc?:r.1o roco~vo<~ f:r:). i. the so.lo of lorm ~-rhoa.t. 



Tabla 2.- Wheat: Supply and distribution-in the United States, Average 1937-41, annual 19'12-45 .1/ 

Period 
,arop year 

with 
quarters 

Supply 

:Stocks : Crop :Imp ortrn 
' : . . . . 

Av. 1937.::.41 
July-sept ••.• : 230.2 858.3 
Oct.-Dec ••••• : 884.~ 
Jan. -N1ar ••••• : 702.4 
Apr. -June ••• •: 512.2 

JULY -JUNE •• : 230.2 858.3 
~942 .. 43 

July-Sept •••• : 632.1 
Gct.-pec •• , •• : 1379.9 
Jan.-11ar •••.• •:= ·1158 .• 4 
Apr.-June._ ••• : 901.2 
JULY~JUNE ••• : 632.1 

1943-44 
July-Sept •••• : 621.7 841.0 
Oct.-Dac ...... : Jll4 .• 9. 
Jan. -Mar.~.:~.:~ .. 818-.o-
Apr.-June •••• : 5·~.4.8 
JULY-JU~-lE ••• : 621.7 · 8<11.0 

0.6 1089.1 
0,1. 885.0. 
o.2 702.6 
o.8 513 .o 
1.7 .. 1090.2 

o.1· 1606~4' 

·Y 1~79 .9 
3 I 1158.4 -~. 
0.9 902.1 
1.0-1607.3 

19.0 1481.7 
.. 2_9.1 . 1).44.1) .. 

4:1.1 859.-1 .. 
46.7 591.5 

136~0 -1593.7 . 

204.2 
.182.6. 
190.4: 
173.0 
750.2 

226a5' 
221.5 
257 .? 
280.1 
985.6 

366.8 
32_6 .o 
·314 .3 
274.9 

1282.0 

16.4 187.8 126 .4 \ 29.6 01 
I 

1·1. 6 168.0 122.5 24.2 :v 
18.2 172.2 116.7 1,5 0.1 
16.8 156.2 113.9 20.?. 0.3 
66.0 684.2. 479.5 ~- 75.8 o.4 

7.6 218(>9 .130.4 24.2 3.4 
.5.1 216.4 '143,3 :20.3" 7~2 
_7 •. 7 . 249.5 14-9.2 1.4 16~0 

14.1 '266.3 ; 11(.1 19.1 27.7 
3~.5 951.1 !537 .o 65.0 54.3 '--

9.4 357.~: 131.4 29.7 27 .o_ 
19.2 30G.3 137.4 25.0· 24.7 
19.7 294.6 149.2 1.5 26.3 
17.1 257.R 122 .. 1 21.3 30.8 
65.1x 1216.6 513.1 77 .s 108.8 

1944-45 ·: . 
July-sept •••• : 316.7 1072.2 25.9 1114.0'"'-. 326c5 l6.0_:f-310.5 135.8 31.9 31.1 
Oct.-nec ••••• : 1088.3 11.4 1099.7 ~.o 19.3 1 _245.7 141.4 26.~ 22.8 
Jan. -Mar ••••• : 834.7 1. 5 83 6.2 2 73.2 38.3 --1-..· 234.9 135.7 1. 5 , 15.6 
.Apr.-June·~···=- 563.0 3.2 566.2 285.4 G6.0 l\, 219.4 132.1 20.,4·' 12.8 

JULY.,..JUNE ••• : • 3_16. '( _1072 .• 2. . 42 •. 0 ~],430 •. 9 . J)50~1 139.6 -~1010·. 5 545.0 80.7 82.3 

31.8 
21~3 
53.9 
21.5. 

128.5 

60.9 
45.6 
82.9 

105.4 
294.8 

'166.3-
l19.7 . 
117.6 

83.6 
487.2 

111.7 ~ 
54.6 
82.1 
54.1 

302.5 

~~ \ ) 
·July-Sept •••• : -280.9 1123.1 1.3 14~5.3 3 75.0 87 .~9287 .1 136.8 , 32.w4 16el 101.5 J 

Oct .... D·ee ••••• : 1030.4 0·.5 1030.9 341.1 104.1· 237.0 140.5 27.3· 3;0 66.~ 
Jan-.-M_ 19.:1". j/.; ""68?•8 . y · 689.8 · 351.2 -lO& •. -- .,,0 47-.4 132 .o;::i) 1.5. 1.3 ·. 112..0 

' 105.5 

92.0 

90.1 

106.7 

Apre-Juri 4/ .·: · 3'39'.6 · · ~ · -·- · '338~' · _ ~'" ' ·.Jil~~ 20.9 0 S't.;¥-
JUJ..tW~t : ~"''' 11)."!.1 ,,t~t/ra'":>,i t,-~o';,~~- _- ·. -.'7~~·~ · q~t~}~ 'll>~l '-0 ·7 ~it.,_ 

1 Da~.a.. for .cover, page as .. follows: .1942-45 .. i;n i;;he abov~ a )1~; J, 30-41 irt The Vfusat Situation, ·<f.f':l.n-Ma.rc~--O-.Q .. 
94E3 1 page .12. · /~ ----:---- ---- ~-

Y Residual. y' Less than 50.,000 bt1s}W~,~:. ... 4/ ~e.l.imi~ary. l~~,.-:------.- ....L-. 

,l't--<f7 i:___:_~~~-· t'fJ~ (l;f:I!----J>t~<f .Mif'eJ 1 f~ 7<-:,o ~ -- ---~3 c-·:s y .at 

Ff 'f 'l. - 'f ~- - ... . _ --.::-----~ . ..-Y" 1 /f 0 (p I~ 0 ~ ~" ? Z· (tp 4 7 i ¥ v ,. -- -~ .. 

1-' 
()) 
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Table 3.- Wheat and flour: E~orts and ;shipments, quarterly and annually; 1n terms of'. wheat, 1941~5 

---------------.,------,-·-----________ E..,.':fc-.:..::~):._:0_r...;.t_s . , .-. Shipments •· Period 
crop year 

with 

: . · : F 1o ur in terms . : 
• Wheat g;ra~n only ·. f . ]} Gram Flour G2!and, 
• . , ..a:o· o p.;ra~n ; : c total . 
:Rept. by : ? 1:Rept. by : 9 1:Rept. by : 9 1:Rept • by : ;: , 

.. ·-

quarters ' ;Census Bur.: Other ~ :Census Bur.: Other EJ :Census· Eu.r.: O~her EJ :Census Bu3:\; Other.~ : : . , 
:1,ooo bu. 1,ooo. bu. 1~000 bu. 1,boo ~u.· i,ooo bu. 1,ooo bu. 1~oo-bU. i,ooo ou~ :1~ooo bu.----

1941 .. 42 : 
July~ept •••• : 
Oct.-Dec ••• ••: 
Jan.-Mar ••••• : 
Apr.-June •••• : 

JULY -JUNE ••• : 
1942-43 

July-sept •••• : 
Oct.•Dec ••••• : 
Jan-Mar •••••• : 
Apr-June ...... : 

JULY-JUNE ••• : 
1943-44 

JulY-Sept. • ••: 
Oct.-Dec ••••• : 
Jan.-Mar ••••• :. 
Apr. -June •••• : 

JULY -JUNE ••• : 
1944-45 : 

July-S•ept •••.• : 
Oct~-Dec ••••• : 
Jan-A'T.ar •••••• : 
Apr. -June •••• : 

JULY -JUNE ••• : 
1945-46 

4,569 
3,675 
3,226 , 
1,162 

... 12,632 

1,342 
886 

1,217 
3,110 
6,555 

2,.754 
4,759 
2,16.6 
2~263 

11,942 

~,632 
1,968 
4,738 
8,_,672 

19,010 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 ... 

0 
3,000 
3,638 
6,638 

2,700 
4,276 

14:,30Q 
26,20i. 
47,482 

• 

4,620 
2,660 
3,266 
3,525 
1~,071 

3,872 
2,966 
4,755 
8,353 

19~946 

.3,820 
6,·538 
9, 764 
7,553 

27,675 

1,739 
6,241 
.8' 592 

. '9.,44·1 
'29,016 ... -

July-Sept •••• : ~0 1 748 20,324 11,020 
Oot.-Dec ••• ,.: 741 606 3 1 080 18,821 
Jan.-Mar. y.: 67,662 81 336 Y26.,607 

250 
250 
255 
255 

1,010 

265 
262 
625 
625 

1,777 

2,000 
7,200 
4,200 
2,500 

15,900 

3,362 
6,082 
9,194 

20,193 
3_~,}31 

15,520 
5,969 

110 

23 
20 

8 
0 

51 

1 
0 
1 
0 
2 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

32 
34 

26 
89 

115 

70 
12 
68 
50 

200 

45 
34 
81 
30 

190 

73 
48 
84 
52 

257 

• l 

JJ Exoluding.Slour milled in bcmd f'r~m.,f~reign wheat. !J Mostly military. 
wheat partly at longer extraction rate. 3./ Includes allowance for shipments. 

. ~-

813 
832 
803 
712 

3,160 

869 
139 

57 
91 

1,156 

54 
13 
26 
78 

201 

73 
44 
79 
85 

28J 

237 
1,588 

--
13 
61· 

276 
350 

1,152 
833 
984 

1,905·. 
4,874 

775 
595 
443 

1,064 
2,877 

1,377 
693 

1;279 
1,051 
4,~oq ., 

10.W75 
'7i450 
7,645 

· 6;oi9 
31~589 

7,571 
5,098 
7 J 707 • 

14,134 
34,510 

9,448 
19,169 
19,680 
17,126 
65,423 

15;956 
19,352 
38;271 
65,998 
1~~.~77 

87,881 
104,098 -

§/ 103,847 V" 

g Pre 1 iminary. !J Converted to 
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Table 4.• Estimated vvheat stocks in four major exporting oo'ilntries 1 

as of July 1, 1922~6 

Year 

1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

1940 
1941 
1942 
1943 

United States : Canadian · :· 
, ·• 1 · · ;· Arf1',entina AustralJ.. a m ..~- 1 gre.iE..l:t_ · : grain 2 '=' :. .toua 

Million' -------!~,ff~il~l~iro~n~-----~M~i~l"lJ.~.o~n~----~M~·i~l~l~i-on--~~M~i~l~l~i-o_p __ 
: bushels buShels bushels bushels . bushels 

. . 
: 

: 

: 

. : 

. . 

: 

110 
134 
137 
111 
101 
111 
11-5 
232 

294 
328 
391 
382 
273 
146 
l4.1 

83 
154 
251 

280 
385 ..........---
632 
622 
319 
281 

'52 

; 47' 
71 
50 
64 
69 

128 
152 

153 
157 
160 
237 
224 
23CJ 
162 

53 
38 

·126 

322 
517 
44~ 
630 

82 
67 
79 
73 
85 
89 

107 
155 

70 
fJ4 
73 
S8 

145 
107 

74 
61 
99 

264 

102 
201 
238 

29 
42 
38 

'37 
27 
46 
43 
47 

57 
77 
58 
70 

101 
68 
53 
52 
62 
65 

273 
290' 
325 
271 
2'77 
315 
393 
586 

'574 
656 
682 
787 
74:5 
551 

: 430 
249. 
3·5:f~~ 

706 

135· 839 
75 1#17'8 

142 1,46~: 
288 v 200 1, 740' 

400 292 157 1,168 ' 
'315 180 50 826 

• 
1944 : 
1945 y: 
1946 y: ~\~\ 

~ 
-99- .lOO- .eo- ~ 
~-"i .,~() -· · G,o ~~\~ 

United States - Stocks' on fa~s, in interior mills and elevators, cammeroiaf 
owned and stored for others in merchant mills and elevators,. and' Commodity·. 
Credit Cor~oration stocks not otherwise included. 
Canada - Carry-over July 31, plus net exports and estimated retention of flour 

·for July.· 
Argentina - Qarry-over ·OR December 31, plus exports and estimated 'domestic· con~ 
sumption, July 1 to December 31. 
Australia - Carr;-over on December 1, plus· net exports and estimated aomestic ' 
consumption_ 'July 1 to Noyember 30~ -
]j Includes. United States 'V'iheat in Canada_. , I:nclu.des .srraB. guantit'ies of new 
whpat prior_ to 19;37. . ' . . • 

· Y, Includes Canadian wheat in the United States. 
y Preliminary. 



• 
·~ - 19 , ... 
'..~ 

~altle-. 5.-- -wheat .. : Stoc~s in the United Stu.tes on 4-pril 
1938-42 Rnd annual 1942-46 !{ · 

1, average 

•W - St ock.s posit i rm • Average : 1944 1945 1946 . 1942. 1943 I • 193S..42 .. • • - • -· ., 
1,000 1t000:· 1,000 1,000 1,900 1,000 
bushels bushels bushels bushels bushels . bushels 

FA.rm 183,651 270,078 326,327 219,679 23,8~386 203~991 
~·tnterior mills,. eleva- : 
~tors, ~d warehouses ••• : 112,814 181,099 176,591 66~535 1~~386 37,476 
Commercial •••••••••••.• : 124,438 2)7, 777 212,131 123,700 99,644 34,317 
~erohnnt. nills and mill : 
i~elevat pr s ••••••.••••....• : 91,291 122,461 123,455 96,388 78,788 55,899 
Cbmmodity Credit Corp. 
:¥heat ,in trans.it ~md .in: 
steel ~nd wood bins ••• : 62~712 ~~515. 15,770 6,961 

~ptal ••••••••.••.• : 512,194 811,415 901,216 5 t 817 . 562,974 338,644 . 
~ncludes stocks owne~ by the. Government or stili outstanding un~er Governnent 
l~an. 

Table 6. -Wheat: Prices per bushel info~ exporting ~ountries, Friday 
nearest midnonth, Jan.-MRy_ 1946, Weekly Apri~-May 1946. 

Hard Whe~t : HRrd Wheat Soft~at 

-

• :United States·: c~~ada :United States :United StRtes:AustraliR 
Date 

{Friday) 

---::::--,.,---
":,No. lH.D.N,Sp: No. 3 

13 pet. Canada 
: protein at No. Spg. at: 

Friday, midnonth: 
· Jan. 11 -: 

Feb. 15 ! 
Mar. 15 
Apl'• 12 
,May ... 17 . 
. Weekly 

, .. Apr. · 5 
18 
26 

\' May 3 
10• 

. . 

' 

Duluth :Fort Willian: 
1/ 2/ : 

Cents 

174.0 
174.0 
177,.0 
177-0 
192.0 

177.0 
177.0 
177.0 
177.0 
177.0 

Cents 

137-7 
139.'1 
14065 
141.8 
141.8 

141.8 
141.8 
141.8 
141.8 
141.8 

No. 1 
D. H. W. 
Ge.lveston 

y 
Cents 

190 
190 
191·5 
::!.)1.5 
203.·4 

191.5 
191·5 
191·5 
191·5 
191·5 

No. 1 
Portl?nd 

y 
Cents 

165.0 
165.0 
166.6 
166.6 
181.6 

16.6 .. 6 
166.6 
166.6 
166.6 
166.6 

Cents 

153·9 
160.1 
'---

1J.·i..o.b. spot o~ to Prrive~ 
y F.o:rt.Willie.n q:uotation is in store. No. 1 Hard DRrk Northern Spring, 13 percent 
pTotein, (Duluth) plus 1/2 cent (for in-store basis) is assuned t0 l:e fairly conpar
able with No. 3 Canada. Northern S:prinF, wheat (Fort Willinn, in store). 
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To.blo 7 •• WhoC\t: Wei•t;httkl C\vorc.go cc.sh price, spocifiod 

11.0.rko:ts and rlo.:lios 1 1945 o.nr:l 1946 

--~~\11. c1us.sO:S:-· No;-2 -,-,.).1-:No;THard .- No. 2 S-o~f..,..t--. 
Month : o.nd e;ro.dos:Hc.rd w:i.Htor:Dk;~·.SJ,Jring:k.lbor Durun~ Red Winter White 
anc~ ssi~_I:_:o.r~:'Ko.nso.s Cit~:~lo*n.zo1isaMirmoc.polis~ st. _Louis : PJ~tl~1.d ,1/ 

r~o.to :1945: H~46: 1945:.1046 1 l94;J '1946 1 1945 1 1946: 191:5:1946 : 1~·.i5: 194C 
__ ..;;..: : I : I ~. S : : . : ; -~-- _ _! ___ _ 

:Cents Conts Cents Conts· Conts Cents Cents Cents Conts Cents Co:r..ts Cents 
Uonth: --- __ ...,.._ -----,. -- -~-

J'!r ... r, :166.3 174.9 166.3 172.0 1G9el 176·.5 l7l.::J 1_77.6 
A?r• :166.4 175.5 165.7 172.1 169~2 176.6 170.9 178.0 

Wook crtC.od: 
i!Io.r. 2 :165.9 171.9 
Hc.r. 9 :166.3 175.1 
.i·J!c.r. 16 :166.0 175.8 
Ma.r.· 23 :166.3 173.9 
!Vlc.r •. 30 :166 •. ~ 175.2 
Apr. 6 :166.3 176.2 
A:?r• 13 :16Ge2 176.2 
.i~pr. 20 :165,9 175.6 
.Apr. 27 :165.7 174.2 
May 4 :166.5 175.2 
Mn.y 11 .:.166.1 175 .• 6 
lhy 18 ;167-.1 188.8 

165.9 169.1 
166.0 172.1 
166.0 172.1 
1G7.0 

1G4.0 172.1 
l6Ge5 
167.0 
166.1 
166.3 

168.1 174.9 
169e0 177.6 
168.9 176.0 
1'70.0 175.3 
16s.o 177.6 
169.1 177.5 
1ca,.s 176.·Ji 
1G9.9 1'77.0 
169.4: 175.G 
168.·~ 17G.5 
169.9 177.G 
170.3 191.1, 

l75.0 
171.9 178.0 

178.3 ------
--- .. 178.0 
--- .178.0' 

170.9 178.0 
171.9 178.0 
171.9 178.0 
171.9 

}j Weakly o.voro.go of daily cash quoto..~ions-.-

152.8 166;4-
152.7 166~6 

153.2 
• .:..;.·. ·153.5 

153.0 
--- 152.0 

152.8 
1fi.8 
154.0 

--- . ·151.6 
151.·1 
152.6 
151.6 
153.8 

' 
163-t6 
166\6 

' 166;6 
166~6 
166;6 
16Gi6 
166~6" 
166~C 

166t6 
166~~ 
166-.,_C 
131,~ 

'.ro.b1c s.- Whoo.t: Avoro.co _c.losinr; r:rico of Juiy whont futures, 
spocif.ic~ :t:ltlikots Ct.!~1 c~n.tcs, .18.t.:c5 nnd 19·:16 

--: 
Porioc~ 

Month: 
I'ob. 
Mn.r. 
Apr. 

. . ---: 
1945 _! __ 19 . ..;::4.:::..6-
Cants Cents 

154.8 ;Leo.s 
158.0 .183 .3 
1C1.9 183.5 

~-

Ko.nso.s City 

---·· ___j_J!_45 __ ...... 
Conts 

147.4 
1so•o 
153'.6 

].jJ:1() 
Cents 

170.6 
173.4 
173.6 

I·~innoo.po 1 is 

_ __:_ 1945 -
Cc.nts 

150.6 
154.4 
1,60.1 

: 1946 -----
Cents 

172.5 
175.3 
175.5 

... 
Wook 

, 1 
t }t'1 ~·.,( ... J ~ 

Apr. 6 159.1 183...5 
J .. ~)r. 13 lG1.7 .11:33.[.1 
Apr. 20 : 163.0 183.5 
Apr. 27 165.1 1U3.l.i 
Mn.y 4 164.C 183.5 
l"lo.y 11 : 16·1:.4 183.5 
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