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TEE WHEAT SITUATION

Approved ty zhe Outlook snd Situation Board, April 20, 195^

The build-up in carryover stocks of wheat viil be materially slowed

down, or perhaps stopped, in 195^-55^ oii "'"-^e basis of present prospects for

thir- yeai-'s crop, Zhe winder vheet crop was fore-cast at 678 millicii bush-
els as of April 1, S3 percent less than the 1>53 harvest. Trie first estimate

of sprins wheat prod^:ction will not be made Lmt-il Jane 10. However, if

farmers plant the acreage indicated by their March 1 intentions and yields
are average, rhe crop would ce about 2=:S nzillion bushels. The total of

about 900 million bushels probably wo'old not differ greatly from domestic
disappearance and exports.

The national average support price for the 195^ crop was announced
on October 8, 1953 not less than $2.20 per bushel, SO percent of the

August 15, 1953 wheal, parity price of '^2.h'^. If the vmeat parity price
as of Julj' 1 is higher, the support level will be increased to reflect

90 percent of the parity at that time.

Total supplies for the marketing year ending June 30, 195^ are
estimated at 1,73'-^ million bushels. Total disappearance is now esciiaated

at about 66O million bushels, which would leave a carryover of about

675 million bushels on July 1, 195^' This v;ill be far above the record
of 631 million on J^oly 1, 19^2. The carryover on Jioly 1, 1953 was 562 mil-
lion bushels, and the average for 19^3-52 V7as 29c million. It is expected
that almost all of the caz-rycver will be held by the CCC or under resaal
prcgraL'iS

.

Tlie large quantity of 1953 wheat placed under the support programs,
together wich quantities of old wheat owned by CCC, have greatly reduced
the sufply in regular channels of trade. As a result, prices vere high
enough for fary-.ers to have redeemed about 22 million bushels to raii-Karch.
Althcugh moisture and winds ever the growing areas influence prices at
this time of the year, the major downward adjustment to new crop conditions
usually occurs soon after the middle of May, However, prospects are poor
over large parts of the winter wheat area. Unless growing conditions improve
significantly, the adjustment in prices this year ii^ay be delayed or cushioned.

Cash prices for hard winter and spring wheat and for Pacific North-
west white wheats are near the highest levels of the 1953-5^ marketing year,
but prices for soft red winter wheat and aui'um have V/eal.ened.

Stocks of January 1, 195^ in '^he four principal exporting co\mtries—
United States, Canada, Australia, and Argentina--reached an all-time record
high of 2,602 million bushels, which compares with 2,266 million bushels
a year earlier and the ISkh-'^S average of 1,75^1- million bushels. The quan-
tity of wheat available for export: or carryover from the January 1 supplies
in these foiir exporting countries is estimated at about l,9'i-0 million bush-
els, abcut 355 ruillion bushels over the comparable figure a year earlier.
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THE CURRENT DOl^IESTIC WHEAT SITUATION

EACKGROUIID- In 1945-50, the average supply of wheat
in continental United States was l,hO'J million bushels

(15 percent ahove the 1,226 million-bushel 1936-li-5

average.) This consisted of (in millions) carryover
of old wheat, 232; production, 1,172; and imports for
domestic use, 3» Total disappearance averaged 1,155
million bushels, consisting of food, kQ^ in the U. S.

and h in U. S. Territories; feed, I6I; seed, 37;
and exports, 4l8. Use for alcohol was only O.k mil-
lion bushels. Carryover stocks at the end of this
period were larger than at the beginning, reflecting
large crops during the period. (See table 5).

Wheat prices to growers advanced from an average
of 68 cents per bushel in 19^0-41 to a record season
average of $2.29 for the 19^+7 crop. The highest mid-
month price was $2.61 in mid-January 19^+8. From I938
to late l^hk the level of the loan rates under the
support programs, which reflected the general rise in
prices farmers paid, was an important factor in domestic
wheat prices. From 19^2 through 19^5 wheat feeding was
exceptionally heavy and large quantities of wheat were
subsidized for industrial use. Beginning in early
19^5 ; export demand, stimulated by the various foreign
aid programs, became a very important price factor.

The high wheat price in l^k^-kQ reflected strong
foreign demand for U. S. wheat, resulting from short
crops in many importing countries. With the harvest of
the near -record crop in 19^8 and relatively large crops
in importing countries, the loan program again became an
important price factor along with the strong demand.
The price to growers (which includes unredeemed loans at
average loan rates) for the 19^8-49 marketing year aver-
aged about 1 cent below the $2.00 loan level, in 19^+9-50

it was about 7 cents under the $1.95 loan, in 1950-51
about 1 cent above the $1.99 loan, and in 1951-52, when
storage charges on loans were first assumed by farmers,
the average farm price was about 7 cents under the an-
nounced loan, and slightly above the effective loan. In
1952-53 the price averaged about 11 cents per bushel
below the announced loan and slightly under the effective
loan.

Carryover July 1, 195^ May Be A"
Record" High of 875 Million Bushels

Domestic disappearance for the year ending June 30, 195^ is now es-
timated at 661 million bushels. This includes about kSO million bushels
for food use (continental U. S. civilian, territories, and military),
about 100 million for feed and 71 million for seed. The estimate for
food use is about the same as the I+89 million bushels consumed in 1952-53.
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Feed use at 100 rnillion is "below the 120 nillica bushels l/ in 1952-53^
but is above the 92 million bushels in 19?l->2. The 19^8-51 average is

103 railllon bushels.

About 150 million bushels of v/heat and flour, in terms of wheat,
were exported fron July through March, If this rate is maintained through
June, exports for the 1953-5^ year will total about 200 million bushels.

Total supplies for the 1953-5^ marketing year are estimated at

1,730 million bushels, consisting of ths carryover July 1, 1953 of 562
million bushels, production of l,l69 million, and likely imports of about

5 million. (Imports in the July-March period totaled about h million
bushels.) Total "disappearance of 86I million bushej.s indicates a carry-
over July 1, I95U of about 875 mi3-lion bushel S; far above the record of

631 million July 1, 19''+2, Stocks totaled 562 million bushels on July 1,
I9S3 and the 19^3-52 average is 298 million o It is expected that alTi.ost

all of the carryo/er will be held in CCC inventories or \mder reseal pro-
grams. The officl?! carryover estimate for Jul 3-^ 1 will be published
July 23.

Cash VHieat Prices near Highest
Levels of Marketing Year

Cash wheat prices, except for those of soft red winter and Amber
Durum, are currently near the highest levels of the 1953-5^ marketing
year. The large quantity'- of 1953 wheat placed under the support programs,
together with old wheax owned by CCC, have greatly reducel the supply in
regular channels of trade. Mid-March prices received by farmers averaged
^)2.09 per bushel, 12 cents below the national announced loan rate of $2.21.
On April 19, market prices of hard winter and spring and Pacific North-
west \7hite wheats were little different from those on March 15, while
prices of soft red printer and durum had weakened.

About 552 million bushels of 1953 crop wheat had been put under
support programs prior to the deadline on January 31 • On April 8, CCC
o;med h2G million bushels of wheat from previous harvests. Also, about
7 million bushels of 1952 wheat had bezn resealed. About 22 million
bushels had been redeemed up to Mid-March, leaving slightly over 9^0
million bushels of wheat under price support programs. After allowing
for exports from CCC stocks and sales in the domestic market of pre-
mium hard spring wheat from CCC stocks 2/', the total remaining is in
excess of the indicated carryover next JiAly. This suggests that wheat
under loan will continue to be redeemed and that a substantial part of
the wheat under purchase agreements will be sold. IJhile it is necessary
to deliver outstanding warehouse stored loan wheat to CCC May 1, as well
as wheat under purchase agreements, farmers are allowed another 60 days
in which to redeem their loans on farm-stored -rheat.

Prices of the better quality hard wheats have been above loan
levels, and prices of Amber Durum have been very high compared with the
loan. On the other hand, prices of soft v/heats have been relatively
weak because of the very large supplies

.

1/ Computed as a residual item, assumed to approximate feed, but includes
losses and errors of estimates.

2/ Sales are at 105 percent of the loan rate plus carrying charges.
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Cash wheat prices on April 19 were as follows: No, 2 Hard Winter
at Kansas City, ordinary protein, $2.^2; Ko, 1 Dark Northern Spring at

Minneapolis, $2.36; No. 2 Soft Red at St. Louis, i^2.2k; and No. 1 Soft
VJhite at Portland, $2,33. These prices were 8 cents to I6 cents under the

loan rate, except for Soft Red Winter Wheat, which was 29 cents under the

support, VJhile the price of the latter is still weak relative to prices
of other types, at St. Louis it has risen about 3I cents since early
October, which compares with 9 and 23-cent advances at Minneapolis and

Kansas City,

Although growing conditions influence price at this time of the
year, the major do^mward adjustment to the new crop usually occurs after
the middle of May. Prospects are poor over large parts of the winter wheat
area. Unless growing conditions improve significantly, this usual decline
in prices may be delayed or cushioned this year.

Amber_ Durum Wheat
Supplies Very Small

The total supply of Amber Durum wheat for the 1953-5^ marketing
year is estimated to be 19.9 million bushels, compared with 33*9 million
bushels for 1952-53 and an average of 50. 5 million bushels for the 5 yeara
19^8-i^9 tlirough 1952-53. As the result of declining prodviction and stead-
ily increasing market demands for this class of wheat during recent years,
the estimated carryover stocks at the beginning of the 195^-55 marketing
year may be around 3 million bushels- -the smallest since the severe drought
years of the 1930»s. (Seo table 8.) This compares with a little over
6 million bushels in 1953 and the 5-year average of nearly 1? million,
E::cessive rust damage reduced average yields to 6,2 bushels per seeded
acre in 1953^ compared -vrith 12,0 bushels for the 5 -year average.

THE CURRENT WORLD WHEAT SITUATION

BACKGROUND.- Supplies of wheat in the foiu: principal
exporting countries- -United States, Canada, Australia,
and Argentina- -on January 1, 19^^ were a record
2,206 million bushels. By January 19^6 they were
down to 1,397 million bushels and in January 19^7
were 1,352 million. Greatly increased disappearance
was caused by wartime depletion of food supplies in
importing countries and by poor crops in many areas.
Supplies increased to 1,872 million in January 1951*
declined to 1,668 million a year later, and then rose

36 percent to a record 2,266 million bushels in
January 1953; as a result of large crops in Canada,
the United States, and Argentina, and above average
production in Australia in 1952. Stocks increased

15 percent, a new high of 2,602 million bushels on
January 1, 195^ The increase in January 195^ reflected
226 million bushels larger stocks in the United States
and a 105 million-bushel increase in Canada, Stocks in
Argentina and Australia were little changed, (See
table Ik,)
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Four-Coiuitry Supplies Available
For Export or Carryover ffeached
All>Tl"e Record" Iligh

Based on curr-nt estimates^ the quar^tit^)^ of wheat available for
expert or carryover from current s'lpp] ies in the four principal exporting
countries as of January 1, 195^ is estirca'jed at about 1,9^0 million
bushels. This is about 355 million bushels above a ye<ir earlier.

About 93C million bushels in the United States were available for
e:rport or for carryover into the new marketing year beginning July 1.

Canada's availabi2.ity was about 695 million bushels of Trheat for export
during the renainder of the season or for carryovei" /vagust 1^ the "oegin-

ning of the new Er.rksting year in that country,

Argentina's excess over domestic requirements of January 1 was
estimated j.t abou": 155 million bushels, about the same as on January 1,

2953. This IS the p:.iount available for exporii and for carryover into the
next marketing year beginning Decerobei' i, 195^ • A better than expected
production in Australia now seems to assure about 157 million bucnels
for export or carryoverv

U. S. 9-Month Exports at About 150
I'lii.lion Bushels ; Smallest Since 19^^- ^^5

Exports of wheat and flour, in terms of wheat, from the United
-States from Jul\ through Azrch totaled about I50 million bushels. This
is about ICO millicn below the sauie -nonths last season and the smallest
total for the period since l^hk-h^. Exports froia the four principaJt

exporting countri.^.s (U. S., Canada, Argentina, and Australia) tot'al.ed a
little ever 500 ni.'llion bushels, July-March this season, or about $0
million iess than for the same period a year earlier. Canadian e:cports

at 21h million bushels were 5^ million less and Australian exports at

57 million were 9 million less. In contrast, exports from Argentina,-

JuDy-Marcn, totaled 85 million bushels this season compared with on]y
6 million last season, reflecting a substantial recovery in 1952 from
the extremely small production in 1951 - The United States ' share of
the \'heat exports from these countries during the Jijily-March period was
30 percent compared with an average of 50 percent for 19^5-52, when U. S.
exports were unusually large. In 1952-53 the U. S. share was 3^ percent.

World l.^eat production in 1953
DovTn 2 Percent

World whe?.b production in 1953 is now estimated at 7 ,l70 million
bushels by the Foreign Agricultural Service . 3/ This is 105 million
bushels more than estimated in December. The revised estimate is 1^5
million bushels less than last year's record harvest of 7^295 million
bushels, vrith most of the reduction in Ilorth America. The decline there
and in South America offsets increases in a number of other areas. (Table
on page 28.)

3/ From "Review of 1953 World Brtadgrain Crop" in Foreign Crops and
Marl:ets of March 15, 1954.
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Wheat production in North Ameri ca is estimated at 1,5C7 million
hushels, about. 10 percent below the large 19^2 figure. Eurooean wheat
production in 1953 is -placed at l.TCf^ million bushels, 65 million bushels,,

or k percent above the 19^2 total. Increases over the 1952 outturns were
reported for most countries. However, unfavorable conditions reduced pro-
duction sharply in ^pain and the Netherlands. Breadgj-ain Droduction in

the Soviet Union appears to have been slightly below that of 1952. The
reduction is indicated to be mainly in the wheat crop. Wheat production
in ^sia is estimated at 1,67'^"' million bushels, h percent above the 1952
crop. Wheat production in Africa is estimated at a record 19^' million
bushels, comparing with 173 million last year and the 1935-39 average
of lh3 million bushels.

South America 's wheat production is estimated at 325 million
bushels, less than the la.rge 1952 crop but above average. No official
estimate is yet available for A.rgentlna, the principal producer. The

majority of trade forecasts are for an outturn of about 225 million
bu.shels. That would be near average though somewhat below the large
harvest last season. Record harvests are reiDorted for Uruguay and
Brazil.

V/orld Fye Production in 1953.
Down 3_ Percent

World rye nroductlon in 1^53 is estimated at 1,5^+0 million
bushels, 60 million bushels less than in 1952, and about I90 million
bushels below the 1935~39 average. Rye production in North America is
estimated at U6 million bushels compared with million last year.
Production in Europe is estimated 3t 635 million bushels, kO million
below the 1952 harvest. In the Sov iet Union little reduction is reported.
In Asia it is estimated at 30 million bushels, compared with 27 million
In 1952 and the prewar average (1935-3") of I5 million bushels. The
rye outturn for South America is estimated at 29 million bushels compared
with 5^ million a year ago, and the 1935~39 average of 11 million.

• THE OUTLOOK FOR \mEP^ IN 195^-55

BACKGRCUND .

- Unusually large exports of breadgrains a,b6orbed
more than the excess ovei domestic needs for the billion-
bushel wheat crops produced annually in the United States in

. •

19^^i^-U]. Large United States exports also held down the in-
crease in the size of the carryover through July I952. Ex-
ports of wheat including t)roducts, during the marketing years
igk'^.-kb through l9U8-i+9 averaged ^^kh million bushels, but
declined to 299 million bushels in 19^9-50. Largely as a

• result of the war in Korea and reduced availability in other
exporting countries, exnorts from the United States in I95O-5I
Increased to 366 million bushels. In I95I-52 they reached
hj^ million bushels, reflecting small exports from Southern
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Hemisphere countrien and unusually large takings by India

and Brazil. In the 7 .years endins witii lQvl-52 the United
States was the le'jcling exporter of wheat, with an annual
average of hl'J milHon "bu'^hels , or hS percent of the world
total trade

.

Exports decl^'ned ahout one-third in 1952~v3.. dropping
to 317 million "bushels. With a record large 19?')2 crrp in

Canada, exports fiom that ooimtry again exceeded those from the
United States, as was the case prior to 19h':,-kb. In 1952-53
total world trade in wheat and flour declined about 7 percent
to about 937 million bushels from the all-time high of 1,066
million bushels in I95I-52. This reflected (1) a record
world 1952 wheat crop and improved wheat reserve position in

importinf-' countries; (2) Argentina's return as one or? the

principal wheat exporters; (3) renewal of the I,V/.A. with
revisions in quantities and price range; and (h) negotiation
of a truce in Korea and some easing in international tensions.

In 1953-5'^? world trade has continued its downward adjust-
ment and the share of the United States has dropped. Larger
quantities are available in other exporting countries, while
import requirements in maj.or importing countries are less than
in 1952-^,3.

Smgller 3 93^ Crop May Not Differ
Q£eatl> Fiom Disappearance

The 195^ wheat cror) may be about a fifth smaller than the l,l69 mil-
lion-bushel crop -produced in 1953. (Table l). The winter wheat crop was
forecast at 678 million bushels as of April 1. The first estimate of
spring wheat producf.on will not be made until June 10. However, if
farmers plant acreage indicated by their March 1 intentions, and yields
are average, the croy. would be, about 225 million bushels . The rounded
figure for spring wheat includes an allowance for some increase in durum
wheat acreage, authorized under recent legislation„ kj On this basis,
total pi'oduction would be about 0(a million bushels. A crop of this size

h/ Increased acreage allotments fo22 195:!+ Class II Durum I'/heat . - In fur-
therance of Pub. Law 290- 33rd Congress, the Secretary of Agriculture
announced on February 26 that farm wheat acreage allotments will be in-
creased to -provide for expansion in 195'i- production of Class II Durum
wheat. The objective is a I95U seeding of about 3 million acres. Class
II Durum includes hard amber durum, am.ber durum, and durum (excluding red
durum wheat}, and. is grown primarily in Minnesota and the Dakotas . The
increase is in addition to the national allotment for 195U-crop wheat,
set previously at 62 million acres. Only farms which grew Class II Durum
wheat in one or moi'e of the years 1951, 1952, and. I953 will be eligible
for increasjed acreage allotments for expanded production of this class of
wheet. Class II Durum wheat is used exclusively in producing semolina,
from whi'ch. are made macaroni, spaf-hetti , and similar food products. No
other class of wheat is suitable for producing high-quality alimentary
paste products

.
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probalily would not differ gTe8,iiy fi?6m. doraeGtic disar)pearsnce and exports

.

Accordingly, a further "bu i Id - up iti' stocks will pe materially slewed down,
or perhaps stopped.

. ,

Domestic disappearance for 19'^k~y'j is estiaiated at ahout 660 mil-
lion "bushels, or about the sacie as in 1953"5'^. Sone increase in food use
might offset a decrease jn seed use. The level of United States exports
in 195^~55 will depend upon many factoi-s, including the size and dis-

triDution of the 193^^ crop in countries other than the United St:ates.

Total l-fheat Acrearre May Be
A-hout 19 Pore en t Below 1Q^3_

Seedings of all sprijv?. H^eat foi' 19^'U are expected to total l6.7
million acres, according to farmers' reported Intentions as of March 1.

(Tahle 2). This would be about one-fourth less than the 21.9 million acres
seeded last year and one-sixth less than average. At the time farmers
reported on their prospective plantings, about March 1, they could not
determine the effect on their wheat acreage allotment of the increase in
allotment for Class II Durum wheat announced by the- Secretary of Agriculture
in late February. Consequently, the intended plantings do not reflect
changes in plans that may result because of revised wheat acreage allot-
ments on fanas growing Class II Durum wheat.

A total of 63.2 millicn acres of a3,l wheat planted is indicated by
combining the intended acreage of spring wheat with the acreage of winter
wheat planted as estimated last December. (Table l). This is 15-5 mil-
lion acres below the 73.7 million acres planted for the 1953 winter and
spring wheat crops. The wheat acreage allotment program, with marketing
quotas, is the principal factor resulting in a smaller 19"^^ wheat acreage.

Intended plantings of durum whea t, are indicated at 1.';. million
acres, compared with 2.1 million acres planted last year and the average of
2.7 million acre.:; for the 194';*,-52 period. This prospective acreage for

195^*- does not take into account changes that may result from the Secretary's
announcement in late February of increased acreage allotments to pro-

vide for expansion of production of Class II Durum v:heat in 195^. The
acreage of durum wheat in the Dakctas and Minnesota ha.' been declining
each year since 19^9, when 3.^^^ million acres were planted. Yields have
been below average during recent years and in l''^53 were less than half
of a.verage, because of rust and dry weather. This has tended to dis-
courag.3 planting of durum wheat, even though prices received for the

1953 crop have boen higher than for other classes of wheat.

The aci'eage of other sprin;^: yhe8_t that farmers intend to plant
is indicated at I5.2 million acres. This would be U.6 million acres or
about one-fourth less than the acreage planted in 1053 and 2.2 million
acres or I3 percent below average. In the North Central States, intended
acreage of ether spring wheat is l3 percent below last year and ik per-
cent below average, while in the Western States Intenclied acreage of
spring wheat is 33 percent belov; last year and 1 percent below average.
Plantings of spring wheat in the Western States in 1;}53 were expended
to compensate for the smaller winter wheat plantings of the preceding fall.
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Winter Wheat Forecast
Down About 23 Percent

The I95I+ winter wheat crops, forecast at 678 million bushels, would
be 23 percent smaller than the 1953 crop Ox! 877.5 million bushels, and

19 percent below average. Declines from the prospective production as

of December 1 in the important Great Plains wheat area have more than
offset generally improved prospects in most other areas. This has resulted
in a decline of 72 million bushels from the forecast on Decemoer 1. The
current forecast is based upon an appraisal of the April 1 condition of

wheat as reported by individual growers, and upon soil moisture reserves
and other factors affecting crop produccion.

The total abs-ndonment and diversion to uses other than grain for

the Nation is now indicated at 9'0 million acres, 19-3 percent of the total
acreage seeded for all purposes last fall. Of this total, 7<2 million
acres are in Texas, Oklahoma, Kansas, New Mexico, and Colorado. Last year
10.2 million acies^ or 17»9 percent of the total, were lost and diverted.
The forecast of yield, at lk.6 bushels per seeded acre, compares with
15. i+ bushels in 1953 and I8.7 bushels in 19>2. The average yield during
19^3-52 was 15 '7 bushels per seeded acre.

Over most of the eascern half of the country, the open winter, to-
gether with mostly adequate precipitation for plant development, largely
made up for the effects of below normal ];>recipitation at seeding tiiae last
fall. Prospects for winter wheat production have improved in most States
in this area. For a number of the important winter wheat States west of

the Mississippi River^ below normal winter precipitation and several dust

storms have resulted in sharply lower production prospects. The wheat
crop in New Me::ico, northvestern Texas, extreme western Oklahoma, south-
western Kansas, and southeaotern Colorado has been most severely damaged
by lack of rainfall and by late February and March dust storms. In this
lar-ge area, considerable acreage has already been abandoned and whether
the remaining acreage produces grain depiends upon timely rainfall.

Rains since April 1 have temporarily relieved drought conditions
in most of Texas and Oklahoma, but little relief to dry conditions occurred
in New Mexico, the extreme northern part of the Panhandle of Texas, the
01rJ.ahorca Panhandle, southeastern Colorado, and western Kansas. The outlook
continues favorable tliroughout the soft winter wheat region and in the
soft white territory of the Pacific Ncrxhwest.

Minimum National Average
19^_f^-

Support Pi'ice

9l $2.2 per Bushel~May be Increased

The Secretary announced on October 8, 1953 that the national average
support price for the 195^ crop would be not less than $2.20 per bushel,
1 cent less than the support for the 1953 crop (table 10). This was 90 per-
cent of the August 15, 1953 mieat parity price of $2.J^5. 5/ If the wheat
ly^Ps^ity is determined~by multiplexing the base price of 88. k cents per

bushel (average of 60 months from August I909 to July 191^) the index
of prices paid, interest, and taxes (I910-l4=100), which, as of Aiigust 15,

1953 was 277. The minimum loan for the 195^)- crop at the national farm level,
at 90 percent of the resulting parity of $2.^5, equaled $2.20.
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parity price as of July 1, 195^ (the beginning of the marketing year for the
195^ crop) is higher, the support level will he increased to reflect 90 per-
cent of the parity price at that time. Parity as of March 15 this year
was $2.i+9. 6/

As in the past 3 years, farmers will again assume warehouse storage
charges. Prices to growers in 1952-53 averaged $2o09 per bushel, about
11 cents below the announced loan rate, or slightly below the effective
rate --announced rate with allowance for warehouse storage. In calculat-
ing the average, uni^edeemed loan wheat is priced at the loan rates. Prices
to growers in 1953-5^ will again average not far below the effective loan
rate, reflecting the very large amount of \anredeemed loans.

The 195^-crop wheat will be supported again through farm-storage and
warehouse -storage loans and by the offer of the CCC to purchase wheat deliver
ed by producers under purchase agreements. Loans and purchase agreements
will be available from harvest through January 31; 1955. The loans will
mature April 3O; 1955, or earlier on demand. Producers who elect to deliver
wheat under purchase agreements must notify their County Committee within
a 30-day period ending April 30; 1955.

European Winter Wheat Outlook
Generally Favorable

Winter wheat came through the winter in generally satisfactory con-
dition in most areas of Europe, despite moderate to heavy winter -kill in
some areas. However, a substantial part of the affected acreage is being
re -seeded to spring wheat. Spring planting was delayed by unfavorable
weather In some districts, but was making generally good progress at latest
report. Moisture conditions were good in most areas except western Germany,
where dryness has impaired the crop outlook. V/inter wheat usually consti-
tutes 90 to 95 percent of Europe's total wheat acreage.

Wheat acreage in France on February 1 was larger than the total
winter and spring acreage harvested in 1953 • In view of the large winter
wheat acreage, spring seedingsare expected to be less than in 1953;
though re -seeding of winter damaged acreage is expected to be fairly ex-
tensive. Estimates of probable re-seeding have been as much as 250,000
acres. Prospects, are mostly good, and another large crop is expected if

the weather is favorable

.

Moisture conditions are reported excellent in Italy , and the outlook
is for another large crop. Frost damage appears less than had been feared.
Spring seeding is reported delayed, but was progressing in early April.

Moisture deficiency has been causing some concern in Western
Gei-many and extensive' frost damage appears to have been suffered in sec-
tions. The prolonged dry period was broken in March, but the prospects
for the crop at that time was less promising than they were a year earlier.

6/ The index of prices~^aid7 interest, and taxes on March I5, 195^; was

282, which X 88.'+ results in a parity of $2.^9, 90 percent of which is

$2.24.
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Farm-Storage Facility Loans

Commodity Credit Corporation loans for financing new storage con-

struction are available to farmers through local banks or direct from the

local county Agricultural Stabilization and Conservation Comiaittee. These
loans, which can r-or. up to 60 percent of the cost of the new storage
facilities in most States, can be paid off over a if-year period. The loans,

at k percent interest, are intended to supplement loosl credit services

when for any reason normal lending agency credit is not available. In

1953^ around 30 million bushels of farm storage capacity were added under
this program.

Storage Equipment Loans

Commodity Credit Corporation loans are also available to farmers for

financing the purchase of drying equipment for the conditioning of st orable
crops. The drying equipment includes mobile m.echanical dryers, air circu-
lators, ventilators, tunnels, and fans. The loans, which are available
through the same local sources as the storage loans, can be used to meet up
to 75 percent of the delivered and assembled cost of the equipment. They are
payable in three annual installments, or earlier at the option of the bor-
rov/er. The interest rate is ^i- percent a year. The loans are intended to
assist farmers who need this additional financial help in getting and main-
taining their crops in the proper storage conditions required for CCC
commodity loans.

Income Tax Amortization Deductions

Public Law 287, 83rd Congress, Section 206, signed by the President
August 15, 1953^ provides an amortization deduction for farm grain storage
facilities. Under this provision the Federal income taxpayer may elect to
amortize over a period of 60 m^onths the depreciable cost of grain storage
facilities constructed after December 31^ 1952.

The amortization provision also applies to alteration or remodeling
of a grain storage sT:ructure that increases the capacity of the structure
for grain storage. Eligible storage facilities include any corn crib,
grain bin, or grain elevator, or any similar structure suitable primarily
for the storage of grain, or any public grain warehouse permanently equipped
for receiving, elevating, conditioning, and loading out grain. No applica-
tion for the deduction is required: The decision by the taxpayer to take
the deduction can be announced simply by a statement to that effect in his
FederaJ. income tax return for the year in which the storage structure is

completed.

In addition, the following programs and special aids are available
to encourage increases in elevator and warehouse space for use by farmers
and others as needed:

Guaranteed Occupancy
of New Storage

Under this program, the CCC contracts to make payments to warehouse-
men in the event that occupancy of approved new storage construction falls
below specified levels over a period of 5 6 years, depending on the plan
the warehouseman elects.
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The guaranteed-occupancy program Is designed to encourage new con-
struction "by responsible coTnmercial firms in areas where additional
storage facilities are needed. As cf February 12, , applications
totaling more than 293 million bushels of new storage capacity had been
tentatively approved by the Depaitment. Cancellations and withdrav/als by
applicants of previously accepted applications totaled approximately 85
million bushels, leaving a net total of acceptances of more than 208 mil-
lion bushels. The new construction will be principally available for
farmers' use, with CCC stocks to be used largely as needed to maintain
the guaranteed levels of occupancy.

Income Tax Amortization
Deductions

The Federal income tax deduction for amortization over a oeriod
of 6C months of the depreciable cost of new grain storage facilities
applies to commercial and cooperative storage elevators and warehouses
as well as to farm storage structures.

Exioanded CCC Bin Site s

During the past year the CCC has awarded contracts for the purchase
of 16,520 grain storage structures--wi th a total capacity of approximately
96,211,600 bushelG--for erection on CCC bin-sites in Illinois, Iowa,
Kansas. Michigan, Minnesota, Nebraska, South Dakota, and Wisconsin . This
brought CCC bin-site storage capacity, which is used when adequate
commercial storage is not available, to a total of approximately 635 mil-
lion bushels. Recently, the CCC has awarded contracts for an additional
100 million bushels, bringing the total up to 735 million bushels.

By storing a large part of its own holdings of corn at these Corn
Belt bin-sites, CCC removes this quantity of grain from competition for
available faim and coirmercial storage in these areas.

Emerp:ency Ship Storage

During the past year the CCC made ariangeraents with the U.S.
Maritime Administration for the emergency storage of grains in 125 ships
of the Mai^itlme Administration's Feserve Fleet. These ships 'J'l at
Jones Point, New York, and 50 on the James Fiver, Virginia—have provided
storage for approximately 23 m.illlon bushels of wheat.

Preparations have recently been completed for the use of an
additional l3o ships this year,, consisting of I30 ships in the Pacific
Northwest and 50 additional ships on the James Elver. These additions
will provide CCC with new emergency ship storage for approximately kO
million bushels of grain, thus opsning up an equal quantity of commercial
storage for use by farmers and other commercial users.



V7S-138 - 17 «

RESEAL FOR FAH-I STORED IJI-ISAT

Farmers in many areas who have 1953 crop fam-stored vheat under
price support will be eligible to reseal their wheat. The reseal period
is from May 1, 195^ to March 31, 1955. Farmers will receive a storage
payment equivalent to rates paid to coimercial warehouseiren' under the
195^ Uniform Grain Storage Agreement. The reseal program is designed
to retain wheat in storage near the original point of production and to
ease warehouse storage pressures. Producers holding wheat on their
farLis for another year earn a storage fee that will also help to pay the
cost of nevr facilities.

Individual rates for the fam-stored wheat have been established
for three separate areas . A rate of 13 cents a bushel has been established
for California, Oregon, Washington, Nevada, Utah, Idpho; 1^ cents per bush-
el for Colorado, Wyoming, Montana, Kansas, Nebraska, North Dalcota, South
Dakota, Missouri, Iowa, Minnesota, Wisconsin, and Illinois; and 15 cents
per bushel for New Mexico, Texas, Oklahoma, Michigan, Indiana, and Ohio.

Farmers who resealed their 1952 -crop wheat, under loans to mature
April 30, 195^, may continue their reseal program. The 1952-crop reseal
program now extends over 8 States and will matvj-e April 30, 195^. Farm-
ers are encouraged to keep this wheat in farm storage by extending the
loans to mature 11 months later cn l^iarch 31, 1955.

A rate of ih cents per bushel was established for 1953 crop rye
stored in Oregon and California, and 15 cents per bushel stored in
Montana, Kansas, Nebrasiia, Minnesota, North Dakota, South Dakota, and
'.visconsin. The reseal period for rye is from May 1, 195^ to April 30^
1955.
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Table 1-.- All wheat and winter wheat: Acreage, yield, and production, United States, I933-5U

Year of
harvest

All wheat

Seeded
acreage

Seeded
but not

harvested

Yield per
seeded acre

Production

Winter wheat

Seeded
acreage

Seeded
but not

harvested

Yield per
seeded acre

Production

1,000 acres 1,000 acres

1933 : 69,009
1931* : 64,0$ii

1935 : 69,611
1936 : 73,970
1937 : 80,8lli

1938 : 78,981
1939 : 62,802
19lt0 : 61,820
19'*1 : 62,707
19U2 : 53,000
19'*3 : 55,981*
19Ult : 66,190
191*5 : 69,192
191*6 : 71,57f

191*7 : 78,311*

191*8 : 78,31*5

191*9 : 33,905
1950 : 71,287
1951 : 78.OW
1952 ! 78,337
1953 1/ t 78,71*1

I95U 2/ ! 63,232

1/ Preliminary. 2T
acreage intentions as

19,585
20,717
18,306
21*,845
16,61*5

9,781*

10,133
8,51*7

6,772
3,227
1*,629

6,41(1

4,025
4,473
3,795
5,927
7,995
9,677

16,556
7,411

11,133

Bushels

3,0
8.2
9.0
3.5

10.8
11.6
11.8
13.2
15.0
18.3
15.1
16.0
16,0
16.1
17.1*

16.5
13.1
11*.

3

12.6
16.6
14.8
14.2

1,000 bushels

552,215
526,052
623,227
629,380
873,911*

919,913
741,210
814,646
941,970
969,331
843,313

1,060,1U
1,107,623
1,152,113
1,358,911
1,294,911
1,098,415
1,019,339
980,810

1,296,957
1,166,536

900,000

1,000 acres 1,000 acres Bushels 1,000 bushels

44,802
44,336
47,436
49,986
57,345
56,464
46,154
43,536
46,045
38,355
38,515
46,821
50,463
52,227
58,248
58,332
61,177
52,399
55,784
56,730
56,838
46,575

14,454
10,153
13,831*

12,042
10,770
6,897
8,473
7,441
6,267
2,835
3,952
5,696
3,1*39

3,856
3,313
5,369
6,763
9,146

15,961
6,038

10,157

3.

9.

9:
10.

u.
12.
12.

13.
14.
18.1
14.0
16.1
16.2
16.7
18 .2

17.0
14.0
14.1
11.6
18.7
15.4
14.6

378
438
469

523
683

635

565
592
673
702

537
751
316
369

1,053
990
858
740
646

1,059
677
677

,233

,683
,412

,603

,571*

,178
,672
,309

,727

,159
,1*76

,901

,939

,592
,976
,1111

,127
,682

,325
,556

'Ml
December 1 estimate
of March 1 and an

of seeded
pproilmate

acreage and April 1 indicated production of winter wheat plu
production assuming yields are average

.

s spring vhtat

Table 2 .- All spring wheat: Acreage, yield, and production, United States, 1933-54

Year of
harvest

All spring wheat

Seeded
acreage

Seeded
but not

harvested

Yield
per
seeded
acre

Production

Spring other than durum

Seeded
acreage

Seeded
but not

harvested

Yield
per
seeded
acre

Production
Seeded
acreage

Seeded
but not

'harvested
!

Yield
per
seeded
acre

Production

1933
1931*

1935
1936
1937
1938
1939
1940
1941
1942
191*3

1944
1945
1946
1947
1948
1949
1950
1951
1952
1953 1/
1954 2/

1,000
acres

24,207
.19,228

22,175
23,934
22,969
22,517
16,648
18,284
16,662
14, 145
17,469
19,369
18,729
19,351
20,066
20,013
22,728
18,888
22,264
21,607

. 21,903
I 16,657

1,000
acres

5,131
10,564
4,472

12,803
5,875
2,887
1,660
1,106

505
392
677

745
586
617
482

558
1,232

531
595

1,373
976

Bushels

7.2
l*.5

7.2
4.4
8.1
10.4
10.5
12.1
16.1
18.9
17.5
15.9
15.5
14.6
14.

9

15.2
10.6
14.8
15.0
11.1
13.3

1,000
bushels

173,932
87,369

158,815
106,277
185,340
231* ,735
175,538
221,837
268,243
267,222
306,337
303,210
290,634
282,526
299,935
304,770
240,233
278,707
334,435
239,399
291,025

I, 000
acres

21,137
17,305
19,747
20,429
19,755
18,724
13,520
14,913
l4,064
II,990
15,333
17,270
16,703
16,858
17,091
16,735
13,961
15,970
19,678
19,279
19,800

1,000
acres

1*,323

9,486
4,272

10,791
5,446
2,578
1,1*97

764
1*31

346
619

703
564

577
1*55

500
1,035

442

527
1,219

738

Bushels

7.5
4.7

6.9
4.8
8.0

10.4
10.6
12.7
16.2
13.8
17.8
16.1
15.1*

14.6
15.0
15.5
10.6
15.1
15.2
11-3
14.0

1,000
bushels

157,529
31,134

135,389
93,164

157,333
195,020
143,052
189,51*3

227,585
225,986
272,832
278,544
257,791*

246,690
255,607
259,628
201,216
241,495
299,723
216,900
278,058

1,000
acres

3,070
1,923
2,423

3,555
3,214

3,793
3,128
3,371
2,598
2,155
2,136
2,099
2,026
2,493
2,975
3,278
3,767
2,918
2,586
2,32s
2,103

1,000
acres

808
1,078

200
2,012

429
309
163
342

74
46

58
42
22
40

27
58

197
89
68

1S4
236

Bushels

5.3
3.2
9.6
2.3
8.7

10.5
10.4
9.6

15.6
19.1

15.7
ll*.l

16.2
14.4
14.9
13.8
10.4
12.3
13.1*

9-7
6.2

1,000
bushels

16,403
6,235

23,426
8,113

27,957
39,715
32,436
32,294
40,658
1*1,236

33,505
29,666
32,840
35,836
44,328
45,142
39,072
37,212
31* .762

22,493
12, 967

1/ Preliminary. 2/ Spring wneat acreage intentions as of March 1.

Table 3 .- Eye: Acreage, yield, emd production. United States, 1933-53

Year of
harvest

Acreage
[

harvested
;

Yield per
harvested

acre
: Production :

; Year of

[ harvest
[

Acreage
\

] harvested
[

Yield per
harvested
acre

: Production

1,000 acres Bushels 1,000 bushels : 1,000 acres Bushels 1,000 bushels

1933
I93I*

1935
1936
1937
1938
1939
1940
1941 :

1942 :

191*3

2,405
1,921
4,066
2,694
3,825
4,087
3,822
3,204

3,573
3,792
2,652

8.6

8.5
14.0
9.0

12.8
13.7
10.1
12.4
12.3
14.0
10.8

20,573
':

16,285 :

56,938 :

24,239 :

48,862 :

55,984 :

38,562 :

39,725 :

43,373 ;

52,929 :

28,680 :

: 1944
191*5

: 1946
: 1947
: 1948
: 1949
: 1950
: 1951
: 1952
: 1953 1/

2,132
1,850
1,597
1,991
2,058
1,551*

1,744
1,710

1.363

1,382

10.6
12.3
11.6
12.8
12.6
11.6
12.2

12.5
11.6

13.0

22,525
23,708
18,487
25,1*97

25,886
18,102
21,257
21,301
16, 046

17,996

1/ Preliminary
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Table k .- Vvheat, all: Seeded acreage in specified vheat
growing regions, United States, 1919-5^

Year Hard winter
[

Spring wheat Soft winter Paciiic north
wheat 1/ wheat 3/ west *+/

: 1,0CC acres 1,000 acres 1,000 acres 1,000 acres
Average

1929-33 : 27,636 20,Ul6 10,568 5,202
4,7741919 : 21^,727 21,706 20,660

1920 : 22,066
: 23,830

19,905 17,106 4,817
1921 20,526 15,481 4,288
1922 : 25,

W

18,065 15,4o4 4,268

3,9741923 : 23,910 17,533 15,439
I92U 20,177 16,006 12,4l4 3,958

5,4361925
1926

22,893 18,295
18,056

11,945
23,935 11,264 4,256

19'27 26,537
27,2Ci+

19,487 11,681 4,612
1928 21,130

20,687
14,498 4,699

5,1861929 27,23^ 10,623
1930 28, 327 19,959 10,609 5,361
1931 28,i+3U 19,116

20,783
10,787 4,662

4,8531932 : 27,109 10,065
1933 : 27,078

26,615
21,535
17,718

10,755
11,745

5,946
193^ : 4,293

4,3651935 : 28,1^5 20,605 12,608
1936 : 29,931 21,806 13,042 5,117

5,3491937 : 3^^,933 20,086
20,904

15,733
1938 : 35,356 13,620 4,805
1939 : 28,028 15,929 11,392

10,658
3,941

19I+O • 26,112 17,248 4,171
19^1 : 27,508 16,762 10,736 4,129
19^2 : 23,280 14,737

17,083
8,339
8,238

3,502
19^3 ' 23,525 4,205
ISkk : 28,961 19,193 9,978 4,6C2
19^3 : 31,952 18,616 10,294

9,034
4,793

19^6 : 33,837 20,037 5,143
19^7 : 37,553 20,648 10,289 5,373

5,5821948 : 36,509 20,244 11,156
11,165I9I+9 39,385

32,890
22,693 5,950

1950 : 18,967 9,967 5,168
1951 35,i+36 22,091

22,143
10,128 5,843

5,9631952 : 35,351 10,175
1953 5/ : 35,0U0 21,647 11,094 6,155
1954 6/ : 28,865 17,252 8,324 4,514

1/ Kansas, Oklahoma, Texas, Nebraska, and Colorado.
North Dakota, Montana, South Dakota, and Minnesota.

3/ Ohio, Missouri, Indiana, Illinois, Pennsylvania, North Carolina, Virginia
Kentucky, Tennessee, Maryland, South Carolina, Georgia, and V'est Virginia.

4/ Washington, Ore£^on, and Idaho,
5/' Preliminary.

2/ December 1953 winter estimate and March 1954 spring prospective plantings.
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Table 8 .- Durum Wlieat: United States s\ipply and distribution^
marketing yeai^s 1933-53 (includes both amber

and red dui'um wheat)

Year
• n ^ • • • ' Ti d

* * '^^^•^^
• Other*

'^^^^^

begin-: ^^y-* pr-o- timports: Total : : Milled: only : ^'^:disap-

ning : °y^^, : duct ion: l/ : supply: -^^^^
: 2/ texports: ^!/^ : pear-

r T . July 1 . - x-xr ,/ seed -
. t / 3/ .July : : ! : :

"^^^ .
: 1/ . ^/ : ance

: 1,000 1,CC0 1,000 1,000 1,000 1,000 ITOOO 1,000 1,000
. :bushels bushels bushels bushels bushels bushels bushels bushels bushels

1933
193^
1935

1937

I6,li77

: 8,621
: 5,059

0, fO^*

: 3,433

17,622
6,794

24,641
ft R71

28, 688

5,905
3;8io

50

34,099
21,320
33,510
ok Ci'5'5

32,171

2,684

3,556
5,202
"t, CO f

5,538

-3,196
12,248.

15,723
Xd., U><S

13,630

9,598
457

5,816
fOJ.

• 7,786

25,478
16,261
26,741

26, 954

193o

1939
19^0
19i+]

19^2

. 5,217
: 18, 002
! 19,216
: 24,940
: 34,256

41,201
33,C44

32, 942
4l . 4o^

41,836 469

46,4l8
51,046
52,158
66, 's4^

76,561

4,608
4,95i

3,614
2. coft

2,976

14,821
15,423
16,499
18, 961

23,880

1,765
510
300

i.o4q

7,222
10, 946

6,805
Q 07Q

22, 774

28,416
31,830
27,218
•50 087

49,630

19^3
19^+4

19^+5

19I+6

19^7 '

26,931
14,291
8,136
4,923
8,907

34,265
30, 328

33,281
36,308
44, 912

2,867
4,350
1,537

350

64,063
48,969
42,95^
41,581

53,819

2,931
2,826
3,482
4,162
4,581

20/409
26,031
22,242
21,365
28,179

921
8,441

26, 432
11,976
12,307
6,226

2,319

49, 772
40,833
38,031
32,674
43,520

1948 •

1949 :

1950 :

1951 :

1952 :

10,299
18,036
24,958
23,624
15,014

45,829
39,503
37,948
35,492
23,097

214

398
158

s6,128

57>539
63,120
59=514
38,269

5,265
4,085
3,610
3,218

2,997

21,684
21,630
23,337
25,533
23,668

2,537
1,125
9,620

14,536
3,075

8,606
5,741
2,929
1,213
1,687

38,092
32,581
39,496
44, 500

31,427

1953 : 6,842 13,883

1/ Imports are based on Canadian shipments to the U. S. and exports on
inspections for export.

2/ Quantity of Durum wheat milled compiled from mill reports.
3/ Includes quantity used for feed and cereals. Also includes waste, loss,

and statistical errors of estimates.
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Table 11 , -l-Jlieat ; Weighted average cash price, specified markets and dates 1953-5^

Month
and

date

All : No. 2
classes : Dark Hard

sud grades: and Hard
six s Winter

mar ket s rlvansas Citi_,

1953' 195^: l953Tl955ri953T~l95^"

No. 1 ; No. 2
' Dark Hard

] N. Spring 'Amber Durum
'Minneapolis J^dinneapolis

i:^3Ta95~

No. 2

Red Winter
St. Louis

Tp53TT95^
: Dol. Dol. Dol. Dol, Dol. Dol

,

Dol

.

Dol

.

Dol. Dol. Dol

.

Month
January 2.53 2.5^ 2.U0 2.33

_ t _
2,49 2.58 3'04 3-83 2.38 2.19 2.40

February 2. 50 2.57 2.36 2.39 2.49 2.58 2.99 3 "04 2c 36 2.23 2.42
March : 2,55 2.54 2.^0 -2,42 2,52 2.60 3 '06 3.55 " ~ 2.33

/-> 1,1.2.44

Week ended
February 19 2.53 2.55 2,36 2.38 2.49 2.56 2.99 3»77 2.22 2.43

26- 2.55 2.5^ 2.41 2,42 2.52 2.55 3.01 2.36 2.30 2,44
March 5 2.53 2.5^ 2.39 2.43 2.51 2.58 3.0'4 3.57 2-31 2.44

12: 2.58 2.50 2.39 2.42 2.52 2.53 3.12 3-50 2.40 2.44

19: 2.58 2.5^ 2.41 2,41 2.5^ 2:60 3.00 ,3.50 2.3^ 2.45
26: 2.53 2.58 2.40 2.42 2.53 2.65 3-06 3.57 2.28 2.44

April 2- 2.52 2.58 2.38 2.43 2.50 2.60 2.93 2.30 2.44
9' 2.52 2.57 2.36 2.45 2.53 2.57 2-97 3.64 2.44

16: 2.5^ 2.56 2,40 2.42 2.5^ 2.60 2.98 3.53 2.18 2.43

No. 1

Soft White
Portland

1953: 1954

.33

.3^

2,35
2.35
2.35
2.3^
2.3^
2.3^+

2.3^
2.3^^

2.33

1/ Average daily cash quotations

Table 12.- VJheat? Average closing prices of May wheat futures,
specified markets and dates, 1953-5^

i Chicago : Kansas City : Minneapolis
Period

195^ 195*+ '; 195^+
:

1953 : ! 1953
;

1953

I Dol. Dol. Dol. . . Dol^ Dol. Dol.

Month
January : 2.3^ 2.11 2.36 2.15 2.36 2.27
February : 2.29 2.15 2,32 2.21 2.3^ 2.31
March : 2.29 2.25 2.33 2.27 2.37 2.35

Week ended
February I9 : ,2.29 2.16 2.33 2.21 2.35 2.32

26 - 2.31 2.19 2,3^ 2.24 2.36 2.36
March 5 - 2.29 2.23 2.32 2.25 2.35 2.36

12 : 2,29 2.28 2.32 2.27 2.36 2.37
19 : 2.30 • 2.29 2.3^ 2.29 2.39 2.36
26 : 2.29 2.23 2.35 2.26 2.38 2.33

April 2 : 2.24 2.19 2.30 2.24 2.35 2.35
9 : 2.24 2.17 2.30 2.24 2.37 2.36

16 : 2,20 2.13 2.26 2.23 2.36 2.33
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Table 13.- Wheat: Prices per bushel in 3 exporting countries Friday
nearest mid month, January-April 195^

veekly, February -April 195^

Friday Mid-ncnth
Jan»
Feb. 12
Mar

.

12
Apr. 15

' Weekly
Feb. 19

26
I'lar

.

5

19
26

1

Apr. 2

9

HAPD WHEAT
United States

No.' i"

Dark Northern
Spring,

13 percent
protein at
Duluth 1/ _
Dollar s

2.k3
6/2.50

2.51
2.50

Q,h9
2.51
2.50
2.52
2.52
2.51
2,3k

Canada

Northern
Manitoba

at
Fort William

'
E\jRD WHEAT

United
States No. 1
Dark Winter
Galveston

V

SOFT WE3AT

United States
No. 1

Portland

1/

Dollars

1.90
1.88
1.80

1.81
1.81
l.Sl
1.80
1.80
1.80
1.81

Dollars

2.58
6/2.61
2.63
2.51

2.58
2.61
2.61
2.62
2.62
2.65
2.58

Dollars

2.33

2.3k
2.32

2,3h

2.35
2.35
2.3*+

2.34
2.3^+

2.3h

Australia

3/

Dollars^

5/2. Ik

1/ Spot or to arrive. 27~Fort William ""quotation is in store. 37~Sales to non-
contract countries. Converted to United States currency, k/ F.o.b. ship. 5/ The
early January Australian c.i.f . price to United Kingdom ports. Later prices not
available. 6/ Prices as of February 11.

Table 1^+.- VJheat: Estimated January 1 supplies in
principal e:^orting countries, 13hk-5k 1/

Year 'United States]
* •

. Mil. bu";

19^+4 ! 818
19^5 : 828
1946 : 682
1947 : 6k2
19^8 : 601
1949 : 865
1950 ; 900
1951 i: 1,002
1952 ; 853
1953 ! 1,106
1954 2/ :. 1,332

Canada Argentina

Mil, bu.

692
592
3^+5

3^0
300

335
325
hko

555
685
790

Mil, bu.

kk3

330
225
2k0

270
2^5
230

215
85
275
270

Australia

"""MllTbuT

251
112
l'+5

130
220

205
225
215

175
200
210

Total (k)

Mil, bu.

2,206
1,862

1,397
1,352
1,591
1,650
1,680
1,872
1,668
2,266
2,602

i 1/ Data for Northern Hemisphere couritrres represent January 1 stocks; estimates
for Southern Hemisphere countries include the new crop as veil as stocks of old crop
,wheat on January 1. 2/ Preliminary estimates.
I Data from Office of Foreign Agricultural Service. Estimates on the basis of of-
ficial statistics, reports of United States Foreign Service officers, or other

, Information.
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