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Summary

Estimates of the 1938 acreage sovm to winter v;heat in 21 countries,

T.'hich. in 1937 represented over 60 percent of the acreage of all wheat har-

vested in the world (excluding Soviet Russia and China) indicate that the

change in acreage from that of last year is not significant, according to

the Bureau of Agricultural Econcmics. Acreage increases in a number of

countries, tne largest being in Rumania, about offset decreases in other

countries, including Tunisia, Italy, and France,

Grovfing conditions in the United States and Ca.nada, and in northern,

western, and central Europe, are generally favorable and better than last

year. In the Mediterranean countries, including North Africa, rains are

urgently needed. Insufficient rainfall has also been reported in the Danu-

bian countries, Greece, ond Frsmce, Serious crop deterioration has already

taken place in northern and central Italy, In Soviet Russia crop conditions

are reported to be generally good, but spring sowings are being delayed by

cold, wet weather.

Preparations for vfheat seeding in Argentina are progressing under

favcrable conditions but in Australia unfavorable weather, until relieved by

rains this week, retarded seedings and may reduce acreage.

In the United States a winter wheat crop of about 726 million bushels

was. indicated by the April 1 condition. Average yields on the spring wheat
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acreage indicated in the March 1 prospective plantings report would produce

a spring wheat crop of about 200 F.illior b\ishels. If thepe indications

materialize, the domestic wheat crop would total approximately 925 millicn

bushels, A donestic crop of this size would be about 250 million bushels in

excess of the 5-year (1932-36) average domestic disappearance of 670 millicn

bushels. If the carry-over on July 1 tliis year turns out to be about 200

millicn bushels and experts in 193 8-39 do not exceed those for 1937-38, the

carry-cver into July 1939 may approach the 378 million bushels reached in 1933.

As at least a partial offset to the effect of this supply situation on

price, loans provided under the Agricultural Adjustment Act of 1938 would

C8.use grain to be withheld from, market and thereby serve as a check on de-

clining prices. If parity price remains about unchanged, loans to farmers

under the Act would average not less than 60 cents, compared with present

average local market prices of around 75 cents.

The trend in domestic and foreign whe .t prices is expected to be down-

ward as adjustment is made tovxard the new-crop basis. Some temporary strength-

ening in prices may occur, however, as this is the time of year when crop

scares and declining receipts of Southern Hemisphere grain in European markets

may be expected.

The area so^.m to winter rye in the 12 countries for which reports are

available is very slightly bela»v that reported for these countries last year,

Germany, Poland, tmd Czechoslovakia, all important producing countries, show

slight increases. Conditions in Germ.any and Poland are above average and

better than at this time last year.
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THE W>m.^ VfflEAT SITUATION

BACKGROUND,- Total world supplies cf wheat, after increasing
from 1929 to 1933, decDined sharply following successive years'

cf small production and increased v/orld demand. The apparent
world disappearance has averaged about 3,770,000,000 busliels

during the past 10 years. World prices of wheat' moved steadily
upward from the spring of 1933 to the .siommer Of 1937, reflect-
ing higher world commodity price levels, four successive below-

average harvests in North America, and the 1935-36 short South-
ern Eemisphere crop. In 1936-37 wheat prices advanced sharply
as a result of increased demand and the smalle"st supplies in

recent years, '

'

World wheat production, excluding that of Soviet Pussia
and China, in 1937-38 is cstimiated at 3,819,000,000 bushels, or

about 280 million bushels larger than in 1936-37, However,
world stocks, excluding those cf Soviet Rus:>ia and Asia, on

about July 1, 1937, were about 210 m.illioh bushels smaller than
a year earlier, resulting in total supplies in 19 37-38 " about 70

million bushels larger than the small supplies ' in ' 1936-37, Net
exports from Soviet Russia in 1937-^38 may be'sbout 35 million
bushels comipared with 4 million bushels in 1936-37, With some-
what larger supplies, uncertain prospects for v^orld business
activity, and weakness in the general price level, wheat prices
have declined generally during the 1937-38 selling season.

Largo wheat crop in prospect •
' '

'

The available data for winter wheat sc'Ti for harvest in 1938 indicate
163,4 million acres sovm in 21 countries, ccmpared with 164,1 m.illion acres sc^ntl

in these countries a year earlier (table l). Winter wheat so\'m in these countries
for harvest in 1937 amiourited to 62 percent of the harvested acreage of all wheat
for the vforld, excluding the Union of Soviet Socialist Republics and China.

Spring wheat seedings of 22 million acres were indicated in the United
States by the March 1 prospective planting report, compared with 24 millic'n acres
last year. While no official report has been published for Canada, a reduction
cf at least 3 million acres from the 25 milli s seeded last year is ex-
pected. Moisture conditions in Canada are good. Tlie Government has completed
preparations for the distribution of seed wheat in the former drought areas,
but it is understood that in the districts where the droughit was most severe
and where the crop has failed for a number of years in succession, the con-
tinued seeding cf whe.at will be discouraged. The Entomological Branch of the
Dominion Department of Agriculture finds that while the area over which grass-
hopper eggs are present in significant numbers has increased by some 12 million
acres compared with last year, yet the intensity cf the infestation over a large
part cf the "severely infested" area hias decreased. The infestation of cutworms
in Canada is also expected to be great.
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a'able 1.- Winter Wheat: Area soY7n in s;ge cif ied countries, for harvest
in 1936, 1937 and 1938

Country • 1935 * 195.7 ' 1958

i.'J?i^P_..?iL^.^iL
' 1,000" acres" "'Y,b00 acres'

United States 49,765 57,612 57,492
Cane da _ _ 535^^ ^ 781 690

To tal { 2 ) : "50",'55d 58,593
""

" __58 ,_182'

Bel-iur:i 42O ' 422 "
'"428'

Bulgaria
: 2,596 2,845 2,874

CzGchoslo7aI:ia !_/ , : 2 , 20 6 1,994 2,0 28
England and Wales i 1,704 1,732 1,307
France 2_/ : 12,536 12,772 ' 12,352
Greece 2/ : 2,011 2,076 1,900
Germany

: 4,757 4 , 335 4 , 50

7

Hungary
: 4,045 3/ 3,727 3/ 4,139

Italy
: 12,434 12,692 .

12,065
Lithuania

: 349 379 357
Polcnd

: 3,736 3,736 3,751
Portugal

: 1,157 1,093 4/1,310
R\imania 7,720 7,966 8,827
Yugoslavia , _5^66 5_,342 5,^223_

To t al ( 14 ) : ^_6iA37_ ~_ 61,111 "_

^

Total (16) : ll9,504
""" ' llS,V80'

Morocco .:
" 3,l94 " 3,027 £/' 3,''089

Algeria
: 4,287 4,311 4,083

Tunisia
: 1,221 2,429 4/ 1,310

Eg:/Tt : 1,464 1,421 1,470
India, second estimate

: 33_,_3_31 35j4:15 _3^3_,706

Total, 21 countries : 154,984 ' ' ~ 164,107 ' 163,433'

1/ Includes spelt. "''27'To Janucry 1.

3/ Estimate of the Belgrade office of the Bureau of A^^ricultural Economics.
4/ Estimate of the Paris office of the Bureau of ilgricultaral Economics.

Reports of the European winter wheat crop do not indicate unifor:;iLy

satisfcctory conditions. In the northern, western, and central Continental
countries conditions are quite promising, but rains are urgently needed in the
Meditorrc.nean countries and less urgently in the Danubian countries and in
Greece end France. Crop deterioration has already taken place in northern
and certr:l Itcly, where general, persistent drought threatens serious crop
failure. The wheat crop, it ia forecast, will be 20 to 40 percent below
that of lest year. In France, Greece and the Danubirn countries the crops
are still in good condition, but soil m.oistiire has not been sufficiently
restored and frequent rains Y/ill be needed to maintain a favorable condition.
For Pol- nd an official report indicates that crops deteriorated slightly from
February 15 to March 15, but - condition of winter wheat is still above average.
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Tlie condition of the crop in Germany is good. In Soviet Russia the winter
crop condition is reported to be generally good but spring, sowings are being
held up by cold, vret weather.

Drought is widespread over North Africa. Dr^;' conditions in Tunisia
dirring March caused some deterioration. Persistent drought extends oyer the
whole of Algeria and the soil novi has barely sufficient moisture to maintain
growth. In Morocc. the condition of the crop toward the end of I^'^arch was
about average, but more rain was needed to maintain this condition.

The first estimate of prodvi.ction in India places the wheat crop at
-380 million bushels, compared with the 1937 harvest of 366 million bushels.
Rust is reported in parts of northBestern India, but the dama,ge is not
considered serious. The vfeather has b'3en favorable and good "progress is
being made with the I'larvest. The crop is reported to be of high quslity.

Weather conditions in China have been generally favorable and
condition of wheat is reported as good. ' .

.

Ploughing for wheat seeding is progressing mider favorable conditions
in Ar; entinec Government seed loans have been, arr.anged to enable- farriers
who lost their crops last year to sow a full acreage. In Australia dry
weather hais retarded seeding and may result in reduced acreage.' Rains,
however, were reported this week, which miay chan::,Q the outlook ^^oir.cwhat.

inj;;hoat -about_as expected

The situation relative to the world trade in v/heat remains rbout as
reported in the March issue of "The V/hoct Situation«" As a result of poor
crop prospects in Italy, that country may import larger quantities of wheat
than v.-ere expected earlier, but how much larger is higlily uncortoin, be-
cause imports are dependent upon governmental policy. Tables 7-10 show
figiires on the movement of v;hoat in international trade this season com-
pared with corresponding periods and totals for other years.

Table 2 shows the estimated wheat surplus for export or c'-rrj--over

on April 1 in the four principal exporting countries, together witn United
Kingdom port stocks and stocks \float . Theae totrl considerably iLor c than
the 341 mxillion bushels of a, ye:r earlier, -but arc smaller th. n the 486
million bushels of 2 years ago..

United States exports of wheat and flour in terms of v/heat from. July
1937 through Pebru-ry 1938 amounted to 63 million bushels, sMpaients to oiu-

possessions, 2 million bushels, and exports during M^ch, on the basis of
weekly reports, t.1 11 probably approximate 10 million bushels. Therefore,
from July through March United States exports together with shipments of
wheat and flour in terms of wheat m.ay approxi^ ate 75. miillion bushels.
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Table 2.- Whep.t surplus for erport or c.'-u-ry-Dver in the four principal
exporting cjuntrios, United Kingdom port stocks and stocks

afloat, April 1, lS'35-33 1/

Position
;

i'3-^5
; 1936 ; 1937 ; 1938

'• Mil. bu. Mil, "bu . Mil. l3u . L'i l.'bu.

United States: :

In United States ; I3U 109 73 213
In Cajia,da : 1 1

Canada: :

In Cpjiada : 2U3 210 70 U9
In United States : I6 I5 12 1

Argentina : 111 46 53 55
Australia : X ^_6l 63. 7_6

Total
: SHo ._J__...iil+.l '_2

7_1 3915

United Kingdom port stocks . . . : 12 G I3 10
Stocks ofloat to: :

United Kingdom ; I3 16 15 11
Continent : 7 11 23 20
Orders

: ^ 10 11
Total

: Ul_ ^5!_jri _I0 '_32_

.Grand tot : 626 koG 3U1 UU7
•

1/ !F)r other than the Unitec States: Garry-over ot tho beginning of the year
(Canada, July 3I; Argentina, Jano.-^.ry 1; Australita, Decemher 1 of the previous
year) plus production, minus domestic utilization for the jenx , minus monthly
exports to date. For the United Sta.tes: Year-end stocks minus imports for the
year plus April-June exports and shipments (153^ figure tasod on carry-over on
June 30, 193s of 200 million "bushels, imports of 1 million hushels, and April-
June exports of I5 million bushels) .

Foreign ])rices wepjc

Wheat prices in import"j.it v/orld m-^rkets declined until ahout March 22,

influenced largely by heavy receipts of Austr-'lipji whea.t ct European markets,
improved crop prospects, a.nd slo?/ demand. Austrp,lian prices, however, continued
to decline into early April. Exports from that country were very large during
the first week in April, reaching a peak of 6.0 million "bushels the week ended
April 16 compared with a.n average of 3*'^ million "bushels since January 1.

During the last week in March the Winnipeg market, reflecting the short m.illing-

v;heat supply situation, advanced sharT.^ly. This influenced ther markets
including Liverpool. Luring early April prices were unsettled on axcount of
the varying import demand, apprehension concerning frost dama.ge to the United
States crop, drj/ conditions in Italy and Austrp,lia, nnd changes in the

securities market.



Tcatle 3 shjv/s Frid.p.j'- prices of imported wheat at Liverpool fvm 6

cr^'ontries including the United States 1,/, and, tahle U the closing prices of

May futures in Winnipeg, Liverpool', rand Buonon Aires, together with those at

Chicago, Kansas City, and Minneapolis.

Tahle 3«" Prices of inportcd v.'hee.t at Liverp'~' :)l

Date
(Friday)

193
Jan.

. 7

Ik
21

2G

Feh.
U

11

15

25
Mar.

k
11
13

25 .

Apr.

1 ,

c
o .

lu

.

l/ Empi
(approxi

U.S.
(Gulf)

No. 2 Kd.

:

Vv inter :

Cent s

12^.1
129„U
129.7
126.7

126 „l

l25o5

.
121.3
122.3

2/^126.1

2/117.3
2/116.2
2/117.0

2/116.3
27^112.5

2/115+.0

Eai'd wheats
C Canada.

No . 3

M?iiit-)Toa;

1/

• Argen-
• tine

Eo s •'^'f e

Cents

129.7
13'+. 1

130.5
126.7

129.2
129.5.
123.1
123.1

126.9
121.2
117.0
113.9

117.1
llk.S
llU.O

Cents.

153.9
15'4.^

152.0

1^3.^
lUU.U

l^U.3

130.9
130.2

Ru-ssian

Soft wheats

:nzs

132„6

123. 3

117.3
114.6
lOR.U

107.0
101.6

U.S.
;

(Pcacif ic) •

V^hite
;

Austra-

'

lipii

1/
:

India
cho i ce

Karachi

1/

Cents Cent s Cent s

llU.l

113.1
112.5-

112.6

116.

U

117.0
116.4
116.5 116.5

llU.U

113.0
.

109 .

3

IT? 1-L J. c. . X

116.7
116.9
1I5. 6

115.1
113.

S

112.4
1 1 U 1

110. U

105.6 .

.

10U.6

101.5

113.5
112.6
106.9
105. U

107.

U

104.2
103.0
101.5

103.9
100.9'

.

93.5

103.2
100.9
102.

U

101.6
100.1

is exempt f rom duty
J- — - — ^

ng.ting 6 cents per hushel) lander ^^ttpwe. Agreements of November 1932.
2/ No. 1 Dark Hard Wint(

Wheat prices high in Canada,

The price of good milling vdieat in Canada this yer^r-is higher th.^n. usual
relative to. all other wheats because of the shortage of good milling v/heat

in that coiontry. The 1937 Canadi.an v/heat crop v/as very small and only a
relatively small proportion of the crop qualified for the better grades,

(>n April I6 No. 3 Hanitobc?. Northern at Winnipeg was 9 cents higher than
the price of the f.airly com.parable No. 1 Dark Northern Spring at Minneapolis.
In the 5 years, 152o-29 to 1932-33, when the United States was on an export
basis, the price of No. 3 Majiitoba, Northern' rat Winnipeg averaged 16 cents
below No. 1 Dark Northern Spring rat Minnea.polis

.

1_/ Description of terns given in "The Wheat Situ-^vt Ion" , M.a^rch 193'-) V^E-^ 13.
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The situation with regard to imports has changed this year. Canada is

now importing wheat from the United States, vihereas during the past 3 crop years,
193^-35 to 1936-37, the United States imported wheat from Canada. Imports of
milling wheat into the United States during these years were necessary hecause of
the small United Sta.tes cro"os of hard red s^jring and durum wheats, and wheat
"unfit for human cons'JJiiption" was imported to relieve short domestic feed grain
supplies. Total imports for domestic ntilization d.uring those 3 years averaged
ahout h percent of. our total domestic utilization. Now that the United States
is again on an export "basis these imports have become negligihle. Tahle 6 shows
the quantity of imports djoring these 3 years compared, with other years.

Imports into the United States were ma.do possihle d-'jring the past 3 years
hecRu.se our wheat prices were high relative to those in Canada. Had the United
States hecn on an export ha.sis, domestic wheat prices va&y have averaged close
to 30 cents lower than they did. Wiev. we are importing, the price of the type

of wheat "being imported must "be high enough to pay the exporter's price plus
ta,riff and freight, whereas when w® are exporting, our price is the price in the

importing country minus freight.

THE DOIvSSTIC THEAT SITUATIOInT

BACK:C-R0UM).- ' The carr;;/--over of wheat in the United States

for the 5-year period (132U-2S) averaged ehout II5 million
"bushels. Stocks which hegan to accijjnulate in 1929 reached
the record pea.k of 37S million hushels in 1933* ?our small

wheat crops since that time, however, red.uced stocks to
' ahout 100 million "bushels "by July 1, 193?.^ Domestic disap-

pearance during the 5 yeo,rs (1932-36) averaged 67O million
"bushels.

Dom.estic wheat prices from the spring of 1933 to that

of 1937 vrere unusually high relative to world market prices,

hecause of four sma^ll domestic crops caused largely hy ah-

normally low yields per acre. During 193^-37 "both world and

domestic prices a.dvanced sharply as a result of increased

dema^nd and the smallest supplies in recent years.

Early in the 1937-38 season, domestic and foreign wheat

prices rose sharply following reports of serious dama.ge to the

. Canadian crop and the threat of rust damage in the United
States, It was thought possible at that time that world
prices might remain sufficiently ahove the 1936-37 levels to

offset the decline in United States prices to an export oasis'.

However, with an increase of over 100 million hushels in the

estimate of the world crop, excluding that of Soviet Russia
and China, the likelihood of large shipments from Soviet Russia,

a slow European demand, disturbed business conditions, and a

falling general commodity price level, wheat prices in world

markets have declined. The price of wheat at local United

States markets, weighted by monthly sales, is now expected to

average somewhat und^er $1 a bushel in 1937-3^ compared with

$1.03"'in 1936-37.
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Large Wheat Supplies in Prospect

Wirter
^

whea -byproduct ion,, - A vdnter whoat production of 72^,707*000
"bushels in 133^ was indicated hy reports on April 1, This compares with the
crop of '^25,102,000 hushels in 1937 and the 10-^/ear (1927-36) average production
of 5^6,39^,000 "bushels, Ahandonjient v:as placed at ahout I3 percent, which
leaves ahout H9, 900,000 acres for hcarvest in 193^. The acreage harvested in
1937 was ^6,9^6,000 acres, and the previous 10-;7ear average 37j26'l,000 acres.
April 1 conditions indicated a yield of 12,6 "busrhels on the acreage seeded to
\7inter wheat for harvest in 193^ (^'•s reported last Decercher).

The April 1 reports showed that prospects ha.d improved since last Decem-
"ber in practically cJ-1 sections of the country except the Cotton Belt. The
greatest improvernent ' occurred in the Great Plains States; although inmost of
this area, outside of Oklahoma, the indicated yields per seeded acre on April 1

were only ohout average. Elsewhere, except on the Sast Coast, the indicp.ted
yields per seeded acre were generally above average „ Prospects were suDstan-
tially ahove average: in the Eastern Corn Eelt, Missouri, Minnesota, and on the
7/est Coast,

On April 1 surface soil moisture was considered adeq^uate over most of the
Southwestern wheat "bolt, "but extensive measurements showed a lack of suosoil
moisture in su'ostantial portions of this area. During the first 3 v/ecks of
April central Kansas has received almost normal precipitation "but precipitation
in western Kansas, Oklahoma, and the panhandle of Texr^s has "been considera,"bly

"below normal. Early in April, cold xveather is repo_rted to h.ave caused som.e

damage to wheat in Southeastern Kansas, Texas, and Oklahom.a, where the Tjlant

was in the jointing stage.

Spring v.heat production,- Average yields on the spring wheat acreage
indicated in the March 1 prospective plantings report v/ould produce a spring
wheat crop of a"bout 200 million "bushels. However, as pointed out in the
March issue of this report, it is imipo£si"ble at this time to forecast the
acreage for liarvest with any high degree of accuracy "Decau.se of the v/ide range
in the annual percentage rhandonment of spring wheat. Prom I92U to 1933

>

the a"bandonment of all spring wheat averaged only 6,9 percent, while during the
years I927 to 1936 the average a'band.onTiOnt was IS.B percent. The ahcandorj^ent
in 193^ ^^d. 1936 was approximately one-half of the seeded acrer.ge. In arriving
at an all spring wheat acreage for harvest of ahout I9 m.illion acres, an atan-
donment of- approximately 15' percent w-as assm'ied, wiiich represents ,a"bout the
average during the 2rears I927-36, with the heaw a"bandonm.ent of I93U nnd I936
excluded. Using average yields per harvested acre during this same period to
interpret this acreage, a spring wheat crop of close to 200 million "bushels
is indicated. The -averc^e yield for the k years, I929-32, was 10.7 "bushels,
and that for 1933 > 1935j 1937 was 9,6 "bushels; yields during the 7 years aver-
aged 10,2 "bushels.

During the first' 3 creeks in April^ precipita^tion in North Da„kota and
Montana, where su"bsoil moisture is still deficient, was considera"bly "below
normal. Moisture this month and next is relatively important for spring wheat.
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in the Bureau's North Dakota correlation analysis of weather and yield,
the relative importance cf the five "weather factors was as' fellows:
(l) June temperature, (2) April - May precipitation, (3") July temperature,

(4) July precipitation, and (5) previous September - October precipitation.
In the Montana study, the order was: (1) July temperature, (2) June tempera-
ture, (3) and (4) April - May precipitation, and July precipitation of equal
importance, and (5) previous September - October precipitation.

Carry-over stocks on July 1, 1938.- While ccm.plete stocks figures
for April 1, which would provide the basis of a possible revision in the
forecast of carry-over on July 1, 1S38 are not yet available, it is pro-
bable that the revised figure w^ill be little different from the 200 million
bushels previously estim.ated. Total dom.Gstic supplies in the Jnited States 2^

for 1937-38 have been estim.ated at 965 million bushels, consisting cf a carry
over on July 1, 1937, of 91 million bushels and a crop of 874 m.illion bushels
Experts and shipments of wh.eat,and flour in terms of wheat are estimated at

90 million bushels and utilization at G75 million, bushels.

Stocks cf all classes of wlieat on farms at the first cf April were
estimated at 124,883,000 bu.shels, com.pared with 71,463,000 bushels a year
earlier, and 124,056,000, the 10-year (1927-36) average. Disappearance of

wheat from farms, January through March this season, amiounted to 83,862,000
bushels compared with only 56,851,000 bushels for the sajne months last year.

Market stocks of whsat on the first of April totaled- -54,426 jOOO -bushels- com-
pared with 34,741,000 bushels a year earlier. Stocks in interior mills,
elevators and v/arohcuses cn April 1 were estimiated at 73,075,000 bushels
compared with 39,009,000 bushels on April 1 last year and the 6-year average
(1931-36) of 73,820,000 bushels. Statistics on merchant mill strcks are not

yet available.

Price trend downward toward new crop basis

Prices of both cash and futures prices in m.ost domestic markets have

been generally do^im. since early March, influenced by the same factors as

prices in other countries, and especially by imiproved domestic crop pros-

pects. The better grades of m.illing wheat at MirJieapolis ,
however, after

reaching a Icvr point the latter part of March rose and have since held their
gain, influenced by the sharp rise at 7[innipeg, Tables 4 and 5 show vfheat

prices at specific domiestic and foreign m.arkets.

2/ Supply and distribution of wheat by classes, average for 1929-30 to
T933-34 and crop years 1935-34 to 1937-3 8, is shoijvn in table 7 in the
February issue of "The Wheat Situation",
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Table U. -Average cl.osing prices of Uaj wheat futures, specified narkets and
dates, 1937 f^J^d 19 3

S

Date
; Winnipeg : Liverpool : Buenos : chica/^o
! 1/ : 1/ : Aires ;

Kansas : Mirjieap-

! City : olis

11537 : 193s :1937 : 1933 :1937 :193S :1937 ;1938 :1937 :1938 :1937 :1938
•Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents

Month -

Jan.
Feb.

Mar

.

Week
ended -

Mar . 5

12

19
26

Apr. 2

9
16

High
L0¥/ h/

I2U.3
126.1
135.4

127.6
130.6
135.

s

IU2.2
Ikj.k
1U7.5
137.

8

1^7.5
120.0

126.3 127.2 113.9
127.7 126.5 112.3
120.0 135. 1| 10^.7

— 131.2
~ 133.3
-- 137.7

2/.
125.5 129.3 110.7 lok.o ^lo6.5 13U.0
126.6 132.2 108.!+ 10 b. 5 ^03.7 136.3
118.5 136.5 IOU.0^115.2 101.8 137.5
116.0 1U2.2 99.6;'i26.i . '92.9 1^0.

3

120.7 1^7. U 100.1^129.0 100.5 1^3.1
122.0 152.7 92.6-427.0 98.3 lUo.s
12U.6 1U1.2 ioi.3^}.i3.H f,W^'^ 13^.0
12c. 152.7 llU. 8^129. 7112.0 IU3.I
116.0 122.0 98.6^9^.7 ^/9S. 127.6

95.5 12U.7
9U.1 125.6
00.1 129.2

92.3 125.2
55.3 127.2
37.1 129.0
36.2 132.5
86.0 13^1.6

83.0 133.2
83.9 127.4

97.4 13'4.6

33.0 120.7

9U.2 133. u 105.4
92.9 139.4 104.8

85. 7 141.9 97.3

89. 6 139.0 102.0
86.0 i4o.7 97.7
34.9 i4i.7 96.4
34.3 143.9 95.4
33.5 147.0 95.1
80.2 145.1 92.

8

81. 3 139.1 93.5
96.3 147.0 107.3
80.2 133.8 92.

8

1/ Conversions at noon buying ra.te of oxchanr'e. 2/ April futures.' 2/ June
futures. 4/ January 8 to April 16, 1938, and corresponding dates 1937. ^ April
and May futures. 6/ March, April, and Hay futures.

Table 5. -Weighted

Date

Month -

Jan.

Feb.
Mar.
Week
ended -

Mar. 5

12

19

26

Apr. 2
o

16

High y
Lov/ 37

All classes:
and grades :

six narkets:

jav^eraga cash .price of whe-it
,
specifi

drdes , 1937 and 1938
^

No. 2 : No. 1 : Mo. 2 Hard:
Hard Winter:Dk.N.Spring:i\nber Durun:
jygjisas City :Minneap olis

;

Minneapolis

:

)d aarkets and

No. 2

Red Winter
St. Louis

Jestern

lYhite

: Seattle l/

15^I.-llSlS_jJ:i37_J.lSlS_:.2^^^
Cents Cents Cents Cents Cents Cents Cents Cents

a33I_jl238__:lIIZ_.:_1338_
Cents Gents Cents Cents

144.3 102.4 133.0 102.7 165.9 127.0 171.3 108. 7 139.6 106.2

138.5 93.3 136.5 99.6 159.4 125.1 170.0 110.1 143.2
141.6 93.0 133.6 91.5 153.0 119.2 133.2 105.3 143.0

99 3

91.6

139.2
13s. 3

139.8
146.2
145.5
145.5
133.4
149.6

134.9

97.5
94.1
90.6

91.7
3Q c

35.6
86.3
105.2
35.6

133.0

133.3
136.9

i4o.9
i4o.5
144.5

135.9
144.5
133.4

96.4 151
51.6 15U

90.5 153

89.5pl47
83.3^62
S3. 9 169
35.3 155

104.3 169

33.9 147

5 129 5 153.7
3 206.2
3 169.7
2 133.0

5 199.2
1 164.2

160.3
1 206.2

1 153.7

111.6
io4 .

2

100.9

103.3
102.0
98.7
97.7

142.1

1^2.3
i4o.3

146.7
147.4
14U.7
142.3

96.5
91.2
90.1

39.0
33.3
35.6
34.3

112,3 147.4 101.7

97.7 136.

b

3U.3

112.2
114.4
117.0

112.6
116.0
117.1

113.9
121.4
122.0
119.8
122.0

109.5

33.9
90.0
86.2

83.

5

36.7

85.

7

85.1
85.4
82.2

90.5
82.2

1/ Weekly average of daily cash quotations, basis No. 1 sacked.
2/ No. 1 Heavy Dark Northern Spring.

3/ January 3 to April 16, 1938 and corresponding dates for 1937.
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The trend in wheat prices Is expected to be downward as adjustnent is
nade tov/ard the new-crop basis. Some tenporerj strengthening in prices nay
occur, however, as this is the tirae of year v/hen crop scares and declining
receipts of Southern Hemisphere f:rain in European nai'lcets mo.y be expected.

As at least a partial offset to the price effect of large prospective
wheat supplies after the new crop is ho.rvested, loans provided under the
Agricultural Adjustment Act of 193^ v/ould cojuse grain to be withheld from
market and thereby serve as a check on declining prices. If parity price re-

nains about unchcinged, lotms to fai^ners under the Act would average not less
than 30 cents conpared udth present avereige local narket prices of around 75
cents

.

ACREAGE AND CONDITION OF FALL-SOl^^JT^ RYE

Additional data for rye acreage have been received for only one country,

Yugoslavia, since the Larch issue of this report. Table 11 shows virtually no

change fron last year in the 12 countries for which estir;ates are available.
The condition of the crop is above average in G-eraany and in Poland and in both
countries is much better them at this ti^ie last year.-

The rye crop in the United States cane thrcugh the winter with less

injury than usual and the condition on April 1 was 31 percent of normal con-

pared with 71 percent a year ago and Jo percent, the a,vera>-^o for the 10 years,

1927-3S' Ij^ "tho Great Plains area, which includes the inportant rye-producing
States of North Dalccta, South Dakota, and Nebr.aska, the April 1 condition wa,s

considerably above the unusually low condition of last year and is also slightly
above the 10-year average condition. Weather during the winter v/as generally
nore favora,ble than usual, .and the April 1 condition of rye showed an .increase

of 7 points over the Decenbor 1 condition of 7^ percent, whereas the lO-year
average for April 1 is 3 points below the 10~year p.verage condition on De-

cenber 1.
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Table S.-l'iHieat: Imports into the United States for domestic utili-
zation and for grinding in bond, and export, annually 1923-24

to 1936-37 and monthly, July 1937 to February 1938

Wheat unfit Total imports
: Fully duty for hmrian for dom.estic For grinding

Crop year whe at c on suiiipt ion utilization in bond
: (tariff (tariff of 10 (total of and export
. 42 cents) percent ad first 2 2/

'val.) 1/ columns)
Bushels Bushels Bushels Bushels

1923-24 • 13,783,423 13,783,423 13 , 904 , 337
1924-25 272,548 272,548 5,813,353
1925-26 1,664,343 1,664,843 13,421,480
1926-27 48 , 308 48,808 13,171,633
1927-28 161,297 161,297 15,043,679
1928-29 79,136 , 79 ,135 22,480,962
1929-30 44.607 44,607 12,903,364
1930-31 40,755 :.'07 ,336 348,092

.

'

19 ,013 ,090

1931-32 6,057 5,057 .

'

12,878,851
1932-33 5,767 1,354 7 , 121 9 ,372,151
1933-34 143,656 5,729 149,385 11,341,052
1934-35 5,905,380 , 8,146,044 14,051,424 11,064,092
1935-36 25,288,519 9,205,128 34,493,647. 11,978,559
1936-37 30,205,430 4,057 ,016 34,262,446 13,458,567

1937-

July 490,060 3,650 493,710 769,719
Aug. 101,400 101,400' 766,290
Sept

.

•, 1,274. 1,274 452,105
Oct

.

103 500 603 348,167
Nov. 60 60 132,527
Dec . 180 180 78,000

1938-

Jan

.

3,553 3,553 50,293
Feb

.

110 110 25,400

Imports for consumption from United States Tariff Commission, July 1923 to
December 1933, and from Bureaii of Foreign and Domestic Comraerce, January
1934 to date.

1/ Beginning June 18, 1950, a new classification, wheat unfit for human
consumption, was introduced by the 1930 Tariff Act,
2/ V/heat for grinding in bond for export, which enters duty free. Beginning
June 18, 1930, includes v/heat ground into flour in bond for export to Cuba,
a nevf classification in the 1950 Act. From June 13, 1930 to September 3,

1936 the dutj;" on this wheat equaled the reduction in Cuban duty <md the
reduction in the consumption tax applicable by treaty to such flour imported
into Cuba. On September 3, 1936 the consumption tax was repealed.



WS-16 - 14 -

Table 7,- Movement cf wheat, including flour, from principal

Country

United States 1

Canada . , .

,

Argentina .

Australia .

Rus s ia ....

Hungary . , .

Yugoslavia
Rumania . ,

.

Bulgaria .

.

British India .

Total

« o • o

o « « o

exporting

—
countries , lyou-- oc-

4- ^ 1 P 7
t, ib O -38

Exports as given by cffio is'l sources
1 ctai Julv 1 to date shoiAm. Date

: c't~oo : ± y - 1.' : 1 y b - tT; / : 1 y O - b : 1936-37 : 1937-38
1 1 TV'"7^

'

: 1 , UuU i , 000 i , 000 i , ooc. 1,000 1,000
: ous hel

s

bushels bus hels bushels bushels bushels

1 c Tj onlo ,

y

^i , oo4 iO , ibo 14,019 63,447 red ,

: iby , boU CO / ,44

/

c 1 , ^r: o 1 C '~7 O O Oio / , <coc i /o, 08o /'o , 9 c i Feb. 28

: 1 o
/

, UUU lb ,0 1

1

1 D , c b 64 , b.' o 130,980 50,047 Mar. 31

: 1 Uo , UU

/

1 L) C , 6 C cS y O , y / U <ty , y 43,502 47,647 Jan. 31

4 286 ?Q 704 4- 4-7Q 2,343 31,836 Dec

,

31

: 12,499 14,644 27,428 8,359 19,026 5,885 Jan

,

31

: 4,401 728 17,302 115 10,226 4,586 Jan

,

31
• 3,432 6,391 35,540 9,996 23,476 23,797 Jan

.

31

: 375 988 7,273 943 4,922 5,625 Jan, 31

: 2,318 2,556 14,674 656 855 1,082 . Aug, 31

North America 2/ .,,

Canada, 4 markets o/.

.

United States .......
Argentina ...«.,.. o ..

.

Australia ..... o ....

.

Russia
Danube & Bulgaria 4/.
British India .......

i OtS-l .....ab...

Total European ship-
ments 2/

Total ex-European
shipments Z/ ......

513,480 487,222 599,363

Total
Shipmients as given by trade ; cur ces

July 1 - April 16

1935-36 :1936-37 : npr. 2: Apr ,9: Apr J6: 1936-37 ; 1957-38

1,000
bu

.

1,000
bu.

220,464 225,902
246,199 194,531

7,219 10,049
78,312 164,678

110,576 105,836
29,024 88

8,312 65,544
5/2,556 5/14,674

T49,244 0T6T/TT

1,000
bu

.

2,416
293

1 , 600

1,680
4,184

272

648
128

1 , 000
bu.

1,506
341

970

1,029

4,249
1,440

688
104

1,000
bu

.

2,491
150

1,485
1,881

6,014
736
624

1,000
bu.

187,608
165,647

7,132
141,974
77,028

88

50,168
8,696

1,000
bu.

144,957
65,789
64,969
51,926
90,415
38,312
34,184
11,970

465,662 371,764

360,264 484,600 7,928

131,760 127,192 1,760

7/361,904 7/299,600

7/102,560 7/ 69,528

1/ Includes flour milled in bond from foreign wheat,

2/ Broomhall's C.crn Trade News.

3/ Fort William., Port Arthur, Vancouver, Prince Rupert, and New IVestminstor

.

4/ Black Sea shipm.ents only.

5/ Official.

6/ Total of trade figures include-s North America as reported by Broomhall's but
does not include items 2 and 3.

7/ To April 2.
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Table 8. -Shipments of wheat, including flour fror.i principal exporting
countries, specified dates, 1935-37 and 1937-33

————————— - —

Period
: Argentina : Australia : Danube North America
; 1956-37 : 1937-38

:

1935-37

:

1937-38 l°35-37

'

1937-38 1 936-37

:

1937-58

: 1,000 1 , 000 "TTobo" 1 Tibo Tj'oc'O
~
~"i~o'oo 1 ,000 1 ,000

. bu "^hp 1 s bu '^hel R L/. * ,
' J. J.^ _L

h-ii qV|p"| qW O i. J.^^ o "K-i
] p Vi p 1 Q

L_i J. J «L- O bijshel s bushel

s

July-Feb

.

91 ,712 59 ,312 58 , 548 62 128^
'

, _i_^ t—

'

46 , 664 29 ,296 171 , 838 125 , 800
Week ended-
Mar . 5 9 son

>.. , /oD o , UO D C. ,
<_l O'-i

12 7,232 2,220. 2,524 4,528 176, 415 1 , 848 2,408
19 8 , 420 1,S72. 3,428 3,856 384 854 2,232 3 , 624
26 5,934 1,252, 2,308 3 , 420 723- 864 2,072 3,392

Apr. 2 6,476 1,680 2 , 448 4 , 184 272- 548 2,096 2,416
9 7,556 , 1,029. 1,992 4,249 488 638 2,208 1,506

16 . 5,504 : 1,881. 2,, 044 6,014 1,320 624 2 , 840 2,491

Compiled from BroomhalJL's Corn Trade Nev/s,

Table 9. -Exports of wheat and wheat flour from the United States,
1936-37 and 1937-33

.__._Xlnc]j2Jle^.. flour m bond from, foreign vfheat)

Period

July-Feb

.

Week ended-
Mar. 5

12

19

26

Apr. 2

9

15

V/heat Tvheat flour

1,000
bushels

20

13

20

193-7_-38

'1,000

bushels

1,804 48,218

1,167
1,253
1,907
1,742
1,168

538

1,217

193_6-3^
'

i , 00C'

b_arrels

2,599

37

30
36

18
. 48

35
10

_1937-38

1,000
"

barrels

3 , 240

72
53

81
57

: 92
•

,
9.2

57

_^^/h eat_ including flour
:

""1936-37 ':

"

1 , 000
bushels

14,019

194
154
169
105
226

164
47

1937-38

1,000
bushels

63,447

1,505
1,502
2,288
2,010
1,600

970

1,485

Compiled from reports of the Department of .Cornriierc.e,.
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Tptle 10.- ¥et imports if '"heo.t, incladin.'3; flour, inti European countries,
year l)e;rinnin,-^ Jvlj 1, 1^36-37 ,?jid 1S37"3'-'

: Ko_t H-ip :) rt s r e'oo rt ed
Country- : IS36-37 : 1937-3S l/:

"

ft

Austria :

Belgivjn :

Czeciio slov'^lria, :
2/'

Derjapjrk :

Finland :

Frajice :

Greece :

Irelaxd :

Italv ;

La.tvia ;

Netherlands :

Norwaj^ .'

Poland :

Portugal :

Sweden :

Svfitzerland :

United Eingdo:n :

Total imports of a.oove:

Spain :

Total ii.iports :

Tot-^.l exports :

Total

10

/

n et inportr.

UO
-11

7
1+

7

23
21

lU
3h
1

21

9
- b

H
n/
19

U23

'Sj^Q.r_

llil.lvu.

10

40

H35

418

2/-

b

3
21

29

13

13
10

1

24
or

3
. 1

16

?00

397

J.
Uoo

2

July 1

to
i93b-37

2UU

io_

23'4

1937-3-

Mil_.bu. Mil .bu.

J.'-n. 31 : \

31 : 2o 25
?eb

.

2:. - 4 2/ - 2

Feb.

JrJi. 31 . 2 2

Jan. 31 )4 S

Feb. 2n 1 3^
Jan

.

^1 12

Feb. 21 . 10 10
Feb. 17 5
J-n. 31 3/ 1

F.-b. 21 ii'- 16
Feb. 2'? ii U
Feb. 23 : 2/ - 5 3/
Dec. 31

2/
li/

Fob. - 1 2/- 1

Fob. 23 12 10

F.::b. 23 ill 126

257

2 ^'4

Conpiled fron officia,l sources except a.s otherwise stated.
l/ Based on forecasts bv European offices )f the Bureau )f Agricultural
2/ Net e:-ports. 3/ llet esr^orts 01 less than 500,000 bushels.

y Less t-hrn 500,000 bushels.

Licon'jriics

To,ble 11,- '.'('inter r-/e Ar e- s wn in sp e c if i e d c nont-r i e s for ha rv e s

t

in 1936, 1S>37 and 1933

Co-'ontry
"

«

: 1,000 acres
Unitea States

:

6,^S4
Canada : ^33

Total (2) : 6,977
Belgiu-n : 3^-'5

Bulgaria- : ^02
CzechjslovpVia : 2,^66
France 1/ : 1, bll

Germajiy : 11 ,00 6

Greece : I60

Lithuajiia : 1, 207
Polajid : lU,3U6
Buraania : 1,021
Yugoslavia : 551

Total (10) : 33,155
Total (12) ; U0,132

ly Sov/ings to Janurr^/" 1.

1937

1,000 acres

7,593
-m

__^,J9i2
375
426

2,35s
1,620
10,122

160

1,251
i'4,076

1,052

U0.376

1933

1,000 axre!

6.G63

1/

^.J.,33i.

3S0
U36

2,U23
1,621
10,2S5

171

1,327
lU,U7i
1,102

530

_._i2_.M
Up, 132






