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Including Rye

Summary
Estimates of the 1938 acreage sown to winter wheat in 21 ccuntries,
which in 1937 represented over 60 percent of the seruvegs cf 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 Agricultursal Bconumics,. . Acrexge increases in a number cf
countries, the largest being in Rumania, sbout offset decreases in other
coﬁntries, including Tunisiz, Italy, and France.

Growing conditions in the United States and Caenada, and in northern,
western, and central Europe, are generally favorable and better than last
year.v In the Msditerranean countrics, including North Africa, rains arc
urgantly needed. Ingufficient rainfall has slso been repcrtsd in the Danu-
bian countries, Greece, and France. Serious crop deterioration has already
taken place in northern and central Itely. In Soviet Russia orop canditions
are reported to be generally gcod, bub spring sowings are being delaycd by
cold, wet weather.

Preparations for wheat seeding in Argentina are progressing under

faverable conditions but in Australia unfavorable weather, until relieved by

rains this week, retarded seedings and may reduce acresge.

Invthe United States a winter wheat crecp 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 .}ﬁlantincrs report weculd produce ‘
a spring ﬁheaf.crcp c¢f about 200 million buéhels. If these indications
materialize, the domestit wheat crop would total appreoximetely 925 millicn
bushels. A domestic crop of this size would Bélabouf 250 million bushels in
excess of the 5-year (1932-36) average dém;stic diséppearamce of 670 million
oushels. If the carry-over on July 1 this yesr turns ocut to be about 200
million bushels and exports in 1938-59 do ﬁot é#oeed those¢ for 1937-38, the

carry-over intc July 1939 may approach the 378 millicn bushels reached in 1933.

As at least a partial offset to thé effect éf this supply'situatiéﬂ on
price, lcans provided under the Agricultural Adjustmént Aﬁt of 1958 would
cause grein to be withhcld from market énd thereby serve as a check on de-
clining prices. If parity price reméins about unchanged, lﬁans to farmers
vnder the Act would aversge nct less th&ﬁ &0 cohts, éompared with present

o 0 | @

average 1locael market prices of around 75 cents,
The trend in domostic and foreign wheat prices is expected to Be d&wn-
ward as adjﬁstﬁﬁnt is made toward the new-crop basis..RSome temporary sﬁrength—
ening in prices may cccur, however, as this is the fimélof year when crop
scares and declining receipts of South@rﬁ Hemisphere graiﬁ in Eufopean markets: -
may be expcocted. A

The area sown ©To winter rye in the 12 countries for which reports are

evailable is very slightly below that reported for these countries last year.

Gormany, Pcland, end Czechoslovakia, all importent producing ccuntries, show

slight incrceses. Ccnditions in Germeany and Poland sre above averags ond

better then at this time last yeor.
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THE WORLD WHEAT SITUATION

‘ BACKGRCUND.~ Total world supplies cf wheat, aftsr incressing
from 1929 to 1933, decliied sharply following successive yeers
of small preduction and ircreased world demend. The avparent
world disappearance has averaged about 3,770,000,000 bushels
during the past 10 years., World prices of whaat moved steadily
upward from the spring of 1933 to the summer of 1937, reflect-
ing higher world commodity price levels, four successive below-
average harvests in North America, and the 1835-36 short Scuth-
ern Hemisphere crop. In 1946-37 wheat prices advenced sharply
as a result of incrcased demand and the smallest supplies in
recent years.,

World wheat production, excluding that of Scviet Russia
eénd China, in 1937-38 is estimated at 3,819,000,00C bushels, or
about 280 million bushels larger than in 1936-37. However,
world stocks, excluding those of Scviet Russzis and Asia, on
about July 1, 1937, wsre sbout 210 million bushels smaller than
a year earlier, resulting in total sufplies in 1937-38 about 70
million bushels larger than the small supplies in 1936-37, Net:
exports from Soviet LKussia in 18357-38 may be abeut 36 million
bushels compured with 4 million bushels in 1938-37, With some-
whet larger supplies, uncertain prospécts for werld business
activity, and weakness in the gencral price level, wheat prices
have declined generally during the 19357-38 selling seoason.

‘ Large wheat crop in prospéct

The svailable data for winter wheat sowm for harvest in 1838 indicate
163,4 millicn acres sown in 21 counbries, campared with 164.1 million acres sowm
in thesc countries a year carlier (table 1). Wirter wheat sown in these countries
fer harvest in 1937 amounted to 62 percent of the harvested zcrcage of all wheat
for the world, excluding the Union of Scviet Sccialist Republics and China.

Spring wheet scedings of 22 million acres wsre indicated in the United
States by the lisrch 1 prospective planting report, compared with 24 millicn acres
last years While no official report has beern published for Canada, a reduction
cf at least 3 million acres from the 25 millicn acros seeded last year is ex-
pected, Moeisture conditions in Canada are gocd. The Government has cempleted
preparations for the distribution of seed wheat in the former drought arcas,
but it is urderstcod that in the districts where the drought was most severe
and where the srop hes failed for a nugber of years in succession, the con-
tinued seeding of wheat will be discouraged, The Entomolegical Branch of the .
Dominion Department of Agriculture finds that while the area over which grass-
hopper cggs are present in significant numbers has increased by some 12 millicn
acres compared with last year, yet the intensity of the infestation over a large
part of the "severely infested" area has decreased. The infestation of cutwerms
in Canada is also expected to be great. '
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Table 1l.- Winter Wheut: Arcs sown in spe cified countries, for harvest '
“in 193€, 1937 and 1938
Country S 1936 ' 1937 ‘ 1038
: 1,000 acres 1,000 acrés | 1,000 acres

United St2teS veereeveeenonars? 49,765 57,812 57,492
CANBAT wevnvennnsninnsonnenenst 585 781 890 ____.

TOtal (2) weeeernnnnsonnet 50,350 58,393 58,182
Bl il sseveverovocoonsavensel 420 ‘ 422 428
BUEETIA veeuroaisonncasnonsnat 2,596 2,845 2,874
Czechoslovakia 1/ vieveieessas: 2,206 1,994 2,088
England and Wales ceeecessenees 1,704 1,732 1,807
France 2/ covviviiaeeenrcenanst 12,536 12,772 12,352
GTeece 2/ vevevsssranosnnnnnnes 2,011 2,076 1,900
GEITANY e seeonsesreasnnosennest 4,757 4,335 4,507
HUREETY coeeeavesenossnnsanonal 4,045 3/ 3,727 3/ 4,139
TH8LY cvvenernasnnsnoeanenncent 12,454 T 12,692 12,065
Lithutnia eeeveeveoeneeesaaneas 349 37¢ 357
POLENG savessnnasennenncennneat 3,736 : 3,736 3,781
POTHUEEL tevvneennsanonnnnennat 1,157 1,093 4/ 1,310
RUMANIE svstecenerennsennsnnesnt 7,720 7,966 T 8,827
YUGOSLETIA eervenresnoenennnnst 5,466 5,342 . 5,223

TOLol (14) tuvuvnvnennnner  BL,157 61,111 - 61,598

Toted {16) veevieronwaanes 111,487 119,504 119,780
MOTroCCo wiweiiniervennsnennennat 3,194 . 3,027 &/ 3,089
ALEOria weerrveereeenansneeneat 4,287 4,311 4,085
TUNLSI0 v vuansesnennnnseannnnst 1,221 2,429 4/ 1,310
EEUDE tveenevennennssnssncennst 1,464 1,421 1,470
India, sccond ¢stimate eeecese: 33,331 33,415 ° 35,708

Total, 21 countries w....: 154,984 164,107 163,438
1/ Includes spelt. 2/ To January l. o o o
é/ Estimate of the Belgrade office of the Bureau of Agricultursl Economics.
é/ Estimaote of the Paris office of the Buresu of Agricultural Fconomics.

Reports of the Furopean wintor wheat crop do not indicate uniforinly

satisfectory conditions. 1In the northern, western, and central Continental
countries conditions are guite promising, but rainrs are urgently needed in the
Mediterrenesn countries and less urgently in the Danubicn countries and in
Greece =nd France. Crop deterioration hes slrcedy teken plsce in northern

and ecatril Itcly, where genercl, persistent drought thrceatens serious crop
f-ilvre. The wheat crop, it ig forecast, will be 20 to 40 percent below

thet of lest voear. In ¥rance, Groecc and the Doaubicn countries the crops

are still in good condition, but soil moisturc has not been sufficicntly
restored and frequent roins will be ncedcd to mcintain ¢ favorcblc conditione
For Polind an officicl report indicates thet crops deteriorated slightly from
February 15 to March 15, but condition of winter wheet is still above avereagc.

¢
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Tae condition of the crop in Germany is good. n Soviet Russia the winter
T

crop condition is reported to te gencrally good but sprin, sowi.ns ars Teing
held up by cold, wet weather,

Drought is widespread over North Alrica. Dry conditions in Tunisie
during March caused some deterioration. Persistent drought extends over the
wiole of Algeria and the soil now has barely surfTicient moisture to maintain
garowthe In Moroces the condition of the crop toward the end of March was
about average, but more rain was nesded to maintein this condition.

The first estimate of production in India plsces the wlieal crov at
380 million bushels, compared wiih the 1937 hervest of 366 million huslels.
Rust is reported in raris of northwestern Tndia, bubt the damace is not
considered serious. The wecther has been favorable end good progrees is
being made with the harvest. The crop ic reported to be of hizh quslity.

.
\ .

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

Ploughing for wheat seeding is nrosressing wnder favorable concditions
in Ar entine. Government seed loans have been arranged to enable [formers
who lost their crops last yeer to sow a full acreesge. In Austrulia dry
weather has retarded sevding and mey rosult in reduced ccrcagc. Rains,
however,, were reported this wock, which may chanve the outlook sonevbts

“World tredc Tn Whert about &S dipodted ]

The situation reletive to the world trade in wheat remnins -bout as
reported in the March issue of "The Whent Situatione.® As @ result of poor
crop prospects in It=ly, that country may import larger cucntities of whert
then were oxpacted earlicr, but how much lorger is highly uncertain, bo-
couse imports arce dependent upon governmuentel policy. Tables 7 ~ 10 show
flgurcs on the movement of wheat in international trnde this scason cor-
pared with correspondin; periods and totsls for other yoars.

1

Teble 2 shows the estimsted whent surplus for export Or ¢ ITi~O0veTr ;
on April 1 in the four priancip.l ¢xportin: countrics, togcthsr with Tmited
Kin~dom port stocks ~nd stocks =flost. Therc totnl considernbly sorc than
the $41 million bush.ls of a yecr carlicr, but arc smcllcr th n the 436
million tushels 0f 2 yorrs ogo.

United States exports of wheat and flour in terms of whe™t from July
1937 through Februsry 1933 amounted to 6% million busicls, shipuents to our
possessions, 2 million bushels, and exports during iMerch, on the basis of
weckly reports, will probrbly approximnte 10 million bushels. Thcrctore,
from July through March United Stotes oxports together with shipients of
vheet rnd flour in teoriis of wheot miy ~pproxi.cte 75 million bushels.



Teble 2.~ Wheat surplus for.

exporbing

cruntries,

-6 -

4

export Hr carry-dver in the four principal

United Kingdom ddrt stocks and stdcks

]

afloat, April 1, 1435-308 "1y
Position ' 1936 f 1937 f 11938
L. bu. bll. bu. ©Mil.bu,
United States: v
In United.States sivevooaat, 109 73 cl3
In Conads vevviieneoninenens 0 o 1
Canade: ‘ S
TR Coneds veevenvnsnnenenist 2Lz 210 70 by
In United States vuveeweoivas 16 - 15 12 1
Argenting cuvveiiiiiiiiiiienadtd 111 U6 53 55
Australis wuueiveiiieeeieanant 50 61 63 76
o S PP 5aR Ly 271 795
United Kingdom prrt stacks ...v 12 ay 13 10
Stocks ofloat to: : . .
United Kingdom eevueeeensenns 13 16 15 AR K
Continent eveveierveoeesnneat 7 1t 23 20?&”
DT TS v vvneraeernnnonneeeaat G 10 15 11
TOEAL v eeueernnernnnennnst 5] S S (S D -
Grend total i..i.ienaaennt 626 uzh 3U1 iy
1/ F>rr sther thon the United States: unr“y—)ve“-:t he beginning of the year
(Canada, July 31; Argentine, January 1; Australia, December 1 of the previous '

year) plus praohctlan, minusg doue
exports to date,
y plus April-June exporrhs
June 30, 1932 of 200 million

1932
June

any

Ccla oan

(G383

Foreien prices

Wheat prices in important world marieis
influenced largely by henvy receipts

improved crop prospects, and slow
t» decline into early April, Exm.
the first week in April, rzoching
April 16 compared with an average
During the last week in March the
wheat suprly situation, advenced
including Liverpool.
the varying imvwsort demand, eppreh
States crop, dry conq1t13n0 in It
securities market,

’

For the United States:

bushels,
exports of 15 million bushels

Turing early

stic utlllzﬁﬁlﬁ for the yvear, minus monthly

Yenr-and stocks minus imporrts for the
(1533 figure baged 21 cArry-over on

and April-

siiitments
importes of 1 million bushels,

)

o

declined until absut March 22,

of Austrolinn wheat at Eurdpean markets
demand. Australiasn prices, however, cdntinued
rts from tawt country were very large during

2 peﬂk f 6.0 million bushels the weck snded
of 3,4 mll’laﬁ bushels since Jonuary 1. .
Winnipeg merket, reflecting the short milling—
sharply, This influenced 2 ther markets

April prices were unsettled on account of
eénsion concerning frost damage to the United
aly and Austra 11“, snd chenges in the
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Table 3 shows Friday prices of imporited wheat at Liverpssl from 6
countries including the United Stotes l/, and table Y4 the clayging »mrices »f
May futurss in Winnipeg, Liverpool, aznd Bu-mnds Alres, togethsr with those ot
Chicago, Kansas City, and Minnzapolis, :

Table 3.~ Prices of imparted vhest at Liverpol

: Herd whents b ®oft waeats
(¥ Pgte) 3(2:?%) f Argen- C%nada f f U. 5. " Austra- Iiﬁ}a
riday \Gu ' tine No.5 * Russien (Pacific)’ lien chyLee

No.2 Ed.:

- anf o Manitobas o s : 2 : Karachi
_ : Winter RUSQ1% Y : White Y 1
1933 : GCents Cents Cents Cents Cents Cents Cents
Jan, : : :
T eevneass 126.1  129.7 ° 153.9 — 1141 116, 4 —
M ... T 1290 - 134 1544 _— 113.1 117.0 ——
21 v..v...r 129,70 130.5 0 1ugb — 112.5 1164 ——
28 siuve..r 126,7  l26.7 152.0 — 112,6 116.5 116.5
Feb, : ' o :
boo..,...~ 126,01 109,02 143,73 e 11u,h 116.7 115.1
11 o,eneser=125,5- 109.5 b 132,6 1130 116.9 11%,8
18 s.eea.a: 121,59 125.1 —_— —— 1056.3 115.6 112.4
25 veaeaalr 122,30 1231 14k, 3 — 112.1 e 11,1
Mar, : - s 4
bWooo....12/106,1 1264 —— 123%.3 110,k 113.5 107.4
I1 ..., t2/117.3 1012 —= 117.3 105.6 112,6 104.2
18 wive...:2/116,2  117.0 130.9 11,6 04,6 106.9 103.0
25 vieee..:2/117.C 113,9 130.2 105.4 101.5 105.4 101.5
Apr. : _
;001 eee.a:2/116,3 0 117.1 j— 107.0 103,9 10%,2 101.6
8 vven...:2/lle.5 - 114, 8 —— 101.6 100.9 100.9 100.1
W :2/11%,00 11k - — © §3.5 102,k —
it I AT R ‘ e

A AR N ) N : . o
l/ Emwire wheat qunlifying for Imperial Preference is cxempt from duty
(approximating 6 cents per bushel) under ttsowa Agreements of November 1932,
2/ No. 1 Davk Hard Wintar.

Wheat prices high in Csnada

The price of gy0d milling wheat in Cuanada this yenr 1s highor then usual
relntive to all other wheats because »f the shortage of good milling wheat
in that country. The 1637 Cenadian whéat crop weas very smell and only o
relatively smell proportion of the crop qualified far the better srades,

, fm April 16 Wo. 3 Menitoba Northern at Winnipee was 9 cents higher than
the price of tne fairly comvarsble No, 1 Dark Northern Spring at Minncapolis.
In the % years, 1623-29 to 19%2-%3%, when the United States weas on an export
basis, the price of Xo. 3 Manitoba Ndorthern ot Winnipeg averaged 16 cents
below No, 1 Dnark Northern Sprinz at Minnesp>Iis.

l/ Description of terms given in "The Wheat Situstion", March 1933, page 13.

.
N
E

3

- A

N A

{_\ n% / R



7S~-18 -8 -

The situation with regard to imports has changed this year. Canada is
now importing wheat from the United States, whereas during the past 3 crop years‘
193435 to 1936-37, the United States imported wheat from Canada. Imports of
milling wheat into the United States during these years were necessary because of-
the small United States crops of hard red spring and durum wheats, and wheat
"anfit for human consumption" was imported to relieve short domestic feed grain
supplies. Total imports for domestic utilization during tunese 3 years averaged
about U percent of our total domestic utilization. Now that the United States
is again on an export basis these imports have become negligible., Table 6 shows
the quantity of imports during these 3 years compared with other years.

Imports into the United States were made possible during the past 3 years
beceuse onr whent prices were high relative to those in Canada. Had the United
States been on an exvort basis, domestic wheat prices may have averaged close
to 30 cents lowor thma they did. When we are importing, the price of the type
of wheat being imvortud must be high enough to pay the exporter'!s price plus
tariff and freight, whereas when we are exporting, our price is the price in-the
importing country minus freight. '

THZ DOMESTIC WHEAT SITUATION

BACKGROUKD.~ The carry-over of wheat in the Uni%ted States

for the H-yeer pariod (192U4-28) averaged about 115 million

bushcl s, Stocks which began to acenmulate in 1929 reached .

the record meak of 378 million bushels in 1033, Four small

wheat crops since that %ime, however, reduced stocks to ‘

about 100 million bushels by July 1, 19%7. Domestic disap- - - - '
pearance during the 5 years (1932-36) averaged 670 million

bushels. :

Domestic wheat prices from the spring of 1933 to that
of 193%7 were unusnally high relative to world market prices,
because of four small domestic crops caused largely by ab-.
normally low yields per acre. During 19%6-37 both world and
domestic prices advanced sharply as a result of increased
demand and the smallest supplies in recent years.

, Early in the 1937-38 season, domestic and foreign wheat
prices rose sharply following reports of serious damage 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 above the 1936—37 levels to
offget the decline in United States prices to an export basis.
‘However, with an increase of over 100 million bushels in the
estimote 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 under $1 a bushel in 1937-38 compared with
$1.0% in 19%-37. .

o’
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. Large Wheat Supplies in Prospéct

Winter wheat production.- A winter wheat production of 725,707,000
bushels in 1938 was indicated by reports on April 1. This compares with the
crop of 685,102,000 bushels in-19%7 and the 1O0-year (1927-3€) average vroduction
of 5”6,396,000 bushels, Abandonment wvas placed at about 13 percent, which
leaves about M9,900,000 acres for hharvest in 1038, The screage harvested in
1937 was 16,946,000 acres, and the previous 10-year sverage 37,281,000 acres.
April 1 conditions indicated a yield of 12.6 bushels on the acreage seeded to
winter wheat for harvest_in 1938 (as reporied last December).

The April 1 reports .showed that prospects had improved since last Decem-
ber in practically 211 sections of the country except the Cotton Belt, The
greatest improvement occurred in the Great Plains States; althoush in most of
this area, outside of Oklahoma, the indicated yields per seeded acre on April 1
were only about average. Hlsewhere, except on the East Coast, the indicated
yields per seeded acrc were geneérally above averagc., Prospects were substan—
tially above average in the Bastern Corn Belt, Missouri, Minnesotz, and on the
West Coast, ‘

Cn April 1 surface =o0il moisture was c
Southwestern waeat belt, but extensive measurements showed a lack of subsoil
noisture in substantial portions of this srea. During the first 3 weeks of
April central Kensas has received almost normal precipitation but precipitation
in western Kansas, (Oklahoma, and the panhondle of Texas has been considerably

h below normal., Early in April, cold weather is reported to have cnrused some
{ danage to wheat in Southeastern Kansas, Texas, ond Oklahoma, where the vlant
was in the Jointing stage.

0

onsidered adegquate over most of the
G

e

Svring wheat production.~ Average yields on the spring vheat acreage
indicated in the March 1 prospective plantings report would produce a spring
wheat crop of about 200 million bushels, However, as pointed out in the
March issue of this report, it is impossible at this time to forecast the
acreage for harvest with any high degree of sccuracy because of the wide range
in the annual percentage abendonmant of sprirng vheat, From 192“ to 1933,
the abandonment of all spring wheat averaged only 6.9 percent, vhile during the
years 1927 to 1936 the average nbandonmont was 1%,8 percent., The abandonment
in 1934 and 1536 was approximately one-half of the seeded acreage. In arriving
at an all spring wheat acreage for harvest of about 19 million acres, an aban—
donment of approximately 15 percent was assumed, which reprasents about the
average during the years 1927-36, with the heavy abandonnent of ISBH and 1936
excluded. Using average yields per harvested acre during this same period to
interpret this acreege, a spring wheat crop of close to 200 million bushels
is indicated. The average yield for the U4 years, 1529-322, was 10.7 buchels,
and that for 1933, 1935, 1937 was 9.6 bushels; yields duriag the 7 years aver-
aged 10.2 bushels.

g During the first 3 wesks in April, precipitation in Nerth Dekotn and

Montana, where subsoil moisture is still deficient, was considerably btelow
normal. Moisture this month and next is relatively important for spring wheat.
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In the Bureau's Rorth Dakota correlation analysis of weather and yileld, '
the relative impertance cf the five westher factors was as fcllows:

(1) June temperature, (2) April - iay precipitation, (3) July temperature,

(4) July precipitation, eud (B) previous September - Cctober precipitaticn.

In the Mcntana study, the crder was: (1) July temperature, (2) June tempera-
ture, (3) and (i) April - Wav precipitatior, and July precipitation of equal

impertance, and (5) ] previous Sehnembﬁr (cte bﬂ“ precipitation.

Carry-cver stocks on Ju1 1, 19%8.-  While ccmplete stocks figures
for April 1, which weuld prov1db'fﬁé"ﬁﬁ is of a possible revisicn in the
forecast of carry-over on July 1, 1238 arc not yet availsble, it is pro-
bable that the revised: figure will be little different from th 200 million
bushels-previOuSly'estimatba. Total-domestic supplies in the United States 2/
for 193738 have besn estimeted at 965 million bushels, censisting cf a carry-
over on July 1, 1937, of 91 millicn bushels and e crop of 874 millionm bushels.
Expcerts and shipments of wheat ard flcur in terms of wheat are estimated at
‘90 million bushels and utilizeticn et 675 milliecn bushels., '

Stocks of &1l classes of wheet on farins at the first of April were : ‘
estimated at 124,883,00C bushels, compsresd with 71,463,000 bushels a year
esrlier, and 124,056,000, the 10-year (1927-36) averago. Disappearance of
wheat from farms, anuury thrcugh Merch this season, eamounted to 83,862,000
bushels coempared with only 06,85*,000 bushels for the same months last yeer.
Market stocks of wheat on the first of April tctsled 54,426,000 bushels com-
parsd with 24,741,000 bushcls a year sarlier, Stocks in interior mills, - '
elevators rnd warcbouses con April 1 were estimated at 73,075,000 bushels
cempored with 39,003,000 bushels on April 1 last year end the 6-year average
(1951—56) of 75,820, OOO bushels, Btatictics on morchant mill stecks are nct
yot available,

Price tTrend dovmwsard toward NUW Crop b;sis

Prices ¢f both cash and futures pricaes in most domestic markets have
been generslly down sincc early Mersh, influenced by bhe same factors as
prices in other ccuntries, and cspeu'i 1y by improved docmestic crop pros-
pects. The vetter grades of milling wneat at Minneapolis, however, after
reaching a low peint the latter pert of March rose and have since held their
gain, influenced by the sharp rise at Winnipeg. Tables 4 and 5 show wheat
prices at specific domestic and foreign markets.

» i

3/ Surply and distributicn cof wheat by classes, average for 1829-30 to
1¢33-34 and crep years 1933-34 to 1837-38, is shown in table 7 in the
February issue of "The Wheat Situation™

L)
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‘ Table 4.-Average closing pricss of ilay wheat futures, specified merkets anud
: . datcs, 1937 and 1938 _
+ Winnipesg s MVY rpool B@mms Chicazo ° K@mm; :Iﬁgm@w
Date 1/ : 1/ 1 pives 1 i City : 011s
:19%7 ¢ 1938 ¢ ¢§7_° 1923 1977 11933 21937 3938 :1977 :197%8 :1937 :1978
:0ents Conts Cents Cents CTents Jents Cents Jents Cents Ceuts Qe;ts Ceatg

i

Month =

H .

Jan.,  1124.3 126.3 127.2 113.9  «- - 131.2 95.5 124,7 9h.2 133.4 105.4

Feb., 1120.1 127.7 125.5 112.3 - - 13%.3% 94,1 125.5 32.9 139.4 104.8

Mar. :135.4 120.0 135.4 104.7 - -~ 137.7 &8.1 129.2 35.7 141.9 97.3

Week C

ended - 5 [

Mar, .5:127.6 125.5 129.3 110.7 104.0 <i06.5 134%.,n 92.3 125.2 £5.6 139.0 102.0
12:7130,5 120.t 132.2 10%.4 107.5 _i03.7 136.3 23,3 127.3 36,0 2M0.7 97.7
19:2135.3  11&.5 136.5 104.0. 2115.2 101.2 137.3 3%7.1 129.0 34,9 1M1.7 96.4

Co2beilie g 116,00 1k2.20 99.5.096.1 . T98.9 1H0.8 3F.2 132.5 4.3 1439 g5.h4
Apr.  2:147.4%  120.7 147.% 100.1-09.0 10C.5 143.1 6.0 134.6 &3.5 147.0 95.1
9,147.5 122.8 152.7 "g.6/127.o 08.2 140.8 87,0 133.2 £0.2 145.1 92.8
15:137.8 12L.6 141.2 101.3 0124 £306.0 13k.2 83.5 327.4 31.3 133.1 93.5

High 4/ 7247.5 12%.4 152.7 “lu.g“ﬁPQ 0 SA12.0 143.1 97.% 134.6 95.3 147.0 107.3
Low 4/ :220.0 11C,0 122.0 98.oi/9¢.7 2/gs .0 127.5 33,0 120.7 20.2 133.8 92.8

'

1/ Conversior : ab norn buying rate of oxchanse.. 2/ A»nril L futurer. 3/ June
futures. 4/ Jeruary T to Anril 15, 1933, and cérrespcnding dates 1937. 5/ April
end May futures. 6/ llarch, April, and ey futures:

’ Table H.-Weirkted averazs casn price of wha=t, ssecified markets and
| 5 19 3 o

1411 closscs: ‘\;c D : No. 1 : Mo, 2 Hard: YNo, 2 +  Wegtern
tand gradss i

Deto ord ‘V';zﬂtar D]’ . szin{' Arber Dvrum:Red Winter :  White
Cigix Qg?k°tq.i : i is  :8cattle 1/
1937 D STAREL .jlwyﬁi;” R SRV «‘ 37 2 1938
Month -~ :Cents en*ts Cents Cents Cents Cents Conts Counts Cernts Certs Cents Cents

Jan. ~1u4h3 woa 4 133.0 102.7 155.9 127.0 171.3 10&.7 13S.6 100.2 112.2 &8.9

Feb, :138.5 9%.8 135.5 99,6 1R%.4 125.1 170.0 110.1 143.2 99,3 1ib.4 90.0

Mar. :111.6 93,0 13%.6 91.5 153.0 119.2 183.2 105.3% 143.0 G1.6 117.0 86.2

Week s

ended -:

Mer. 5:1%39.2 97.5 133.0 65,4 1m1.5 5 1.6 142.1 55.5 112.6 38.5
12:1138.8 G4.1 133.3 Gl.6 154.Y4 3 .2 1ke.3 g1.2 116.0 86.7
19:139.8 90.6 135.9 90.5 15%3.5 L8 90.9 140.3 90.1 117.1 85.7
26al6.2 91,7 140.9 89.529n7.6 2 3.8 146,77 55.0 118.9 85,1

Apr. 2:145 .5 g9.0 10,5 €38.2=162.5 5 02.0 1u7.u $2.% 1214 854

3;1u5.5 £5.6 i44.5 83.9 169.8 1 ag.7 1l o5.5 122.0 g2.2

1531334 85.8 135.9 85.3 155.3 110.0 160.8 57.7 1ie. 3 OC0H.8 119.8 —mw

High 3/ »149 6 105.2 144.5 104.8 169,85 13L.1 2G€,2 112.3 1#7.4 101.7 122.0 " 90.5

Low 3/ :134.9 85.6 1334 3.9 147.6 109.1 153.7 G7.7 136.6 &U4.2 109.5 &2.2
:_L/ Weekly average of dally cash quotations, bagis No. 1 sacked

2/ No. 1 Heavy Dark Northern Spring,
3/ Jemuary & to April 16, 1938 and corresponding dates for 1937.
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The trend in wheat prices is expected to be downward as adjustmert is
nade toward the new-crop basis. Sone te'nporar'r sﬁrengthem.ng in prices nay ‘
occur, however, as this is the time of year when crop scares and declining
receipts of Southern Hemisphere grein in Buropsan narkets nay be expected,

As at least a nartial offset to the price effect of large prospective
wheat supplies after the new crop is harvested, losns provided under the
Agricultural Adjustment Act of 1938 would cause grain to be withheld from
market and thereby serve as a check on declining prices. If parity price re-
nains about urchanged, loans to farmers under the Act would average not less
than 00 cents compared with present average local market nrices of around 75
cents., '

ACAJACE AND CONDITION OF FALL-SOWN RYE

Additicnal data for ryje acreage have heen receivad for only one country,
Yugoslavia, since the March issue of this report. Table 11 shows virtually no
change from last year in the 12 countries for which estimates are available,
The condition of the crop is above average in Germany and in Poland and in both
countries is ruch better than at this time last year.

The rye crop in the Uuited States canme thraugh the winter with less
injury than usual and the condition on April 1 was 81 percent of normal com-
pared with 71 porcent a year ago and 78 percent, the averase for the 10 years,
1927-35. In the Great Plains area, which includes the>irportant rye-producing °
States of North Dakcta, Scuth Dakota, and Nebraska, the April 1 condition was
considerably cbove the unusuclly low condition of 1a>t veer and is also slightl
above the l0-year averasre condition. Weather during the winter was generally
nore favorable than usual, and the April 1 condition of. rye showed an increase -
of 7 points over the De cember 1. condition of T4 percent, whereasg the 10-year
average for Aprll 1l is 3 noints below the 10- ~year -averagoc condition on De-
cember 1. . : :
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Table 6.-Wheat: Imports into the United States for domestiec utili-
‘ zation and for grinding in bond, and exuort, cnnualliy 1933-8
to 19%6-37 and monthly, July 1937 to February 1938
: : Wheat unfitb :_56521-Eh§55%;;7—*
' : Fully duty: for huvman : for domestic "¢ For grinding
Crop yéar : whest : consumption : utilization™ : °  In bond
¢ {tariff : (tariff of 10 : (total of : and expord
: 42 cents) : percent ad  :  Tirst 2 : 2/
: : _val,) 1/  :  colums) . —
Dushels Bushels fmmég}heig_ Pushels
1923-24 : 15,783,423, -—— ' 13,783,423 13,904,237
1924-25 1 272,548 - 72,548 5,813,553
1925-26 1,664,843 - : 1,664,843 . 13,421,480
1926-27 : 48,808 - 483,808 15,171,683
1927-28" : 161,297 -—= 161,297 15,042,679
1928-29 : 79,136, - 79,156 22,480,962
1929-30 E 44,607 - 44 607 13,908,364 ™
1930-31 o 40,758 507,356 - 248,093 19,013,090
1931-32 : 6,057 . - 6,057 12,878,851
19%2-33 : 5,767/ 1,354 7,121 - 6,372,151
1933-34 : 143,656 5,729 143,385 - 11,341,002
1934-35 : 25,905,980 8,140,044 14,051,424 11,064,062
» 1935-26 : 25,288,519 9,205,188 U4,493,647 ~=11,978,559
1936-37 : 30,202,430 4,037,016 74,262,440 13,468,367
’ 1937~ L . : :
July : 490,060 5,650 493,710 769,719
Aug, : 101,400 0 101,400 766,290
Sept. : 1,274 0] 1,274 452,105
Oct. : 103 500 603 348,167
Nov. : 60 G - B0 182,527
Dec, : 180 0 180 72,000
1938~ :
Jan., : . Z2,583 ¢ 3,553 ' 50,292

Feb. : 110 ¢ 110 ’ 25,400

Imports for consumpticn from Urited States Tariff Commission, July 1923 to
December 1933, and from Bureau of Foreign ond Domestic Commerce, January
1934 to date.

s
consumption, was introduced by thne 1930 Tariftf Act,
§/ Wheat for grinding in bond for export, which enters duty free. Beginning
June 18, 1930, includes whest ground into flour in bond for expert to Cuba,
a new classification in the 1920 act. Trom June 13, 1830 to September 3,
. 1936 the duty on this wheat equaled the reduction in Cuban duty and the
' reduction in the consumption tax applicable by treaty to such flour imported

.‘ into Cuba. On September 3, 1935 the consumption tax was renealed,
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Table

7= Movement of wheat,

- 14 =

.i

experbing countries,. 1984-35 to 1637-38"

neluding flour, from principal

[ 4

ar glilven by official sources

Fxports
Country : Total July 1 tc date shown Date
:TCBACES + 1035286 1 1068~87 10&5-38 103687 :1537-38 :
21,000 1,000 1,000 71,0007 71,000 T,000
=EPSE?1S bushels pushels bushels Dbushels bushels :
United States 1/ ....: 21,532 15,929 21,784 10,165 14,019 63,447 : Feb, 28
Carada saecee coerees .:169,630 237,447 213,028 157,282 178,088 73,921 : Feb, 28
Argentina ...........:187,000 76,577 162,085 64,625 130,980 50,047 : Mar. 31
Australia s.ou.ovess.o:108,C07 202,258 95,370 49,933 43,502 47,647 : Jen. 31
RuS538 vuavvenneennoer 4,286 29,704 ..4,479 27,080 2,343 31,836 : Dec, 31
HUNEAry oo..... ceeeset 12,499 14,644 27,428 0 8,359 19,026 5,895 : Jan. 31
Yugoslavia seesvecess: 4,401 728 37,302 115 10,226 4,586 : Jan. 31
RUMANIZ eoceronveooas: 5,432 6,391 35,540 $,966 235,476 23,797 : Jan. 31
Bulgaria ..cesesocsees 375 88 7,273 943 4,922 5,625 : Jan. 31
British India ceoe...: 2,518 2,556 14,674 656 7855 1,082 : Aug, &1
Tobal veeescossenoo:bnla, 480 487,002 599,060 o ; -
Stipments as given by trade sources
;o Total Tieek ended 1587-38 : July 1 - April 16
:1085-55 11986-57 : Apre 2: Apr.9: Apr.d6: 1036=-37 1537-38
1,000 1,000 1,000 .1,000 1,000 1,000 1,C00
___bu, _bu. bue . -bu. bu. bu. bu,
North America 2/ ...:220,464° 225;902 2,478 1,506~ 2,491 187,608 144,957 ‘
Conada,4 markets 3/..:246,199 194,55 293 341 150 165,647 65,789
United States o......: 7,219 10,049 1,600 970 1,485 7,132 64,969
Argenting veovevevoesa: 78,312 164,578 1,680 1,029 1,831 141,974 51,926
Australia o.voeeeos.0:110,576 105,838 4,184 4,249 6,014 77,028 90,415
RSSI8 vevsaorsssensa: 29,024 88 272 1,440 736 88 38,312
Danube & Bulgaria 4/.: 8,312 65,544 648 638 624 50,168 34,184
British India e......:5/2,558 5/14,674 12 104 0 8,696 11,970
Total 6/ wuvueovoo.a:435,24% 576,700 Z65,562 371,764
Total European ship- :
ments 2/ v.vevee.ea:360,264 484,600 7,928 7/361,904 7/299,600

Total ex-European
S
shipments é/ ees

.
* 0 e o

131,760 127,192

1,760

7/1

02,560

7/ 69,528

l/ Includes flcur milled in bond from fereign wheat, -

2/ Brocmhall's Cern Tr

ade News,

3/ Fort William, Pcrt Arthur, Vancouver, Prince Rupert, and New Westminster,
-/ .
4/ Black Sea shipments culy,

5/ 0fficiel,

8/ Total of trade figures includes licrt
dees net include items 2 and &,

Z/ Te April 2,

h Americe as reported by Broomhall's but

PR
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‘, Table 8.~Shipments of wheat, including flour from principal exporting
countries, specified dates, 1636-37 and 1%37-28
e : Argenvina : Austrelia < " Damibe . . Nortn fnerica
Period TG 57:1087-56:1066-07 1047 -08: 108657 1957-5811605-57:1957-58
1,000 1,000 1,000 1,000 - 1,000 1,000 1,000 1,000
:bushels bushels bughels busliels bushels bushels bushels bushels
July-Feb, : 91,712 39,312 58,548 62,128 46,664 29,296 171,883 125,800
Week ended- | o
Mar. 5 9,108 2,880 3,756 3,036 136 734 2,084 2,320
12 7,282 2,220 2,524 4,523 176 416 1,848 2,408
19 2,420 1,973 5,428 3,858 584 864 2,232 3,624
26 5,954 , 002 2,308 2,420 7er 864 2,072 3,392
Apr., 2 6,476 L,€80 2,448  &,184 272 548 2,096 . 2,416
9 7,556 1,029 1,292 4,84 488 838 . 2,208 1,506
16 5,504 1,881 2,044 6,014 1,320 £24 2,u40 2,491
Compilod from Broomhall's Corn irade News. T
Table 9.-Exports of wheat and wheat flour from the United States,
' : 19386-37 and 19357-38
~ T == {Includ=s floor-milled-in vond from-foreign.wheat)--
Pe“iod" : Wheat : Thesat “lour ¢ ®Wheet including flou?
- 2 1986-U7 ¢ 1087-38 @ 19858-37 : 1957-3%8 : 36%36-37 - 1937-58
1,000 1,000 1,000 1,000 1,00C - 1,000
: bushels buc 1618 barrels barreis Tushels bushels
July-Teb. 1,804 48,218 2,599 3,240 14,019 63,447
Week ended- ' o S
Mar. 5 20 1,167 3 74 194 1,205
12 13 1,253 30 53 154 1,202
19 . 0 1,907 36 81 169 2,288
26 - 280 1,742 18 57 165 2,010
Apr. 2 0 1,168 48 92 226 1,600
: 9 0] 5% 35 92 .. 164 ... 70
16 0 1,217 - 10 57 . CL47 . 1,485

Compiled from reports of the Depavtment of Ccommerce.
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Teble 10,- Net imports of whest,

- 16 -

_year beginnins July 1, 1

inchc1nr flour,

61Jj and 1937

int> Burapean countries,

38

et s e e e
hgﬁhlmn)rtJ reﬂorfbd

- a . CZln X . ~
o e ~~L YT iessn | 13
o : Mil,bu. Mil,bua. ) : Mil.bu, Mil,bua.
Austria .. veiveeenenns 10 10 :JTon. 31 5 L
Belgltlm wuvennnrnnnseedt o 4 :Jen, 31 25 25
Czechdslovokin vuwewa..d 2/ =11 2/- 1 Fev, 23 2/ -k 2/ -2
DOMAATE v vnsrenrennns. . 7 6 :Feb, 23 5 L
FINlond weeeeeeenecnsnns : It 3 Jon. 31 ¢ 2 2
Fronce vuvveveenvnno.. vl 7 2l :Jan. 31 b 8
GETTIENY e eveoornnonnseat 23 29 :Feb. 29 1 3
Greece sieveracves cheaat 2l 1% Jan. 31 ¢ 12 8
Ireland vovveeenaeennn. : 14 1% :Feb, 23 10 10
ItalY viveeereananenn .ol 54 10 :Peb. 27 17 5
LotVio veveeeeeeeonoanst 1 1 :Jem, 31 @ 3/ 1
Netbherlonds veeeeeo... . 21 oU :Feb., 27 @ 1h 16
NoTWoT weveveonooenneesl 3 & 1Feb., 27 ¢ i I
Polond evveesvneeenenns s 2/ -6 0 :Teb, 27 : 2/ -5 3/
POTHUEAL wevvncanonenent u/ % :Dac. 3L 4/ L/
SWEACT wvevannevennonant y/ 2/- 1 :¥ev, 23 2/ -1 2/- 1
Switzerland «..veveen.. 19 16 :Feb, 23 @ 12 10
United Kingdoi! eeeeee..t 199 200 :Feb, 23 1%3 126
Totsl imports of =brve: Loy 357 :
SPAIN wvvvenonrncasaneant 6 3 :
Totel imDITES wuevwsn..? 35 400 : oMl 257
Total exports weeveewas_ 17 2 4 w10 3.
Totel, net irports ...: b1s 255 : 23l 25

Compiled from »fficial sdources excert os
1/ Besed on forecests by Duripesn
2/ Net exports. 3/ Net exports of less then 500,000 *

4/ Less thrn 500, 000 busacls

Table 11.~ Winter rve:

Ares sown in vwécifiec
in 1936, 1437 and 1938

Country

United Stotes ceiveveveeernen
Cannda vieeseens Cr b e

Total (2) Ceerecaos
Beloltm wenenvevensenennnaes
Bulgerio seveeeesvreacnenans
Czechnslovokin sevesecconnss

ae

France 1/eereeeeeneooecennest

GETMONY eeaenoscavansns vesee
G-I‘eOCG @00 s 000t s vesas s eess e
Lithusanic eevevievessooncscs

Poland eeeeeeerveceoansonesst

Rumania ieeeeenccieeneens .o
Yugrslavia cieeevivereceenen
Total (10) ........
Totel (12) 4evuvene.

.
.

1036

l ,000 acres

1937

ytherwise stated,
2>ffices »f the Burcou Hf

countrics for hervaest

1933

1,000 ocres - 1,000 acres

6,&)@
43

7,593
799

hl{

6 569

L

‘ll"

Agricaltur~l Econdmics,
bushels.

6,977

8,392

385
4oz
2,466
1,611
11,006
160
1,207
14, 2U6
1,021
"el

=
007
2,355
1,620
10,122
160
1,251
14,075
1,052
Rl

SRS 5 7 55 15 S

40,132

31,984
40,776

I A 1o

1/ Sowings to Januaery 1.
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