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UNITED STATES DEP.Ai.1.TMZNT OF AGRICULT"i.JB.E 
Bureau of Agricultural Economics 

Wash.i.ngton 

March 16, 1928 

FOREIGN NEWS ON WHEAT 

WORLD '.VHEAT CROP .AND 1iA..'1.KET PROSPECTS BASED 
ON IGPORTS TO MARCH 15, 1928 

The wheat market situation has been strengthened recently by a~ 
improve1 demand and increasing prices in Continental Europe, together with 
decreasE>d European domesti6 offeri11gs, according to reports received. by 
the Fore.ign Service of the Bureau of Agricultural Economics. Although 
European wheat stocks appear to be somewhat larger than at this time last 
year, they include a large proportion of low q_uali t~r grain, and do not 
indicate any prospective reduction in takings of overseas wheat. Winter 
killing and other damage to the winter sown crop in Europe, unless off­
set by improved conditions in the spring, point to the possibility of a 
decreased winter v-heat crop, which is another strengthening; factor in the 
situation. The decrease in present wheat supplies in the Southern Hemis­
phere as compared with last year is also improving the situation. The 
strength caused by the shortage of feed grains is continuing. 

The estimated world supply of '.l"heat shows no cha.nge during the 
month. Reports of production for 44 countrios total 3,451 million bushels 
as ago.inst 3,327 million last year. 

The balance in non-European exporting countries reweinin,; to be 
shipped ap.J?ears to bo no larger than at this tivne last year, the increase 
in the United States and Canada being offset by tho ~rospect of decreased 
supplies for the balance of the season from Russia and tnc Southern 
Hemisphere. In Russia there ap~Jears to be a prospect of ~wactically no 
exports during the balru1ce of the season, while le.st ?Oar exports from 
March through Ju:;:J.e as officially re~)orted runountod to 13 oillion bushels. 
Argentine exports have been heavy durin:::. January a:1d February, a11.d if 
early indications of decreased c::>rryover ·:rore correct the supplies now 
remainine; in the country arc smr;llor than e1.t tnis time last year. Exports 
from Austr;:;,lia h~vo boon smnllor since January l than for this period 
last year, as wo.s expected from tho smallor crop. Su:pplios 2.re still 
considerEtbly below last yo,~r 0.nd exports r:.ro expected to bo light. 

Euro1)eru1 importing countries have tnken about 23 million bushels 
more i'rhent 13.ccording to latest reports thc:m during the corresponding 
period lo.st year. A strengthening of the Oontincnt0.l rC~['rkot the lccst of 
February Emd tho first of Mo.rch, with so:ne indications of a tendency o111ong 
farmers to hold their stocl':s, ond continued reports of poor quality of 
the crop, point to a. g,ood dem<'nd for oversons wheo.t for the im.ned.ipto 
future. Winter killing of the new fall sown crop in :?rr1~1ce, Gcrm0ny ond 
Pol<md m~y co.use some holdine; of o.ld £TC'.in. 
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Platform loadings c.nd receipts nt country mills e-nd elevators 
indicate that the balance of '.v:O.e:1t on farns in Ca:::1ade. rn['.y be less thrm 
at this time last yeetr. These receipts u_9 to Februnry 24 c-.rnountod to 
350 million bushels, which is l'..bout 45 million ['C'E::etur tben at ti1E>t 
time last yeer. Much of the surplus is in tho country at co:::J.centration 
points. The total receipts 1>t Fort Willi~1.n-Port Arthur bld Ve11couver, 
including Prince Rupert, emount to 264 million bushels or 31 million 
above last year, and shipments fron those mr-.rkcts arc 223 millio:1 or 25 
million above last yenr. Exports throU{~h Januc.ry we:re only lS9 million 
bushels, compared. with 195 million last yeo.r. The Dstimatc of a pro­
bable export for the year of 310 to 340 millions still 1:1pper.rs renson­
able in view of the amou.'1ts nt concentration points. 

Inspected wheo.t continues to grctdc low. For the season through 
Februa.ry 29 ins:pections in the western division gr2-ded No. 3 or better 
for only 36 per cent of the crop, comr)arod with 39 +ast year e.nd 65 the 
year before. Furthermore only l per cent graded. No. l this ye[!_r and 10 
per cent Ko. 2, while 1as.t yeo.r ll por cent e;rruied No. l nnd 19 per cent 
:No. 2. 

Inspections of Cr1.:1adian durum conti~1ue a little in adv[1nce of 
last year, the totnl o.rnou.'1t gr"ded ia the western divisior. 2.mounting t{' 
a little over 13 millio:1 throush February, <:~.s cmnpared. with nee>rly 12 
million lo.st year. It hns been gr"di:1g hig~cr, however, with 43 per 
cent of the total L.s:pections included in the :irst thr·::Je gr2.des whereas 
le.st yeo:r through Febru<'.ry only 13 per cent was included. C['nP.dian 
durum l,,nspectiolls r'Te shOi'll1 on pe.g-e 8. 

Wheat: Inspections h1 the western grrin d.i visioll of Cnn:::.de, 
1923-24 to 1927-28 

----:------'P=-u::..:"' r=-c::..c::::..:::"n t £V. o o :: to t,n l Ct•r s i~:.c:e-=c-.:tc..:ec..:d;:__;.r,;,.:':=-=-r:'-'·.d"-c"-·d~-------
August l to Febru:~ry 29 ktgust l to Jnly 31 

Year : Tot.:'l :Total 
No. l : Nu. 2 : No. 3 : first No. l : Ro. 2 : No. 3 :first 

: Nortb.orn: :Northcr:1: lTorther:1: 3 2rrtdos: lTorther·.1: lTo_rther11: :Jorth0rn: 3 gr2.dcr 
:P·Jr cent:Pcr cent:Por ce~1t:Per cent:Per coEt:Pcr ce~ .. t:Per cc::t:Percer:t 

1923-24: 38.4 25.0 22.0 85.4 37.3 25.7 22.7 25.7 
1924-25: 20.1 18.7 18.8 57.G 19.5 18.3 18.6 56.4 
1925-26: 23.5 27.4 13.6 64.5 22.4 27.0 13.8 63.2 
1926-27: 10.7 19.3 8.6 38.6 9.2 17.7 s.o 34.9 
1927-28: 1.2 9.5 25.3 36.0 

]oo.rd of Ltr:~.i:1 Commissioners, Winnipeg . 
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11EZ.AT, I!JC1LTDHJG FLOUR: Net exports of surplus producing 
countries for L24-25 to L36-27 and estin:ates for 

Country 

~ 1927-23 as Lldicrctcc by iJrod.uctic,n ['~1d c.<J..rryover · 
estint'.tos 

____ _.;Y~c:;..;a~c.:r::__:b:..:e::..;;;;.::Lui:;g Julx.......;;l ____ _,__..;:;.N'-c--'. t_e_x"""'p-'o...;;.r-'t--'s......_r~e--p;...;o..;.;;r_.t_o-'d...__ 

1927-28 :July 
-~e-~~t~i~M~a~t~o _____ :to & 

:1924-25:192S-26:1926-~7: :inclu-:1926-27!192~-28 

--------------~~----~----~------~::~.l~in~i~~c~u:~~~{QX~l--l~·~~ium~·~:~o~,i~-~lg~~-----~-----­
: Mi lli o~:: ~H llion: ~.:!i llio:J: :u Eion: ~(i lli o~: 

United States 
Canada 
Russia .• , ...• 

:~els:bushol3:bushols:bushcls:bu~h~ls: 
:Million: Million 
:bue:hels:bushels 

92 
320 

206 
305 

230 :Mar.3 :!!:_/ 160 
3.j,Q J t"'.::l • 1 9 5 

15 Fob. 31 
& Bri ti~h Indit:~. 
~~Rumcn1n ..... . 

255 
194 

1 
45 

4 
£1: 

15 : 

27 
7 
9 
4 

49 
9 
9 
2 

~10 

:2>10 
7 
8 
5 
2 

10 Feb. 7 
15 Nov. 9 

: ;_:./ 165 
: b/ 189 

6 
10 

9 
1 

12 
Bulgc:.ria •.... 
Hu:1gnry , .. , .. 
Yu_goslavin • , . 
,A.igeria ..••.• 

10 : 
c/: 

19 
12 

5 

15 : 
§}: 
3 

6 :Sept. 1 
20 Nov. 13 : 

3 Nov. ~: ~ 
6 Dec. 2 1 

•
,l ·Total above N;: 

( ; Hem. countries : 524 495 

21 
10 
ef: 

611 560 645 418 393 

.Argentina ...• 

.A.ustrRlia .••• 
Chilo , •••••.. 
Tot~l above S.: 
Hom. cou..''ltrios 

127 
124 

9 

260 

100 
77 

2 

178 

140 
8!7 
e/: 

227 

140 
55 

0 

195 

170 :Mnr.3 
80 :Mar.3 
10 Oct. 

260 

60 
47 : 

e/: 

107 

93 
41 
e/ 

134 

Grand total • 
"'More prob:cblo 

' estimates ... 

784 673 838 • 755 905 . 525 527 

• 

810 860 
) 

a Exports through February less imports through January. E) Exports through 
January less imports through So:ptemb~..;r. £1 Not imports. 9) Reported as 
·;Possibly on <m import basis. £1 Loss thC.l1 500,000 bushels. 

Southorm Hemisnhero ~nd Russin 
! 

I ; The surplus of the .A.rgo:1tine c!'op is rr~:)idly distcppoo.rircg, o.nd consid-
orj,ng the indicc.ted docrvaso Ll carryover, the totn,l su~lply remaining in the 
cCJllltry is now less thnn nt thin tin1e laot te~:~.r. Exports from J:<.nunry 1 to 
r,1Arch 3 were 53 million bushels which is 12 mi1lio~1 r:;re(t.ter tl1nn for thd 

·period last yec>,r. On the bn.sis of r> carryover of 16 million hns~1els, ns com­
pa,i-ed with 35 million l~st :rear, nnd e.ssumi:lg: n consumption of 77 million, 
the brla.11ce remaining for export during the remn.b.der of the c,-:.lendnr year and 
.!or carryover '.vould be only 125 million bushels, compared with 138 for this 

. ' 
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period last year. .Australian exports from January l to ::larch 3 wore 19 
million bushels, 13 million above that ?eriocl of last year. With e ca,rry­
over of 4 millioE bushds anc_ assuninti a consu:.r:1ption of 38 million, the 
balance remaining ~or ex:9ort and for carryover would be only 56 million 
bushels for the remainder of the calend9r year, c o~J.pared with 91 ~nil lion 
last year. 

Russian procurements havo i~proved materielly in February and ex­
pectations in that COUlltry a.re -for a co;.1tinued imJ.Jrovement in rtarch. 
This should relieve the shortage in tnc urban and deficit producing 
areas, but there is no indication so far of e.ny improve.nPnt in the ex­
port situation. Totel procl:trings of all grain roached tho record figure 
of 2,145,000 short tons in February ::r1akb.g a total for the season of 
9,893,000 short tons. This is not far belo'V the 10,450,000 for the same 
period a year ago. It is considered possible that March procurings may 
be :1eavy enough to bring tho total up to last year's level, but exports 
for tho balance of the season are ~1ot ex:pocted to be of nny co~1seq_uence. 
Rumors of possible imports into Russia which were current a month ago 
have been officially denied. 

United States Crop Distribution end Stocks on ~:arch l 

Tho total supply of whee_t t:Cis soasOi1 ( h1cludL1g 10 million bushels 
of imports) a~otL~tod to 1,006 million bushels. Of this anount, 583 
million bushels v;ere disposed of by Marcl1 1 in tho forrr. of exports, mill 
grL1cUngs and winter seodings, co:n~J.sred with a sL:1ilE>.r disposal of 574 
million bushels tho preceding yoRr out of a supply of 942 million bushels. 
During tho yeriod July l to l,farc'c., slightly more 17}1eat h['s been exported 
this season than last. Co!Iltnercial mills havo ground slightly less wheat 
than a year ago but a little more has be•om used for winter scedL1g; leav­
ing a considerably lcrger amount for food n~1d loss. Domestic mills h£'VO 
ground somewhat more w11cat duri:1[, the past throe mo:lths thRn for the same 
period a year ago. 

Total stocks on !\·larch l at fC'-r!Ils p:ad the visible sup_,_Jly amounted 
to approximately 208 million bushels or 18 millio:1 bushels gro['ter thnn 
last yea fJ1d 60 million bushels sreater thBJ.1 on :Jarch l, 1926. Crodi t­
ing mills with about the some stocks P.s 1' yef'T ngo, tho il:creaso in 
supplies on l1Iarch l, ns compr:'rcd with lnst yee,r is lnrgely in couiltry 
mills &"ld elevators and centrnl IJn::-kots with most of it in central mar­
kets. There has boon co"1sidor2.ble shiftL1g about in the size of farm and 
country mill ['l1d elevator stocks hold ir~ diffcrcmt rror.,s of the U:1i ted 
Stetes ns cor.1pnred with lnst ;~roar. F.:t.rrn stocks are 20 million busl1els 
greater in tho main spring whont area them last ye:'.r r->.:1d 4 million ln.rgor 
in the western slope area, while in tho mai::1 winter wl1eat rrea they ere 
20 million bushels less. Stocks of soft red wi:1tor wllon_t are pnrticularly 
lo,-r. Stocks 2re smn..llor at .Atlcntic c..nd Gulf yorts 2"1d L:,tarior yoints 
in the ~-,in tor whent belt but .'.:.re lf'rgor at interior poi:1 ts in tho spring 
whont region, at Lake ports nnd nt Pacific ports. 
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Whont: Su:?ply !'"'l!.C. distributio:1 L1 tho U:1i ted Str>.tus 

Period Pnd i tor.1 :1925-26:1926-27:1927-28 
July 1 - :b'ebrur'..ry 28 

Supply: 
: rHlli on: Million: ;:nlion: Million 
:bushels:bushols:bushels:bushcls 

Stocks, July 1 -
O:i:l farms ........•..•................ 
In country mills and elevators •..•.• 
Co~~ercial visible (bradstreot 1s) .•• 
In merchant mills and elevators lf .. 
In transit 1/ ...................... . 

Imports (grain only) ................ .. 
Froduction . . . . . . . . . . ................ . 

TotP.l visible supply 
Distribution: 

Exports (grain only) .................. : 
Mill g:rindings (commercial mills) ?) .. : 
Mill grbdings (custom 2.nd small mills'&/: 
Winter seeding ....•..................• 
Disappearance unacco1L~ted for~ .•...• 

Totrl dis['.ppcar1'mce .. 
Corryover: 
_ .. Stocks, Me.rch 1 as giver> belO''l 

__ .J.'Ch 1 - JUJle 30 
Sun'·" 

~tocks, March 1 -
On farms .•.......................... 
In country mills pnd elevutors ..... . 
Commercial visible (Bradstreet's) .•. 
In merchant mills 8nd elevators 1} .• 
In transit 1} •.•......... · · . · · · · · · · · 

Imports (grQin only) •••....••......... 
Available supply nccoUJ1ted for . 

Supply not accoUJ1ted for~ ••........• 
Probable total sup1)ly . . • • . . . . . 

Distribution: 
Exports (grPin only) ..•.............. 
Mill gri~dings (com~ercinl ~ills) ~j .. : 

Mill grindings (custom end small mille )y: 
Spring seedings .••.•.•..•.•........... 
Feed rL."'!d loss ..... , ................. , .. 

Total disappearance 

Carryover: 
Stocks as nbove 

Totr>l on hond July 1 .••........... 

1925 

112 
68 
76 

1 
257 

69 
326 

35 
146 

2 
29 

212 

114 

29 
25 
29 
22 

9 
16 

676 
806 

39 
374 

8 
55 
43 

519 

287 

1926 

100 
76 
48 
57 

6 
3 

290 
21 

311 

24 
160 

2 
27 

213 

98 

21 27 
29 22 
16 26 
25 37 

7 12 
13 1C 

831 872 
942 :1 006 

123 130 
383 379 

8 8 
60 66 
15 

589 

357 

1927 

130 
86 
61 
70 
10 

3 
360 

360 

33 
171 

2 
29 

1 
236 

124 

1928 

130 

78 

1../ Compiled froo U. S. Cel1sus estimate. Estimated to represent 2-ll mer­
chant mills. March 1 stocks r:re i'lterpolc.ted fi@ures. ?) Census mo:1thly 
returns raised to 100 per cent of the Biennial censuses of 1920 and 1925. 
;V A minimum estimate of small com:aercial mills a:J.d custom mills. 1/ Used 
D.s e. balancing factor only. 
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Flour: Su:ppl~r ~:.nd distribution in terms of '.'!heat 

July 1-:c'ebruPr~r 28 

Item 
:1925-2E:l226-27:1927-28: 1925 : 1926 : 1927 

:Million:Million:Millio~:Millio~:Million:~illion 

Supply: :bu~hels: bus:J.els: bushels: bushels: buGhels: bushels 
Stocks, March l 1} 32 31 33 
Stocks, July l ll 28 31 29 = 
I!irports 
Mill gr Ll.d L1gs (commercial 
mills) ?) 374 383 379 146 160 

Mill grL1d.ings (custom t:w.'1d 
smr\ll mills) £1 8 8 8 2 2 

Total 

Accounted 
Exports 
Stocks, 

Totr>1 

Availo.ble 

P.ve.i lab l e SU•)ply 410 422 416 180 193 

for: 
29 45 44 16 14 

end of period 31 33 28 31 

RCCOU:J.ted for 60 78 44 45 

:lor co:1sumption 350 344 136 148 

---- -------- ------

Divisio~ of St0tistic0l o~d Historicrl Resenrc~. 

lf Russell's Com.aercb.l :i:Je·-,s r'S published Ll Survey of 
Current Busi~ess. 

Ce~lSus ::.o.1thly returns r.~ised to 100 ·).:.r ce:it >a:..' the 
:Bio~uinl Co~1suses of 1923 r:1d 1935. 

A m.Ll.ir:mm estiL1~te of s~.~n con~orcif'l :::ills ~.:d custer.:. 
r-ills . 

111 

2 

206 

18 
29 

1;;;7 

159 

) 



-
e 

• 
¥ 

e 

WH-11 
- 7 -

Wheat: Market receipts in United States and supply, United States 
and world, by months, 1926-27 and 1927-28 

Month 

July 
Aug. 
Sept. 
Oct_. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 

Total 

: 

Receipts of Receipts at Bradstreet's 
inspected wheat ll primary United States 
at all inspec- markets 2/ visible supply 

_t ~o_n_:p_o_i~ t s 1./ 3} 

World visiole 
supply ?_/ J) 

1926-27: 19?7 -28: 1926-~n: 1927 -2s: 1926-27: 19i7=~- 1926-27 : 1927 -2s 
Cars Cars :1,000 bu:l,OOO bu:l,OOO bu:J,__,Q_Q)___Q;z_ :1.000 bu_:l,OOO bu . . : : : . . 

121,768: 79,421 65,503: 50,997: 16,486: 25,516: 142,820: 183,092 
103,502: 91,t1-o6 65.971: 76' 811: 34,575: 37.533: 145,809: 181,502 
69,952: 97.744 45,295: 76,687: 72,884: 71,908: 182,870: 205,049 
52,306: 80,279 30,079: 70,~57: 84,724: 88,755: 225,197: 237,122 
3?. CJ04: 56,801 27 '377: 41,526: 81,175: 98,675: 230,916: 299.735 
3~' ~-~33: 38,087 181 ·r46: 21,912: 78,910:100,013: 300,304: 346,746 
32' 720: 18,918: 21,510: 70,811: 94,336: 378,641: 399.296 
34,101: 18,834: 20,878: 62,317: 83,720: 381,025: 422,671 
30,992: 16,953: 61,271: 373.378: 
26,934: 12,933: 53,827: 344,516: 
31,215: 16,997: 42,402: 28:3,741: 

:_j3!:266: 11!819: 31,115: 231!636: . 
609,393: 355.425: 

I . . . . ! . : 
Division of Statistical and Historical Peseerch. };]_ Grain Division. 
?_/ Com-oiled from ChicaEO Daily TraCie :Oulletin. }/ On lst of month. 

Month 

July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 

Total 

Wheat: United Stat~s milling and export trade, July-June, 
1926-27 and 1927-28 

. 
Wheat ground in Inspc ct ions of 
United States United States Exports of whe3.t }/ 

mills Jj wheat for export 2L : : 
I92~ 27 : 1921-28 1926=21 : 1921-28 1926-27 1921-28 
1,000 bu 1 1 000 bu: 1 1 000 bu: 1,000 bu 1 1 000 bu 1,000 bu 

48,187 42,090 19,141 8,278 16,083 8,397 
52,206 47.986 23,926 14,580 28,995 23,402 
53.975 52,373 21,317 21,252 23,700 33,748 
53,276, 54,121 10,934 15,058 17,589 29,236 
47,981 48,679 10,445 10,009 14,230 20,731 
4lf' 335 46,209 8,687 6,173 9,662 6,917 
42,870 46,033 6,364 4,844 8,078 5.956 
39.792 3,711 4,889 
44,514 5,810 5,084 
41,505 8,157 11,263 
42,44·7 5.490 8,960 
42!623 3!322 1!429 

553' 711 127,307 156,250 . : : : . 
Division of Statistical and Histo;ical Re~;~ch.- y C~-;;,su-;, raised to 100 .per 
cent. E) Grain Divis ion. }/Compiled from reports of Pur~au of Foreign and 
Domestic Commerce. 
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DURW \lH?:AT: Inspections in the Unit~.,d Stat~s <md Ganado,, years "begin­
ning July l, 1925-26 and 1926-27, months roported 

1927-28 and oarlilr y0ars 

:Yoar beginning : .Amounts report :>d for 
Country July 1 

___________ :1~25-~6:1926-27: Months!1925-26:1926-27:1927-28 
: 1,000 : 1,000 : fro~ : 1,000 : 1,000 : 1,000 
:bush0ls:bushels:July l :bushels:bushels:"bushels United States -

Inspuctions in U. S. jJ 
Inspect ions in Canada, 

eastern division •..... : 

4,170: 6n:to Jan. :--279: 555: 2,238 . . . . 
22,502: 19,327: Jan. 12,848: 16,420: 13,783 

26,972: 
. . 

16,975: 16,021 19,938; J3.n. 13,127: . . . Total u. s. wheat •.. 

Canada -
Inspections in western : : : 

division E) .......... : 7,512: 13,047: Feb. 6,406: ll' 705: 13,185 

Official sources. 
~/ Does not include durum in whe~t Cl8ssificd as mixed. E) Includes 

a small RmOunt of mixed wheat. 

Year 

DURUM WHEAT: Inspection by grade in tho western grain 
di~ision of Canada, 1925-26 to 1927-28 

Percenta~o of totnl cJrs inspected graded 

Aug-ust 1 to February 29 August 1 to July 31 

Total :Total 
No. l No. 2 No. 3 lst 3 No. l No. 2 No. 3 :1st 3 

: : : : grades : : : :grades 
----:""'P.-e-r-cent :P~r cent :Per cent :Per cent :Per cent :Per cent :Per cent :'P'"8F 1:}eilt 
1923-24: --r.2 22.1 52.3 75.6 --2.0 22.7 49.2 73·9 
1924-25: 0.7 14.8 46.6 62.1 0.6 13.7 43.3 57.6 
1925-26: 3·7 29.4 18.7 51.8 3.4 27.3 18.6 49.3 
1926-27: 0.2 5·3 7.8 13.3 0.2 4.7 7·3 12.2 
1927-28: 0.1 7.8 34.8 42.7 

]oard of Gr3.in Commissioners, Winnipeg. 
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The trend of whe::-t -prices con:inuer: upward and as measured "by the 
weighted average c ·sh price of ~11 classes ~nd 5r~es at six principal mar­
kets the trend has been upward since the lant of Octo1Jer. Starting from 
the low point of $1.21 per bu.shd, re_,ch8d the last of Octo1Jer, the average 
price advanced to $1.35 for the week ending March 2 which equaled tht- .Jrice 
of a yee.r ago. This is the highe3t level rea.chcd since the last week in 
August. 

During the first two m':lnths of the new yecr the •;1celdy weighted aver­
age cash prices of the ma,jor classes of whe t generally have "been somewhat 
more irr~gulRr than aye~ ago, ~ith prices below those of last ye9r except­
ing for No. 2 soft red winLJr ·.vhich has rangt.;d from 9 to 29 cents a1Jove la -=t 
year. No. 2 red winter ::tdv .:meed from $1.47 the first wec:,k of January to $1.61 
the weok ending 1r'3.rch 3. Tho j:1jghf.'r prices of this gre.de of r,·heat compared 
with last yc-1.-c' s prices rcfluct the short soft reel winter whc:~t crop and pre­
sent low· sup:o lies of this class of 'Nhuat. }'rices of No. 2 am1Jor durum have 
ranged from 7 9 to ?.1 cents oelow last year Is })rices which pro1Ja1Jly reflect 

-the materiaDy lar._c;e cro:1 o~ l.qst ye3r cornpsu·e<1 with e. sl:ort crop thn year 
before and to some extent incr~as8d com2etition of other countries since 
durum wheat is on an CXT,JOrt basis. 1hc price of No. 2 hard winter and no. l 
dark northern spring hc.ve been only slightl~r under L:cst yc,~r 1 s prices and 
during one we.:.:l{: in Fo.br11a:ry the price of No. 2 hard rrinter went two cents 
above and eqLJaled lc..st yflar's :9rice at the D('glnning of th.; year. The pro-

- duction of kr.ro. winter last ye?.r was considcra·oly less than tnc yC'ar before 
but considerably more hard red spring vrhed was produced last year. However 
large premiums have buen paid this ycr>r for high protein grades in "both 
classes which may account for t:b.o avorat;e prices l)eing nearly as high as 
last year during the s&ue period. 

In the past two years wheat prices have declined temporarily in the 
latter half of March again turning upward in April. Tht1se declines are 
largely due to the prospl;.)ct for or t:i11:: ::tctun.l i-elease of large Canadian 
supplies by the opening of the I,akcs. L<01.st year the temporary decline was 

.afollowed by a. marked rise culminating about the first of J-une. See charts 
"~rat end of report. 

• 

Future closing prices, since the first of the yerJJ:, have 1Joen ouite 
steady except for 2 rather sharp advance durin~ th~ last half of Fe1Jru3ry 
compared with ste~y and slithtly incre,iGi~:; prices during tho same period 
a ye"'r ago. Chic1..go Mey futures fluctuqtcd 1Jetweon Ol-32 and $1.31 during 
Janu~ry. The price then dropped to $1.30 by tne end of the first week of 
Fe1Jruary, remained tho S<mle a woe~-:: b .. ter then ad van cad to $1.38 "by the end 
of the second week in March, comp::tred wit!: $1.39 .,_year ago. Chic3go May 
futures have r.'3Jlged from 21 cents under Livt?rpool futures. :tt the "beginning 
of the year to 13 cents under on March 8. The spread botween May futures 
at Minneapolis and Winnipeg has bl'en running e~t about nine cents in f<wor 
of Winnipeg since th8 first of the ye~:.r. During the most of January, Me.y 
futures at Winnipeg &~d Liverpool were slightly a1Jove l~st year 1s prices, 
but since then have dropped to a level slightly below • 

' 
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e Wheat: Weighted avor~go price per bushel of rcport~d cash s~1es at 
stated m::trkots, by weeks, Ju1~r l, 1926- lfto.rch 10, 1928 

:All classes and: -----------
No. 2 hard . No. 1 €brk : No. 1 amber No. 2 red . 

Week grades winter :northern spring: durum : winter 
~- ' nix markets : Kansas Ci~y : Minneapolis : Minne&.polis : St.Louis 

fig: 6 : . • ' • • . . ' 
,192 -27,1927-28:1926-27:1927-28:1926-27:1927-28:1926-27:1927-28:1926-27)927-~ . . . .. . ' . . . . ~ 

Cents Cents Cents Cents Cents Cents Cents Cvnts Cents : Cenh1 --
.July 1: 139 144 132 14o 162 153 146 151 137 147 

8: 141 146 131 141 175 158 152 156 139 147 
15! 143 143 139 139 182 160 155 156 144 143 
22& ll+.., ns 137 136 183 156 158 153 143 141 . .) 

29: 140 1~6 136 134 167 161 159 149 141 139 
Aug. 5: 137 134 133 133 167 155 163 152 135 137 

12: 135 139 132 137 164 16o 164 164 133 143 

·~ 
135 1~~8 130 138 157 154 156 161 133 144 
136 137 131 137 156 149 160 143 132 146 

Sept.2: 134 134 131 132 148 144 139 134 133 143 
9: 135 133 128 132 145 143 135 135 134 145 

16: 139 & 128 132 129 150. 136 142 126 136 1~ 
23: 136 126 133 129 151 134 139 122 137 140 

rl ,30: 135 127 137 131 152 1=~6 14~ 123 140 141 
Oc • 7: 137 126 137 132 153 )03: 142 122 139 140 

./ 

14: 137 128 137 131 153 136 145 126 139 14~' 
21: 141 126 140 128 153 137 153 124 141 142 
28: 142 121 141 125 153 131 161 120 141 141 

Nov. 4: 140 123 138 128 149 132 163 121 137 143 
11: 141 126 139 130 150 135 166 130 139 l42 
18: 135 127 134 131 145 133 155 130 134 142 
25: 135 127 136 134 144 134 160 128 13~ 142 

De c. 2 : 137 126 137 132 11+6 134 164 127 138 14o 

-~ 
140 128 139 134 149 137 172 132 139 147 
138 129 137 131 146 137 173 132 137 146 

23: 141 128 138 132 149 138 181 133 136 142 
} 30: l39 128 137 129 147 138 174 135 134 143 
Jan. 6: 137 132 136 136 146 142 172 138 137 147 

13: 139 130 138 132 147 139 166 132 138 149 
20: 138 131 138 134 147 142 163 129 137 153 
27: 140 131 133 132 147 145 1(1 127 137 152 

Feb. 3~ 138 131 137 131 146 143 165 128 138 152 
10: 137 130 13~ 129 146 140 157 126 137 152 
17: 136 131 135 133 146 140 160 127 135 155 
24: 134 134 .J.34 136 146 1~·5 158 129 132 158 

Mar. 3~ 135 : 135 J.35 135 146 145 154 . 133 132 161 • 
11'): 136 ·"'35 146 163., t 133 

. . . . ---- ---- ----------

Division of StatiStical and Historical Rcse::.rch. Compiled from trade 
:Pa:pers of markets s:p0c if i.Cd. 
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ii'BEAtr: blosihg price pc..r bus~..:.1 of futures 1 by weeks 1 

M1rch 16, 1926-27 ~nd 1927-28 
So:ptombor 16-

Chicago . Hinnt.Japolis Uinnipcg Liverpool 

1926-: 1927-; 1926-:1927- 1926- : 1927- 1926- : 1927-
27 : 28 : 27 : 28 27 . 2B 27 28 . 

Cents: Cents: Cents: Cents: Cents : Cents Cents : Cents 
1 December: 

September 16 137 131 142 : 129 132 130 157 1!)1 
23 138 130 142 128 134 130 158 152 
30 141 131 145 128 138 130 159 152 

October 7 137 131 142 129 134 131 ! 160 153 
14 140 132 : 143 129 135 132 166 153 
21 1~t6 123 148 121 145 125 176 150 
28 143 124 145 122 141 125 173 149 

November 4 1~-1 124 144 123 139 : 126 170 148 
11 138 126 141 123 137 127 172 148 
18 133 127 136 124 134 132 165 151 
25 137 128 I 137 124 132 132 167 152 

December 2 140 135 144 130 ~ 138 152 150 
9 139 134 141 130 13Lt 137 151 150 

16 139 130 141 126 133 135 150 148 
23 141 129 142 125 136 135 151 148 
30 138 130 140 127 134 136 149 149 

January 6 139 132 140 128 134 137 148 150 
13 139 131 140 128 134 136 147 150 
20 140 132 141 129 135 137 148 150 
27 142 131 142 1~7 139 136 150 149 

Februftl'y 3 142 130 142 126 139 135 150 147 
10 141 130 141 . 125 138 .. 134 148 146 • . . 
17 141 132 140 : 127 : 139 136' 149 . 148 . 
24 140 135 139 ; 130 139 : 139 : 149 148 

March 2 142 135 : 141 130 : 144 139 152 150 
9 139 138 142 150 

16 136 : 135 140 149 

Division of St~tistical and Historic~1 Roseqxch. Comp~l~d from 
Chicago Daily Trade Bulletin. 
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Wheat t Cash closing price per bush8l at Minneapolis and 
Winnipeg, by weeks, July 2, 1926 - March ll, 1928 

Minneapolis Winnipeg 
Week :No. l dqrk northern No. l northern 

ending 1926-27 1927-28 1926-27 1927-28 

Cents Cents Cents Cents 

July 2 159 150 152 159 
9 172 153 156 163 

16 180 152 162 163 
23 178 149 161 162 
30 167 148 160 162 

Aug. 6 163 143 155 157 
13 159 153 153 ! 163 
20 152 150 152 163 
27 151 1l+7 150 159 

Sept.3 145 143 145 154 
10 142 142 145 152 
17 146 137 145 142 
24 147 137 143 142 

oct. l 147 143 142 142 
8 148 llJ.2 140 142 

15 147 142 139 147 
22 149 1J9 147 147 
29 143 135 147 141 

Nov. 5 146 135 145 141 
12 145 138 145 141 
19 14o 11.~0 140 148 
26 140 141 139 150 

Dec. 3 143 142 135 144 
10 145 144 134 143 
17 143 143 131 139 
24 145 144 135 138 
31 144 144 134 138 

Jan. 7 142 147 133 14o 
14 144 148 134 141 
21 144 148 135 145 
23 145 150 139 144 

Feb. 4 144 149 140 141 
11 144 ll+6 139 140 
18 143 ll~g 139 141 
25 ll.~3 151 140 144 

Mar. 4 142 153 143 145 
ll 143 145 

Division of StatisLic'll and HistoricJl Rese:•.rch. Compiled 
from Minneapolis Daily Market Record. 
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Tho Continont~l Europ~~~-:h~~t s~tuation a/ 

There h~,s buon :J. widcspn;ad r~nc.:n-:11 of "buyinv ~ctivit;y on Conti­
ncntRl Europl:nn i"hc~t m::trkots .following the.: g'-'nor,-._1 quietness of Januc>-ry 
which ho.d extended up to th, lOth or l2tll of Ji'()DP\l<YY ,according to 1. V. 
Stoert: at ]orlin. This rc:n..:;v\al h.:".S b .... cn impol'tant enouch to bring :.lbout 
D. rise in tho..: world whc':l.t prices. Zn.ropta:n millers :l,c;v,, ag..,_in boon forced 
to come into the. m!_crkc t, follo;7ing tht· P' riod of m-ny w.__oks during which 
they h·JJ -::..1ck because of dull flour business and the expectation of lower 
grain prices under the pressure of the new southern hemisphere crop. 
Flour sales are improved and there is a good demand for foreign vrheat. 
It appears that bakers, wholesA-lers and millers have been a·ble to reduce 
flour stocks considerably in recent weeks and that t:ne revival of demand 
has been especially marked in ths case of wheat flour, at least p2rtially 
in reflection of the relatively high price of rye. Dome6tic offers have 
been declining especially in Germany and France, apparently as a result 
partly of spring work and partly from thL o;~ectation of better prices. 

At tho same time th~ market h~s gained some strength from unfavor­
able crop reports in Europe, particularly in Frc.nce, where weather con­
ditions have bovn bad, and also from Russia where there arc rumors of a 
possibility of reduced acrea[e in south~rn Russia. The possibility of 
Russia's having to import wheat this spring has also had some influence, 
but cen be disregarded as of only passing signific~nce. 

The situation with regard to stocks of p;r3in and flour in Conti­
nental Europe has P.n unusunl degree of uncertainty this season because 
of the lack of knowlvdge ~s to the amount of unmillablo gr~in in farmers 
hands. .Actual stocks of whtYt arc undoubtedly much larger them a year 
ag'8J• V'lhen they were prob'1.bly "below norm::cl. Stocks of wheat in tho hands 
of German farmc~s on Janu~ry 15 wore pr~ctically douule those of last 
yc~r, while reports from Franco pnd Italy, and oth~r countries, also 
indicStto lr>rgcr supplies, although probably not as much increased as 
in tho case of Germany. If allowance is made for unmillablo grain, fo1 
reseeding requirements in some se;ct ions, .snd for the probability of a 
larger carryover thD.n the small one of b.st yoa.r, it 3-ppee.rs thst grain 
stocks arc not matori1.lly above norm::tl. Tht: low quality of much of the 
whe:'.t in Northcrn Europe also dotr:.1ct s to so;-ne extent from the sign ifi­
C<:~ncc of stock figures boc!-~uso of the nec<.:ssi ty for increasnd imports 
for mixing purposes. 

While flour stocks arc reported as considerably reduced in re­
cent weeks because of lower milling activity ap.d slow buying, it does 
not appe:u- that they arc actuo..lly low, at le..,st in millers 1 hands. The 
weakness of th~ flour markvt, however, has doubtl~ss resulted in the 
reduction of stocks in the- hMds of wholesal8rs 3.nd b.:::kors. Trade re­
ports now seem much more optimistic os to thv outlook for flour con­
sumption in:the immediate future, the prospects for more stable busi­
ness being materially improved by the renewed firmness and strength 
of the grain market. 
§;r'By Acting Ai,-r-'i-cu--,l't_u_r_n'l;--;C'"_o_m_lm -i'r-, s--;--io-n---=-e-r-, ~oyd V. St cere, ]or lin, Gorm·:my, 
Fobru~ry 27, 1928. Supplemented by cable of March 5· 
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WHEAT, INCLUDING FLrUR: Net imports int~ European importing c~untries 
1924-25 t~ 1926-27 and estimates cf prcbacle imports as indicated 

by production and early trade e~timateo 

Year beginning July 1 Net imncrts reported 
Country :1927-28 estimcte: 

:1924-25:1925-26:1926-27: Minimum: Maximum: Month :1926-27:1927-28 
:Million: Million: Million: Hill ion: Mill ion: :Hill ion: ;,iill ion 
:bushels:bushels:bushels:bushels:bushels: :bushels:pushels 

:July to: 
Great Britain ... : 216 188 217 205 230 Jan, 120 103 
Italy ..... ~ ..... : 96 64 88 95 105 Jan. 41 38 
Germany ••.•••••• : 71 56 93 80 100 Jan, 54 58 
France . ......... : 41 34 53 50 60 Dec, 12 39 
Belgi urn ••••••••• : 39 39 42 40 42 Dec, 18 22 
Netherlands •..•• : 26 27 28 27 29 Jan. 17 19 

23 : 19 : 20 16 18 Jan. ll 10 
22 :.§.:/(22) :§:/(22) (20) (20) E_! E_l 
19 18 19 18 21 Dec. 9 8 
16 15 17 15 16 9./ 4 4 
14 14 17 15 17 Jan. 11 12 

Czechtslovakia .• : 
Greece •..... , ..• : 

~rish Free State: 
91ustria .......... : 

Switzerland ••••• : 
Sweden • ......... : 11 6 6 6 7 Jan. 3 5 
Norway ••.•..•.•• : 5 6 6 5 6 Dec. 3 4 
Denmark ......... : 6 6 7 7 8 Dec. 3 5 

~Finland ••••••••• : 4 : 5 5 4 5 Nov. : 2 2 
~Poland •.•.•••••• :~~1~4~:~d~/~(2L)~~~7~~~2~~~~7~~Ja=n~.~~:d~/~e~/~~~~2~ 

Total above 
countries ••• ~: 623 517 647 f~5 691 '308 3'31 . . . . . 

-a'7-R-oug_h_a_p_p_r_o_x_i-'~-a-t_i_o_n_.__!_E_7 -Nc t ~vai-labl~- f~-r l-9Z;,, ~ ·-:Q:FA~.;_s-t ~nd:--sep-tember 
importr only. d/ Net exp.r. rts. ~/ Less than 500,000 bushels. 

~ Developments since the first of the new year indicate a good import 
business in some of the important deficit countries. In Germany, the con­
tinued heavy im~orts of wheat and the indications that rye imports fr~m now 
on will be relatively smaller, point t0 the possibility that takings of 
foreign wheat between now and the end of June may equal last year's, even 
though this would mean a record disap~earance. German wheat and rye prices 
have been rising since about the first of February. 
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Wheat and :rye prices ~ocr bushed: in Germany, December, 1927, 
to Harch 5, 1928 

Wheat 
Date Hamburg 

----------------------------~------~dlliomestic 
Cents 

1927 -
December 2 . .......•........ : 

7 ...•••.•..••••.•• : 
14. " ............... ; 
21 ................. : 
28 .......•......... : 

1928 -
Jan118..ry. 4 . .. , ............ ": 

ll .......... ~ ...... : 
18 ..... ~ ............ : 
"h 
G v , , , • , • , , , , • , • • , • , : 

February 1 ................. : 

March 

8 .....•......•.... : 
15 e e a •• e 1 e a a'. a 1 e 1 a t: 
22 •... ' ..........•. : 
29 •..••.•.••...•••. : 

5 1 1 1 a 1 • e e 9 e I 1 1 e I 1 e : 

154.3 
152.4 
146.5 
147.2 
147.2 

151.1 
144.6 
143,9 
144,6 

143,3 
141.'3 
143.9 
147.2 
148,5 

150 0 

Rye 
:Berlin 
cLomestic 

Cents 

145.8 
144.0 
138.0 
142,8 
142,8 

145.2 
142.2 
142.2 
142,8 

138.6 
139.1 
140.3 
143.3 
142.8 

148.8 

French imports promise to decline from now on, but t&~ings for the 
season as a w11ole will not differ greatly from last season. T;1cre seems 
to be some possibility, even, that import requirements may provo larger 
than now expected, as reports indicate that considerable reseeding of 
winter damaged grain will be necessary. 

4lt Imports into Italy always. increase heavily in the second half of 
the season, and this year should be no exception, although there is some 
reason to doubt that t&~ings will re~ch the maximum figure given in the 
accompanying estimates. :Buying is now activo in that country. 

The Netherlands and :Belgium l1ave been having relatively heavy 
takings to date and the indications are that requirements during the 
balance of the season will be nearly as important. Dutch and :Belgian 
mill and port stocks aro in no way excessive, There has been a large 
business in :Belgium recently, with speculations chiefly in Manitoba red 
durum. Hollcnd is also buying actively. 

In Ce~tral Europe there are good flour sales with improved business 
in wheat, Rumania is exporting only limited quantities. 
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WHEAT K4.L.ANCES SEASON JULY 1 TO JUNE 3Q 

GEIU/!ANY 

Production ... , ................. ,. 

Net Imports 

July-January .••..•.•..•••.••• 
Fe bru.ary-JUJ..""le • ••••••••••••••. 

11 .Aprarent Utilization" 

Product ton ...... , ............... . 

Net Imports 

July-December •.•••..••.•••••• 
JantJ..C..ry-Jrme . ..••...•... , .... 

".Apparent Utilization" •...•.•••• 

Production ...................... . 

Jt1.ly -tT 3J.luary ...••.•••.......• 
:1ft, bJ""1.1.B.l"' ~r-J1.me . ..... , . , .. , • , , • 

".Apparent Utilization'! •..•....•.• 

CZECHOSIJOVAf{I.A 

Production ... , ....... , .......... . 

Ne·t Imports 

July-December •••••••••••••••• 
January-June. , , , ••• , ••••••• , , 

".Apparent Utilization" ••.••••••• 

1926-27 
1,000 bushels 

95,429 

53,884 
39,532 

188,845 

231,76? 

12,981 
43,934 

288,682 

221,243 

40,822 
47,274 

309,3'39 

34,130 

11,464 
7,091 

52,685 

1927-28 
1,000 bushels 

120,521 

57,82'3 
23,000 - 42,000 

201,000 - 220,000 

284,355 

39,113 
11 1 000 - 21. 000 

334,000 - 344,000 

195,808 

38,419 
57,000 - 6?,000 

291,000 - 301,000 

37,870 

10,472 
6,0'37 - 8,000 

54,000 - 55,000 
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WHEAT :BAL.A1TCES SEASON JULY 1 TO JUNE 30, CONT 1 D 

BELGIUM 

Prod.uction .. . · .................. . 

Net Imoorts 

July-December •.•.....•••••.• 
Janu.a.ry-June . ... , .......... . 

"Apparent consumptionrr •.••••••• 

POLA..."'D 

Production ......... , ... , ........ . 

Net IrrrDorts 

July-January .•• , , • , .•.•.•... 
February-June ••••..•.••..... 

"Apparent consumption'! ••..••••.• 

HOLLAND 

Production ............ .... , .... . 

Net Imports 

Jilly-Jan"tl.Ctry • ................. 
Fe bruary-Ju..."le ••• , ••• , • , ••••. 

11 Apj?arent Consumption 11 ••••••••• 

1926-27 
1 , 000 bushels 

12,801 

18,241 
23,857 

42,098 

47,080 

( -16) 
7 514 

54,578 

5,487 

16,433 
11,118 

33,038 

Winter wbeat area and conditions 

1927-28 
1,000 bushels 

14,449 

22,355 
18,000- 20,000 

54,000 - 56,000 

54,229 

2,484 
0 - 4, 500 

57' 000 - 61 ' 000 

5,096 

19,0ll 
8,000 - 10,000 

Total winter wheat acreage for 14 countries reported to date amounts 
to 124,174,000 acres, which is 4 per cent above the acreage in those coun­
tries last year when they included 51 per cent of the estimated total world 
winter and spring acreage exclusive of Russia and China, The increase is 
largely in the United States, which has increased the o.mount sown by 10 per 
cent over last year, The total acreage reported for foreign countries is 
76,277,000 acres, which is only 348,000 acres of 0,5 per cent greater than 
that sovm for the 1927 harvest. 



WH-11 - 18 -

It is too early as yet to form cmy accurate op1n1.on on the size of 
the harvest of this \7inter crop, but early prospects point to no material 
change in production. In the United States abandonment would have to be 
heavy or spring growing conditions poor to offset the effect of the 10 per 
cent increase in winter acreage, esrecially since the abnndonm3nt of 12.9 
per cent of the winter acreage last yeo..r was slightly above the 10 year 
average of 12.35 per cent of the fall seGd~ng~ .. Growing conditions about 
equal to the average in the 13 foreign countries reporting acreage would 
produce a crop of about 1,034 million bushels, compared with about 1,055 
million last year, when the world total winter and sprint; crop was 3, 539 
million bushels exclusive of Russia and China. 

Conditions this winter appear to be somewhat less favorable than 
those of last year, especially in France, Germany and Poland, where frost 
has done some ~amage. In Franco the condition of the crop in January was 
equal to that of last year, about 1 per cent above the 10 year average. 
This would seem to indicate no extensive frost damage in December, but the 
frost damage will more probably show up in a later downward revision of 
area rather than in condition of the standing crop. Poland is reported as 
having lost some winter wheat area through winter killings, and frost is 
believed to have caused some drumagc in Germany also. ~ne crop is generally 
satisfactory in the Danubian covntrios, except .A.ustrio. and Czechoslovakia, 
which are not important wheat producers. Italy reports excellent con­
ditions with the possible exception of slight frost damage in the north, 
whereas last year conditions were favorable except for drought in the 
south. No definite report of total wheat acreage is published s.s yet for 
Italy, but in 8 provinces which last year accounted for about three-fifths 
of tho total Italian wheat area, an increase of 10 per cent is reported 
this year. 

There has been some delay in preparation of the soil for spring 
sowing in some parts of Europe, but reports to date do not indicate that 
it has been greater than usual for Europe as a whole. In North Africa e conditions appeo.r to be satisfactory except for wet \"leather in parts of 
Algeria. Last year conditions had been unfavorable enrly in the season, 
but improved materially later, resulting in good yields. 

Russ.ia.n new crop prospects o.re in considernble doubt with reports 
conflicting. It seems probable that the winter ~heat area will be little 
if any larger th~1 last year, considering the absndonment of winter killed 
areas, and many reports point to a decrease in Ukraine, North Caucasus and 
the Volga regions, where wheat is nn important winter ccre~l. Tho condi­
tion of winter crops when they ~ent under snow cover was below last year 
in the country as a whole, and especially in the Ukraine and North 
Caucasus. Seed shortage may hamper the State Planning Board in its 
effort to increase the SJJring sowing. 
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CEREAL CROPS: Acreage and production, average 1909-191'3, annual 
1924-1928 

Crop and countries re- • 
porting area in 1928 §:./: 

AREA 
WINTER VIHEAT . . 

United States, .•• ,,, .••• ,: 
Cana.da • ......•.... , ..... , : 
Europe ( 7) .. , .......... .... : 
North Africa (3) ... , ..... : 
Asia (2) ....... ~·········: 

Total 14 countries •.•• : 

WINTER RYE 

Ave!, age 
1909-
1913 
1,000 
acres 

28,382 
1' 019 

40,553 
6,531 

291354 
1051 839 

1925 

1,000 
~ 

31., 269 
794 

37,694 
7,686 

31,910 
109.353 

Harvest _;yea.r :Percent 
: 1928 

1926 1927 1928 :is of 
: 1927 

1,000 1,000 1,000 :Percent 
acres acres ~ 

39,887 43,465 47,897 ll0,2 
1,008 979 1,009 103 ,l 

37' 660 '36, 511 37,296 102,2 
7,957 7,059 7,216 102,2 

30,600 31,380 30:756 98.0 
117' 112 119,394 1241174 104.0 

United States •.••••.••••• : 2,236 3,974 3,578 3,670 3,802 103,6 
Canada, •••••••••.•••••••• : 117 832 737 586 542 92~5 
:F4tope ( 7) .... , .. , ...... , : ---::2:-::2::..~1 ..:::2:=.32:;::..., --!.---=-1~9 .1..!• 6~2:.::::0:.-!..__.-.!1'-':::9_._, ~33:::.:9~__,1~9:-s·~4~6-::-0___:__-::-2~0c1 2::-':5'-::4'--'-----:lo.:0:-::4~~-=--1 

Total 9 countries, .•.• : 24,585 24,426 23,654 23,716: 24,598 103,7 

Crop and co~~tries re­
porting product 1924 

1,000 
oushels 

1925 1926 -: 1927 

:Percent 
: 1927 
:is of 

1,000 1,000 1,000 :Pe,1;cent 
oushel s oushe1s bushels 

• • • • • -. :J;.; 

United States, ........... : 690,108; 864,428; 676,429; 831,040; 871,691;~,9 
Canada, •••••••.•••.• ~ •••• : 197,119: 262,097: 395 1475: 407,136: 440,025:J!0~.l 

North •. ,merica ( 4) •••.• : 898,908:1.137, llO: 1, 081,494:1.248, 709: l. 323, 455:_~ 
Europe (27) •• ,, •••• , •.••• : 1. 346,573:1,049, 767: L 389,568:1.206,642::1.262, 0~ 
4ti~c~5~4) •..•••.••••..•• ~ 3~~.046: 85 1 ~12: ~~4,55§: 89,~~: 34: · 
'§'ou'thhn 'E:em:iS:Pnete; •3 · • ·: · ~ 13 : 411 no: 5 41 : .:;s1 J. ,;:,: IP . 

. auntries prev, ,r:rt'd. : 244,073: 365,605: 315,669: 391,652: 36~,719: ~~2.6 
~on of South A1r1ca,,,,: 6,034: 7.132: 7,844: 9,029: b 1 605: ·-73.2 

Southern Hemisphere(4): 250 110?: 372,737: 323,513: 400,681; 369 1324: _22.2 
Total aoove COTh~- : : : : 

tries (44) •.•••.•• ,,:2,981.765;3,056,636:3,284,553;3,327,184:3,450,633: 103.7 
Est. world total excl.: · 

Russia and China,.,.: 3, 041, 000:3,141,000: 3, 389,000:3,421.000:3, 539,000: 103 .4 

RYE 

United States •••••••••••• : 36,093: 65,466: 46,456: "10, 795: 58, 572: 143,6 
Canada • .•.•••.••..•• · ..•.• : 2,094: 13,751: 9' 158: 12,179: 14,951: 122.8 
Europe ( 24 ) .............. J 976,496: 651,091: 938,135: 745,817; 796, 615: 106.8 
Argent ina • ..........••... : 640: 1. 457: 4, 733: 3.268: 6,693: 204.8 

Total above countries . . 
( 27) ........ •••• , •• :!,015,323: 731, 765: 998.482; 802,0l29: 876,831: 1 ()9 .3 

e Est. world tot.:1l e:iccl.: : : 

Russia and China,, •• : 1, Ot:;5, 000: 742,000:~,012,000: 812, ooo: 887,0001 109.2 

§:./ Figures in parenthesis indicate the numoer of countries included. 



,NH.-11 ... ~0 -

'TiiEAT: Sur:ur.ary of s tati 1 tics, 192G ~:end 1927 

Production: 

Est· world excl. Russia and China .••.....•...... 
44 countries reporting to date, excl. Russia .... 
Europe, exclu.dir~g RusBiA., 8? ':•""n Lr:·i "'fl , . • • 

Russia 
··········~········~······················ 

United States ...••..........•.....•............. 
Canada 
Argent i ~~. : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
Australia ................................. ~ .. ·-~ ... -- .... . 

Carryover at beginning of crop year: 
United States, July l ...•••..••.. , ..........•... 
Canada, Jul~· 31 .•....•. , .....•.............. ·. · • 
Argentina, January 1 .•.......................... 
.Auctralia, Ja:mary 1 .•.............•............ 

Trade movement beginning July 1: 
United States exports to March 3 less imports 

through January . • . . . . . . . . . . . . . • . . . . . · .. 
Ca..."'ladn,i'lxports through February l8ss impurts 

through September .........•............ 
Argentina, exports to March 3 .................•. 
.Australia, exports to March 3 ..•...............• 
Imports of importh.g countries reported to date 

Supplies on hand and i~terior distribution -
United Stat0s -

...,a.rm stocl::s, 1!arch 1 and visible supply March 3 
11lill grindings, ,July l to February 29 ...••.•.• 

Canada 
Receipts a.t country elevators and :platform h>Ptii.--: 

in,-ss to Febru~ry 29 ....••..•.•.•.••..•• 
Visible supply western Gr~in Division, March 2 
Stocks et Ft. WilliPm-Pt . .Artl~ur, Vancouver 

and Prince Rupert ••........•..........• 
Receipts, l't. Willimn-Pt. Artbur, Va11couver 

and Prince mpert, .August 1 to !!.larch 2 
Shipments, Ft. Williau-Pt • .Arthur, Vancou>"er 

end Prince Rupert, August l to i.:arch 2 
.Argentina -

Exportable surplus Harch 3 •.•.•....•.••...•.•. 
AustraliB. -

Export.?tble surplus March 3 •••.....•.••..••...• 
Ensland and Wales -

Stocks on farms, Jcmuary 1 ..•••.•....•......•• 
Port stocks and ~float for U:1i ted Kingdom 

'bt~ rch 3 .. _ ............................ . 
Geroany -

Total stocks on farras, January 15 
Stocks a.vailable for s[l.le Jmmary 

~ Preliminary estimnte. 

15 ~ ........ . 

. . --
; _l , 000 bus .. ; ~ :!: , 000 _'c~ 

3,431 '000: 
3,327,184: 
1 '."0(). (1,.,.,; 

3 ~39 0L"l1 

'~ ' ~,.. 

3 7 45J 7 f-L'._) 

1 ., ~62 ,l"'-±:=: 

809' 6f<): 
831,040: 
407,136: 
220' 827: 
l h(), 087: 

98,000: 
35,600:§} 
35,339:a/ -. 

--- ·- -: aj 

1G0,439': 

194,951: 
59,757: 
47,320: 

308,000: 

190,355: 
391,000: 

30:),422: 
97' 268: 

53,491: 

232' 90·1: 

197,682: 

1.:58,000: 

91,000: 

20' 860: 

75,900: 

29,127: 
27,696: 

749' 5fll 
871 1 69"c 
440, C\3S 
238, 83:::; 
h'9, L'00 

1.:;4,000 
~30,000) 
~16,000) 
(4,000) 

165,415 

189' 148 
92,812 
41,891 

331,000 

207,956 
387,000 

249,962 
120,938 

70,518 

264,036 

223,071 

124,000 

56,000 

25,700 

77,600 

51,439 
41,589 



WHEAT: PRICE OF ALL CLASSES AND GRADES AT SIX MARKETS 
CENTS - 1925-26-1927-28 
~R ~--~~~--~,----~J----~,--.~,~--~--~----~--~--~~--~--. 

BUSHEL WEIGHTED WEEKLY AVERAGE CASH PRICES 

190 
(Week ending F'riday) 

-1925-26 Crop year 
-·=-1926-27 Crop yeor 

ISO 1----t--- -1927-28 Crop year 

170 

160 

ISO 

t40 

130 

120 

t I 0 LJJ IJIJ lllJJ I J I I I IJJJUlJJ JJlJ~JJ IJJJJ J I I J IJJUJ~ 
<JULY AUG. SEPT. OCT. NOV. DEC. JAN. fEB. MAR. APR. MAY JUNE 

U.S. DEPMmiENT OF AGRICUL1'URE BUREAU Of' AGRICULTURAL ECONOMICS 
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JULY AUG. SEPT. OCT. NOV. DEC. JAN. FEB. MAR. APR. MAY JUNE 

U.S. DEPARTMENT OF AGRICULTURE 
BUREAU Of' ~LnJRAL ECONOMICS 



WH-11 

WHEAT: PRICE OF No.2 AMBER DURU.M AT MINNEAPOLIS 
1925-26-1927-28 

CENTS 
PER 

BUSHEL I I I I I I 
WEIGHTED WEEKLY AVERAGE CASH PRICES 

190 f----+---' Weekending Friday) 

-1925-26 Crop year 
-·-1926 -27 Crop year 

180 

170 

160 

ISO 

140 

130 

120 

t----+--- -1927 -28 Crop year --J---;'\- -·---+--~---+----If----+--~ 

I / . 
I i l '-~. 

[ I \--,\ ·-
. I \ .. I ./\ ~· ,, ., 

. ~· .~ . .~ /; 

,.---/7(/_/_··r "' ; i/ ' I . I ... -~,.: ,,-.~-·,.·-+~·-""'~--,.-+-, \i A ....... , .. 
r(~/ , --\ I ~- . I -· -

~J / J_ . '\~ ---v 
\' • .-./ v 

~--+----.,,.,~,-v /i ,--./~ I 

~~1'-7 ~~ 
!-----~--+--

II 0 !-j I J J 1 I L 1 I l I I l J L I I 1 I J I L J l 1 T T l I 1 I I I I L J 1 I' J 1 I I 11 1 I 

JULY AUG. SEPT. OCT. NOV DEC. JAN. FEB. MAR. APR. MAY JUNE 

U.S. DEPARJ'MENTOF AGRICULTURE 



e 
WH-il 

WHEAT: PRICE OF NO.I DARK NORTHERN SPRING AT MINNEAPOLIS 
1925-26-1927-.28 

CENTS 
PER 

BUSHEL 

190 

ISO 

170 

160 

150 

140 

130 

120 

..... ---

110 

WEIGHTED WEEKLY AVERAGE CASH PRICES . 
( Week ending Friday ) 

JULY AUG. SEPT. OCT. NOV. DEC. JAN. FEB. MAR. APR. MAY JUNE 

•.J.S. DEPNmENT OF NiiiCULlURE IUREAU Of' AGIIICULTURAL ECONOIIICS 



120 

II 0 

e· 
WHEAT: PR~E OF N0.2 HARD WI~ER AT KANSAS CITY 

1925-26-1927-28 

I 

I . 
j Jil I I I I I 1 I I I I I I I I I TTTT TTTTTII IJ I I I IJll I I I l~ll 

JULY AUG. SEPT. OCT. NOV. DEC. JAN. F'EB. MAR. APR. MAY JUNE 
!J.S. DEPARTMENT Of AGRICULTUIE 



\ 

WHEAT: RECEIPTS AT 13 PRIMARY MARKETS, 1925-26-1927-28 
Bl,JSHELS 

MILLIONS 
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U.S. DEPARTMENT OF AGRICULTURE BUREAU OF AGRICULTURAL ECONOMICS 
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