
.e 

F. S. 
WH-14 

UNITED STATES DEPAB.T1~E.NT OF AGRICULTURE 
Bureau of Agricultural Economics 

Washington 

FOREIGN lJEHS ON lffiEAT 
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Advancing wheat prices together with a good Continental Euronean 
demand ane :favbrable for marketing the rt..>mainder of our P;mort surplus 
of hard winter 1md hard red spring wheat. The increased vrLP.at su:I11lus in 
Canada as compared to last year is offset by reduced surnluses in the 
Southern Hemisphere, the Balkans, and Russia. Prices are advancing in 
foreign markets as well as in the United St,~tes vrhere the averAge of all 
wheat prices is now higher than in the corresnonding month last year for 
the first t me since August. Unfavorable grovring conditions for the new 
crop both in the United States and northern Europe are strengthening 
factors. 

The estimated world supply of wheat shovrs little chanse during the 
past month. Production in 46 countries exclusive of Russia amounts to 
3,485 million bushels which is 4.0 per cent above the 3 1352 million pro­
duced by them in 1926. Total supnlies of grain renorted in the L_k prin­
ci-pal exporting countries are somerrhat larger than at the s&ue time last 
year. The United States visible supnly on March 31 nas 73 million bush­
els, which is 19 million bushels greater than at the same time last yePJr. 
Canadian visible supply on March 31 was 144 million against 109 million 
a year ago. The supnlJT in the Vlestern Grain Division on ~1arch 30 rra~ 120 
million bushels, or 23 million greater than in the preceding year. This 
increase in the North American visible supply is partially offset by de­
creases in the indicated exportable surpluses in Argentina. Australia and 
Europe. The exportable surplus in Argentina on April 12 is estimated to 
be 27 million bushels belovJ that of a year ago 'and the surylus in Austrnlia 
on April 1 is Astir!lated to be about 10 million belO"'. There is no nrosnect 
.,f any significant export from Russia for the balnnce of the yeRr, ~-rhere­
as last year therP. were 8 million bushels shipnPd out 'oetvreen April 1 and 
June 30. Net exports since the beginning of the season qs far as they are 
reported for all important exporting countries amount to 604 million bush­
els corrpared with 613 million for the same ueriod last year. 

LatP.st rP.ports of wheat inmorts into Euronean countries since the 
firs.t of July total 371 million ~shels, rrhich is only 12 million ab,we 
tAkings in thP. corresnonding period last year. Denletion of domestic 
European stock's, thP. grovring scl'trcity ,and incrnasing prices of r;;-e and _ 
Mme crmcern over the 1928 crop caused by yrinter killin~s and ~;.- tl1fl <'Ola 
w·oather in Harch 1'rhich dela~·ed spring sowing:, are all factors st imul<=tt ing 
purchases and now seem to indicate that the Euronean demAnd for tl!P. bal­
u.~B-(\f the seas)n, with thfl possible exception of France, may closel~r 
apuroxime~t e thP. hie;h figures for the corr~spcmd. ing period ~f last year. 
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New crop production prospects are beginning to be an important 
factor in the market. Low con~ition in the United States and unfavorable 
conditions in parts of Europe may offset to a considerable extent increases 
in area of seedings. The total area seeded Rs reported to date amounts 
to a little more than one-half of the worldfs total wheat crop and is about 
4 per cent greater than last year. A large part of this incr-ease, ho1'Tever, 
is in the United States and ~ch of it may be eliminated by abandonment. 
The April 1 condition is about as bad as im 1925 ~hen about 20 per cent 
of the fall seRded area was abandoned. Nine European countries rRuort a 
total increase of 1.6 per cent over last year but- the area seeded in these 
countries is still less than in 1926. ~he significance of the reported 
increase in Russia is sub,iect to modification by c.ondit ion and aoandon­
ment. India may be harvesting a crop slight lJr larger than last year but 
the increase, if any, vrill not be a significant factor in the vrorld 1 s 
markets. 

Canadian supplies larger 

~ 

Condit ions around Sault Ste. Harie were 
favorable on April 5 for an early break up of the remaining ice Rnd navi­
gation Tias then expected to open about April 15. The cold veather 
t!iin-<ee ' April 5 vri],;l. retard the opening, however. Th8 averE~ge dRte of 
cpening at Sault Ste. Marie is .April 20. Trade reports stated that LAlce 
Huron and the St. Clair river ITere free from ice by April 4. No report 
is so far available this spring for Lake Superior. Navigation at Fort 
William-Port Arthur usually starts about 5 days later than at Sault Ste. 
Marie. Last year navigation began at Fort William-Port Arthur on April 
14 and the year before on May 3. Shipuing Pas expected to start at 
Montreal on April 13 1.vhich is earlier than usual. Under the terms of an 
agreement concluded between the principal lake carriers last December no 
contracts were to be made calling for shipments of grain before May 1. 
On April 7 the Unit~d States Department of Justice announced that ape­
tition for an in,junction had been filed in the United States Court at 
Cleveland in an effort to annul this agreement. With the Canadian sur­
plus larger than usual, a shortening of the possible exporting season 
may cut down the 81!10unt of '1heat to be shipped out between now and June 
30. Present indications are for a considerable increase in surnlus avail­
able for shipment from Canada the oalnnce of the season over shipments 
for this period last year: Total Canadian stocks renortPd in store on 
March 23, which does not include farm stocks or stocks in mills, were 
154 million bushels compared with 115 f'lillion last year and 107 million 
the year before., Figures just received on total stocks apnear on pAge 6. 

Australian surnlus reduced 

The Australian official estimate of production remains at 109 
rnillion bushels compared with 161 last year. A more recent estimAte from 
a correspondent of this Bureau in S~rdney, based on deliveries from farm-
ers, ulaces the crop between 104 and 110 million bushels. This corresnondent 
reports thRt deliveries froM farMers at country railway stations had been 
completed by Harch 6. the date of his renort. The fair aYerage quality 
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standard fixed by the various Chambers of Commerce, he says. varies in 
the different states from 60-lf4 to 62 pounds natural weight. It is 
good dry l'!lilling Ph eat, he rP.port s. and being a white wheat is likely 
to have attention in the international l'!larkets because of its condition 
and dryness • 

.Australian shipm.rmt s from January 1 to Harch 30 this year were 
26.5 million bushels compared with 64 million for the sarn.e period last 
year. Assuuing a carryover of 4: million bushels and allowing for a 
dom.est ic consumption of 45 million bushels, this would leave an export­
able surplus for the remainder of the calendar year of 41 million bush­
els compared with a corresnonding figure of 51 million last year. The 
amount shipped out last year betvieen April l and June 30 vvas 28 million 
bushels. The present prospect this year is for a free movement of sur­
plus in the next few months. Our Sydney correspondent expects that if 
intP.rnational nheat prices reach $1.67 to ~1.70 a bushel, Australian 
growers V'ill sell the balance of their crop pretty freely vrhile if in­
ternational -prices do not go above :Pl.58 it vrill be shipped out slowly 
throughout the reP1ainder of the year. , On March 21 .. the latest date 
available, Australian nheat was quoted at Liverpool at ~1. 667 a bushel. 
At prevailing freights our corres1)0ndent re-ports a -price of $1.67 c. i. f., 
would be equivalent t~ about ~1.52 at country stations. Freight rates 
for full cargoes at the time of the rAnort vrere offering at around 21.2 
cents a bushel and a fe>! charters had been arranged. Parcel freiglJ.ts 
V'ere plentiful at 19.6 cents. There VTas a -prosnect of freight rates 
falling slightly during the next few months·. " 

Argentine surolus smaller 

Total exports from Argentina from January 1 to April 7 amount to 
87 million bushels conpared to 67 ~illion for the sruue period last year. 
Allowing a domestic consumption of 77 million bushels and assur::1ing a 
carryover of 15 million bushels into the new crop year and an ex-port of 
6 million bushels from April 8 to 12t this would leave a surplus of 83 
million bushels for export the balance of the calendar year cOJmared with 
the official estiMate ·of 110 million last year. The exnorts froP1 A-pril 1 
through June last year were 56 million bushels. 

).928 1rheat area and conditions 

Total winter ~heat acreage for 16 countries reported to date, P.X­
clusive of Russia, ia 137,680,000 acres, which is still 4 per cent greater 
than the area reported for the sarne countries last year when they accounted 
for 56 per cent of the total world winter and spring acreage excb1sive of 
Russia. The total winter wheat acreage of the 15 foreibn countries reryort­
ing is 89,783,000 acres, or only 1.4, per cent above winter acreage for those 
countries last year. An estimate of Russian winter wheat acreage is also 
now available, 27,794,000 acres, t7hich is 2.7 per cent above-last ;rear's 
acrAage, but offset by a decrease in rye acreag~. 

Early condition rer>orts continue to indicate little change in the 
size of the wintRr wheat cron as cornnarPd with last year, but the nlaJlt is 
not yet advanced enough to forn the basis for any actual estimatio~ of the 
harvest. The con<'!.ition of v:inter vrheat in the United States on April 1 is 
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68.8 per cent of no:rnal cor11pared with 84.5 per cent at this tinA last yeA.r. 
The official report of the anount of area abandoned vJill not be available 
until Hay 9. 

In Europe there VIas a cold wave about thG r.1iddle of Liarch vrhich is 
believed to have caused some additional d&rnage to the growing crop. Con­
ditions ;=mpear to continu") poorer than last year in Northern Europe which 
is at least uart ially oalAUced -~y good conditions in the south, leading to 
early indications of a crop for Eu.rop,; outside of Russia not far fror1 that 
of last year. The condition of the Gernan crou on Ap:::-il 1 v'as only 84 per 
cent of the 10 year average cor.:mared vrith 109 T)8r cent at that time last 
year. Conditions in southern Italy where d,_uuq is grown are excellent, 
WherAas last year drought vras being felt. For Russia the situation is un­
certain. It is genr::rally reported that there has bPen more or loss winter 
killing but the Connissartat· of .Agriculture states that the condition of 
winter cereals is favorable in the greater part of tho country. Losses 
are reported in Ukraine and Cri~1ea. 

li.eports available for lJorth Jurica are favorable to a crou as large 
as last year in the three countries where durnn is aJl importandl part of 
the crop. 

India's second estina.te of acrer>ge. of 31,332,000 acres, is 0.5 per 
cent above the corresnonding est irnate for last yeai·. Condit ions of the grow~ 
ing crop appear to be about average, whereas last year the yield per acre 
was slightly below the lO~year average. The first estimate of production 
in the Punjab, >rhich grows about a third of the Indian crop, is 123,568,000 
bushels compared with a crop of 128,091,000 last year, but the Pu.njab acre­
age was also less than last year 1 s. 

~ork on the spring crop has been delayed in Europe by cold weather 
in March. In Canada the arJount of fall ploughing last yell "'as sw.all con­
pared vrith the average, but thr; total vras greater than in the preceding fall, 
amounting to 28 per cent of the area intended for 1928 crops, compared ;<rith 
20 per cent for 1927 crops and 26 per cent for 1926 crops. Seeding v1as 
general in Alberta thA first week -in 11.pril, which gives uromise of an early 
corrrp1et ion of seeding. Last year only 10 per cent of the spring wheat area 
of that nrovince was completed in Auril. In Russia sowing of spring cer­
eals has begun in the south, but the government has difficulty in sunply-
ing implements in sol':le districts. It also has a problel'1 in coping 1"7ith 
the efforts of the rich p8asants to reduce acreat;e. 

Heather conditions up to the first wed: in Harch were favorable to 
an increased .Aust ralinn acroage for the ne"l" crop for which seeding 1vill be­
gin in "!11ay. A continuance of these favorable conditions V'ill not necessar~ 
ily result in increased acreage, according to a Sydney correspondent of this 
Bureau, since wheat groi"ers ,·~ener81l~r c:trr=o carr7in,s a fair number of sheen, 
and have found wool more pro:fitai.lle: than wheat the nast two years. 

Abandonr.ent of r•inter \7heat in United States 

,. Based on the reln.tionsbip bet~'een the Decel':lber and April 1 conditions 
of the vrinter VTheat crop and abandonment as reported on Hay 1, this year's 
abandonMent. will be heavy as compared with the last tV?o ·years and th8 ten 
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year aver3-ge and a;Jproxir'lately tr..e sane as in 1925 when the ab:mdonnr:mt V-as 
21.6 per cent of th8 acreage sov1n ir. tl:e fall of 1924. This assu.rapt ion is 
be,sed on thP: estiMate secured by using the r.1ethod described in the December 
1925 issuFJ of CrOJ)S and MarkPts, to esti:nate the probable aba."l.donment 9;f 
winter wheat before thG abandonwent report of thFJ DepartmPnt of Agriculture 
as of Hay l is available. This e'stinate doAs not ta){e into account the in­
flu8nce of April w~ather conditions ~hich micht increase or decrease the act­
ual nbandonr.0.ent as compared nith that est:l-mated from the condition reports of 
Decenber and April l. ~The DeceMber 1 conQition last year was 86 per cent of 
a nornal as ccmpared vrith 81.8 ner ce::1t the year before and 81 per cent in 
1925. The April 1 condition th'is year 'Yas 68.9 per cent as compared 1J7ith 
84.5 per cent last yRar and 68.7 nor cent in 1925, ~hich makes the April 1 
condition this year practically the same as in 1925. Should the abandonment 
be as large as in 1925, the acreage renaining to be harvRsted would be 
approxinately the sar:1e as last year. 

The table b?-low shovvs thR method of estimating the probable abandonment 
and a comparison of estimated abandonment with actual abandonment figures. 

Formula: 
December 1 condition x .178 + 59.68 

% abandonment 
April 1 condition x 0.775 = 

l 2 4 5 6 
Add :Est iL1ate: Actual 

Year :Cond. DAc. l prev. _Y"3ar! 59.68: Apr. l condition : (3-5) :abandonment 
Per cent :;~ .178 to(2):Per cent~:c 0.775 :Per cent:Per cent 

1925 . 81.0 14.42 !7'1:.10 68.7 50.24 20.9 21.6 . . . 
1926 ... : 82.6 1LJo. 7(') :74.38 8L_i,l 65.18 9.2 7.3 
1927 ... : 81.8 1·L56 ! 7L_,, 24 8L_c, 5 65 .•±9 8. 75 12.9 
1928 ... : 86.0 '1 68.8 

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

WHEAT: Inspections in the vrestern grain division of Canada, 
1920-2~ to 1927-28 

PercentRge of total cars inspected graded 
August 1:... Hnrch 31 August 1 ~Tuly 31 

Year : Total :TotRl 
No. 1 No. 2 No. 3 : first No. 1 No. 2 No. 3 :first 3 

:Northern :Northern :Nort!1Arn :3 grades :northern :northern :l'Torthern :grades 
:Per cent:Fer cent:Per cent:Per cent:Per.cent:Per cent:Per cent:Per cent ----- ----- . 

1923-24: 38.3 25.0 22.1 85.4 37.3 25.7 22.7 85.7 
lQ24-2b: 19.7 18, Ll, 18.6 56.7 19.5 18.3 18.6 56.4 
1g25-26: 23.0 27.0 10.5 63.5 22.4 27.0 lo. 8 63.2 
1?26-27: 10.3 18.6 lJ ro .v 37.2 9.2 1?.7 8.0 34.9 
1927-28: 1.2 9.3 2LJ:. 7 35.2 

Board of Grain Coffii'liss ioners, 1/ inn ineg. 



• 

( 

WH-14 - 6 -

Ca:nadian stocks and exnort s 

Total stocks of Canadian vrheat in all posit ions on March 31, in­
cluding Canadian wheat in the United Stntes amounted to 219 546 000 bush­
els vrhich is 45,164,000 bushels greR.ter than R.t .the same tir~1A l~st year 
and 17,053,000 1R.rgcr thaXJ. on Harch 31, 1924 follov1ing the record crop of 
474. million bushels in 1923. b the past five years the exports from 
Apn.l 1 to .June 30 have varied between 31 and 42 -per cent of the total 
stocks on Harch l. · 

Canadian \lheat Production, Stocks on iVlarch 31 and E.."'qJorts April 1 -
June 30 following crops of 1922 to 1927 

: Sto~ks on fo1lo'iling Marcb31: Exports follo~ing April 
to Ju..YJ.e 30 

C:rop :Product ion= Farm =Total stocks : 
:all positions :Per cent Year Stocks Tot·al 
: including amount :.of 5~ocks 
: farm stocks : Harch 31 

1,000 1,000 1,000 1,000 Per cent 
bushels bushels bushels bushels 

1922 ............ 399,786 5~. 771 139,788 50,021 36 
1923 . 474~199 70,755 202,493 84,215 42 . .. . .. .. . . 
1924 . 262,097 39,225 121,084 37,668 31 .. . .. . . . . 
lq25 .... " . " 395,475 50,878 161,376 63,255 39 
1926 .......... 407,136 51,366 174,382 74,042 42 
1927 . 4<-10,025 219,546 . . . . . .. .. 

Int ernat iona1 trade in dururn wheat 

Exports of United States durun1 through Canada from July 1 to Feb­
ruary 29 anount to 14,489,000 bushels conpared with 17,254,000 for that Alt period last year. Exports from United States ports as indicated by in-

. spect ions for export were considerably larger through January than last 
year, so that total indicated exports of United States durum as far as 
reported are 16,727,000 bushels or only 1,082,000 less than for the corre·­
sponding period last year. Inspect ions of Canadian durum through Harch 
are larger than last year, amounting to'l3,185,000 bnshels, cor.1pared vrith 
12,512,000 in 1926-27. Russian durwm exoorts as indicated by imports into 
Italy have been small up to January 1, amounting to only 174,000 bushels 
compA.red nith 85L.t ,000 for the sane period last year. Algeria had eJ..'lJOrted 

·2,345.000 bushels of durur1 up to the first of JanuarY compa.red '17ith 
1,697t000 in 1926-27. Total Italian im-ports of dururn to the first of 
Ja:nuary w~:;-_e .9.811,000 bushels compared with 8,550,000 last year. See 
tables on page 7. 

1 
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DURm~ \iHEAT: Inspect ions ancl trade in specified countries, years beginning 
July 1, 1925-26, 1926-27; months reported 1927-28 and Parlier years 

Country and mmrement 
Year beginning : 

Jul•r 1 .Ano1mts reported for 

1925-2§ : 1926-2?: Honths :1925-26 :1926-27 :1927-28 
EXPORTING COUNTRIES 

United States -
Inspections in U.S. ~/ 
Inspections in Canada, 

1~000 : 1,000 : : 1,000 : 1,000 : 1,000 
bushels :bushels: :bushels :~~shels :bushels 

4,170 611 :Julir-Jan: 279 555 2,238 

Eastern Division ....• : 22,802 :19;108 :Julv-Feb: 13,716 
Total U.S. vrheat .... : 27,069 :19,996 1.:3,995 

Canada- : 
Inspections in lfestern : 
Divis ion E./ •......... : 7,512 :13,047 :Jul;r-Mch: 

Russia, imports into : 
Italy ................. : 1, 656 : 
France £./ ............. :&,j (81): 

Algeri?. •.........•.•.•.. :f/ ( 5, 655) : 

IMPORTiliG OOUNTlUES 

2,534 :July-Dec: 
481 :July-Se-p: 

1,770 :July-Dec: 

Italy, total hJports •••• ~ 16,049 :20,419 :July-Dec: 
France- : : : : 

Total imports ........• :g_f(4,694): 9,804: :July~Sep: 
Imports for consur.1~tion:gj(3,257): 3,954 :July-Sep: 

7,074: 

422 

!2./ 
fl/ 

6,046 

1? .254 
17.809 

12,512 

854 
38 

1,697 

~~550 

2,470 
1, 678 

lL.r,489 
16,727 

13,185 

174 
24 

2,345 

9,811 

1,570 
1,117 

Taken from official sources of the reporting countries and the International 
Institute of Agriculture. 3:./ Does not include dui'UI'l in V1heat classified as 
mixed. 2./ Includes a sMall ar!lount of nixed wheat. £/ Total ir;1port s of durum 
into France fron Russia, rather th<m inports for consurrrntion. f!/ Half-year 
January-June. Conparable figurP- for 1926-27 is 344,000 bnshels. s::../ Not sepa­
rately classified. f/ Total exports of durum and otL.er wheat. In 1926-27 
durum exports were 88 per cAnt of the total v·heat exoorts. g_f Half ~ear Janu­
ary-June. Comparable figures for 1926-27 for total irrroorts vrere 2,687,000 
bushels and imports for consunption 449,000 bushels. 

DURUM ','HEAT: Inspect ion by grade in the western grain division 
of Canada, 1923-24 to 1927-28 

PP-rcentage of total cars inspected graded 
August 1 - March 31 .August 1 - July 31 

Year : Total 
No. 1 : No. 2 : No. 3 :first 3 

: grades 
No. 1 

Total 
No. 2 : lio. 3 :first 3 

: grades 

:Per cent :Per cent :Per c8nt :Per cent :Per cent :Per cent :Per cent :l'er cent . 
1923-24: 1.3 22.3 52.1 75.7 2.0 22.7 49.2 73.9 
1924-25: 0.7 14.6 1]..,5. 9 61.2 0.6 13.7 43.3 57.6 
1925-26: 3.6 28.6 18.6 50.8 3.4 27.3 18.6 LJ:9,3 
1926-27: 0.2 5.1 7.6 12.9 0.2 4.7 7.3 12.2 
1927-28: o.1 7.7 34.2 42.0 

Board of Grain Cotnr1issioners, Winnipeg. 
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-liheat nr ices 

All classes of Viheat cont im1Ad to advance in price during ~iarch although 
the rise \7a*3 sor.1evrhat grAat"!r vrith sone c J.asses than- others. Stronger prices _ 
in the United States seen to have been influenced more b;sr dor,1estic conditions­
as they have advanced relatively 1:1ore during March than prices at Liverpool. 

The weighted a~rerage cash price of all classes a."ld gracles at the six prin­
cipal United States markets remained quite steady throughout the month. Begin­
ning at a point one cent above the high level in February the price advanced 
from ~1.35 per bushel th0 week ending }!arch 3 to ~61.37 the folloFing week, d:rop~ ! 
ped 2 cents the next week, then adva.11ced again to ;:)1.37 and continued at this 
level to the end of the month. The averAge price for the month was ~1.37 as 
compared nith ~-il.32 in Fel)ruary and i,)l.34 a. year ago. Of the various classes, 
the advance in hard v•ir.ter and Rsnecially soft red winter \''as considerably great-t 
P-r than for the snring wheats. No. 2 hard winter at Kansas City advanced from 
$1.35 at the beginning of the month to [_'1.38 the second vreek, then dronned to 
$1.36, but recovered to ijl.4l the week ending Harch 23 and cont inw'Od at this 
price to the end of the nonth. lJo. 2 soft red winter at St. Louis adva..YJ.ced ra--o id ... 
ly and steadily throughout the P-nt ire month fron. ~ll. 61 per bushel to ~ll. 76, a new 
high level for the season and 49 cents above last yeart s price. No. l dark north-

- ern spring at Minneapolis made only r1oclerate gains during the nonth. AdvMcing 
from ¥1.45 per bushel the week ending Harch 3 to ;;>1.48 the next week, the price 
then drop'Jed back to ~1.45 but advar..ced to ipl.47 the v.reek follovring this to con­
tinue at ~1.47 the remainder of the month. The price of No. 2 an'Jer dun1m at 
lJ!inneapolis failed to Pl~?.intain the marked advAnce begun during the last nart of 

A l<'ebruary, for after reaching $1.33 the week ending March 3 the price rerr1ained 
•· unchanged the following week then declined to $1.31 for the week ending Harch 16. 

The price ad1ranced to $1.35 the folloning week "but did not advance during the 
last week of the rn.onth. With the except ion of No. 2 amber dururn at Minneano lis, 
the prices Of these grades of wheat are abOV8 those of last year. 

Closing prices of Hay futurF>s strfmgthened quite materially at th8 Uorth 
American markets during Harch b11t only moderately at Livernool. The advance in 
futures has been gradual except for a slight set-back on the United States mar­
kets the second week of March. Factol's affecting the narket during the r10nth 
on the whole gmre an optimistic tone to tl:e market. The effect of adverse con-

A dit ions in the soft red winter wheat eli strict were off-set by conditions in the 
'W hard vrinter district l<here the out look has been more favorable. Smaller stocks 

on farms and in country mills and elevators on ~!arch 1 as· CAmpared vrith last 
year and the fact that Europe continued to absorb large qu;mtities of foreign 
wheat with steA.dy to stronger prices were strengtheniug factors on the domestic 
markets. 

The closing price of Hay futures at Chicago was 135 cFmt s per bushel on 
March 1, then advanced to 138 cents a week lat r<r. dec lined 1 cent the third 
week, then advMced again to 144 cents by l.larch 29. A vreek later the urice had 
dropped to 143 cents as compared with 135 cents the year before. At KAnsas City, 
on April 5, May futures were 134 cents as compared with 130 on March 8 Md 127 
cents the year before. Minneapolis HAy futures vrere 136 cents April 5 corrmRred 
with 132 cents on March B and 133 cents the year before. The v'i;innipeg tray fu_; 
tures, April 5, at 1L15 Cl';nts were 5 cents higher than a month before and 4 cents 
higher than the year before, while the Liverpool -price, at 153, "''as onl~r 2 cents 
higher thnn a month ago and also a year 8_gO. The relativel~r greater adv;mcp in 
May futures at Chicago tha.."1 at Liverpoo 1 has narrovred the sprPa.d betwePn the 
Chicago and J~iverpool prices from 15 cents (in favor of Liverpool) on ha.rch 1, 
to 9 cents on April 12 as compared with 18 cents a Y'~ar ""go. 
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~{HEAT: 'We·ighted average cash prices at stated Markets 

·All classes: No. 2 : No. 1 no. :::: No_ 2 

Months 
:and grades :hard winter:dk.N.spr±Ug:~ber durun:red winter 

and we~ks : . .six.....r::J..:u:k.e.t..s.~illi-Jlnea;p_Q_li s :~linn eapo_U~L011 is 
. : 1926 : 1927 : 1926 :1927 :1926 : 1927 : 1926 : 1922__;_1_92_6 . ] 927 
!Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents 

July ~ ... ~ ~ .............. 142 : 139 137 136 175 158 154 153 142 141 
August . 135 : 136 131 135 156 150 153 140 10'± 142 . ~ ' ... ~ ...... 
September " ................ 136 ::129 132 131 148 137 138 128 136 142 
October .... ,. ........ -" 139 125 139 123 153 134 150 123 140 145 
November -... - ...... "' . 138 126 137 131 148 134 161 128 136 141 
Decenber . 139 128 138 132 148 ! 137 174 132 137 144 ............ ' 

; 

1927: 1928: 1927: 1928! 1927: 1928: 1927: 1928; 1927: 1928 
January . 147 131 137 133 147 143 168 130 138 151 .. . .. .. .. ~ .. .. ' 
February -.......... : 136 132 135 133 146 142 160 129 135 156 
March 134 137 133 138 143 147 157 133 130 169 

• April :: ~:::::::; 135 131 141 154 129 
March 2 ........ : 135 135 135 135 146 145 154 133 132 161 

9 . - ........... 136 137 135 138 146 148 16;) 136 10::5 166 
16 ............ 134 135 133 136 142 145 152 131 132 168 
23 . 130 137 129 141 138 147 158 135 126 170 ~ ............ 

e 30 ................ 132 137 1'30 141 139 147 154 135 127 176 
Anril 6 ' .......... p. 133 140 1~1 143 140 151 155 13'5 129 181 

13 .. . .. .. .. .. .. . .. 133 .. 130 139 152 127 

\VHEAT: Closing prices of May futures 

Chicago :Kansas City =uinneapolis :Winnipeg :Liverpool : Buenos 
Date . . : . . Aires A/ . 

1927: 1928: 1927: 1928: 1927: 1928: 1927: 192fs: 1927: 19213; 1927 :1928 
:Cents:Cents:Ccnts:pents:Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents 

.. -March 1 140 135 13~ 127 139 129 142 139 150 150 129 130 
8 139 139 132 130 139 132 l'.b3 140 151 151 130 132 

15 136 137 130 129 135 131 140 141 149 151 129 133 
22 134 141 126 132 131 134 139 142 147 153 127 133 
29 134 144 127 135 132 137 140 143 149 153 129 134. 

.April 5 135 143 127 134 133 136 141 145 151 153 128 135 
12 133 149 126 140 133 142 139 150 151 158 127 l :&7 

a/ Pricec are as of day pre~rious to rl.ate of other market nrices. 
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WHEAT, INCLUDING FLOUR: Net exports of surplus producing countries 
for 1924-25 to 1926-27, and estimates for 1927-28 as indicated 

by product ion and carryover estimates 

Year beginning July 1 Net exports renorted 
1927~28 :July 

Country :1924-25:1925-26:1926-27: estimate :to and:l926-27:1927-28 
: ! : : :includ4 

:Minimum:Haximum: ing 
:Million :Million :Mi 1lion :Million :Million: :Million :~1illion 
:bushe1s:bushels:bushels:buShels~buShe1s: :bushels:bushels . . . . 

United States .... ! 255 92 206 210 230 :Apr.2 :I?:./ 167 ~B:./171 
Canada . 194 320 305 310 3•10 :Feb- I 210 ::2_j211 ....... - •• 10 . 
Ri.l.Sll$1~ ... '' ...... 1 27 49 7 15 :Feb. 31 : 6 
BritiSh Indi~ ... : 45 7 9 8 10 :Mar. 7 10 
Rumania ............ ! 4: 9 9 5 15 :Jan. 10 10 
Bulgaria . 

1~/ 4 2 2 6 :Oct. 1 1 . ... . .. .. . .. 
Hungary . . 19 21 15 20 :Jan. ~ 16 15 ........ " .. . 
Yugoslavia . 10 12 10 9:./ 3 :Dec. 8 1 .. . . . . . 
Algeria . . . ......... c/ 5 e/ 3 6 :Jan. 2 1 

Total above N.: I l 

Hem. countries 524 495 611 . 560 645 452 426 
~ 

.Argentina . 12? 100 1'10 1LJ;0 170 :Apr. 7 91 127 . . . . . . ,.. 
Australia . 124 77 87 55 80 :Apr. 7 70 51 . . .. .. . . ~ 
Chile . 9 2 eL 0 10 :NC'v. E.j: §./ . . . . . . . . . .. . 
Tetal above s. ; 

llem.countries . 260 178 227 195 260 161 178 .. 
Grand total •••• ! 784 673 838 755 905 613 604 

More probable 
estimates ... .- ... ' 810 860 

. 
§../ Exports through March less imports. through February. 
E./ Exports through February less imports through December. 
£1 Net imports. 
~/ Reported as possibly on an i!'l1Dort basis. 
~/ Less than 500~000 bushels. 
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iiliE.AT: Summ.ary of statistics, 1926 ancl 1927 

Item 1926-27 

: 1.ooo bus. 
Product ion: 

Est. world excl. Russia and ChinR. ·····~······ .1: 
46 countries reporting to date, excl. Russia .... : 
Europe, excluding Russia, 27 countries .......... : 
Rtl s s ia .................. , ............................. , ! 

United States ............................ · ·. · ·. ·! 
Canada ...............•........... · · · · · · · · · · · · · · · : 
Argent ina •........................ · · · · · · · · · · · · · · : 
Australia ....•....................... · · · · · · · · · · · : 

Carryover at beginnin~ of crop ye~r: 
United States, July l ......................... · ·: 
Canada, stocks July 31 •....•...••......••..... ·.: 
Argent ina, January 1 ..................... · · .. · · · : 
Australia. January 1 ........................... · : 

Trade movemeut beginning July 1: 
Exports of exnorting cmn1tries reported to date .. : 
United States exports to Harch 31 less inports 

through February .................... · . · . · · · · · : 
Canada, exports through February less imports 

through December .................•.......... -: 
Argentina, exports to April 7 ............... ~ ... : 
Australia, exports to .April 7 ................... : 
Imports of importing countries reported to date 

Supplies on hand and interior distribution: 
United St:=ttes - : 

Farm stocks, March 1 ........................•. : 
Mill grindings, July 1 to February 29 ......... : 
Visible supply. March 31 ...................... : 

Canada-
Receipts at country elevators and platform laad­

ings, August 1 to Harch 31 •................ : 
Visible supply Western Grain Division.Harch 30.: 
Stocks at Ft. William-Pt. Arthu~. Vancouver 

and Prince Rupert, March 30 •...•.......•.•. : 
Receipts, Ft. WilliarJ-Ot • .Arthur 1 Vancouver 

and Prince Rupert, August 1 to March 30 .... ; 
Shipments, Ft. ITillian-Pt. Arthur, Vancouver 

and Prince Rupert, August 1 to Harch 30 .... ; 
Argentina-

Exportable surplus, April 12 •................... 
Australia-

3,421,000 
3,351,884 
1,206,432 

809.650 
831,040 
407,136 
220,827 
160,587 

981000 
35,601 
35,339 

613,000 

167,000 

210j000 
91,000 
70,000 

363 ,ooo 

130,007 
391,000 

53,827 

320,887 
96,940 

49.952 

243,717 

206,636 

109,797 

Exportable surplus, March 30 ..•.•............. :s/ 
United Kingdom-

51,000 

Port stocks and afloat, March 31 ......•.....•. : 80,400 
Germany-

Total stocks on farms, February 15 ............ . 23,995 
Stocks available for sale Fenruary 15 •.....•.• : 17,000 

1927-28 

1,000 bus. 

3, 539 ,ono 
3 0 Ll85,13Q 
1,261,887 

:fi( 
:£:./ 

749,560 
871,691 
440,025 
238,832 
109,000 

12'±,000 
5Q,586 

(lb,OOO) 
(4,000) 

604,000 

171,000 

211,000 
127,000 
51,000 

375,000 

130.230 
387,000 

73,220 

:'!!f 366,000 
119,592 

~5,858 

276,552 

326)764 

:r;;.j (83 ,ooo) 

!Jl/ 41,000 

?? 1500 

48.539 
39,000 

!!/Preliminary estimate. ~/ March 21, 1920. £/Preliminary estiuate based 
on production and carryover less esti~ated consumption and exPorts to date. 
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The Continental European wbeat Situation §/ 

The revival in Continental demand for wheat during the first half 
of February continued up to the first of .april, although a slightly quieter 
tendency has been evid0nt since the middle of Harch, according to .Acting 
Agricultueal Cor.rraissioner L. V. Steere at Berlin. Buying of OYer seas wheat 
was active and the volume of sales large, according to reports from mar-
kets in all deficit countries, including Italy, France and Central European 
countries such as Austria and Czechoslovakia, as well as in Northnestern 
Europe. The long period of slovr flour ar:l.d grain buying at the close of the 
year and in the early weeks of 1928 apparently resulted in the accuumlation 
of substantial trade requireuents, the filling of V'hich in recent weeks of 
active buying has ir-rparted unexpected strength to the "Wrld wheat marJ.<:et 
and thereby stimulated even further buying. Continental der.1and has also 
been influenced by local factors, namely, the unusually cold March weather 
over much of the Continent, which has aroused concern as to damage to crops 
and delayed the spring sowing carnpaign4 The growing scarcity of rye and 
mounting prices have also strengthened demand for wheat. ~hese develonments, 
together with evidence of rapid depletion of domestic stocks in ma::1y coun­
tries, now seem to indicate that grA.in requireme::1ts in most Continental 
countries during the balance of the season, excepting possibly in France, 
may closely apnroximate the high figures of last year for the corresponding 
period. 

The flour market, after a month of nru.ch improved businPss, has been 
quieter since the middle of Barch, b'IJ_t there is every indicafion that wheat 
and flour are continuing to move ranidl~· i::1to consur.iption, as wheat flour 
sales have been very large since early ]®~ruary, and- still annear of good 
volume. Rye flour is in active demand, but offers are limited and 1'rices 
strengthening. There car. be little doubt that much wheat flour is novr being 
substituted for rye, and will be substitutE>d to an increasing extent during 
the bala~ce of the season. especiRlly in ~ermany and C~ntral Europe. That 
the flour market, although quieter at the moment, is much unproved as compar­
ed with January, is indicated by the reports of good export business being e done by Belgian mills in surrounding ma:rket s and by the better tone of mill 
reports from the D&iube Basin whele milling capacity is excessive. Yugo­
slavia is now importing flour stGadily, although as yet in moderate quanti.,. 
ties, and Hungarian flour mills report a general improvement in business. 
Flour stocks generally are thought to have increased some~"hat in recent 
weeks in Northwestern Europe. but they are not excessive. 

Stocks of vrheat in the hands of the Continental trade, as indicated 
by stock statistics and trade reports from different centers, have increased 
considerably during February and March as a result of the generally active 
buying, but are by no means excessive vrhen consumptive requirements are taken 
into consideration. So far, this l'10Vement appears to be to a co!lsiderable 
extent a matter of bringing sunplies of imported wheat up to a more normal 

a/ Report of March 26, 1928, sunnlemBnted by cable of April 2. 
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level. February 29 visible stocks of wheat and rye at Berlin, ~nounted 
to 1,330,000 bushels (converted at 58 pounds per bushd) as compared 'Pith 
836,000 bushels on January 31, and are thought to have ir.creased further 
in March. Hamburg port statistics indicate the probability of increased 
wheat supplies, but it appears that stocks of rye have declined since the 
first of the year~ becFtuse of much reduced impOl'tation. 

Reports from all Continental EUroperu1 countries indicate the steady 
and rapid disappearance of dor.1estic grain. Farm stocks in Germany are still 
much higher than a year ago and the same situation is thought to exist in 
Franc.e, but in GerMany, at least, such stocks will not play a dominant role 
in the market fron now on. The probable existence of somewhat larger stocks 
than last year in FTa.J.ce seems 1-il:el~r, hovnrer, to limit imnort requirements 
during the balru1ce of the season. Reports from Central Euro'Je indicate the 
practical exhaustion of domestic supplies in Austria, Czechoslovakia and 
Yugoslavia, and the existence of only sraall supplies in Rumania, Bulgaria 
and Hungary; the latter, hovrever, beLng relatively better· smmlied than the 
other two countries. Supplies of rye in t!1e Danube Basin see:r1 to be dolPn to 
a m~n~mum. In Germany, relatively more rye is available, in fact, somewhat 
more tha...'Tl a year ago_ but the supply is inadequate to fill requirer::1ent s. 
especially .with the prospect that imports during the balance of the season 
will be much below last year's. 

Available figures on Continental imports of nheat during February indi­
cate a decline as conpared with the months immediately pr<-'ceding, the fall re­
flecting, naturally, the sr.:1aller overseas shipr.1ent s A.t the close of the year. 
March reports, however) again indicate increased arrivals and a large volurnf) 
of sales, so that March trade figures will doubtless reveal ro1 increased 
volume of importation. ·The large Continental r~quirements before the ne:w crop 
and the prospects for continued heavy overseas shipments, especially when 
Canadian exportation from Eastern ports is resumed, noint to extensive ir.:1port 
activity from now on. Trade opinion indicates the probability that Austria 
and Czechoslovakia ~ill be almost entirely deuendent on imported nheat here­
after, and heavy Mediterranean b"tlying until the nevr crop becor.:1es available 
is also being forecast. As to Western and northern Europe, there is som~ 
evidence that previous ideas of requirements during the balance of the season 
will have to be further r.q,:J_sed. as ilT!T1orts in this region to date continue 
to hold well above last yearls figures, and give promise of being ~ell main­
tained. 

The follovdng are end of ~~arcl, estirmtes of the wheat and flour 
import requirements of the principal :furoneM countries, as conpar8d vrith 
earlier estimates: 
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WHEAT, INCLUDING FLOUR: net imports into Jhropeen importing countries 
1924-25 to 1926-27 and est im11.tes of probable imports as indicated 

by production and early trade estimates 

Year beginning Jul7 1 Net irmort s renort ed 
Country :1927-28 est:irnate: 

: 19~4-25: 1925 26:1926 27 :flinimum :ria,ximum :~ionth 
:Million :Million :Hillirm :Hillion :Hill ion: 
:bushels :bushels: busr.els: bushels :bushels; 

Great :Britain ••• 
It a1y •......... : 
Germany •........ 
France •........• 
Belgium ........ : 
~etherlands •.... 
Czechoslovakia .. 
Greece ......... : 

Arish Free State: 
~stria •....... : 

SWitzerland •.... : 
SWeden ......... : 

216 
96 
71 

"Q ..:>~. 

------ :July 

188 217 205 220 :Feb. 
6~ 88 90 100 :Feb. 
56 93 86 100 :Feb. 
34 53 50 64 :Jan. 
39 42 40 44 :Jan . 

26 2? 28 29 31 :Feb. 
23 19 20 16 18 :Feb. 
22 :BJ(22) !J1j(22) (20) (20) ~~ 
19 : 18 19 18 21 !Jan. 
16 15 17 15 16 ~/ 
14 14 17 15 17 :Feb. 
11 6 6 6 7 :Feb. 

Norway ......... : 5 6 6 5 6 :Feb. 

6 Denmark ...•.... : 6 6 7 7 8 :Jan. 

:1~~6-27:1927 28 
:Hillion :~:illion 
:bushels~ bushels 

to! 
136 

50 
59 
20 
22 
19 
13 

ll 
4 

12 
6 
Ll 

3 

118 
45 
64 
42 
25 
21 
13 

9 
LJ: 

WFinlar.d ........ : 4 ! 5 5 4 5 :Jan. 

14 
6 
4 
5 
3 
2 Poland •........ : 14 :Q..j (2) ? 2 . 6 :J2..n. :!J.(!l/ 

Total above ------~~----~------~------~--------------~~~--~---------

countries ••..• 623 

fl/ Rough approximation. 
only. !l/ Net exports. 

51? 64? 608 683 ~63 375 

~/ Not available for 1927. £./ July-Septen-oer irnport s 
!!/ Less than 500,000 bushels. 

The upward revision in the estirnate of German inport requirerJents is 
necessitated by the continued naintenance of inoortation at a level abuve 

~ast year 1 s figures, and the evidence that takings during the balance of the 
~ason may a~nroximate last year's. The probable large reduction in Gnrman 

rye imports during the balMce of the season is also a fRctor. The failure 
of Italy to irroort more wheat during FebruA.ry nakes it advisable to lower 
ideas as to trucings for the season as a whole. Ital~r will have very LPavy 
requirements before July, but it does not seem nrobaole that irmortat ion vrill 
reach the high total which seened nossible a fevr rr1onths ago. Harch-June tal::­
ings, however, should exceed those of the closing Months of. last ~rear. FrMce 
has been A.. heavy ir:morter so far this season as cormared nith lnst ~rear, but 
takings Rre now declining and 1"'18Y fall off to an even greater extent, depc:n,i-

oing upon supplies of nil1able grain within the country, about Fhich accurelte 
information is lacking. French ir1norts fran now on seem likely, in any sv~nt, 
to be sMClller during the reoA.ining r.1onths of the season than they V''ere last 
year. Imports during February and ~fA.rch should be significant of the nre>b­
ab1e course of tr~qe betwePn now ~nd the new cron. 
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The continued large volune of BelgiAn imports points to the proba-
b1hlity of as large requirenent s before July 1 as in the corresponding period 
last yeAr, even thou5h imports to da-~e exceed last year 1 s figures by a good 
margin. Czechoslovakia is now reported an increasingly ir:1portant buyer of 
overseas Hheat, but there is as yet no reason to revise previous ideas of 
this year's takings. The indications of some increase in demand are offset 
by the recent upward revision in of:!"icial estimates of the crap. DemJark 
seems likely to take more vrheat and flour than previously expected, as irn.-
ports during the first half of the year ~ere about 50 per cent greater than 
last year. The Danish wheat crop suffered considerable quality damage. There 
is also more evidence to indicate that Poland will require foreign grain before 
the new harvest, as recent trade reports indicate that the Polish government has 
given permission to a number of flour mills for the import at ion of certain 
quantities of Tiheat, in spit~ of the fact that a general prohibition on ~heat 
imports is still in effect. 

Germany 

German markets report continued good buying of overseas bread grains 
during moBt of March, transactions centering mainly in Plates and Hanitobas. 
Inouiry has been quieter since the middle of Harch, but the volume of business 
moving is still large. Business in overseas rye, however, was limited by the 
small quantity available. ':l'he increasing tendency of nheat and rye prices, 

- stfrfenE?thened by the improved demand, resulted in some increase of dohmest ic1 o. er1ngs of wheat, but the latter continue relatively moderate on t e who e. 
Offerings of domestic rye have not responded noticeably to higher prices, a 
fact ~hich further confirms the shortage developing in this grRin. The situ­
at ion is clearly shovrn by the fact that prices for rye at Berlin are now only 
1.3 cents a bushel below Tiheat prices~ as eornr>ared vrith 7.9 belovr a month ago. 

'Rye is normally considerably loner than wheat. 

i1heat and rye prices in Germ8lly, 1928 

Item :Feb. l:Feb. 8:Feb.l5:?e'b.22:Feb.2g:l1Rr. 7:Har.2l:Har.28:Apr. 4 

:Cents : Cer..t s :_9ent_§_ :Cents :Cents :Cents :Cents :Cents :Cents 

Hamburgt wheat: 143.3 :141.7 :143.6 :147.2 :148.5 :150.1 ;159.5 :158.8 :160.1 
Breslau, wheat: 167.3 :162.1 :161.4 ! 16'~. 7 :166.6 :169.9 :169.9 :169.9 :169.9 
Berlin, wheat :146.8 ! 146.2 :147.5 :150.7 ; 162.4 :156.6 :160.5 :159.2 :159.2 
Berlin, rye :138.9 : 139.2 !1<10.4 : 1.<±3 ."± : liJ:2. 8 :148.5 :156.7 :156.1 :157.9 

The German wheat flour market was relat i"ely active during the latter 
half of February and the first half of MRrch. but recently renort s sone de­
crAase in demand, a development, however, which seAns to be of temnorary nature. 
Rye flour continues to find an active inquiry, but supplies are linited and 
prices c orre snonding ly high. 
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German iMports of wheat arP- rr:lported to hq,ve been at a greA.tly in­
creased rate during Marc:1, follovving the drop in February to 6,560,000 bush­
els, the second smallest figure for R singlr:l month so far this season, but 
nevertheless above ir:roort s for February last year. Arrivals of foreign rye 
are reported as continuing to decline, as is also the case with port stocks. 
I~orts in Fe"bruary '''ere l,24L..:C.,OOO bushels as conpRrr;d Pith 1,278,000 bush­
els in January and 1,680,000 bushels in :B'ebruary last year. The raov:ment of 
grain froM seaport tou11.rd inla..11d consur;rpt ion centers, RS indicated by data on 
water-borne traffic, is proceeding on a large scale, especially in tl~e case 
of wheat. This doubtless explains the increase in Berlin visible stocks nre­
viously mentioned. 

The German Agricultural Cour.cil Statistics on German farm stocks of 
grain on February 15 indicate only moderate narketings during the preceding 
month, a result, anparently, of the weAkening tendency of warket prices dur­
ing most of the period, Fllld also of the cu:::-rent high prices for feedstuffs, 
the latter tending to encourage feeding, especially of loner anality grain. 

~Stocks of wheat available for sale on February 15 are calculated at abo~t 
~39)000,000 bushels, and rye stocks at 3':t,OOO,OOO bushels, as compared vnth 

about l?,ooo.ooo bushels and 27,000,000 bushels res~ectively, a year previous. 

The question of hoi'! r:ruch of this grain is millable, hoYrever, has an 
important bearing upon inport requirements. A lPading Geman grain pa;;er 
has just esti:r'lated the millable stocks of vrheat on fanas on February 15, 
using the German J\gricultural Council statistics of farr'1 stocks c<.nd hecto­
liter weights (the b.tter published so:::1e time ago), at about two-thirds of 
the total available for sale. This V'ould mean about 25,720,000 bushels or 
about 7 neeks 1 German consurmtive reauiremAnts. In a sir:1ilar vra~r, rye stocks 
are estimated at 9-10 weeks'. requirenents. This calculation would indicAte 
that Gerrll&'l wheat import requirements betwPrm FAbruary 15 and July 1 Fill be 
about three monthsr conmmmtion, or 44,000,ono to 47,800,000 bushels. Re­
duced rye inports would tend to increase this figure. 

France 

French grain narket repo:-ts indicate brisk business during the last 
half of February and in March, although arrivals at the norts were declining 

. during this neriod. :Business V'as quieter thP. last of Iiarch. but nurchases 
from :Belgian L"lc'1rkets al'8 continuing and the trad8 is increasing its estimates 
of French imnort needs for the bE,.l<mcP. of the season. France has recently 
been reported an active buyer on the Belgian market. 

The excessively wet weather experiencm in France in January and :B~ebru­
ary has given vtay to better conditions, and ranid progress V"ith field work is 
reported. The m<10unt of frost damage is still an uncertain factor. 

ItalY 

Reports on various Italinn narlmts up to 11A.rch 20 :l:ndicate very active 
buying of overseas vrlwat. Offers of both near :md forward uosit ions afloA.t 
are Said to haVA 080.l1 ]llenti.ful durin{~ the -pPriod, but still dennnd Was su:f..:.. 
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ficient to mF.tintain prices. A sli{;ht ly quieter tendency has existed since 
the middle of the nonth as in other Continental markets, but trading is 
still good. ' 

Belgium 

Belgian narket reports indicate R very active and genRrally sat is­
factory month in the grain trade, statAs Hr. Steere. Arrivals have moved 
steadily into consumptive channels and the out look is improved. Flour mill 
~tocks of grain F.trA reported low. flour export F.tnd domestic sales develop­
lng well, and port stocks of grain very moct.erate. 13elgian takings at the 
end of the month vrere comparatively active, '1'1ith good turnover. 

Danube Easin 

Grain markets in the Drunube 13asin have shown themselves keenly sensitiveto 
davelopcentin the VTestern ]Jurone.<m centers during Harch. Business there also 

• was QUieter at the end of the inonth, but the volume of purchases was still 
good. Austria and Czechoslovnkia, the two deficit countries, bec8T'le very active 
buyers of foreign grain during the first half of the month, flour mill; sharing 
in the revival of demand experienced all o~rer the Cant inent. InQuiry has since 
become quieter, but numerou-s re!'orts indicate that both countries will h::tve to 
depend largely on irmorted grain from now on. 

e The surplus countries have felt the st imnlus of higher nrices and im­
uroved demand for grain, b'at only in Hungary has any volume of business de­
velo~ed,. Rumanian and Bulgarian transactions being limited by small suppliRs 
at the ports and high prices asked l)~r ct.omestic holders, Port stocks in these 
countries are now reported very low and arrivals are nmning small. HungF.try 
reuorts sales for exnort to Italy and Yugoslavia as well as Austria and Czecho­
slovakia. Hungarian flour mills have likewise exoerienced imnroved business. 

Yugoslav reports no~'' indicate the practical exhaustion of farn stocks 
of grain. The government is reported to have been buying dorr1est ic grain local­

A ly for supnlying deficit districts, and at the same tine sone wheat inportation 
Whas set in, princinally in regions adJacent to Hungary. Foreign flour is also 

imported, sor_1e froo the United States, although takings are as yet only moder­
ate. 

Poland 

Reports from Poland indicate brisk business and r1s1ng prices of grain 
and flour during March. Domestic offers are said to have been restricted great­
ly during the month as a result of anxiety about frost damage to V'inter cereals. 
Possibly because of these developments, or of the need for mixing -purnoses, it 
has been reported recently that the go~;ernment hA.s given a number of mills 
uermission to imnort a certain ~aunt of grain, alth~f~ the general ~rohi­
bition has not been raised. 
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\"Theat Balances, Season July 1 to June 30 

1926-27 
Germany 1,000 m1shels 

Production . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95,429 
Net imports: 

1927-28 
1,000 bushels 

120,522 

July-February . . . . . . . . . . . . . . . . . . . . . . . . . 58~ 525 63,849 
March-June . . . . . . . . . . . . .. . . . . . . . . . . . . .. ::54,888 (22, 500 - 37 ,000) 

Ap~arent utilization ................ ·~·-=1~88~,8~4~2~------~2~0~7~·~0~0~0_-~2~2~1~,0~0~0~ 
France 

Prodnct ion ............................. . 
Net imports: 

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

Apnarent utilization ............... . 
Italy 

Product ion •............................• 
Net imports: 

Jul~r-February ........................ . 
11arch-June ........................... . 

Apnarent utilization ...........•.... 
CzAchosloveJcia 

Product ion •............................. 
Net imports: 

July-February ....................•.... 
March-June ...........................• 

Apparent utilization ............... . 
Belgium 

Product ion .............................• 
Net imports: 

July-January ......................... . 

231,767 

20,286 
36,629 

288.682 

220~642 

50,291 
37,802 

308 735 

3~,130 

13,278 
6.230 

53.638 

12,801 

42,075 
(7,700- 22,400) 

334,000 - 349,000 

195.808 

44; 937 
(45,100- 55,100) 
286 000 - 297 000 

L.J:O ,385 

12,823 
(3,L_l:00 - 5,'.1:50) 
57,000- 59,000 

14,44:9 

February-June ........................ . 
Apnarent utilization •............... 

21,557 
20,5£11 
54 899 

25,000 
(14.500- 19,100) 

~ 
5LJ: ono - 59 ooo 

Holland 
Production •............................. 
Net imports: 

July-February ........................ . 
March-June •........................... 

Apparent utilization •............... 
Pol;md 

Product ion ............................. . 
Net imports: 

July-JMuary ....................... · ..• 
February-June ...•....... ~ ............ . 

Apparent utilization ............... . 
Denmark 

Product ion ............................. . 
Net imports: 

Ju ly-J MUaT~' ••.••...••...••.• , •••..... 

Fe brueey.:.June ......................... . 
Apparent utilization ...............• 

5,487 

19,000 
9,788 

34,275 

4?.080 

5£l. 
7,224 

54,358 

B, 767 

3,619 
4,00p 

16,391 

------------0------------

20,995 
(8 ,.<.tOO - 10 ,200) 
34:, noo - 36,000 

5L1f229 

2,456 
(280 - 3,000) 

57,000- 60,0()0 

9,553 

5,559 
(2,000 - 3,000) 
17,000- 18,000 

... 
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