UNITED STATES DEPARTMENT OF AGRICULTURE
Bureau of Agricultural Economics
Waghington

F.S. June 14, 1928
WH-18

FOREIGN NEWS ON WHEAT

_-— e ke e mm e e -

WORLD WHEAT CROP AND MARKET PROSPECTS
(Based on reports up to June 9, 1928)

The world wheat situation as of the first of June may be briefly

summarized as follows: Area znd condition reports received to date indi-
cate -

1 - The winter wheat crop in the Northern Hemisphere will probably
be less than last year. Forecasts and condition reports jndicate that
the winter wheat crops of the United States, Canada, Mexico, France,
India and Chosen Will amount to about 1,082,000,000 bushels as compared
with 1,213,000,000 bushels produced last year,

2 - Conditions have been favorable for seeding spring wheat in
Canada, and winter wheat in Argentina and fustralia.

3 ~ The present available world supply of wheat is probably not
very different from what it was at this time last year, and the carry-
ever on June 30th, the end of our marketing season, will probably be
about the same as at-the end of last season.

4 - Buropean demand continues good and imports for the remainder

of the season probably will about egual last year's imports for the
corresponding period,

Prospects for 1928 crop

Early conditions continue to indicate a Northern Hemisphere whgat
crop somewhat below that of 1927, although it is still too early to give
a close indication of what the actual outturn may be. Total acreage as
far as reported is 132,508,000 acres compared with 133,658,000 acres for
the same countries last year, when these countries included 67 per cent
of the Northern Hemisphere and 57 per cent of the world acreage. Condi~
tions as reported to date for winter wheat in the United S§ates, Canaéa»
Mexico, France, Spain, India and Chosen indicate a production of 1,223
million dushels as compared with 1,358 million bushels produced last year.

For Canada pritate reporters estimate an increase in spring wheat
acreage over- last year, renging from 9 to 12 per cent for the Prglrie
Provinces. The first official estimate of acreage is to be published
July 10. The crop went into the ground in good conditicn but in Sas-
katchewan and Alberta May rainfall was below average,according to ?ePOTtS
1o the United States Weather Bureau and practically average in Manltgba. )
In Saskatchewan it was only .75 inch compared with a normal of 1.75 }nchep
and in Alberta it was 1.4 inches compared with a normal of nearly 2 inches.
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Nearly all districts reported soil moisture fair to excellent, With con~
ditions satisfactory to excellent, practically no abandonment, but the
soll getting dry in southern Alberta. Good showers over most of the
Prairie Provinces the last week of May and moderate showers in southern
Alberta have improved moisture conditions. The growth of wheat by the

end of May varied from barely above ground to 6 or 8 inches high. Cana-
dian wheat yield last year was 19.5 bushels to the acre, the highest since
1913 with two exceptions, 1915 when it went up to 26 bushels and 1923 with
21,7 bushels. A yield this year equal to the average for the past five
years even with a 10 per cent increase in acreage would produce only about
the seme size crop as last year, and a yield equal to that of the past ten
years would give only 397 million even with a 12 per cent increase in acre-
age.

Buropean acreage so far as reported is 55,094,000 acres compared
with 55,157,000 acres last year when those areas accounted for 78 per cent
of the total Buropean wheat area exclusive of Russia. Weather conditions
have improved somewhat during the latter part of May, according to reports
from L. V, Steere, Acting Agricultural Commissioner in Berlin, but prospects
are still for a crop below that of last year. In France, the biggest Euro-
pean Wheat producing country, the May 1 report of condition of the crop Was
gnly 93 per cent of the average for the past ten years compared with 103
per cent last year. The relation of the May 1 condition to final yields as
indicated by a correlation of May 1 conditions and reported yields for the
Yrears 1902 to 1925 would indicate a yield for the 1928 harvest of about
18,7 bushels per acre, which, on the acreage according to the preliminary
official report, would give a total crop of approximately 239 million bush-
els as compared with an actually reported production of 284 million bushels
in 1927 and 232 million in 1926. May, June and July conditions are import-
ant in determining yields and the actual yield may vary above or below the
18.7 bushels per acre in accordance with conditions during these months.
Weather conditions from May 1 to June 2 were generally favorable to some
improvement this year, according to reports from Mr. Steere.

Italy, the next most important European wheat producing country,has
had excellent conditions and the harvest season there begins the last of
May, lasting through July. The crop can be considered as practically made.
In the past ten years yields in Italy have ranged from 12,5 to 20.6 bushels
to the acre, A yield equal to the average for the ten years on the acreage
as now reported would give a crop of 216 million bushels compared with 196
million last year. A 20 bushel yield would give 247 million bushels, the
biggest crop reported. In Spain a crop of 141l.million bushels is reported
this year compaved with 145 million last year. Thés decrease and the indi-
cated decrease in Fyance will practically offset the expected increase in
Italy, In the rest of Europe crops somewhat smaller than last year are
anticipated except for Yugoslavia where the yield last year was much below
average,
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In Germany the condition of winter wheat on June 1 was 94 per cent
of the average for the past ten years, compared with 112 per cent last year
and 97 per cent in 1926. Unless conditions improve materially the rest of
the year the yield is not expected to be more than about 24 to 25 bushels
to the acre, Last year the yield of winter wheat wag 27.9 bushels., Wihter

wheat in Germany in the past five years has averaged 89.2 per cent of the
total wheat acregge,

The spring wheat condition on June 1 was 97 per cent of the average
compared with 100 per cent in 1927. Germen wheat acreage figures will not
be reported until September. There has been a general upward trend in
. wheat acreage since the war bui last year it exceeded for the first time
the pre-war average acreage for present boundaries, and it is a question
whether the upward trend will contimue. With an acreage equal to that of
last year the total wheat crop with a yield of 24 to 25 bushels an acre
would be about 104 to 108 million bushels compared with 121 million
bushels last year. :

Hungary reported on May 25 that wheat conditions were above
average while in mid-Msy a year ago conditions were good. Acreage is not
reported this year. There has been an upward trend in the past seven
years and last year's acreage was the highest reported in those years.
Reports for Poland contimue to show poor conditions as compared with last
yegr. Rumanian fields werec patchy the end of Mey but otherwise good, and
the Bulgarian wheat crop was also good. Both of these countries had
yields last year above the average for the past four years. Rumanian
winter acreage for 1928 is smaller than in the two preceding years.
Bulgarian total wheat acresge has been increasing the past four years and
for 1928 is 2.6 per cent above last year.

For Russia there appears to have been gome improvement in wheat
conditions in May but reports are lacking for the Ukraine, and North
Cancasus, two important wheat regions, so there is little indication of
the real progpect for the country as a whole. Meager reports from
North Africa continue favorable to a crop as large: as last year, except
that rains in some localities may have caused some damage.

The May production report for India has reduced the estimated
crop from 331 to 294 million bushels compared with a final estimate of
334 million last year. There is usually little change between the May
and the final estimates although in 1923 the May estimate of 402 million
bushels was later reduced to 369 million. Chosen production is 8.5
million bushels this year compared with 9 million last year. The
Chinese winter crop was reported on May 1 as being in good condition-
although additional rain was needed. Last year suppliesc of domestic
wheat appeared to be plentiful in the interior back of Shanghai, the
poet “itportant milling center of China, but difficult transportation and
excessive taxation enroute to Shanghai kept suppliexs from reaching the
mille.

In the Southern Hemisphere there appears to have been sufficient
rainfall in April and May in the wheat zone for preparatien of the soil
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for the early seeding which usually begins in May but is heaviest in June
and July. In Australia there has been a campaign on to increase wheat
acreage. A correspondent of this Bureau in Australia expects an increase
of 1) million acres over last year's wheat area of 11 million acres.

Acreage and production figures af far as reported are given on pages 26
and 27.

Farly indications on the Buropean rye crop which affects to some
extent the European demand for wheat, do not indicate any imcrease in
production over last year, although there is an increase of 3 per cent
in acreage. The 1928 rye acrcage in 13 Furopean countries is 23,378,000
acres against 22,668,000 acres in 1927, an increase of 3.1 per cent.
Germany is the most important rye producing country of Europe, excluding
Russia. No estimate of the 1928 acreage has been received but winter
killing was reported at 3.5 per cent and the condition as of May 1 was
94 per cent of the preceding ten-year average against 100 per cent as of
May 1, 1927. In Poland which ranks next to Germany in production winter
acreage is estimated at 12,549,000 acreas against 12,008,000 acres in
1927 but considerable winter killing is reported and the condition as of
May 1 was 90 per cent of the preceding ten-year average against 110 per
cent as of May 1, 1927. Weather during May has been more favorable but
warmer weather ig needed.

*

Wheat Supplies for the Balance of the Year

The world's wheal supply for the remainder of the ycar appears
to be as low as, or lower than, that of last year. There are about 50
million bushels more in Canada than at thisg time last year, but this
increage is offset by decreases in the Southern Hemisphere and in some
Buropean countries. Furthermore, the Canadian exportable surplus is
probably not more than about U5 millions greater than last year. There
appears to be a slow foreign demend for Canadian wheat for early June
shipment. Trade reports as of the first of June stated that large
grain carriers were tied up without any orders. Stodks in the United
States are no larger than last year.

The Southern Hemisphere has continued to export heavily and the
Argentine exportable surplus on June 2 was cstimated at 55 million
bushels or 20 million below last year, while that for Australia was 20
million, or 25 million below those of a year ago. Supplies for export
in Russia and the Balkans appear to have been practically exhausted by
the beginning of April while last year they were exporting some grain
through June. Hungary, the heaviest European exporter, was still
shipping out some grain in April but by the first of May exportable
supplios appeared to have been practically exhausted while lasgt ycar
two million bushels were exported in May and June. Stocks in European
importing countries appear to be low and the demend is expected to be
good for the balance of the year.
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Exports and Imports

Net exports of the most important exporting countries since July
1927, as reported to date amount to 717 million bushels, or 32 million
below exports from those countries in the same period last year. These
figures include exports from most of the important cxporting countries
up to June 2, but for Canada they are available only through April and
for Hungary through February. Canada probably exported in May this
year about 2 million bushels more than in May last year. Hungary is also
reported to have oxported a little grain but the total of sxports of
exporting countries for the season to date is still probably about 30
million bushels short of the exports in the corresponding period last
soason. United States exports to the Orient through April werc about 2
million bushels greater than last year. Canadian exports to the Orient
through Deceriber were slightly less than for that period last year.
Imports of Imrcoean importing countries as far as reported since July 1
amount to 477 million btushels compared with 472 millions for the correspond-
ing period last year.
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WHEAT, INCLUDING FLOUR: Net exports of surplus producing
countries for 192U-25 to 1926~27, and estimates for
s 1927-28 as indicated by production and carry-
over estimatos

More probable
estimates....

.
.

Ycar beglnnlng,Jaly 1 : Net exports reported
: 1927-28 s July @
Country 192&—25 11925~ o6 1926~27 estimater :to and i19p0. -27! 1927-28
; ) : Ninlmum Max1mum'ln:igd—. :
:Million:Million:willion: Nllllon Million: :Million:Million
tbushels: bushels rigshels:bushelg:bushels: bushols bushels
United States...: 255 : 92 i 206 : 190 1 210 : June 2ia/ 193 :a/ 184
Canada......ee..i 194 & 320 : 305 : 305 : 330 : April : 253 b/ 246
G T - YR 1+ 27 + k49 6 : 7 & June 2: 33 s 6
ritish India...: 45 3 7 9 9 : 12 : June 2: & @ 9
Rumaniae.ose.eent Lot 8 2 11 5 ¢+ 10 :May ¢ 10 : b
Bulgarig...e...et  cf 1 Lo 2 2 + 6 :Dec. 2 2
Hungary.seeveeees 15 ¢ 19 ¢ 21 ¢ 17 : 19 ; Feb. ¢ 18 17
Tugoslaviaseeeaar 10 ¢ 12 : 10 1 2 ¢ Dec., @ g 2 1
'Algaria.....‘...: e/ 5 ¢ & 3o 5 ¢ Jan. 3 2 : 1
' : : : : : : : :
Total above N.: : : : : : : :
Hem.countries:: 524 : W94 : 613 : 538 : 601 : : l4g2 ¢ W50
Argentinae.eooees 127 ¢ 100 ¢ 1MO : 175 : 185 : June 2@ 130 ¢ 170
Australisec..o.et 124 ¢ 77 ¢ 06+ 70 ¢ 80 ¢ June 2: 92 : 67
Chilessssseeseeet 9 : 2 : & : 0 : 10 :Wov. : & : &f
Total &bove S. ; ; ; : !
. Hem.countries 260 179 :+ 23 : 245 : 275 : 222 : 237
Grond total...: 784 673 : 849 : 783 : &[6 79+ 717

800 : 850

.
4% ¥8 ea o% oo ee e

66 o4 ae [e8 {se s <o
ee 28 ob los jes o 4o

4s te 06 Joa [o0

a/ Exports through June less 1mports through Aprll
b/ Exports through April less imports through December.
f; Vet imports.

Less than 500,000 bushels.
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WHEAT, INCLUDING FLOUR: Net imports into Buropean importing countries

1924-25 to 1926~27 and estimates of probable imports as indicated
by production and carly trade estimates

: Year boginning July 1 ! Net 1@parts reported
Country : :1927-28 est imate:
-192u-25 192526 : 192627 : Ifin imum Mk frmm: Month 11926-27:1927-28
:Million:Million:Million:Million:Million: :Million:Million
tbushels:bushels:bushels:bushels:bushels: tbushels:bushels
t : H : : tJuly- :
Great Britain...: 216 : 188 : 217 : 200 : 220 :Aprzl ¢ 175 ¢ 189
Italy.ooeieeiiesr 96 ¢ B4 ¢ 87 : 85 : 95 sApril : 73 65
Germany........et 71 1 56 ¢ 94 : 90 : 100 :March : b4 70
Frances....voevet ¥ ¢ 34 ¢ 53 ¢ 55 : 65 sMarch : 35 47
Belgiumesvesvewar 39 ¢ 39 ¢ L2+ L2 i+ 4B sMarch : 29 32
Netherlands.....t 26 : 27 : 28 : 29 : 31 :ppril : 23 : 26
Czechoslovakia..: 23 : 19 : 21 : 18 : 22 :March: 15 : 16
TECE s asusaen 22 3af/(22) :af(22) ¢ (20) : (20) : B/ ¢ b/
Irish Free State: 19 : 18 : 19 : 18 : 21 :March : 14 12
Aostriseceeeseser 26 ¢ 15 ¢ 17 3 15 1 17 : ¢ ¢ 11 9
Switzerland.....: 14 ¢ 14 ¢ 17 : 15 : 17 :April : 15 17
SWedelscerenaesat 11 3 6 6 6 7 :March : T 7
NOrWay eeseevaasal 5 6 6 : 5 6 :March : 5 o3 5
Denmarke.eseseest 6 6 7 @ 7 @ g8 :Feb. Lo 6
Finlande.evesens Lo 5 3 5 Lo 5 :Feb. b 3
Polandeseeno.eess 14 :d/ (2) 1 . : 5 s+ 10 :Jan. 1 3
Total above : : H : : : ] :
European : : : : : : : :
countries.....t 623 : 517 : 648 : 614 : 690 : R I Y
More important : : : : : : :
non-Buropesn : : : : H : : :
countries - : : : : : ! : :
Japane..esneesat 13 3 23 3 14 3 : tFeb. 7 g
China &/eev.vest 2 ¢ 16 9 : : of ¢ Lo L
Hongkong df....: 3 0 3 Lo : s oef ¢ 2 5
Brazileeeov.oons__ 29 3 29 ¢+ 30 % : tDec. 15 @ 16
Total above : : : : : : :
non-Buropean ¢ : : : : : : :
countries.....: U7 ¢ 71 ¢ BT : : 28 33
Total all above : : : : : : :
countries.....: 670 : 58 : 705 : : 500 : 510

a/ Rough apprOX1maxlon. b/ Not available for 1927. ¢/ July-December imports
only. 4/ Exports from United States, Canade and Australia to the country
listed. _/ Ten months exports from the United States, six months from Canada,
and no months from Australia.

Ai.
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‘ United States Wheat Prices

Cash wheat prices which had been rising so rapidly during April reached
the high point during the week ended May 4 and during the next two weeks de-
clined even more rapidly than they had previously risen then continued fairly
stable to the end of the month., The price of all classes and gradeec of wheat
at the six principal markets declined 15 cents to $1.47 per bushel during
the two weeks ending Mey 18 but only declined 1 cent to $1.46 during the
following two weceks ended June 1 as compared with $1.52 a year ago.

Durum wheat is responsible for the general average price being lower
than last jear as the average prices of all other classes are sbove those of
& year ago. The average price for the month was $1.51 as compared with $1.51
in April and $1.45 a year mgo. The price of soft red winter wheat as repre-
sented by No. 2 grade at St. Louis declined even more sharply during the first
two weeks of May than it had risen during the last three weeks of April. The
price declined from a high pesk of $2.20 to $1.81 per bushel during the two
weeks ended May 18, then declined two cents more the following week to advance
‘four cents to $1.83 the week ended June 1. In connection with the price of
red winter wheat it is interesting to note what was said about the exports
of this class of wheat in the December 12, 1927, issue of "Foreign News on
Wheat". There the statement was made that "Comparing estimates of production
and exports in previous years, it would appear that we had at the beginning
of the year no exportable surplus of soft red winter wheat and therefore
that domestic supplies of this wheat have been reduced below the amount
ordinarily used at home". This condition, no doubt, is respénsible in a
large measure for the May advance in the average price of red winter to a
level much higher than any other class of wheat. No. 2 hard winter wheat at
Kansas City declined 18 cents per dbushel to $1.51 during the two weeks ended
Mey 18 then advanced four cents to $1.55 during the next two woeks ended
June 1, as compared with $1.49 a year before. No. 1 dark northern spring o’
Minneapolis declined 14 cents to $1.60 during the two weeks ended May 18,
advanced to $1.61 the week following =nd continued at this level to the end
of tho month as compared with $1.61 the year before. The price of No. 2
ambr durum which had not advanced as much as the other classes of wheat during
'Ap‘ -+ declined 12 cents to $1.36 per bushol during the two weeks ended May 18,
advemoed two cents the following week ut declined to $1.36 the last week of
May as compared with 31.61 a year ago.

Since May 1 future closing prices of wheat have been on a downward
trend with an upturn in prices during the week ended May 24, Unsettled
contitions in the United S,ates and Canadian spring wheat territory and
advorse crop conditions in Europe tended to counteract the weakening factors
in %r: market. On May 3, when May and July options were nearly the same, May
futures at Chicago closed at 157 cents per bushel., On May 17 July futures
clogel at 148 cents but advanced to 153 cents on May 24 only to decline to
144 cents May 31 as compared with 147 cents a year ago. Future closings
acted in the same manner at Liverpool and Winnipeg but to a much less extent.
On May 3 the Chicago closing price was only fhree cents under the Liverpool
clese. By May 17 Chicago was eight cents under, and on May 31, 12 cents under.

‘ July futures at Liverpool closed at 156 cents on May 31 as compared with 167
. cents a year before. July fubtures at Buenos Aires at 138 cents on May 30 were
12 cents under last year's price. Winnipeg prices at the end of the month
were also under last year's prices as July futures closed at 141 cents on

May 31, as compared with 148 cents a year ago.
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WHEAT: Weighted average cash prices at stated markets.

tAll classes: No. 2 : No. 1 : No. 2 : No. 2
Months : z.md gradesthard winter:dk.N.spring:amber durum:red winter
and '81x markets:Kansas City:Minnespolis:Minneapolis:St. Louis

woeks :1926 :1927 :1926 :1927 :1926 :1927 :1926 :1027 31926 31927
:Cents:Cents:ContsiCant s:Cont s:Conts:Cent s:Cent s:Cent s:Cent s

Jul errennnnn. : 142 139 137 136 175 158 15% 153 142 141
fogust. .....0: 135 136 131 135 156 150 153 1ho 134 ike
September.....: 136 129 132 131 1kg 137 138 128 136 1k2
Octobers......: 139 125 139 128 153 134 150 123 140 145
Novembor......2.138 126 137 131 14g& 134 161 128 136 141

December......: 139 128 138 132 148 137 17% 132 137 144

11927 :1928 :1927 :1928 :1927 :1928 :1927 :1928 :1927 :1928

‘%anuary.. ..... 2 147 131 137 133 147 143 163 130 138 151

ebruary......: 136 132 135 133 146 142 160 129 135 1%6

Mercheverna... : 134 137 133 138 143 147 157 133 130 169

Apriles..e.ecar 135 151 131 152 141 163 154 1kl 129 196

Mayeesusoseenas 145 151 1l 160 153 178 158 1Mo 142 196
JUNECS eavessnse «: 149 14y 157 157 150

. Moy Mecevv..o.s 100 162 136 169 149 174 159 18 137 220

Tleoeoesesas 1BL 156 2U1 264 152 168 161 144 141l 20k

18ceeenannn : 14 17 139 151 153 160 15% 136 139 181

=L TR «o3 149 147 1ls 153 159 161 161 138 146 179

June lesesen.. : 152 146 149 155 161 161 161 136 151 183

Beveren ot 149 145 159 158 150

WHEAT; Closing prices of May and July futures

' . . . . : ! Buenos

Date :_ Chifago :Kansas City:Minnegpolis: Winnipeg : Liverpool:: Aires a/
$1927 21928 :1927 :1928 :1927 :1028 :1927 :1928 11927 :1928 :1927 :1928
$CentsiCentsiCents:Cont s:Cents:Cent stCents:Cent s:Cents:Cent s:Cents:Cents

H May futlures
Mey 3 ¢ 142 157 133 152 139 152 153 152 161 160 ~-- 12
10 ;14 12 135 150 1%9 1Lg 152 11 1R€ 159 ——- 1l

H July futures
17 ¢ 138 1kg 130 139 153 144 151 148 158 156 141 b/1328
24 s+ 149 153 137 145 1Lg 150 160 --- 164 161 143 1l
31 ¢ 147 144 1o 136 148 141 160 143 167 156 150 138
June 7 ¢ 146 142 138 134 145 140 160 12 164 152 145 137
14 + 147 138 145 160 163 142

. a/ Prices are as of day previous to date of other market prices. b/ June future.
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The Estimated May Price of Spring Wheat

The factors which in previous yoars appear to have largely determined
the average May price of spring wheat in the United States also explain the
average price for May, 1928. The actual average of No. 1 spring wheat,
based on all reported cash sales, Wwas $1.57. The price estimated by means
of a statistical formula was $1.58, a difference of only one cent.

The actual price of $1.57 represents an advance of 23 cents above
the average for the preceding S ptember, and 25 cents above the average for
the preceding December when most of the factors used in estimating the May
price were available.

The method of estimating the May price of spring wheat several months
in advence (as described in the May 11, 1925, issue of "Foreign Crops and
Markets") is based on a study of the dominant factors which had determined
the average May prices during the period 1896-191L4. For that period it was
found that the year to year changes in Northern and Southern Hemisphere
production, the change in price betwecen April aml September and the average
September prices were the dominant factors from which the average May price
of the following year could be estimated. The formula developed from that
study has been applied to the post~war years, with the following results
for ,the two periods:

During the years 1896-1914, the period upon which the study was based,
thevaverage error in estimating the May price was only 2.2 cents, omitting
an error of 29.U4 cents in the year of the Leiter corner. The largest
difference, 7 cents, occurred in 1907.

When applied to the post-war years, 1921-1923, the estimated prices
have been reasonably close to the actual prices six out of ot years, wile
large differences occurred in 1923 and in 1925. During these six years the
average orror was slightly less than four cents. The formmula over-estimated
the May, 1923, price spparently becarse of a so-called natural corner in
the previous year; and under-estimated the May, 1925, price apparently because
of changes in tariff relationships between April and September of the pre-
ceding year. In the remaining six years when the average error was slightly
less than four cents, the formula over-estimated the May, 1927, price ten
cents. The explanation of this difference is probably to be found in the
fact that certain factors kept wheat prices in the United States markets
lower than generally expected during most of the year until the rapid rise
during the last half of May and partly in the fact that September, 1926,
price, an important factor in the estimating formula may have been influenced
somewhat by the ocean freight rate situation which probably tended to pro-
duce a Sgptomber avorage price somewhat higher then warranted by the supply
conditions, and consequently a somewhat higher estimated price for May.

These explanations relative to the differonce between the post-war
estimates and the actual May average prices are suggestod here to indicate
that a formula based simply on a few cutstanding factors, even though it
usually gives very close results, must be applied with considerable caution.
It needs to be supplemented by a knowledge of the current wheat situation
which may make it different from the situation in other "normalVyears.
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SPRING WHEAT:

-
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Estimated and actual May prices at Chicago,

1896-1914 and 1921-192§

: ¢ Average : : Average
Year : Estimate : May t Year : Bstimate ¢ May
: ¢ price 33 : ! price
: Cents ¢ Centg :: + Cents + (ents
18960 et ennnnnnant 62.8 6142 :1 19100eeceensss eet 112.4 ¢ 111.7
1897 e ieeanrenenass 69.7 724 23 1911 eennnronanst 98.6 ¢ 102.8
1898.uvetennnnneest  90.8 1a/ 120.2 f: 19124.ieve.....: 118,61 118.9
1899 ceceacnenennat 72.3 73.0 12 19100 eecnnroncnst 93,4+ 92.7
19004 seeeeonensanst 27.1 : 6&.0 t: 1910, iianeennnst 95. N : 98.3
1901eseeenvevenenat 9.7 : T41 3 War period
1902, teevannnnnesaet 78.9 76.7 11 1921 0ucinannnnst 168.2:  163.0
1903escennannannest 79.7 7948 22 192240 eeveereonst 151.6:  150.0
1908 i eenesanennest 98.1 96.3 t: 1923uc.0veesesantz/ 152,31 1215
1905ssessannsaneaat 1013 3 102.1 t: 192K.c...iiiannnt 120.1:  116.L
1906scveseenniannet 78,3 4.3 t: 1925.Bfeeererenata/ 13LH: 167.0
1907uevaseesnnsaaat 8908t 9648 11 1926 bfece.ennnst 16U.4:  162.1
1008 veeeveeanee .t 10703 ¢ 107.8 t: 1027 Bfeeerese.ota/ 157.1: 16,6
1909sseenaennenneat 1284 1 1311 1: 1928 Bfeeeeennnnt 158.4:  157.4

..

.
.

.
»

Div¥sion of Statlstlcal and Historical Research.

Average Msy prices compiled

from Bartel's Red Book and Chicago Daily Trade Bulletin, average of daily
gquotations.
a/ See text for explanation of differences between actual and estimated.
b/ Prices of Wo. 1 Northern Spring, Minneapolis.

SPRING WHEAT:

Trends used

in estimating the May price, 1921-192L

: : Hypothetical :
Year Production ¢ _consumption : Price, adjusted
beginning ¢ Northern ¢ Southern : 3 : :
July 1 : Hemisphere : Hemisphere @ Russia : April : Sept. : May
: Million bu.: Million bu.: Million bu. : Cents : Cents : Cents
1920¢caenss 3,219 269 3 752 : 107.6 : 9;.6 + 11l.2
1921ecnnnat 3,279 ¢ 278 ¢ 781 +'107.9 ¢ t.2 1 111.8
19224 ceesat 3,338 3 287 ¢ €10 : 108,2 ¢ 9b.8 ¢ 1l2.4
1923 ecesest 3,398 ¢ 296 3 839 : 108.5 ¢ 97.4 @ 113.0
1924, 00 00at 3,457 3 305 ¢ 868 : 108.8 : 98.0 : 113.6
1925, ceeast 3,516 ¢ 3 S 897 : 109,1 ¢+ 98.6 3 1ik.2
1926000000t 3,576 3 223 926 : 109.4 ¢ 99.2 ¢ 11k.8
1927 ¢eenest 3,636 332 ¢ 955 : 109,7 + 99.8 : 115.4

Division of

Statistical and Historical Researcha



Supply and Distribution of *he United States Wheat Crep

The December estimate of production, 872,000,000 bushels of wheat,
added to a carryover of 124,000,000 bushels and imports through April,

1928 of 12,000,000 bushels make a total supply of 1,00, 000,000 bhushels as com-

pared with 940,000,000 bushels last year, The carryover figure includes
wheat in commercial mills and elevators, some of which may have been
wheat from the new crop as harvest began early in the Southwest last
year,

Available information indicates that stocks of wheat as of April
1 amounted to 296,000,000 bushels or slightly less than last year, which
would mean a disposal of approximately 712,000,000 bushels from July 1,
1927 toiApril 1, 1928 through channels of eports, mill grindings, winter
seedings, a small amount of spring seedings, and feed and waste, During
the month of April 42,397,000 bushels of wheat were ground by commercial
mills and 2,723,000 bushels were exported, In addition to the small
amount of wheat already used for spring seedings in March, it is pro-
bable that apound 27,000,000 bushels more would have been used for seed

in April and May. Assuming this to be true there would be some 224,000, 000

bushels left on May 1 to be utilized in various ways other than for

seed, In attempting to arrive at a probable carryowr figure on July 1,
it is not unreasonable to assume that slightly more wheat will be ground
during May and June and that somewhat less wheat will be exported than
during the last two months of the 1926-27 crop season, During May and
June last year, approximately 85,000,000 bushels were ground by commer-—
cial mills and 16,000,000 bushels were exported in the form of grain,
Based on these assumptions and allowing for imports during April, Mav
and June, the amount of old wheat on hand July 1 will not be much ¢ .fer-
ent from that on July 1 last year,

Classes of Wheat Exported

Commerce reports indicate that 136,126,000 bushels of wheat were
exported as grain during the period July 1, 1927 through April, 1928,
Based on inspections of United Statew wheat for export and Canadian in-
spections of United States wheat during the same period, approximately
five per cent of this amount was hard red spring, 16 per cent was durum,
47 per cent hard red winter, 10 per cont soft fed winter and 22 per cent
was vhite whoat, The table on page 13 shows comparisons with past yeersg,
In the August 18, 1927 issuc of this publication there appeared a rough
estimate of exports of wheat by classes for the 1927 crop year, based
upon estimates of production by classes and export inspections for the
past five years, With export figures for ten months available it now
appears that total exports were overestimated, The exports of hard red
winter will come within the estimated range, hard red spring and durum
appear to be overestimated and the exports of soft red winter and white
underestimated,
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Winter wheat: United States production by classes,

1924~1928
Year H Total : Hard red v Soft red : White winter
: H winter H winter :
4 11,000 bushels:1,000 bushels:1,000 bushels:1,000 bushels
1924 ., ..... 592,259 364,662 189,441 38,156
1925 ,....... ¢ 401,734 205,799 169,792 26,143
1926 L..ieeen t 627,433 360,440 228,886 38,107
1927 (.. ... 8 552,384 317,983 180,282 54,119
1928 a/ .....: 512,252 : 330,218 : 120,662 3 61,372

These production estimates by classes are based upon percentages of area
by classes in 1924, supplemented by percentages in 1923,
Q/ Indicated production as of June 1,

Wheat: Exports from the United States, by classes and percentages,

-’

1922-1927
: Exports
. Year : Hard red: ¢ Hard red: Soft red: :

s_spring ¢ Durum : winter : winter : TVhite : Total 1/

¢ 1,000 : 1,000 : 1,000 : 1,000 : 1,000 : 1,000

t bushels : bushels : bushels ¢ bushels : bushelsg ' bushels
1922 |, : 17,046 : 41,837 : 58,891 : 23,243 : 13,945 : 154,951
1923 ., : 3,152 + 16,546 :+ 26,002 ¢+ 13,395 : 19,698 : 78,793
1924 ,, ¢+ 37,143 : 31,278 : 107,520 : 7,820 ¢ 11,729 : 195,490
1925 ,, ¢+ 3,159 : 30,331 : 10,742 : 2,528 : 16,429 : 63,189
1926 ,, :+ 1,562 : 21,875 : 75,000 : 31,250 : 26,563 : 156,250
1927 g/ : 6,806 ¢+ 21,780 : 63,979 : 13,613 : 29,948 : 136,126

' : Percentage of total exports

: Per cent: Per cent: Per cent: Per cent: Per cent: Per cent
1922 ., ¢ 11 : 27 : 38 : 15 H 9 : 100
1923 ., : 4 21 33 2 17 25 : 100
1924 . : 19 16 55 4 6 + 100
1826 ., : 5 s 48 H 17 H 4 26 : 100
1926 ., @ 1 14 48 20 17+ 100
1927 2/ 5 ¢ 16 : 47 : 10

o« %o

22 : 100

«

l/ Totals reported by the Department of Commerce, Distribution by
classes made on basis of inspections for export and Canadian in-
spection of United States wheat,

6 2/ Ten months,



Canadian Wheat Supply

The carryover of wheat 'in Canada on June 30th is likely to be
about 40 million bushels greater than on June 30th last year, OStocks in
farmers' hands March 3lst were estimated tobe 65 million bushels, com-
pared with 51 million last year, Between March 31st and May 14th receipts
at country elevators and platform loadings amounted to 14 million bushels
this year, compared with 7 millions last, which will reduce supplies in
farmers!' hands to 51 million bushels this year as compared with 44 millions
last year, The increase in seeding has probably used up most of the in-
crease in the supplies remaining in farmers' hands, so that the carryover
in the Canadian farmers' hands at the end of our marketing secason will be
about the same as upon the same date last year, Stocks of wheat in
Canadian élevators, however, probably will be considerably larger than
last year, The total of reported stocks on May 25th amounted to 113
million bushels, 48 millions more than the stocks on the corresponding
date of last year, A large part of the excess in stocks is in western
country elevators or at Fort William and Port Arthur, and it is unlikely
that the exports for the remainder of the season will run very far ahead
of last season when May and June exports amounted to 52 million bushels,
Should exports in May and June of this yoar amount to 60 million bushels,
there would be left for carryover about 95 million bushels, as compared
with 57 million last year,

Wheat Stocks in Canada

Item H 1927 H 1928
tMillion bushels:Million bushels
Exportable surplus March 31 & carryover :a/ 131 : 166

Exports APril .iuiuviieeseerineonennennes § 22 : 11
Balance May 1 ,.iiiievinnnnnnnnnnnns ? 109 : 155
EXPOTES MOY vurnernnrrnreneennennnns ! 32 1v/ (34)

Balance June 1 ..veeevenvuenness ! 77 : (121)
Exports June .....veiiinieennin. 20 :
JULY siinivannneneenes § 8 :
May movement - : H
Shipments from Fort William-Port : :
Arthur .....iiiieenennnne @ 22,5 24

" from Vancouver & Prince H :
RUDCTY tivevnnvnnonnnnnas b 3.3 8
" by boat from eastern ports ..., ! 18 : 14
Total MOVEmMENt 4 vereeevenes 44 : 46

46 ow

Q/ Includes exports April through July plus carryover,

Q/ Assuming that exports are as much larger than last year as is the
total movement from important markets,
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e Continental Furopean Wheat Situation During Ma g/

Although Continental wheat markets generally continued quiet through-
out May, as a result of the decline of prices in America, in the first week
of June activity incrcased, According to Agricul tural Commissioner L, V.
Steere at Berlin, continued unsatisfactory reports on Buropecan crop céndi-
tions have tonded to bolster prices at local markets on the Continent, but
the flour mills and other buyers, even though flour sales have remained
quite satisfactory, have been reluctant to meke new commitments, As a re-
sult, it is indicated that wheat stocks at the mills and in trade hands
have been declining throughout the month, and in some places are now rela-
tively light, Stocks at the ports haove also been reduced through steady
movement to the interior and by the slower tendency of arrivals, In short,
it appears that the way has been cleared for a good revival of buying
when the price situation becomes more stable, as there is no gquestion as
to the existence of continued large import needs in most deficit countries
on the Continent, With reports indicating generally moderate, and in some
Places even below normal, stocks of imported grain at the ports and in
the hands of the trade, and with overseas shipments continuing relatively
small as compared with last year at this time, there are some indications
that a very active demand may develop in the wecks immediately ahead,
especially if price developments are favorable,

Germany and Italy will continue to be the two largest buyers of
overseas wheat between now and the new harvest, but there are also some
indications that France and Poland -y have important requirements to be
met by importation, The French market has been reported as turning over
a good volume of business during May, prices being well sustained in spite
of the decline in America, Poland withdrew from the market for some time
early in May, but has recently been doing some buying again, Central
Kuropean countries have made very small commitments during the month, but
are likely to come into the market for more overseas supplies in the near
future, as reports now indicate that supplies of domestic grain in th
Danube Basin will become unusually low before the new crop is on the
market,

The flour markets, while quiot, have been more satisfactory during
May than was to have been expected with lower wheat prices, This indicates
that flour users have been buying on a hand-to-mouth policy and that their
current requirements will not permit them to stay long out of the market,
The present high flour prices and the uncertain outlook have been C¢onducive
to such a policy, The steadier tendency for wheat flour is doubtless also
due partially to increasing substitution of vheat flour for rye flour,
which, however, is still finding a comparatively good demand, considering
price levels, Another interesting development in recent weeks is to be
found in the reports from flour mills in eastern Germany, Hungary and in
ashor parts of the Danube Basin, that lack of supplies of domestic grain
uay force the shutting down of some mills in the near future, This seems
to indicate earlier than ordinary exhaustion of domestic wheat supplies,
at least in certain producing districts,

g/vReport of May 24, supplonented by cabdle of June 7,
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Rye stocks continue to decline steadily and are now comparatively
light in all parts of the Continent, Prices have remained high du#ing the
month, both absolutely and in relation to wheat prices, The expectation
is general that rye quotations will be well maintained until the approach
of the new harvest,

The European imports of wheat and wheat flour for the season will
be very close to that of last season., It now seems probable tnat the
Italian wheat imports will fall below last year's, Imports in April
were approximately 11 million bushels, and May and June takings will be
important but probably not large enough to raise the total for the
season above last year's figures, There is little doubt that Germany
will import more wheat during the twelve months ending Junc 30, 1928
than was imported last year. French imports for the season promise to
approximate those of last year in spite of the much larger crop., It
is difficult to say vhether this means an increased consumption of
flour or whether it is entirely duc to unmillable grain which has had
to be fed, Reports indicate that Poland also has extensive import re-
quirements, but just how large it is still difficult to estimate,

GERMANY

The indications that Germon consumptive channels for grain tended
to fill up during April, have been well borne out by developments in May,
With American vheat prices declining during the month - which was only
partially reflected on the German markct, however, — there has been a
distinct falling off in Gorman flour mill and trade demand for overseas
wheat, Previous purchases have been sufficient to meet the bulk of re-
quircments throughout most of the month, Polish and Czechoslovakian buy-
ing in the German market has also subsided largely, although small sales
have recently been rcported again,

This continued inactivity of thc market, however, has apnarently
prepared thc way for a renewal of buying as soon as wheat prices attain
some degrce of stability, Reports indicate that flour mills have been
cutting into their vheat supplies and will probably have additional re-
quirements before long., With arrivals from overseas running comparatively
small and movement toward the interior proceeding regularly, it also
appears that port stocks have been reduced and trade channels opecned up
for a revival in business when a favorable turn occurs, Although domestic
supplies are larger than a year ago at this time, offerings of domestic
waeat continue restricted, in fact, flour millers in certain eastern
surplus districts of Germany complain at their inability to secure
supplics, This complaint first arose when Polish purchases in April
began to draw wheat from eastern Germany, but has continued in May al-
though such buying was negligible until the past few days,

The comparative scarcity of good millable supplies of domestic
grain in Germany is indicated by the fact that German wheat prices have
shown great resistance to the decline in world prices during May,

o

Domestic wheat at Berlin was quoted at $1,71 a bushel on June 6 as com-
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parod with $1.,76 on Moy 2. Ryec at Berlin was $1.68 2 dbushel on Junc 6
as compared with $1,70 four wecks carlier., Ryc prices are therefore
higher pound for pound than wheat, o margin which has been maintained
for nearly two weeks, in spite of the fact that there has beon little
stimullus from Polish buying rccently,

Wheat and Rye: Prices, per bushel, Germany, April 25 - June 6, 1928

: Wnheat : Rye
Date : : : :

¢ Hambure :_Broklsu : Berlin ¢ Berlin

H Cents : Cents : Cents : Cents
April 25 ,,.. : 171,8 : 185.4 : 77,3 ¢ 173.7
May 2 ieeenn B 176,3 ¢ 188.,0 : 1734 : 170,0
May 9 sivenne 8 1751 ¢ 186.1 : 17324 : 171.8
May 16 ,..... ¢ 174,4 ¢ 182.8 : 171,55 :+  173.7
May 23 ,..... 174,4 ¢ 182.,8 : 170,8 : 1730
May 30 o.uvee @ 174,4 : 182.8 : 170,8 : 169,4
June 6 ,,..., ¢ 170,55 : 182.8 : 170,1 ¢ 168,2

Prospects a month ago that the rye market offered possibilities
of further interesting development, still seem to hold good. Rye prices
have continued high throughout the month, absolutely and in relation to
wheat prices, even though dormestic and foreign buying have been quiet,

Considering the smaller grain arrivals and the quieter tendency
of the market during May, it now seems probable that German imports of
wneat in May will prove to be smaller than in April, during which total
imports amounted to 9 million bushels, as compared with 8 million bushels
in April last year, Last year's May imports amounted to 10 million
bushels, German rye imports during April totaled 1.4 million bushels
as compared with 1,3 million bushels March this year and 2.4 million
bushels in April last year, Rye imports during the balance of the season
will undoubtedly be much smaller than last year's large takings, because
of the smoller supplies available for export overseas,

FRANCE

The French wheat market has been comparatively active aond wheat
prices firm throughout May, a noticeably different situation than in other
Continental markets, Offerings of both domestic and foreign grain found
surprisingly ready buyers considering the world market tondency, The
rmarket appears to have been largely influenced by the continued unfavor-
able weother experienced in France during May, and the unsatisfactory
reports on domestic crop conditigns, The present outlook is for only a
fair crop, even with very good weather from now on,
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Italian wheat markets report fairly active business during the
first three weeks of May, but not so active as in April, 1Italian crop
conditions are more favorable than for any other country on the Contin-
ent,

HOLLAWD AND BELGIUM

Dutch and Belgian wheat markets have been quiet and doing a re-
stricted business during May, Mills buying in these markets, however,
are said to have only light supplies of grain, and a revival of inter-
est 1s anticipated in the near future, Relatively large takings are
probable in these countries between now and the end of the season,

DANUBE, BASIN

Grain markets in the Danube Basin have been comparatively inac~
tive during May, Prices have followed world market tendencies rather
closely, an indication of the practical exhaustion of domestic com-
mercial surpluses in this region, The importation of foreign flour
has been quite an important item in the Upper Danubian countries since
May 1.

Hungary is the only country which now has any export grain, and
these supplies are very small, In Rumania, a number of ships have recent-
ly had to leave in ballast becausc of inability to secure any grain, and
Yugoslavia is importing, Rcports indicate that some Hungarian flour
mills will have to shut down soon becuase of the scarcity of grain, and
there is also some talk of short supplies in Rumanian consuming centors,
although no actual shortage exists in the country,

POLAND

May reports from Poland indicate very small marketings and
approaching exhaustion of commercial surpluses of grain, with resultant
firmness in the market., The general tone of the market and the demand
for foreign grain has recently becomc quieter, following a period of
active forekgn buying, but it is cxpected that importation will be resum—
ed before long, as therc are apparently further needs to be covered,

The vresent unsatisfactory crop prospects and the delay in the crop also
increase the need for building up stocks,

The Polish government has prolonged to June 30 the prohibition on
imports of wheat flour,

Polish crop prospects are said to be particularly unfavorable in
Posen and East Galicia; barley is reported largely killed by recent frosts,
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A farmers' organization ir Poland also rccently reported winter killing
of wheat, rye and rape as high as 50-80 per cent in some districts.
This ie exceptional, nnd probably unduly pessimistic,

Barly estimates of crop production and trade in previous vears

Reliable information is needed by vheat farmers and exporters
throughout the year on the amount of competition they must expect to meet
from foreign wheat producers and the probable requirements of importing
countries which provide a market for our surplus, as a basis for their
marketing and export program, It is cspecially desirable to have as
accurate information aspissible on the probable size of the new crop
in foreign countries before or néar the veginning of our export movement
which is in full force by August, With the Canadian crop not cut until
August and September and still subject to much weather hazard from drought,
rust or frost, with North European crops still not harvested; and the
Southern Hemisphere crop not yet all in the ground, it is of course,
impossible to get an exact indication of foreign competition when our
winter wheat begins to come on the market, All early indications are
helpful, however, and by the latter part of June or the first part of
July, enough information is usually available to indicate whether or not
our farmers will meet heavier competition than in the preceding year,

In 1923 when conditions were summarized on July 11 as indicating a crop

in the Northern Hemisphere outside of Russia and China, moderately larger
than in 1922 the actual finally reported production estimates totalled

9 per cent larger, In 1924 conditions were sugmarized on July 9 as indi-
cating a crop at least 10 per cent below the previous year and the final
estimate for the year was 12 per cent below, On July 13, 1925, conditions
indicated a crop larger than the preceding year, Conditions steadily im-
proved in most European countries and North American following the reports
on which this statement was based and the final estimates indicated a crop
11 per cent larger than the preceding year, In 1926 conditions were
summarized about the middle of July as indicating a harvest somewhat less
than in 1925 due mostly to indicated reductions in Furope, but attention

was called to a situation more than usually uncertain in Canada, The condi-
tions of spring wheat improved in Canada and the United States after July 1.
With this improvement, however, the total Northern Hemisphere crop for

1926, exclusive of Russia and China was about 2 per cent below that of 1925,

Fdr 1927 our July report stated the expectation that the Northern
Hemisphere crop exclusive of Russia and China would be about the same as
last year, - production and other reports wp to that time indicated a
decrease of about 2 por cent, but attentlion was called to the prospect
that improved conditions in some countries, especially Canada, might
ralise the estimate, These oxpccted improved conditions materialized and
latest estimates for the Northern Hemisphere show an increase of 5 per
cent as compared with 1926, In July we expected the European crop to be
5 to 6 per cent above 1926 and latest estimates are nearly 5 por cent above,
In July wo callcd attontion to tho possibility that drought in the
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Southoern Hemisphere might reduce the crop there enough to offsct a
possible increase in Northern Hemisphere crop, In spite of later im-
proved conditions in Argentina the total Southern Hemisphere crop as now
reported for 5 countries is 5 per cent below production a year ago,
bringing world crop, exclusive of Russia and China, down to only 3.4

per cent above 1926,

In July it was too early for any indication ~f the quality of the
crop, But in the next revicw of the wheat situntion, August 18, atten-
tion was colled to the uncertointy in the European situation caused by
storm damage and the possibility of frost damage in Canada, Thc poor
quality in Northern Europe was morc definitely roported in September
and the effect of this deterioration and that in Canada was stressed in
each succeeding release of the Foreign Service on the world wheat situa-
tion until February when the feed grain situation had assumed special
importance in its relation to the wheat situation, A summary of the
July indications of wheat production in countries reporting, together
with production as finally officially estimated for the years 1924 to
1927 are given on page 2%,

It is more difficult to make accurage estimates of exports and
imports than accurate production estimates, Changing economic conditions
and changes in various competitive factors are offective continuously
to complicate the situation, in addition to changing estimates of
production, In the past four years we have made early in the season
preliminary estimates of the probable exports or imports of the most im-
portant countries, These preliminary estimates have been modified fronm
time to time during the remainder of the season with changes in the es—
timates of the crops and other developments which appear likely to affect
the exports or imports of the season,

It may be of interest to review briefly the first estimates of the
past four seasons, and check them against the final official figures for
the season, In September 1924 we underestimated total exports of the
principal exporting countries for the 1924-25 season, The total of our
estimates of exports for the important exporting countries ranged from
600 to 685 million bushels, and the total of official exports for the
season amounted to 782 million bushels, This underestimate at the begin-
ning of the season was due in part to the fact that the early estimates
of the crops in these exporting countrics were smaller than the final
outturn of those crops, and in part to the fact that the great deficits
of importing countries and higher prices led to a reduction of stocks in
the exporting countries, The final outturn of the crop in the United
States, for example, was estimated to be 30 million bushels greater than

the September estimate,, and a considerable reduction was made in the largse

stocks held over at the beginning of the 1924-25 season,

The exports of principal exporting countries in tone 1925-26 season
fell within and very close to the middle of the range of the October
estimates of probable exports, Net exports of the countries included in
the estimates amounted to 678 million bushels, and the October estimates
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ranged from 573 to 767 millions, with a mean of 670 million bushels,
Furopean imports amounted to 519 million bushels, and the October es-
timated range was 460-558, with a mean of 509 million bushels,

The exports for the 1926-27 season also fell within the range and
at about the mid-point of the early estimates, The exports amounted
to 790 million bushels, whereas the range of the first estimates for the
Northern and Southern Hemisphere countries together was from 27 to 870'
millions, with a mean of 799 millions, The imports of Furopean countries
were underestimated at the beginning of the season, Net imports of the
Principal European importing countries amounted to 601 million bushels,

whereas the maximum of the early estimates totaled only 584 million
bushels,

It is still too early to judge of the accuracy of the 1927-28
estimates of trade but it now appears that the first estimate for the
NorthernHemisphere exports was somewhat high and for the Southern
Hemisphere correspondingly low.
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Estimated net wheat exports of exporting countries and imports of import-
ing countries, and official reports 1924-25 to 1927-28

Year anddate ! Exports of'important : Imports of Turopean
of report ¢ _exportine countries :+  importing countries
¢ Minimum ¢ Maximum ¢ Minimum ¢ Maximum
1924-25 'million bu,’s million bu, ¢ million bu,: million bu,
September 24 ,.,,.. : 600 : 685 : 458 : 559
November 26 ,,,,... @ 610 : 705 : 494 : 588
February 18 ,,,.... : 695 : 765 : 542 : 638
May 11 o.iunuininel 8 753 : 566 : 641
JUY 13 o virnnnes @ — : —= : 579 : 644
Officially rep't'd,: 782 : 605
1925-28 : : : :
October 26 ,..,.... : 573 : w67 : 460 : 558
January 18 ,,...... @ 581 : 740 : 460 : 558
May 3 eieennvnnnnes s 612 : 691 : 503 ¢ 513
Officially rep't'd,: 578 : 519
¢ Northern :Northern and : :
1926-27 ‘Hemisphere :S.Hemispheré :
! Min,: Max,: Min, : Max, : :
September 13 ,,,,,. ¢ 475 : B7L § o= 1 - & — : -
October 25 ,,,,..,. : 485 § 581 : = 3 - 3 497 : 584
December 20" ,.,.... : 490 ¢ 580 : 727 : 870 500 : 586
Mareh 14 ,,........ :_510 : 578 : 750 : 875 527 : 604
Officially rep't'd,: 556 : 790 : 601
1927—28 o H ¢ : H H
September 15 ,,.,,. ¢+ 575 ¢ 701 ¢ = 3§ —— 576 : 646
November 21 ,,.,.,. ¢ B55 : 662 : 730 1 922 600 3 685
January 17 ,,,,.,.. ¢ 560 3 655 1 745 : 915 600 : 690
February 23 ,,...., : 560 ¢ 645 ¢+ 755 : 905 - : -
March 16 ., ., 000l 8 == 1 ==t —= ¥ - 605 : 691
April 18 i qevvinee & el = § e f oe— 8 608 : 683
May 16 .v.uvvvnenss & B37 ¢ 603 3 757 & 858 614 : 690
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WHEAT (INCLUDING FLOUR, IN TERMS OF GRAIN): Exports to thc Orient from
the United States, Canada and Australia, 1925-1928

: To Japan : To China : To Hongkong: Total
Source and year H : : : ‘wheat and
. TWheat 3 Flour : Wheat : Flour : Flour s wheat flour
¢ 1,000 : 1,000 : 1,000 ¢+ 1,000 : 1,000 : 1,000
UNITED STATES : bushels: bushecls: bushels: bushels: bushels ¢ bushels
Year ended June 30 : : : H : :
1925 ... ... v 4,100 253 374 608 2,114 : 7,449
1926 [.......... ¢ 5,178 100: 17: 2,299: 1,742 : 9,336
1927 iiiiiieeee b 7,336: 133: 1,098: 1,965: 2,906 : 13,438
July-April : : ! : : :
1927 (. iie.e0eet 7,084 123: 1,098: 1,729: 2,178 : 12,212
1928 ......0v.00 t 6,120: 82: -——t  3,442: 4,379 ¢ 14,023
CAN-ADA- . H M H M
Year ended June 30 : 3 : ] :
1925 . ..cceveve ¢ 3,433 84: 200: 842: 674 s+ 5,233
1926 ... ..000.. 2 13,026 448: 7,690  5,255: 77l r 27,190
1927 (,.ioiiilot 7,6260 665:  3,943: 2,353: 666 : 15,253
July-December : : : : : :
1926 ... 0.00.0. v 2,442 149: 501 422: 157 : 3,671
19287 (iveeiieaae t 1,865: 338: —— 4333 552 ¢ 3,188
AUSTRALIA s : : :
Year ended June 30 : : : : : :
1925 (i iiiaes t 7,019 73 —— 10: 608 : 7,644
1926 .. 0i0eve.. v 10,862: 34 936: 6: 446 3 12,334
1027 it 4,299: 333 ——— 14 182 4,528
: Wheat, including flour
TOTAL : : : :
Year ended June 30 : . : . : :
1925 iieviannes ® 14,896 : 2,034 : 3,%96 : 20,326
1926 siiveiennan t 29, 648 : 16,253 : 2,959 ¢+ 48,860
1927 i iiennnas t 20,093 : 9,373 : 3,754 : 33,219
Months reported a/ : : : :
1926-27 ..., ... : 9,798 : 3,750 : 2,335 : 15,883
1927-28 ,.,..... 8,405 : 3,875 : 4,931 : 17,211

. 13

Compiled from Monthly Summary of Foreign Commerce of the United States and
official records of the Bureau of Foreign and Domestic Commerce; Monthly
Trade of Canada, and Quarterly Summary of Australiash Statistics, Wheat
flour converted from barrels to bushels at 4,7 for the United States
and 4,5 for Canada and Australia,

Q/ Ten months for United States, six months for Canada; no months reported
for Australia,
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. WHEAT: Production, preliminary estimates and final official reports,
: 1923-1927
: 1924 : 1925 1926 : 1927
: ‘Latest tLatest ¢ tlatest :U,S.D.A:Latest
Country : July :offi- ¢ Jul ¢ offi- ¢ July ¢ offi~ sesti- : offi-
: . s cial ¢ a s cial & af : cizl :mate a/: cial
! Million :Million: Million :Million: Million :Million:Million: Mllllon
¢ bushels :bushels: bushels :bushels: bus bushels :bushels shels bushels bushels
United States: 740 864: 680 : 6763 7673 831: 854: 872
Cagnada ,,,, talmost av: 262t 365 395: 349: 407: 325; 440
Mexico ..., : ) 10s —— 3 : - 10 11: 12
Total Norihs : . s . . : :
dmerica ,, : 740 8643 1,045 : 1,071: 1,116: 1,238: 1,190; 1,324
: H : H ! better : :
Eng.&Wales :backward : 513 : 51 than 1925: 49s  (49): 53
Scotland ,, tbackward @ 2: average 2: average @ 2: (2): 2
Irgland ,,, tbackward : 1 : 1: good 3 : (1): 2
N’z.:ay eves thelow av,: :Q/ :97% normal: l:above av,: 1: : 1
Sweden .,.. :below av,: 7 : 13 ' : 12:  (12): 11
Denmark ,,, ¢ fair Biabove av, : 10: : 9s 9: 10
Netherlands ¢ fair : 5s 5 3 6 53 5: 6: 5
Belgium ,,. ¢ i 13: : 14: averacgc : 13: 14: 14
Luxemburg sbelow av.: h/ : : 1t : 1: H 1
‘ance «r.. tobove av.: 281t (297):  330:a/ (257):  232:a/(275): 284
: : ¢ good : tbelow 1825 : :
Spain ,.... ¢ 1362 122: 129: 163: 157¢ 147 143: 145
Portugal ,, : fair 9: : 12: : 9: (8): 11
Italy «vu0e t 1762 170: 224: 241: below]925' 221: (R220): 19
Switzerland : avcrage : 3 : 43 K H 6
Germany ... tbelow av.,: 89:a¢/ (105):  118:a/ (104): 95:4/(116): 121
: : tabove av, ! tbelowl925: : :
Austria .., tabove av,: 8tabove av, 11 ¢ oy 9:  (10): 10
Czechoslov—~ ! : : : : : : :
oK1 .,... ¢ average : 323 : 39;: M LI 34 (37): 40
Hégary cen o B2 52 b5 7 651 75: 73 77
Yufoslavia : good 58:excellent @ 79:  good @ 7L (73): 55
Greece ..., ¢ : 8:above last: 11: 11: 11: (13): 13
: : H year H : : : :
Bulgaria ,, ¢ 38: 258 44 41 42 41: 45: 47
Rumania .,, :favorable: 70: Good ex, ¢ 105: 128: 111: 108: 97
: 3 :Bessarabial : : : :
Poland .... tabove av,: 323 47 583 Bbs 47; 473 54
Lithuania ¥ average: 3:favorable 5:below av,: 4: (5): 5
Latvia ..., $bclow av,: 2i1favorable 23 H 2 : 3
Estonia .., tbelow av,: 1: : 1: poor 1: : 1
Pinland ,.. tbelow av,: : : 1y : 1: H 1
Burope com~: : : H : : :
parable to : : : : : : :
1st ost, @ 412:  369:d/ 906: 1,029:4/  825: 764:  1,272: 1,258
st ,Zurop—~ @ : : : : : : 2
gan -tot,ex,? : : : : : : :
Russia ... ¢ 1,100: 1,051: s 1,390 : 1,208 1,277 1,262

Continued -~
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WHEAT: Production, preliminary estimates and final official reports,
1927%-1927 cont'd,
: 1924 H 1925 ' 1926 1927
Country : :Latest ¢ :Latest:: :Latest :U,S.D,A,:Latest
¢ July o offi- : July i offi- ¢ July ! offi- : esti- : offi-
: s cial 3 3, ; cial @ a : cial : mate a/: cial
! ¥illion :Million: Million :Million: Million :Million:Million:3 %illion

bushels :bushels: bushels :bushels: bushels :bushels:bushels :bushels
Morocco ,,, ¢ 28 29: 203 24: 23 16: 24 25
Algeria .., : drought : 17 33: 33 30:  24:  (20): 28
funis ...., : drought : 51 9: 12 11: 13 62 8
Beypt ..... tbelow av.: 34 383 36: : 37:_ (38): 44
. Total N, : : : : : : : :
Africa com~ H : : . . :
parable to: H : : : : : :
gt est, ! 28: 293 100: 105: 64: 53 88: 105
* : : : : : : : :
Cyprus ... ¢ : 2: : 2: : 2: : 2
India ,..., : 2823 361: 3232 331 324 325: 3301 334
Japan ..., : : 25: : 301 : 28:  (28): 29
Chosen ..., 3 : 10: : 11 11: 11: 10z 9
otal Asia : : H : : : :
comparable! : : : : : : :
to 1st est, 362¢ 361 3232 331 334 336: 368: 372
N, Hemis, : : : : N , .
comparablei : : : : ' . . . ]
to 1st est.___1,542: 1,623:4/ 2,374: 2,536:4/ 2.339: 2,391;  2,918: 3 059
Est . N Hemis, : : . . . . S
total ,.. 3 2,700: 2,731: 3,026: : 2,981: : 3,136

JFigures in

parenthesis are preliminary
bof acreage and condition reports.

forecasts made in

U. S. D, A, on the basis

_'Q/ Less than 500,000 bushels, g/ Assuming acreage equal to previous year,

Q/ Includes forecasts of production ontsis of condition reports for France and

Germany,
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WHEAT: Production 1924 to 1927 and early forecasts and estimates for 1928

.
>

1925 ¢ 1926

: 1928
1927 :Fore-
H : : scast ¢ Renarks
‘Million:MIllion:Million:Million:Million:
tbushels:bushel s: bushel s: bushel s:bushels:
: : : :U.S.Departoent of

Country 1924

se oe we
* oo ae
. se eo

United States winter

Est,total world :
production exel, :
Russia and China :3,141

ONlY seseuewsse & 592 ¢ 402 : 627 : 552 : 512 :Agriculturc offi-
: : : : : scial forecast,
Canade winter only : 22 : 23 3 22 : 22 : (17) :Forecast from May
' : : : : : : 1 condition, a/ ’
Mexico siivvieiawes : 10 9 ¢ 10 : 12 : 11 :0fficial forecast,
France ...i.vvveuv.. t 281 ¢ 330 : 232 : 284 : (239) :Correlation from’
: H : : : ¢ May 1 condition,
1'. : : : : : : b,
N India s.iuvieeenaee t 361 ¢ 331 : 325 : 334 : 294 :0fficial estimate,
Chosen ,.......... ¢_ 10 & 11 ¢ 11 9 9 :Qfficial forecast,
Total above coun,’ 11,276 21,106 :1.227 :1,213 :1,082
Est,total N,Hemis, : : : : : :
production excl, : : : : :
‘ Russia and China 12,731 13,026 32,931 3,136 ¢ :

3,389 :3,421 :3,539

se oo
“e es s veo fe

g/ Condition as of May 1 was expressed at 88 per cent of the average yield for
the period 1918-1927 which was 24,7. Average yield for the past ten years
wos 24,7 bushels to the acre, Winter acreage for the 1928 harvest is
796,000 acres,

h/ Based on correlation of May 1 condition and yield per acre for the period
. 1902-1925,
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BREAD GRAINS: Acreage, average 1909;1913, annual 1925-1928

North America (3) 31,575: 33,171 38,117: 39,952: 37,883: 94.8

Belgium b/ ,. o 404 375: 3373 3858 423: 109,9
Luxemburg .,,......... 27: 27: 32: 361 35: 97,2
France verecisecseess. ¢ 16,500 13,872: 12,9713 13,208: 12,774t 96,7

dvessene

) tAverage : : : : tPer cent
Crop and country re- : 1909~ : 1925 : 1926 : 1927 : 1928 :1828 is
——porting in 1928 a/ : 1913 : : : tof 1927
+ 1,000 : 1,000 : 1,000 : 1,000 : 1,000 :Per cent
WHEAT P acres { acres ¢ acres ¢ acres ¢ acres
Canada b/ ,...........: 1,019: 7761 844: 853 7961 93.3
United States b/ ..... : 28,382: 31,234: 36,987: 37,872: 35,858: 94,7
Mexico ,......0.......ttc/ 2.174; 1.161:  1.286: 1.227:  1.229; 100.2

SPAIN tiiiiiineiiannn 9,547: 10,722: 10,775: 10,826: 10,626: 98,2
Ttaly o...o..oiiiiii 11,793 11,672: 12,145: 12,296: 12,36l: 100,5
Czechoslovakia ,.,.... 1,718: 1,526: 3,541: 1,579: 1,609: 101,9
Tugoslavia b/ ........ 3,982: 4,148 4,013:  4,267:  4,478: 104,9
Bulgaria ..ieeveevvens. 2,409: 2,548: 2,617: 2,749: 2,818: 102,5

Q/ 9,515: 7,236 7,606 7,017 6,982: 99,5
3,350: 2,490: 2,505: 2,599: 2,693 : 103,6
211: 105; 148: 173 272 157,2
83 233 23 22 22: 100,0

Rumania b/ ...........
Poland 27 cvean
Lithuania b/ ,........
Finland b/ ........

Seovrene

Total Europe (12) 59,464: 54,820: 56,713: 55,157: 55,094: 99,9

(1,700 2,621: 2,558: 2,273: 2,348: 103.,3
3,621:  3,608:  3,741:  3,469: 3,311l: 95,4
1,310:  1,457: 1,658: 1,399: 1,730: 123.7

Morocco ..,.......
Algeria viiiviiennans.
TUnis vuivrennnnnnennn.

Total Africa (3) 6,531t _ 7,686:  7,957:  7,141:  7,389: 103.5

* v 0w

(130): 135: 129: 1386 124: 91,2
29,224 31,778: 30,47 31,272; 32,018: 102.4

Greater Lebanon ,
India oiiiinnennnnnn,

Total Asia (2) ...... 29,354 31,914: 30,600: 31,408: 32,142: 102.,3

Total above coun,.(20) :_1256,924: 127,591: 1%4,387: 133,658: 132,508: 99,1

Russia b

Pt o aseran

e 8¢ 40 WP 4 49 e se SE @0 4% 4o e *e ww e e e 4w e

-~-: 18,608: 21,144: 27,057: 27,794: 102,7

Est, world total ex, : : : : :
Russia and China .. : 204,200: 227,700: 231,000: 234,3500: :
RYE : : : : :

Cansda b/ .....ouiuns. 117: 523: 601 ¢ 5683 518: 91.2

United States b/ eeree 2,236 3,974 3,578 3,670 3,562y 97,1

North America (2) 2,353 4,497: 14,179 4,238¢ 4,080: 96,3

Belgium ,............. 6721 571: 5581 5733 568: 99,1
Tuxemburg oovuiveien... 26: 16: 17: 17: 17: 100,0
France ....eevivnnnne. @ 3,095; 2,147: 1,958: 1,970: 1,945: 98,7
Spain ... ...0ve0ve.., ¢ 1,983 1,846:  1,865: 1,818; 2,083: 114.6

ee es 90 dn ee ae |ee

P81y tiiiiiininnennae 8 346¢ 311: 398: 307: 297: 96,7
Czechoslovakia',,,.,,. : 2,605¢ 2,091: 2,084: 2,012: 2,048: 101,8
Yugoslavia b/ ........ : 7321 413: 4061 425: 439: 103,3
BUlgaria u..eesesesess i 5421 454: 462: 463: 450: 97,2
Rumania b/ +.......... : 1,286: 5861 6731 633: 626: 98,1

Continued
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BREAD GRAINS: Acreage, average 1909-1913, annual 1925-1928, cont'd,

~a

tAvorage : : : : tPer c?nt
Crop and country re- : 1909- : 1925 : 1926 : 1927 : 1928 fligfgéi
porting in 1928 a/ : 1913 ‘ . . 20 T
: 1,000 : 1,000 : 1,000 ¢ 1,000 : 1,000 :Per cent
: acres : acres ¢ acres : acres @ oacres
A RYE, CONTINUED : : : : : :
P01and' -i)../ L L R B B Y I L3R N 2% By % 12,127: 12’04:‘}: ll’ 864: 12’ 008: 12,54—9: 104.5

Lithuania b/ .........: 1,749: 1,339: 1,108: 1,236: e gg’?
Latvia b/ : 328: 0551 621: 633: 627t 5
Finland 589:  B79: 565: __ 568: 568; 100,

Sos s s 0essene

®esrrrssronnes

Total Burope (13) .., 3 26,645::23,056::22,449::22, 660::23,378:¢ 103,1

Total above coun,(15 28,998: 27,553: 26,628: 26,906: 27,458: 102,1

Stoes s s

oo Joo

Russiza b . ; --—: 67,609: 66,646: 68,297: 67,423; 28,7
. Est.world total execl, : : :

Russia and China 48,300: 46,600: 45,500: 46,100;: :

2. %R

g._/ Figures in parenthesis indicate number of countries included,

y/ Winter acreage only,

. _Q-/ Two~yecar average

/ o
&/ Tour-year average

2
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