
F.S. 
WH:2o 

UlJITED STATES DEPARTHENT OF AGRICUJ~TURE 
~1reau 0f Agricultural ~conooics 

'vi ash ingt on 

July 18, 1928 

FOREIGN !JEWS ON WHEAT 

WORLD HHE.,l.T CROP Al:JD H..:UU(Em PROSPECTS 
(Based on reports up to Jul? 14,1928.) 

The world's wheat suppl~r for the season July 1, 1928, to .June 30, 
1929, now seems likel~r to be no larger than, if as large RS the supply for 
last season, Recording to the Foreign Service of the fureau of Agricultur til 
Economics. 

Estimates Rnd conditions reported to date indicate a Northern 
Hemisphere crop outside of Canada, Russia, and Chin~ of about 2,532,000,000 
bushels, as compared vrith 2,642,000,000 bushels procluced in the s AI!le coun
tries last year. The biggest factor in this reduction in the prospect 
for the Northern Hemisphere crop is the indicated reduction of 73 ,000,000 
bushels in the crop of the United States. Canada has a larger acreage 
and conditions are better than a.t this time last year but the size of the 
crop is still de1)endent largely upon weather conditions. RussiR probably 
will have little, if My, vrheat for export. 

Favorable conditions in the Southern Hemisphere m~' offset to 
some extent the reduction in the Norther11 Hemisphere crop. Condit ions 
are better ·in Australia than last year. Argentina has also had favorable 
conditions for seeding vrheat. 

The quality of the crops FnlSt be reckoned vrith as a factor in 
supply but it is too ea.rl~r :i.n the season to determj.ne hovr the Cl.Ual Hy of 
the crops. now being harvested vr ill compare with last year 'J''hen the French, 
Ge rf'lan and Ca :1a.d ian crops vre re of re lat i ve ly p oo·r quality. 

Accounted for stocks of 0ld viheat iDdicated a small and insignifi
cant :i.ncrease in the carryover on ,July 1, as compared 1P.ith July 1, 1927-
Smaller supplies in Argent:inn. and Australia J.c,.rgely offset increases 
in the United States and Canada. European stocks also appear to be 
generally lo1i1 and in s:ue cc·untries possibly less than last year •. 

The denand for wheat during the season Jnl~r 1, 1928, to June 30, 
1929, :i. s Hl::ely to be greater than :i.n the p '3.St season. European import 

Note- Returns from the questionnaire accomp:::mying the last iEsue "':ill be 
summarized With the next regular mont.hl~r issue of iiFore ign NeVTs on \7he at 11 • 

All of those 11ho have not returned the questionnaire Hill be dropp:? d from 
the raailing l:i.st beginning Fj_th the next issue. 
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req,lirement s for Julyvrill probably be at least as large as for July last 
season on accounl· of the small suppJ..i.es on hand for use before the nevr 
c~ops becone available. It novv seems that the European wheat harvest out
Slde of Russia VI ill be no laTger than last year and that the rye crop will 
be smaller. The dem.:c1.nd for nheat vrill, t:terefore • be increased not ')nly 
by_the grovrth in population but by the ccnt:i.nuatior1 of the tendency to 
shlft from other bread grains to vrheat in Europe and elsevrhere. 

The indicated reduction of '/3 ,000 1 000 bushels in the vrheat supply 
of ~he United States affects mostly the outlook for narket ing hard red 
spnng vrheat and soft red Pinter. The July 1 indications of a reduction 
of. ab-out 60,000,000 bushels in the hard red spring whe,qt crop of the . 
Dnlt~d States probably brings the supply of tills wheat belm7 the domest~c 
r~qu!trements of the United States. 'l'he same report indicates a soft red 
V7l.nter crop of only about 120,000,000 bushels, as ccmpared vrith 180,000,000 
bushels lA.st year, 'll'hich '!Vas less than ou:::- usual domestic requirenents. 
The l'B rd red vrinter, durura, and white v·heat crops, ou the other lw..nd, 
appear to be larger than last year Md nill continue upon nn e~ Drt DA.sis. 

Prospects for the 1928 crQp 

Estimates and iorecasts of wheat product ion in 15 countries reporting 
to date amount to 1,885 1:1illion bushels corn.pared 1rith 2,041 million in the 
same areas last year. These countries include the United States, Hexico, 
Sp.::tin,.. Hungary. Germany, France, Bulgaria1 Net he rl?..nds, Finland, Polnndf 
Japan, Algeria, Tunis, India and Chosen. Adding to these fif, .. ures, the 
rough indications of production in other countries on the basis of latest 
reports· as to the condition of the groning crop indicates a northern Hemis
phere crop ezclusive of C,<mada, Russia and China of roughly ab·JUt 2,532 
million bushels ccrupared nHh 2,642 million last .. ,ear. The United States, 
No~th Europe, Spain and India appear to have sr1a.ller crops thtm last year 
will. ch are partially offset by Jn·obable increases 5.n Sou them ~uope aside 
from Sp.nn, and North Africa. 

e. canadR. 

It is still too early for an ,qccurate indication of the CanadiAn crop. 
Total VTheat area this yertr is estimated n.t 20,406,000 acres of v•llich 
22,610,000 acres are spring uheat and 796,000 Hinter nhept. This is Rl1 

increase of 4 per cent rlver last year 1 s totrtl of 22/160,000 R.Cres. ~,he c.m
dit ion of splr ing uheat on June ::SO ex:Jressed in terr:~s nf a percent~e, 100 
per cent equaling the avera€e yield ~lf the prBced}.;.l.g ten years, is 103 for 
spring wheat C•)m]_Jared with 100 lA.st year, 92 for t-'inter 1i'hertt, c<·r:apa.red with 
9? la$t ye,qr and 102 for all wheat compared with 100 l,qst yertr. The 
Dominion Bureau of Statistics has not translated ~~hese cnndit ion figures 
into terms of probable yield this year. The average yteld of 11inter rnheat 
for the past ten years has been 2.t.J:. '? bushels to the acre and spring r·he;;t 
15.5 bushels. CondJ.tj ons up t,) July l were generally faVclrable in tLe 
prairie prnvinces especially Manitoba and Alberta. 
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Reports recej_ved by the United States 1Veather Bureau between July 1 and 
July 10 have mentioned heavy rain j_n northern Alberta and ~·ianitoba, elsewhere 
scattered but locally heavy. indicating an abundance of moisture for present 
needs and tn some cases possibly an excess. '1.ne J.ast repurt states that early
sown Wheat was headed out by ab 'JUt the first of July and all vrheat was well ad
vanced on fields fallowed last summer t but growth was uneven in some districts 
on fields plowed this spring and where sovrn on last year's stubble. Plants 
stooled or tillered well during cool 1veather and have been grm1ing rapidly sine 
July 17. No rust or insects rrere reported to the Weather Bureau. but there 
was some da1nage in wet fields in ~-ianitoba. 

Europe 

Estimate:s, forecasts and condition reports for European countries up to 
July 14 point to a total Eur•)p8al1. crop exclusive of Russia, of about 1,255 
million bushels j_n 1928 provided avernge cnnditirms prevail the balc>nce .,f the 
season co~t.pared with 1,260 million last year. This total for 1928 includes 
indications for France on the basis of conditions up to May 1, and for Germany 
and Poland on conditions U:;_-J to ~Tul;;r 1. Condit ions in France hnve improved 
slightly since that time but the amount of the improvement is nnt lmown and 
thus no change has been made in the figure, The German indication is on the 
assumption of an acreage equR.l tn thR.t uf last year.. .All reports for Italy 
have been favorable this year vrith the exception of recent statewents of de
terioration in s mthern Italy where durum j_s grrJ'rrn and sor..w drought in Northen 
Italy. Conditions have been generally favorable in the Danubian c JU.ntries 
With the exception of southern Bess11.rabia, where it is reported to be poor. 
Bessarabia produces roughly about a fifth of the Rumanian crop. 

Russia 

For Russia the situation is uncertain as usual, but present indications 
are for no exportable surplus of v1heat. Russian officials state that the 
cereal crop, with the exception ;1f barley, will be sr,1aller this ~rear than last 

·in southern And central Russia• although cc nstderably larger j_n the eastern 
region, part im.larly Si beri~"l. nnd Kasakstan. This dj. stribut ion is expected 
to ca"Llse considerable difficulties in procurinE.~ and transportatiun, and is 
not favorable to exports. Although the to-cal acreage in spring cereals in 
R.S.F.S.R. (llilssia proper) ts reported as 11 :per cent larger than last year, 
the sprj_ng acreage sovrn to bread gratns shows some decrease. The winter bread 
grain acreage sown Was previously reported t0 have been sre1aller than last 
year, aside fr•Jm winter kilUng. 
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It should be remembered that there A.re many other factors 
besides the size of the crop which are instnunentA.l in determining 
the amount of grain procurements and nf e:llp nrts. Past experience 
s~ems to J.ndj_cate that such factors as the geographical dj stribu
t~on, the relation qf grain prices to ''ther prices. particularly 
the relation of the prj.ces of grains tu industrial crops and r!!anu
factured goods, the avA-ilability of a sufficient supply of manufactur
ed goods for the peasants, the fj nancial policy of the governr1ent, 
the efficiency of the procuring Agencies. all tnfluence the size 
uf procurements. 

North Africa 

The 1Jorth African• crop js novr expected to be abr:ut 114 million 
bushels compared wHh 106 million last yePi:. About 70 per cent of 
the total pr0duction in Algeria, ~misiA. and 110rocco in the years 
1924-1926 has been durum Vlheat. It seems probA-ble that there has been 
some increase in durum producti·m along vri th the indicated increase 
in tot,q.l production. 'l'here has often been ronsiden>.ble revision of 
the prelimina17 estimates ·Jf these countries, lnwever, and final 
returns m~w be c·msiderablv djfferent. Consul Leland J.J. Smith A.t 
Tunis rep,lrts under the date of June 15 that the heavy rainfall ex
perienced during the winter has been disastrous for the lonland crops 
and from 20 to 30 per cent losses are being registered fror1 "rust" 
V<Thich is a malady almost unknown j_n that usually superdry country.: 
Unf0rtunately, rust is more prevalent in the best producj_ng A.reA.s 
0f the country vrith the result that there vrill be C·msiderable crop 
shrinkage. The best erop in the hist·>r;;.' of the c nun try WA.s expected, 
but it \"auld appear as if ,mly a good A.Ve rage '"cmld be attained. 

India and Japnn I 

Producti0n in India is placed at 294 million bushels according 
to the Hay estimate cr)mpared with 334 millinn last yeFJr. There is 
seldom any largA revision of the Hn:J' estJ mate. Au estimate for 38 
of the 47 provinces of Japrm indicA-tes s·;me jncreA.se in the total crop 
r;f th 3.t country. 

China 

Little is known ·lf the crop tn China <>.s a rn r;le. Two regions 
are of special tnterest to foreign ~m-rplus wheat pr·)ducers; Sh.<mghai and 
Hanchuria. Shanghai is the big milling center vrhich draws wheat fron 
the United States~ Canada and Australia to supplement the supply from 
the comparatively snall regi<m around that city from vrhich it is pro
fitable to ship domestic grain. HanchUltiR tal-res flour from foreign 
countries as well as Shanghai in years 0f smA.ll production to supple-
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ment the domestic supply. In the lo~ner Yan.o-tze IJ,gJlev which is 1m im-
o ~ 

portant snurce of domestic supply~~fur Shanghai the crop 5.s good and. 
prices low, and there is no likelihood. of a demMd for foreign wheat 
for a few months at least. The crop is not so good in Uorth China 
proper, - in the Ronan-Shantung region. No ind5.cat ion of the present 
crop has been recei,red from !Aanchuria. It is reported~ however, that 
stocks are still plentiful from old crop and from imports. 

Southern Hemisphere 

The Southern Hemisphere crop is still going into the ground. 
Early reports of seeding conditions have been favorA.ble in both 
Argent ina !Uld Jtustralia, and the present prospect j_s for an increased 
acreage in both countries. Yields in Australia were belov.; a'lcerage 
last yeart 8Ill.Ounting to only teu bushels to the acre. the lm.,est in 
the past ten years 7 and an average yield even "l'ti.thout an increase 
in acreage would increase the size of the present harvest. In 
Argentina, on the otherhand, last ;rear's ?ieldper acre·vras slightly 
above the average, amounting to 12.1 bushels to the acre, according 
to latest estir:~ates compared wHh A.l1 average of 11.7 bushels in the 
past five years and 11.8 in the past ten years. Unusually warm 1J!Teather 
in the past few weeks may hA.ve caused a heavier growth thAn is desired 
in the vrinter seA.son. 

Rve ood Potatoes 

Forecasts and estimates of European rye production in five 
countries received to date total 90 million bushels compared with 
82 million in the samP- countrj_es last year. Rough indications of 
probable production have been made on the basis of condition reports 
for Germa.by and Poland vrhich together produce nearly three-fifths 
of the total European rye crop. ':'he C'rerrnan figure is on the assump
tion of an acreage equal to last year's. Adding these estiMates 
indicates a crop of 495 million bushels in 7 countries compared vrith 
575 in those countries last year when they produced A.b out 65 per 
cent of the vro:Dld total crop exclusive of Russ iR Rnd China. Since 
rye is used extensively in Europe as a bread grain7 this :i.ndicated 
d~crease in rye productiDn is ex::_Jected to result in an increased de
mand for wheat. 

European potato condHions are uncertain. In Gemany, Europe 1 s 
most important potato producer the condition of the crop on Ju}.:r 1 was 
belorr average, whereas a yenr PlgO it was R.bo,re 11.verage. 
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1'lHEAT! Production in specified countries, average 1909-1913, 
annual 19~5-1928 

Country 
Average 

1909-
1913 

1925 1926 1927 
: 1928,prel. 
:forecasts and 

NORTH AMERICA 
Canada .. ~ ... "' . .. .. .. .. . . . .. .. .: 

'I'! inter 
United States, spring 
Hexico ..............• 

Total, excl. Canada 
EUROPE 

1,000 
bushels 

197' 119: 

F 701,589! 

1,000 
bushels 
395.,475: 

401,734; 
274,695: 

9,440: 
685.869: 

1.ooo : 
bushels 

407 » 136! 

627,433 ~ 
203,607: 

10,333: 
841,373 ~ 

:estimates 
1,000 1~000 

bushels : bushels 
440,025:cond.better 

~l.qst year 
553~288: 543~782 
319~307: 256,155 

11,519: 11.025 
884. 114: 810.962 

England and Hales"-~ ! 55,770: 50,7?3: 48,683: 53,116! (53,000) 
Scotland •...•......•• ; 2,273: 2,016~ 2J091; 2.42?: (2,000) 
Uorth Ireland........ (~.-··:): 129! 226: 212! (200) 
Irish Free State • . . . • : e;59?.): ?51: 1,155: 1,L121; (1 1 400) 
Norway •.•............ : 306; 490: 586: 605: (600) 
Sweden ··• · ..........• : 8,103: 13,359: 12,153: 11.,.298: (11,300) 
Denmark.............. 6,322: 9~748: 8)767: 9,443: (9,000) 
Netherlands .•.......• : 4,976: 5,577: 5.487! 5 1 096: 6,026 
Belgium ·············•: 15,199: 14,477: 12,801: 16t277! (17,200) 
Luxemburg • . . . . • . . . . . . 615! 553: 622: 743: (740) 
France • . . . . . . . . . . . . . • 32ti, 644: 330 t 844: 231,767: 276~ 128 ;.Qj (240 rooo) 
Spain • •.............• 130.,446: 162,592: 146,599: 144,825: 141,094 
Portugal .........••.. !£/ 11,.850: 12,090: 8,560; ll1 439: (11,400) 
Italy · ·• ............. : '184,393: 240"845: 220,.644: 195,808: (225,000) 
Switzerland •......... ! 3,314: 3,516: 4,.027: 4,.336~ (4~300) 
Germany · ............. : 131,274: 118,.213: 95,429: 120,522:.QJ(llO,OOO) 
Austria.............. 12,813: 10,671: 9,438; 10,360; (10,000) 
Czechoslovakia....... 37,879: 39t309: '34,130: 40,385: (39,000) 
Hungary • .. · . . . . .. . . . • ! 71,493: 71, 6?5: 74,909: 76,933: 84,399 

thA.n 

Yugoslavia ........... : 62,024: 78,646: 71,427: 56,568: (70,000) 
-- ~re;ce ............... !£/ 16.,.273: 11.,222: 11.,171: 13,300: (12.000) 

'al a .. .. . . . . . . . . .. . . 196: 274: 310: 294: 300 
Bulgaria . . . . . . . . . . . . . : 3? t 823: 41,360; 3 6, 544: 47,346: 51,110 
Rumania ............... :.a,.jl58,672: 104,741! 110.883: 96,.797: (106,000) 
Poland ............... : 63,675: 57,797: 47.,080; 54.230:Q.j(40,000) 
Lithuania •. . . . .. .. ... 3"264: 5,285! 4,180! 5,273! (5,500) 
Latvia . . . . • . . . . . . . . .. 1,475~ 2,~65: 1,860: 2,636: (2,000) 
Estonia . . . . . . . . . . . . . . 364;.: 791: 844: lt079: (1,000) 
Finland.............. 137 : 929: 924: 813: 845 

Total • . . . . . . . . . . . . . : 1,348 t 170:1,390 t838: 1, 203,297: 1,259, 710:1, 25o. 000 
AFRICA 

Morocco .............• 
Algeria , ............ . 

(17t000): 
35,161: 

. .. 
33.872f 
32,724i 

16,174: 
23,551: 

24,802: 
28,.323: 

(28 tooo) 
34,539 

Continued -
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WHEAT: Production in S"?ecifi.ed countries; aver?.ge 1909-1913, 
annual 1925-1928, cont'd. 

Country-

AFRICA, GOUT 'D. 
Tun is ia ................ . 
Egypt •......•. _ ........• 

Total ........•....•.•• 
ASV. 

P8.1estine ... _ ........ , .• 
CY}D'rus ..............•... 
IndiA. .... ~ .•.. ~ ... , ........ . 
Japan .................. . 
Chosen .................. . 
Syria and Lebanon •.....• 

Total •..... _ ......... . 
TotRl above U.H. coun. 

exc 1. Crrn,qda ••...... 
Est. lT. Hemis. tot a1 exc 1. 

Russia and China ...• 
Russia •........•......•• 

SOU':."'HERtJ HEMISPHERE 
Brazil ..............•..• 
Chile .................. . 
Urugu~r .. _ . , .......•••• , 
.Argent ina . . . . . . . . . . . . . . . 

Union of South Africa .•• 
.Australia ......•........ 

New Zealand ............ . 
Total (7) ••....•.....• 
TotA.l I'J.and S.Hemis. 

c mm. exc 1. Cnnada 
rtnd Russ i11 ........•. 

Jist. rrorld totA.l excl. 
Russia ;md ChinA. •..• 

~/ Four-year averRge. 

A1rer r¥_;e : 
1909-
1913 
1.ooo 

bushels 
6.224: 

33,662: 
92,04?: 

303: 
2,216: 

351,841: 
25,088: 

6,893: 
( 10,000): 
396,346: . 

1925 

1,000 
bushels 

ll,758: 
36,248: 

104,602: 

3 ~ 71.4: 
?,079: 

330,997: 
29,541: 
10,509: 
10,658: 

387,498: 

1926 

1,000 
bushels 

13 ,0'14: 
37,207: 
89,976: 

3. 638; 
U,624: 

324,651; 
28,430~ 
10,517: 
13,940: 

382j BOO: 

1927 

:1928,prel. 
:forecasts 

and 
: P st irn!>.te s 

1.ooo 
bushels 

8,267: 
L_i,L;; 1 346! 

105,738: 

1,000 
bushels 

11,942 
(40,000) 
114,000 

3 1 $1 : ( 3 '500) 
2,390: (2 ,400) 

333,797: 29~,448 

29.248:~ 30,240 
9,042: 8,524 

14,582: (13.000) 
3 92 f 600 : 3 52 '000 

:2' 538,152:2.568,807:2,517,4:46:2 i 642,162:2' 532,000 

:2,759,000:3,026,000:2.981;000:3,1361000; 
758.941~ 713,000: 820,000! 750~000: . . 

( 1,500): 4,145: 4,589: 4,189: 
20,062: 26,674: 23,286: 33,524: 

6,517: 10,024! 10,238; 13,887: 
147,059: 191,141: 220.,827: 23 9, 162: inc:c • area-

:e'lCpected 
6,034:. 7,84C.: 9~029: 6,605: 

90.497: llL..< ,504: 160,587: 109,000: incr •. :.are~ 
:expected 

6,925: 4,617: 7,952: 9,200: 
2?8 ,59•±: 358,94:9: 436,508: 415,567: 

:3,041,000:3,389,000:3,421,000:3,539,000: 

2./ ForecA.st on the b11.sis of a correlation of W"Y 1 conditions in past years 
vrith final reports of ;rield per acre. 11.ssum.ing a~rernge conditions. the 
bA-lance of the 7eRr conditions are reported to h:'lve ir1proved sooe j_n ~1ay 
and June so the actual ;'teld mR:r be expected to be higher tr-M that here 
indicated but as yet Fe ha,•e no re1iA.ble r1easure of the amotmt of this 
il'I!Provenent. 

~/ One year only. 
fl./ Forecast on the bas is of Jnly- 1 co ndi t. ions. 
§../ Product ion in 38 of 47 I' ro,rinces. 
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Production in specified countries. averc.~ge 1909-1913, 
annual 19rl5-192 8 

:Av .1909-13! 
Country : present 1925 1926 ; 1927 1928, 

:boundaries; ~pre 1ir,1in.qr;v 
1,000 1,000 1,000 1,000 1.ooo 

bushels bushels bushels bushels : bushels 
3.0,.Q03.J 46,456: 40t795: 58 800! 391300 

368,337! 317,.418: 252.,187: 269,025;~/(2~5.000) 
218,943! 257-.249: 197,289: 223,939:b/(l60.,000) 

' -31,377: ;j2,524: 31,416! 22,365! 29,880 
10,490: 13,683! 11.908: 11,-'163: 10 J 944 
271606: 29,880: 23,504: 26~515~ 261376 
16,422: 16,396: 13.,644: 13 , 59~: 13 ,·582 
8,345: 7,154; 71133: 8 , 243 : 9 .. 0 15 

681,550: 674,304: 53?7081: 

!i./ Rough indication on the bas).s of the official!'' reported condition on July 
l~ assuuing an acreage equ~l to last year. Th~ officiA-l report of acreage 
WJ.ll not be avA-ilable until September. 

E./ Rough :l.ndication on the basis of the offici~lly reported condition on June 
l> and officially reported A-Creage. There has been soi!le inprovenent in 
conditions during ,June but the crop is sti 11 reported to be in poor con-
dition. ' 

1Torld v7r ... eat stocks, Julv 1, 1928 

The world wheat stocks accounted for to date A.s of July l, 1928, 
are a little l9rger thnn on the corresponding date iast year. The increases 
are in the visible SUllplies o.f the Unite<'. States and Canada v1h i.ch are only 
partially offset 'oy decreases in the f~:c·m !"eserves of the United States 

~ and est ~mated supplies available for e:r:!_) Ot't And carryover in Argent in~ and 
• Australl.a. It is evident that the incren.ses in the visible supplies in 

Canada and the United States are due largely to the delay in movement of 
spring wheat through the Great Lakes to the Atlantic coast ports. The 
increased visj.ble supplies at Buffalo and Duluth appro~dmately account 
for the increase of the United States. The holdings b~r I!lills and country 
elevators are still to be reported rmd considering the fact that farm re
serves of the United States are SI!laller than a year Ago a;:1d that the increase 
in visible supply is rJainl:r in northern points, it seer'ls likely that tt.e 
mill and count:ry elevator stocks in the United States are souenhat sr'laller 
than a year ago. 

We have no def:inite measure of supplies of old V'heat in importing 
countries. According to "'\gricultural Coomissioner Steere, stocks of na.tive 
wheat in continental European countries vrere no longer of any great importance 
and in some countries they were exhausted. Stocks of i~orted grain in con
surners1 hands and in trade channels close to the consumer vrere apparently 
light. Supplies of old vrheat in the Ealbm countries apparently vrere a.bout 
exhausted excepting in Hungary. 
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WHEAT: Supply and stocks in principal expnrt ing countries cmd afloat, 
year beginning July 1, 19?..3-1928 

Country and iter•1 :,.Tuly 1, :Jul~r 1, :July 1. :July 1, ;July lt :July 1, 
____________ ,:_:_;1:.,9!!;:.2~3 __ ,!...: .....:1!:.:::9~2~4----':~1925 : 1926 : 1927 : 1928 

United States: 
:Million :Hillion :Million :Hi llion :lli llion ;Million 
:bushels:bushels:bushels:bushels:~shels:bushels 

Visible supply B:/ •...... 
Farm stocks (old V'heat) . : 

Canada: 
Vi sib le supply !2:./ •... _ .• 

Argent ina P-/ • . . . . . • . . . . . . 
Australia "E./ .............. 
United Kingdom: 

Port stocks . ~ .......... - .... 
Afloat to United Kingdom . . 

Continent, afloat to ........ 
Afloat for orders ........... 

Total g/ ............... ~. 
' 

29 39 29 16 26 42 
3 6 31 29 21 : 27 23 

25 45 37 40 49 99 
44 55 47 49 =£./ 58 :n_; 42 
35 28 18 17 :~; 33 :f; 17 

5 8 9 4 8 : 9 
16 18 13 16 14 12 
26 18 13 22 21 22 

8 18 17 ll 16 16 
224 260 212 196 252 :g/282 

) 

!1:/ Bradstreet 1 s visible suppl3r. Reports of visible m1pply do nest ic vrheat 
in the United States by this Bureau as of JLL~e 30 are 39 million bushels 
this year compared vrith 22 millions a year ago. Canadian vrheat in the 
United States in bond amounted to 11 nillions as compared vrith 7 Millions 
last year. Bradstreet's figures are used in this taole since the Bureau 1 s 
figures are not available for Drevious 1rears • 

.j; ' }.f Available for export and can-:·over. Cable infonnation f ror,1 Consuls Md 
International Institute of Agriculture at Rome. 

£.../ Exportable surplus as of July 12, 1927 vras officiall~r reported at 52 
million bushels. E:tports fron July l thru Decenber 31, 1927 v1ere 40 million 
plus 18 million bushels, totals 58 million bushels as actually available 4lt July 1. 1927. 

i/ Exportable surplus as of July 12, 1928 VTas officially reported at 37.652,000 
bushels. Export from July 1 through ,July 7 vrere unofficially rep0rted at 
2,646,000 bushels. Assumj_ng e~ orts throu6h Jul~r 12 to be nppro:::irnately 
2,000,000 bushels gives 1m e~ortable surplus of 42 million bushels as of 
July 1. 

• 

fl/ Exportable surplus of July 1, 1927 was reported A.t 28,000,000 bushRls, but 
production of 160,587 .ooo bushels less 45.000,000 bushels home consumption 
less exports January-.Tune 1927 gives a balance of 33,000,000 bushels avrdl
able for export the balance of the ;-rear :md car:;:-yo~er. 

f/ Production of 109 nillion bushels plus a carryover of 4,000,000 lmshelsless 
45,000.000 hone consuf1)tion less officiA.l reports of e:A""fiorts Jaml;~r-Ha:rch 
1928 and unofficial reports of weekly shipments from April 1 to June 30. 

g,f Excludes United States stocks in country nills Rnd elevrrtors and CMadiM 
farm stocks. 'l'he latest t~port of United StA.tcs stocl:s ln country mills 
and elevators, that of Harch l,gave stocks there as 7~ 1 086,000 bushels 
compared vrith 85, 765,00Q the year before.. The estj_oate as of cTuly 1 vrill 
not be avaJlable until <Tul~r 25. 
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Jnt ern.qt ional trAde in VTheat 

b . If present prospects are borne out Bu!rop€N!Il i~orting countries 'llill 
e ln the market for as much or nore vrheat tban l-3st ~·ear. According to 

present prospects France, Gerr.1any and Pol;md vri11 need tQ buy r.'lore V'heat 
and Italy less, and the United Kingdom Fill tnke !-lbout the sar1R as usual. 
A r.1ore definite analysis of the import needs of deficit countries and export 
SUXJ)luses vrill be presented next rJ.onth. 

Preliminary figures indicate that totnl exports of e~:p orting countries, 
J~ly 1 .. 1927• to June 30., 1928 .. R.mounted to 804 million bushels, as compared 
Wlth about 84?· ·:million bushels in the 1926-27 seRson. :Cxport s fran the 
Nor~hern Hemisphere surplus producing countries last year fell bPlovr the 
estlmates rrJade early in the season. In Septeober ~·re estir·1ated thnt the ex
po:rt s from the Northern Hemisphere count:-ies vTould. probably fall betl'leon 
600 CU:d 675 million bushels. The prelirL1inury figure is 5L..t'l million bushels. 
The dlffrlrence is due largely to the fact that both the United StA.tes Md 
CanA.d8.. have increased stocks and apparently the United States incre~sed her 
~om~stlc consumption of vrh~at.. 'l1he reduction in supphes from the lwrthern 
Henusphere,. however. was Made uu to a considerAble extent from the Southern 
Hemisphere. 1t vrill be n0ticed"' that Hhereas the northern Hemisphere e2-p ort 8 

vrere 66 million bushels short of the e:;,.".Ports of the previous season, the 
Southe~n Hemi~ he:re increased shipments by 14 million bushels. In Jp~~18 ry 
we est 1P1.ated probable shipments from the Northern HE::mispl1ere betneen :Jb0 aild 
6~5 ~illion bushels and from the Southern Hemisphere betvreen 185 and 260 
mJ.lllon bushels. 'I'he Southern Hemisphere shipped the DF.xinmn, 'fihereas 
the lJorthern Het.1isphere hardlv reacbed the minir!lUlJ. figure. In January we 
estimated the probable shipme~ts fr~m all surplus llroducing countries be
tvreen 800 and 850 nillion bushels v;hereas the preliminary figure is 804 
million bushels.. ' 

WEEAT, llJCLUDDm FLOu.l:l.: Uet exports from principal ex.porting 
countries. years beginning July 1, 1923-2£1 to 1927-28 

Country from r:rhich 
exported 

1923-24 192L_b-25 1925-26 1926-27 1927-28 
prelim. 

1,ooo 1,ooo 1.ooo 1,ooo 1, ooo 
bushe 1s bushels bushels bushels bus}w ls 

United States . • . . . . . • . • 1~31,801: 254.601: 92,356: 205,896: 188,000 
Canada •..........•..•• : 343~351: 194,198: 320.277: 304.540: 305,000 
Russia •.............•. : 20~696: 509: 26.543: 49,202: 7,000 
British India ......... : 18,340: <±5,160: 6,727: 8,660! 12~000 
Hungary . .. . . .. . . ... . .• . 16~633; 14 7 601: 19,311: 21.142: 20,000 
Rumania ...••.........• ;a/ 5,787: 4,036: 8,278: 9,044: 5,000 
Bulgaria •............. :£:) 2,424:(A.bfl,G20): 4,128: 2.23'±: 2.ooo 
Yugoslavia •...•....... :3/ 5,770: 9 1 570: 11,549: 10,216: ltOOO 
Algeria ... .- .......... !a/ 8 777:(b/- 010): 4;~25:(b/c/-545): 4 000 

Total above N.H.coun.; 553.579: S20,275: 493,994: Ell0,389: 5<-14,000 
Argentina •............ ~ 170,006: 125,079: 99,801: 139,790: 186,000 
Australia ............. : 83,382: 124,109: 77,486: 96,584: 74,000 
TotA.l above S.H. coun.: 253,388: 2'19,188: 177,287: 236,374: 260,000 

Total all coun.l:lsted: 806"965: 769,".i:63: 671,281: 846.76~: 804:,000 
fl/ Year ended July 31, E../ lJet :i.mports. £.jl'Tet imports. 10 months. 
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The ~heat crop of the United StatPs 

July 1 conditions indicated a production of 800 million bushels of 
''"heat in the United Statr.s, as compared vrith 873 nillion bushels last year 
and a five year average of 808 million bushels, The hard red Finter and 
durum Hheat crops appear to be larger than last year, vrhj_le the production 
of other classes of i"heat ~rill be considerably smaller. Estimating the 
product ion of the different classes of v1heat upon the basis of 1924 indica
tions as to the kinds of nheat planted, it appears that the production of 

. soft red ninter wheat is about 120 million bushels, as compared vrith lRO 
million bushels last ~re,qr and ·nearl;' 230 million bushels in 1986. The hard 
red spring '"heat crop appears to be about the same size as in 1925 and 
nearly 43 million bushels less than last vear. 

" 

ilHEAT: United States production by classes, l923~19Z6 

Hard red: Sof't red: Hard red: 
Year Total spring vrinter vrjn,ter Durum a/: rfhite 

I 

Million J.Hllion l1Iillion Million Million !'!illion 

bushels bushels buRhels bushels bushels bUshels 
1923 . . .. ., .... 797 126 2?2 242 56 102 
1924 ........ 864 . 192 . 189 365 66 52 . . 
1925 ....... ! 676 156 170 206 65 80 
1926 831 121 229 ... 360 48 73 . . . . . .. . 
1927 . ~ .... 8?2 199 181 318 80 94 

1928 (July) 800 155 122 368 82 74 

These production estimates are based upon percentages of area by classes 
in 1924, supplemented by percentages in 1923. 

B;./ Crop estimates of four states plus 1924 indications in other states. 

It appears that the United Stil.tes vrill have nn exportable surplus 
of hard red winter, dur1nn, and white wheats. We e~ orted A-bout 75 mHlion 
bushels of hard red ~"inter wheat from the crop of 1926 Phen 'li'•e hRd about 
the same supply as is indicated by the July crop report of this year. 
Probably somevrhat more thnn the usual wnount of hard red '~" i.nter and v,•h it e 
V'heats uill be ra,tnined in the country to make up in part the deficit of 
soft red ~rinter vrhe,qt. Fron the uhite wheat crop of 1925, which vras also 
about the sa.me as indicated for this year, we exported about 16 nillion 
bushels. Our e:xr orts of durum will depend largely upon foreign demcmd for 
that 1'1heat. Since the north African and Italin.n.C:N';?".S a-;:>pear to be better 
thn.n last ~rear and Canada. where the production of durum is increasing, 
see1:1s likely to have n. good crop, the demrmd for duru.m seens likely to be 
limited as it was in the past year. ~he situation as it novr appears suggests 
that the United States m~r export from 60 to 70 trlillion bushels of hard 
red vrinter wheat, 10 to 15 rnj_llion b11shels of white, and about 20 million 
bus he 1 s of durum. 
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In the ten months ending with April of this year the United States 
8~ orted about 64 million bushels of liard red winter, 30 r,1illion "bushels of 
Whlte .. 22 million bushels of durum, 14 million "bushels of soft red ~·Ji nter, 
and ? milliou bushels of hard red spring. The export of soft red winter 
does n?t represent an e:zp ortable surplus of that V'heat. Shipments were m~de 
ear~y 1~ the season before the shortage of the crop had made itself felt ln 

a r 1 ~ 8 ln prices considerably above the price of other classes of nheA.t. 
It VTlll be noticed that out of an estimated supply of about 200 Million 
?ushels of hard red spring wheat He exported only about 7 million bus~els 
1 n the ten months. A part of the supply, ho~ever, contributed to an 1ncr:-ase 
in stocks. It is probable that about 10 million bushels of the increase m 
the·"Vtl.sible supply of vtheat in the United States is hard red spring. In 
the past five ;rears only 1924 furnished any significant quantity for export • 
The production of that ~rear VTas estiMated at 192 million bushels and exports 
amounted to about 3? million bushels. The smaller e)j? orts from the 1927 
crop suggests an increase in domestic requirements. In other yeA.rs, 1925 
and 1926 as also in ~923, hard red spring has sold upon the domestic market 
above the world market basis for a part of the year at least. From a study 
of the data for the past five years it aprJear§ that the United StA.tes could 
use A.nnually about 175 million bushels of hard red spring wheaL 

Year 

1922 
1923 
1924 
1925 
1926 
1927 '!!../ 

\mE1~f: ~Aports from the United States, by classes and percent
ages, 1922-1927 

HA.rd red ; 
spring 
1,000 

}Jushels 

17.046 
3;152 

37.143 
3,159 
1,562 
6,806 

! 

Drt:rum 
1,000 

bushels 

41.-83? 
16,546 
31,278 
30,331 
21,.8?5 
21,?80 

Exports 
Hard red 
winter 
1~000 

bushels 

58,891 
26,002 

107,520 
10,?42 
?5.000 
n3,979 

. . 

. , 

Soft red 
ninter 
1,.000 

bushels 

23,243 
13.395 
? ,820 
2,528 

31,250 
13,613 

: 

i7hite 
1.ooo 

bushels 

13,945 
19.698 
11., 729 
16,429 
26.563 
29,948 

':2otal a L 
1,.000 I 

bushels 

: 1541951 
78,793 

: 195,490 
! 63,189 

156.250 
136,126 

~/ Totals reported by the Department of Commerce. Distribution by classes 
made on basis of inspections for e~ort and CanadiA.n inspection of 
United States wheat. ~/ Ten months. ' 

\ . 

The soft red Winter wheat crop appears td be about' 60 million 
bushels less thtm the crop of 192? vrhich was considerably bd ovr the doMestic 
requirements of the United States. '!:'his class of vrheat has been short of 
domestic reQUirements in four out of the past five years, 19:33, 1924, 1925 
and 1927. and the 1928 crop is snaller than the crop of any of these years. 
The prj.ce significance of a short crop of soft rE'd winter wheat is v:rell 
illustrated by a comparison ~rith the prices of the No. 2 grade of hard 
winter and red winter at St. Louis during the seasons 1926-2? nnd 1927-28. 
See table on following page. 
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WINTER IJHEAT: Prices at St. Louj_s, 1926-27 and 1927-28 

Premium of 
No. 2 red 

No .. 2 No. 2 winter over 
Month Hard winter red winter No. 2 pard 

winter 
1926-27 1927-28 1926-27 1927-28 1926-27 1927-28 

Cents Cents Cents Cents ~ Cents 

July 141 + 1 +3 .... ~ . 138 . 142 141 : . 
Aug. 136 138 134 142 - 2 . +4 .. . .. ,. ~ 

Sept. ... : 139 132 136 142 -3 +10 
Oct. . ... . . 143 130 .. 140 . 145 : - 3 +15 . . 
Nov. ..... ~ 141 : 131 . 136 . 141 4 - 5 . +10 . . . . ~ 

Dec. ! 141 ! 133 137 144 -: -4 ; +].1 

: 
Jan. . 142 135 138 : 151 -4 +16 .. 
Feb. . 139 134 . 135 . 156 . - 4 ! +22 . . . . 
Mar. It ...... ! 138 140 : 13() . 169 - 8 +29 . 
Apr. ... ., . 137 . 157 129 : 196 : - 8 ; +39' . . 
May " ...... . 144 162 142 196 ... 2 +34 . 
June •... 147 150 150 : 179 +3 +29 

: 
Weighted 

A-verage 140 ~ 138 138 149 : - 2 +11 

The soft red winter wheat crop of 1926 amounted to nearl~r 230 
million bushels which provided a real e:'C9ort surplus. The vrheat in-

a. spected for export from that crop arnoun~ed to 31 million bushels. The 
., price of soft red 1vinter rrhel'it month by month from August to May of 

that season averaged from 2 to 8 cents belov:r the average price of No. 
2 hard winter at St. Louis. The season began and ended wHh No. 2 
red Winter above because in the seasons before and after the soft red 
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winter vrheat crop Was short. Both classes of vrheat were upon nn 
e~ ort basj s through the season August to May, 1926-27. In the 
1927-.28 seas on the July prices of lJo. 2 soft red vri nt er vrheat aver
aged 3 cee1ts above 1To. 2 hard vrin ter. The price m3rgins incre.q,sedt 
reaching 39 cents in April and ending tl.e season j_n June 29 cents 
above. 

When supplies 11.re lim:t ed and price high. probably other 
classes of wheat are substttuted to some extent .for soft red vlj nter . 
We hAve no measure of the extent to which substitution tikes place 
nor how far prices of soft red ·vrinter n-w rise above the prices of 
other classes of uheat. 

Since the soft red i7j nt er vrheat in the United StR.tes v•ill 
not be suffi.cient to meet our usual domestic reouirements, fnrr1ers 
should not dump the nevr crop upon a fnlling market en.rly in the season. 
They should remember last year's e]\perience. vrhen :prices fell to rela
tively low points during the early mn.rketing season then rose to high 
points at the end of the season after sOEle of our soft red vrinter 
~''heat hrul been exported. Although the substitution of other vrhP-ats 
may :prevent the hl.ghest prices l>aid d-uring the past year froM being 
reached th5. s year, the price level for the ye-A.r should vrork out abo,re 
the averrtge for the past year. 

Hard red spring wheat producers are also in a favorable 
situation and unless the crop turns out to be larger than no~ estiMated 
they can expect n. market for their v1heat somewhat a tove that of the 
world market price level for a part of the year at least. 

Even though the supply of hard red winter wheat :ts more than 
sufficient to meet our us-rml donest ic requirernen ts. fn.mers should 
observe the fA.Ct that the vrorld' s prospective sup1>ly at the present 
time j.s not any greater than tt was last; year and that the der1a.nd 
for vrheat should be equal to or gren.ter thnn last year. The vreel:ly 
avera5e price of No. 2 hard vtl.nter vrheat at Kansas City started 
last season at 140 cents, fell to 125 cents in October. then rose 
to 169 cents for the r'ic:-st l"reek l.n llay and ended the season at 145 
cents.. The h8.rd red Hinter TThaat producers, should not dump their 
crop -a:t;Dlow price lmrols. 
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WHEAT: PRICE OF N0.2 RED WINTER AT ST.LOUI 
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Month 

July ..• 
August . 

1ilHEAT: \Veighted average cash prices at stated markets, 
July, 1926 to June, 1928. 

:All class-es l Uo. 2 No. 1 No. 2 No. 1 
:and grades !hard winter:dl:.n.spring:amber durum: red vrinter 
!six rnarkets:Kansas City:Minneapolis:Minneapolis: St. Louis 
: 1926: 192?: 1926: 192?: 1926: 1927: 1926: 1927: 1926: 1927 
:Cents: Cents :Cents: Cents: Ce·1ts: Cr=mts :Centf; :Cents: Cents: Cents - -- ---• • • # 
• • • lfl 

142 139 137 136 17[) 158 15A. 153 142 141 
135 136 131 135 : 156 150 153 140 134 142 

September: 136 129 132 131 148 137 138 128 136 142 
October 139 125 139 128 153 134 . 150 123 140 145 . 
Novern.ber 138 126 : ·137 131 Ft8 .. 134 161 128 136 141 . 
December 139 128 138 132 148 137 174 132 137 144 

1927: 1928: 1927: 1928: 1927: 1928: 1927: 1928: 1927: 1928 

January 147 131 13? 133 147 H3 163 130 138 151 
February ! 136 132 135 133 146 142 160 129 135 . 156 . 
March .• 134 137 133 138 143 J!':? : 157 133 130 169 
April •• 135 151 131 152 141 163 15L1 141 129 196 
May •... 145 151 :112 160 153 178 158 }4,0 H2 196 
June 1t19 142 144 147 157 153 157 131 150 179 

1'v1IEJ~: Closing prices of July futures, May 31 to Ju1~r 12, 
1927 and 1928 

Chicago :Kansas City:Minneapolis: 1Tinnipeg LiverrJool Buenos 
Date '\.ires a/ 

1927: 1928: 192?: 1928: 192? ~ _J9_?8: 1927! 1928: 1927: 1928: 1927: 
) 

1928 
; Cents: Cm1t s: Cents: Cents: Cents: c,~ ·:rt. c: C2nt s: Cents: Cents: Cents: Cents: CP.nt s ----- --- -----~·- --- ---- - --

May 31: 147 144 140 136 . 148 141 160 143 167 156 150 138 . 
June 7: 146 142 138 134 ! 145 140 : 160 lfJ:2 164 152 145 137 

14 : 14? 139 138 132-: 1<\5 139 160 139 163 149 142 134 
21: 142 138 133 131 141 1~7 156 138 161 148 143 130 
28:-145 137 135 130 143 136 159 136 160 14.5 144 130 

July 5: 1t16 136 136 128 : -144 136 162 138 164 151 . 142 133 .. 
12: 143 1"-10 161 163 v~2 

nf Prices are as of day previous to date of other market prices. August 
f\!l.ures beginning June-28. 

--
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The continental European wheat sjtuation during June ~/ 

Continental wheat markets were rather quiet and the v olune of business 
somevrhat restricted during th0 first three VJeeks of June as a result of the 
vreakness of world wheat prices. Nevertheless, there nas a persi stant 1m~er
tone of strength, as Continental prices only partially fallout-~ the decllne 
ove~seas, and during the last ten days of June and the first/ da;yTs of July 
re~~:ed Continental demand a:;?Pears to have ooen 9!l inportant fact or in sus
ta~n~ng the world:;;:>rice levP-1 1 this in spite of Cl)ntinued general i~rovPment 
in European crop prospects. 

. Continental req·rirements of overseas wheat between now and the Market-
~ng of the new domestic crop are quite generally admitted to be fully com
parable vvith those of l'3St season. In some instances they May even be 
8 ligl?-t ly larger, as j t nppears that several countries are depending more 
heav~ly than usual upon im,;:Jorted grain as the old crop year close$.. Stocks 
of nativo 17hr;at are no longer of any great importance; in sor.w c JUI1tr~es. 
they arr: reported exhausted. At the same tir:l11 stocks of im.portnd gra~n m 
consumers' hands and in trade channels close to tho consumer are avparently 
light, and there has been a declining tendency of stocks of iuported grain 
recently. Thwing has novr been of a hand-to-moutl1 character for several 
weeks and tLe r:10vement of grain in"inland consumptive choonels noticeably 
sme.ller. Stocks of grain at the ports on the vrhole have probably not changed 
to any great extent during the nonth, sme.ller arrivals apparently being 
~ffset by~:the lighter shipments inland. J.t a feli7 ports a slight increase 
~n SUfil)lies is indicated, but port holdings generally ~a.ay be considered 
moderate • 

.li'lour mark.3t reports have bP-en generally of the same tenor as vrheat 
market :::-eports throughout thA aonth. Complaints of slor demand have been 
comn.on, especially in Gema.ny, VThere the competitive sJ.tuation of the in
dustr:r j_s bad., but there has 1mdoubtedly been a stendy movernent into con
sumptive channels. French, Dutch, Danubian and a.lso Italian nills 11E1ear 
to ha,re been doing relativel~r good business in svite of some unfavorable 
reports. 

• The most noticeable recent developments in actual takings of foreign 
grain are to be found in Italy and Germany. 'l'he former, aftPr getting along 
most of the year VTith rrn.1eh lighter in1};orts than last year in s)ite of a 
reduced crop, has f L'1ally come into the narket on a l?~rge scale, i:nport s 
during A1>ril anounting to 10,950;000 bushels and in Hay to 13,820,000 
bushels, th8 latter the largest· figure in nny single no:c.th in recent years~ 
German impor:lis, on the othc r hand, a-re te"1ding to rue lighter than night 
have been expected. Czechoslovaicia ts no\7 importing IJmch nore heP.vily than 
a year ago; Poland and France less extensiYely, but thr:se countries may 
have to lncrease purchases before the nevr c::t~ops are avdilable. 'I'his seems 
esrecially trttA for Poland. vrhere the crop is nu.ch del~red and the out look 
unfavorable. 

6 !}.j 1\gricu.ltu:ral Commissioner Loyd V. Stttere. Report of July 2 supplemented 
W' by cable of July 13. 
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Germanz 

German wheat and rye markets report rather limited business during 
J~ne · The declining tendency in grain 1)rices has doubt less been the prin
c~pal cause, but slow flour sales are also held to be a factor. The der.1and 
for grain has shown s 0r-1e improvement durtng the last ten days of the month, 
but the month as a vk_ ole has been one of hand-to-mouth buying. 

There are novf m.merous indications, however, that flour mills and in
l~d grain dealers Will have j_r.1portant requirements to meet as so~n as a 
httle more confidence is gained in the l)i'ice level. Imports durmg lfay 
were_much reduced in comparison with April. &aounti:ng to 6.081 1 000 bushels, 
but ~n _June theJr vrere increased to 6• 944,000. Net imports for the year . 
a~cord:mg to :)relimina~' figures amount to 92,600,000 bushels compared _w1th 
93 ) 726,000 last year. The mo-irenent of foreign grain from the ports to ln
terior c onsU!'Y!Dtive centers-- as indicated by data on water-borne traffic, 
has beend.ldnopping off, and interior stocks at :Berlin show a declining 
tendency, amounting to 1, 140.,000 bushels of vrheat and 320,000 bushels of rye 
on Ma~r 31, as cor.1.pared Hith 1 400 000 and 470 000 bushels resrJective)¥ on 
April 30.. These data all poi~t t~ a probable • general reduction in inland 
supp liPs of foreign grain. Port stocks have probably not changed to much 
extent during LTilllE', as lightor arrivals have doubt less been offset by 
reduced shipments to the interior. Hith flour probably moving steadily 
~nto consumption in Sl)ite of dealers complaints of unsatisfactory business, 
~t seems probable that German demand for grain v;ill revive to some extent 
before long. It should b.lso be tal:en into c msiderat ion that this yearr s 
croll is from a week to two VT~~ks delayed. 

The development of wheat and rye vrices in Germany in the rast 
month h ss been as follovrs: 

WHEAT AI.m RYE! Prices per bushel ;in Germany, hiay 23 to July 11, 
1928 

llheat Rye 
Date Hamburg .Bres~-qu .Berlin :Berlin 

Cents Cents Cents Cents 

May 23 " ..... 17<1.4 182.8 170.8 . 173.0 . 
May 30 .......... 1?2.5 182.0 170.8 169.4 
June 6 ......... 170.5 182.8 170.7 ':..168.2 
June 13 'I ....... 168.2 182.8 167.3 165.8 
June 20 ...... 163.4 176.3 161.4 1&1.0 
June 27 ...... l6<L4 176.3 161.8 162~8 
July 4 . . . . . . : 164 .. 0 1?6.3 161.4 162.8 
July 11 ........ 163.4 168.6 162.4 16<l-.O 
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Stocks of vrheat and rye available for sale on Geman farr.Js on June 
15 were still considerabl~r larger tl!an a Jrear ago, but nevertheless not 
large absolutely or as cor.~pared with uhat Fould normally be available for 
sale at this tir:J.e of thH year. Stocks of v1inter wheat, according to the 
German "~ric11ltu cal Crn.mc il, tot alcd 9 850 000 bushels cor;nJared vrith ' 15 I f ... 1 

4, · 4,000 last year, and winter ;r:•e stocks l5,900t000 as compared \Yith 
14, 183,000 a year ago 

A ma.jority share of the very large Gerr11an grain iLmort ing and mill
ing concerns recently concent:-ated in the hands of the "R~ntenbank Kredit
alistalt'" and the 11 PreussFmkasse 11 , both of vrhich are largely under the in
fluence of the government and farner cooperat b:res. The purpose of the 
transaction is probably to atten21t to regulate the grain market. 

France 

June re1>orts fran France indicate considerably more active business 
.. on the nheat market than tn most othFlr continental countries,vritll prices 
.. relati,rely resistantt'o-'li7orld market declines. Trading appears.- l10vrmrer, 

to have been 1'3Tgely in domestic grain. as imports continued rather light 
and tenuing to decline through May. As the crop is still delayed* it is 
possible, nevertheless, that France ;;1ay. ha~·e to purchase nore l18nvily befo1-e 
the new SUlJl'lies are available. 

French crop reports have recently taken a much more opt ioist ic 
turn, but it seens likely that the outturn will be belovr last ~rear's,. as 
north of the Loire conditions are not favorable. There is also some in
dication of poor quality. 

Italian reports indicate a steady absorption of foreign grain during 
June, although r:E :~kets nere rathe:' quiet and prices weak. Resales plg,yed 
an iwportant part ~rhen large transacti·)ns developed. June tffilJorts nmounted 
to 9,520,000 bushels and the net trnports for the year are equal to those of 

( .1926-2?. Harvesting is now general throughout ItalJ' and the nen crop has 
promised to be one of the best until recently some reports have cCl!me in of 
drunage from drought in the north, and some damage in the south. 

Bel~ium and Holland 

In spite of the uncertain te>.1denc;v of the market and the general 
lack of confidence, 3elgian grain r.1arkets are said to have done a fair volume 
of business dur].::J.g June, chi€ fly Han ito bas and Plates. Following the 20th, 
trading vras relatively brj.sk, France being a buyer of some importnnce at 
AntTierp. ~ grain mRrket s re:rort dull business durj.ng most of <Tune, but 
after the 20th domestic and 3elgian nills and Germnn mills in the Rhineland 

· began to buy again follorring a long period out of the r.1arket. These mills 
will continue to have requirer'lents to cover vrhenever prices are favorable. 
The deMand for rye j_s reportPd unsatisfactory and :sales small. 
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Danube Basin 

Danube Basin markets have been relatively quiet during most of June, 
as far as actual business j_s concerned; but prices have been well sustained 
under the SUJ.)I)Ort of low stocks and a delayed neH crop. At the close of 
the month there has been some revival of trading in old and nevr crop VTheat 
as well as rye, with prices stiffening considerably. Reports on stocks of 
grain in public and cooperative warehouses in Hunga~ on June 15 $1ow 
1,8?0,000 bushels of vrheat~ 28?,000 bushels of rye as compared vrith 
~,540,000 and 490,000 on May 26 and 5,364,000 and 557t000 bushels respect
n~ely on April 21. Stocks of corn on June 15 were 1,$84,000 bushels as 
compared with l, 680~000 on Hay 26. 

Crop conditions in the Danube Basin seem good on the vrhole, in spite 
of English reports il1dicating irregularity in the nalkans. Yugoslavia and 
Bulgaria have experienced some hail and insect damage, but report that they 
are going to have rather good grain crops notl'rithstanding. Reports from 

... ~mania speak ~f the ~est outlook since ~he war in ~ar;-ia proper for. both 
9 vnnter and spr1ng gra1n, although admitt:mg less 1Jrom1s1ng prospects ln 

Bessarabia. These reports must be discounted consider8.bly, but they can be 
accepted as indicative of favorable conditions. Hun~~~Y also expects larger 
yields of both v1heat and rye than she had last year, "and Czechoslovakia and 
Austri_~ report above average Ilrospects in spite of considerable frost damage, 
the latter country from 10 - 20 per cent according to some sources. 

e Poland 

Polish grain markets report quiet business and v1eak prices during 
June, although farmers' deliveries have continued small. Poland is said 
to have imported considerable grain through Danzig in May and it seems l';r;o
bable that she will have further req11irements before the neV7 crop. The con
dition of Polish grain crops remains unf.:.\vorable. Only very favorable 
weather from now on will bring anything like a fair crop, if available in
formation is to be believed. ~1e m1tlook also leaves something to be de
sired l.n the neighboring naltic statest according to some reports. 
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WHEAT: Balances, Continental Europe. season July 1 to June 30 

Item 

Germany: 
Production . " . . . . .. . . .. ....... . 
Net imports 

July-Allril •..............• 
May , .....................• 
June • . . . . . . . . . . . . . .... , .. 

Ap:Jarent consum11t ion .......• 

France: 

. • 

1926-27 

1,000 bushels 

95,429 

72, 6?3 
10,206 
10 847 

189,155 

. . 

1927-28 
pre liT'linanr 

1,000 bushels 

120,522 

79,525 
6,081 
6 994 

213.122 

Production o....... .. .. .. . ... 231,767 276,128 
Net imports 

July-April • . . . . . . . . . . • . . • • 39,83 6 49,297 
May •••••••.•.....••.•.• ··o 6,539 1•730 
June ... ••o •••..••••••••••• : _________ ~6~1~5~7~6~----~~1~·~7~0~0_-~5~,~4~0~0~~-

Ap:,arent consumption........ 284,718 328.,900-332.,600 

Italy: 
Product ion ................ 0 • 

Net irr~ports 
July-April • . . . . . . . . . . . . .. 
Ma,_v ...................... , 
June ..........•..........• 

Apparent c onsum1't ion 

Czechoslovakia; 
Product ion o ••••••••••••••••• 

Net iiD.l>Orts 
July-March •............•.• 
Apri 1 •...............•...• 
Ma;y:-June •.•.••....•..•.••• 

Apparent cons1.1ra_pt ion •.....•. 

Belgium: 
Production •.......•••..•..•• 
Net imports 

July-Apri 1 ••.... , ••..••... 
May-June ••...........••..• 

Apparent eon~tion ....... . 

220,644 

73,478 
6,050 
7 626 

307 798 

34,130 

15, lt:~l 
1,208 
4 642 

55,121 

12,801 

33,834 
s .. 264 

54,899 

. . 

195.808 

64,530 
13,814 

9 520 
283 672 

16,":1:04 
1,620 

2 200 - 4 000 
60,600 - 62,400 

16,277 

35,501 
7,300- 8,200 

59,000 - 60,000 
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vffiEAT: vieighted average 11rice per bushel of reported caSh sales 

at stated r'larkets, by weeks, July l, 1926 -
July 13, 1928 

:All classes Iii 0. 2 hard No. l dark No. 2 amber: No. 2 red 

Week and grades winter northern durum rrinter 

ended : six narkets Kansas Citv ~{. mn.n~. : M:i.nneaJlolis : St. Louis ,1n apo 1s 
:1926- :1927- :1926- :1927- :1926- :1927- :1926- : 192?-! 1926- :1927 

27 28 2? 28 27 28 27 28 27 28 

:Cents Cents: Cents~ Cents: Cel1t s: Q.;.~ .J.tll: Cents: ~: Cents~ Cents 

July 1: 139 144 132 140 162 153 146 151 137 ; 147 

8: 141 146 131 141 175 158 152 156 139 ; 147 

15: 143 143 139 139 182 160 .- 155 156 144 143 .., 
22: 143 138 137 136 183 156 158 153 143 141 

29: l?t0 136 1~6 13•1 167 161 159 149 141 139 

-Aug. 5; 137 134 133 133 167 155 163 152 135 137 

12: 135 139 132 137 164 160 164 164 133 143 

19: 135 138 130 138 157 154 156 161 133 144 
26: 136 137 131 137 156 H9 160 143 132 146 

~ 

e Sopt. 2: 13~1 134 131 132 148 : 144 139 134 133 143 

9: 135 136 128 ! 132 145 . 143 135 135 134 145 . 
16: 139 ! 128 132 129 150 136 142 126 136 142 
23: 135 126 133 129 151 134 139 122 137 140 
30: 137 127 137 131 152 136 143 123 140 143 

; 

Oct. 7: 137 126 107 132 153 : 133 142 122 139 149 
14: 137 128 137 131 153 136 145 126 139 147 
2it: 141 126 140 128 153 137 153 124 141 142 
28: 142 121 141 125 153 . 131 161 . 120 141 141 . . 

Nov. 4; 140 123 138 128 149 132 163 121 137 143 1(. 11: 141 126 139 130 150 : 135 166 130 139 142 
18: 135 127 ! 134 131 11±5 133 155 130 : 134 142 
25: 135 127 136 134 11±4 134 160 128 134 142 

Dec. 2: 137 126 1~5? 132 146 134 164 127 138 140 
9: 140 : 128 139 134 149 137 172 132 139 147 

16: 138 129 : 13? 131 146 137 178 132 137 146 
23! 141 128 138 132 149 138 181 133 136 142 
30: 139 128 13? 129 1t17 138 174 135 : 134 143 .. . . 

Continued-
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WHEAT: Weighted average price per bushel of reported cash sales 

at stated markets r by ~1eeks • July l, 1926 - July 13. 1928 c ont ·1 d. 

All classes Ho. 2 hard no. 1 dark 1Jo. 2 amber: 1Jo. 2 red 
Week and grades Hinter nort.hern durum winter 
ended six markets Krmsas City M" s~nffi. Hinneapo lis St. Louis ~nn apo s 

:1926- ! 1927- :1926- : 192?- :1926- :1927- :1926- :1927- :1926- :1927-
2? 28 27 28 27 28 27 28 27 28 

:Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents 

Jan. 6: 137 132 136 136 146 142 1?2 138 137 147 
13: 139 130 138 132 14? 139 166 132 108 149 
20: 138 131 138 134 147 142 163 129 137 153 
2?: 140 131 138 132 14:7 145 171 127 137 152 

Feb. 3: 138 131 137 131 146 143 165 128 108 152 - 10: 137 130 136 129 146 140 157 126 l::S7 152 
17: 136 131 13o 133 146 140 160 127 135 155 
24: 1;:s4 134 134 136 146 145 158 129 132 158 

·; . 
Mar. 2: 135 135 135 135 146 145 154 133 132 161 

9: 136 13? 135 138 146 148 163 133 133 166 

e 16: 134 135 133 136 142 145 152 131 132 168 
23: 130 137 129 141 138 147 158 135 126 170 
30: 132 137 130 141 139 147 154 135 127 176 

Apr. 6: 133 140 131 1~0 140 151 155 135 129 181 
13: 133 143 130 144 139 152 152 140 127 186 
20: 136 156 130 156 142 167 154 1Lt6 128 199 
27: 137 158 132 165 144 171 149 141 132 212 

May 4: 140 162 136 169 149 174 159 148 137 220 
11: 144 156 141 164 152 168 151 144 141 204 {'. 18: 144 147 139 151 153 160 154 136 139 181 
25: 149 147 145 153 159 161 1G1 138 146 179 

June 1: 152 146 1·19 155 161 161 161 136 151 183 
8: l<J:9 145 145 151 159 156 158 136 150 185 

15: 150 142 1"±5 lt.l:9 158 151 159 129 151 180 
22: 149 139 144 H9 157 151 154 126 151 175 
29: 144 141 140 145 153 152 151 127 147 172 

:1927- :1928- :1927- :1928- :1927- :1928- : 192'/- :1928- :1927- :1928-
: __?_~- 29 28 29 28 29 28 29 28 29 

July 6: 146 13? 141 136 158 153 l5G 132 14? 1?2 
13: 143 132 109 128 160 149 156 124 143 155 

Divis ion of Statistical and Hj_storica1 Research. Compiled from trade papers 
of markets specified. 

e 
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WHEAT: Cash closing price per bushel at Minneapolis and WinQipeg, 
by weeks. July 1, 192? - July 6, 1928 

:Minneapolis No.: Winnipeg : ;Minneapolis No. Winnipeg 
17eek :1 dark northern~No. 1 northern~ Week :1 dark northern :No. 1 northern 

ending~ 1926 192? 1926 192? ::ending: 192? 1928 1927 1928 
I 

Cents Cents Cents ~: Cents Cents : ~ Cents 

July 1: 159 150 152 159 :Jan. 6: 142 147 133 140 
8: 172 153 156 163 13: 144 . 148 134 141 + 

15: 180 152 162 163 20: 144 148 . 135 145 + 

22: 178 149 161 162 . 2?: 145 150 139 144 . 
29; 16? 148 160 162 :Feb. 3: 144 149 140 141 

Aug. 5: 163 148 155 157 . 10: 144 146 139 140 . - 12: 159 153 153 163 17: 143 148 : 139 141 
19: 15.2 150 152 163 24: 1<.!3 151 140 144 
26: 151 14? : 150 159 :Har. 2: 142 153 143 145 

Sept. 2: 145 143 145 154 9: 143 154 . 145 147 
9: 142 142 . ' 145 152 16: 140 154 . 143 148 . 

16: 146 13? 145 142 . 23: 135 155 141 149 
" 23: 147 13? 143 .. 142 30; 13? 156 143 • 149 e . . . 

30: 147 143 142 142 :Apr. 6: 138 158 145 151 
Oct. 7: 148 142 140 142 13: 136 164 143 153 

14: 14? 14:2 : 139 147 .. 20: 139 173 - 146 159 . . 
21: 149 139 14? 14? 2?: 140 1?6 147 159 
28: 148 135 147 141 :May 4! 143 182 151 163 

Nov. 4: 146 135 ! 145 141 11: 147 : 177 153 162 
11; 145 138 145 141 18: 148 168 153 155 
18: 140 140 ! 140 148 . 25: 154 169 161 157 . 
25: 140 141 139 150 :June 1: 156 166 164 151 

Dec. 2: 143 142 135 144 8: 152 161 161 146 
• 9: 145 144 ~ 134 143 15: 153 157 162 143 
('. 16: 143 143 131 139 . 22: 151 156 161 139 . 

23: 145 144 135 138 29: 150 15? 159 139 
30: 144 144 134 138 :July 6: 153 15? : 163 ; 139 

13: 152 150 163 136 . . . . . . 
Division of Statistical and Hj_storical Research. Compiled fron the .Minneapolis 

Daily Market Record. 
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WHEAT: Market receipts in United States and supply, United States and 
v1or1d, by months, 1926-27 and 1927-28 

: Receipts of Bradstreet's 
:inspected ~·Theat: Receipts at 11 United States 

Month:at all inspec- : primary r.:l8I'kets visible supply 
rlorld visible 
supply E./£./ 

:tion points a/ : b/ c 1 
:1926-27:192?-28: 1926-27 ': 1927-28 1926-27 :' 1927-28 1926-27 : 1927-28 
: CRrs Cars :1000 bus. :1000 bus. :1000 bus. :1000 bus. :1000 bus. :1000 bus. 

July :121,768: 79,421: 65,503 50,997 16,486 25,516 142,820 183,092' 
ii.ug :103,502: 91,406: 65,971 76,811 : 34,575 37,533 . 145,809 181.502 . 
Sept 69~952: 97,744: 45.295 78,687 72,884 71,908 182,870 205,049 
Oct 52,306: 80,279: 30,079 70,457 84,724 88,755 225,197 237,122 
Nov 39.904: 56,801: 27,377 41,526 : 81,175 98.675 230,916 299l735 
Dec 32,433; 38,087: 18,746 21,912 78,910 100,013 300,304 346,746 
Jan 32,720: 33,398: 18,918 21,510 70,811 94,336 3""8,641 399,296 
Feb 34 f 101: 31, 0 19 : 18,834 . 62,317 83,720 381,025 : 422,671 . 20,878 

~~ 30,992: ! 16.,953 23,984 61,271 77.9L't9 373,378 403,103 
26,934: 12,933 17,005 53,827 73,220 . 3L..:L.i:,516 : 381,609 . 

e 

May 31,215: 16,997 . 24,043 ~~2,402 66,184 288, ?41 339,907 . 
June 33,566! 1?' 819 13,453 31,115 52.460 231,686 283%428 
Total:609,393: : 355 425 : 461 263 : 
Division of Statistical and Historical Research. 
12:./ Grain Division, '&/ Compiled fron Chicago Datl~r Trade 3ulletin. 
~/ On 1st of Month. 

WHEAT: United States nj.lling and export trade, July-June, 1926-2'1 and 
1927-28 

Month 
1fueat ground in 

United States ~ills !2:./: 

1926-27 1927-28 

for Exports of vrheat £../ 

1926-27 1927-28 
:~e :1 1 000 bus. :1,000 bus. :1,000 bus. :l.OOO bus. :l,ooo bus. :1,000 bus. 

July 48,187 42.090 
Aug 52,206 47,986 
Sept 53,975 52,373 
Oct 53.,276 54,121 
Nov 47,981 48,679 
Dec 44,335 46,209 
Jan 42,870 45,953 
Feb . 39,792 44,669 . 
Mar 44.514 48,587 
Apr 41,505 42,330 
May 42,44? :s; 43,.155 
June L.l:2 623 
Total 553 711 

19,141 
23,926 
21,317 
10,93<': 
lO,~t<~5 

8,687 
6,364 
3, 711 . 5,810 . 
8,157 
5,L.!:90 
3.325 

127 307 

8,278 
14.580 
21,252 
15,058 
10,009 

6,173 
4,844 
2,275 
2,841 
2,182 

16,083 
20,995 
23, ?00 
17,589 
14,230 
9,662 
8,078 
4,889 
5.osL1 

11,263 
8,960 
7,459 

156 250 

. . 

8,397 
23 ,<'..:02 
33,748 
29,236 
20,731 

6,917 
5,956 
2,276 
2,740 
2, 723 
4,823 

Division of Statistical and m.storical Hesearch. .2./ Census rA.ised to 100 per 
cent. bj Grain Division. c/ Cor:rni1ed from re'1orts of Bureau of Foreign and - _, ""'-l' J 

Domestic Con':lerce. f=./ :Preliminary. 
--- 0 - .... -
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