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FOREIGN NEWS ON WHEAT

WORLD WHEAT CROP AND MARKE™ PROSPECTS
(Based on reports up to July 14,1928.)

Yhe world's vwheat supply for the geason July 1, 1928, to June 30,
1929, now seems likely to be no larger than, if as large as the supply for
last season, according to the Poreign Service of the Bureaun of Agriculturdl
Economies.

Estimates and conditionsg reported to date indicate & Northern
Hemisphere crop outside of Canada, Russia, and China of about 2,532,000,000
bushels, as compared with 2,642,000,000 bushels produced in the s ame 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 at this time last year but the size of the
crop is still dependent largely upon weather conditions. Russia probably
will have little, if any, vheat for expori.

Favorable conditiong in the Southern Hemisphere may offset to
some extent the reduction in the Northern Hemisphere crop. Conditions
are better.in Australin than last year. Argentina Las also had favorable
conditions for seeding vheat.

The quality of the crops rmst be reckoned with as a factor in
supply but it is too early in the season to determine how the qual ity of
the crops now being harvested vwill compare with last year when the French,
German and Canadian crops were of relatively poor quality.

Accounted for stocks of old wheat indicated a small and insignifi-
cant increase in the carryover on July 1, as compared with July 1, 1927.
Swmaller supplies in Argentina and Australia largely offset increases
in the United States and Canada. Turopean stocks also appear to be
generally lov and in some ccuntries possibly less than last year.

The demand for wheat during the season July 1, 1928, to June 30,
1929, is likely to be greater than in the past season. Duropean import

Wote ~ Returns from the questionnaire accompanying the last issue will be
summarized with the next regular monthly issue of "Toreign News on UWheat".
All of those who have not returned the questionnaire will be dropped from
the mailing list beginning with the next issue.
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Téquirements for Julywill probably be at least as large as for July last
S€ason on accoun¥. of the small suppiies on hand for use before the nev
C?Ops becone available. It now seems that the Buropean wheat harvest out-
side of Russia will be no larger than last year and that the rye crop will
be smaller. The demsnd for mheat will, therefore, be increased not -nly
by the growth in population but by the continuaition of the tendency to
shift from other bread grains to wheat in Europe and elsewhere.

The indicated reduction of @ ,000,000 bushels in the wheat supply
of the United States affects mostly the outlook for narketing hard red
SPring vheat and soft red winter. The July 1 indications of a reduction
of about 60,000,000 bushels in the hard red spring wheat crup of the
United States probably brings the supnly of thi s wheat below the domestic
requirements of the United States. The same report indicates a soft red
vinter crop of only about 120,000,000 bushels, as ccmpared with 180,000,000
bushels last year, vhich was less than our usual domestic requirements.
The ard red vVinter, durua, and white vheat crops, on the other hend,
appear to be larger than last year and will cont inue upon an ex ort basis.

Prospects for the 1928 crop

Est imates and forecasts of wheat production in 15 countries reporting
to date amount to 1,885 million bushels compared with 2,041 million in the
Samé areas last year. These countries include the United States, Mexico,
Spain, Hungary, Germany, France, Bulgaria, Netherlands, Finland, Poland,
Japan, Algeria, Tunis, India and Chosen. Adding to these figures, the
rough indications of production in other countries on the basis of latest
Teports-as to the condition of the growing crop indicates a Northern Hemis-
phere crop exclusive of Canada, Russia and China of roughly abmut 2,532
million bushels ccmpared vith 2,642 million last —rear. The United States,
North Bur ope, Spain and India appear to have smaller crops then last year
which are partially offset by p}obable increases in Southern Purope aside
from Spain, and North Africa.

. Cénada

It is still too early for an accurate indication of the Canadian crop.
Total wheat area thigs year is estimated at 25,406,000 acres of vhich
22,610,000 acres are spring vheat and 796,000 winter vheest. This is an
increase of 4 per cent over last vear's total of 22,460,000 acres. The con-~
dition of spring vheat on June 30 expressed in terms of a percentage, 100
per cent equaling the average yield of the preceding ten years, is 103 for
spring wheat compared witnh 100 last year, 92 for vinter vheat, compared with
97 last year and 102 Tor all wheat compared with 100 last year. The
Dominion Bureau of Statistics has not translated ‘hese condition figures
into terms of probable yield this year. The average yield of vinter wheat
for the past ten years has been 24.7 bushels to the acre and spring vheat
15.5 bushels, Conditions up to July 1 were generally favorable in tle
prairie provinces especially Manitoba and Alberta.
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Reports received by the United States Weather Bureau between July 1 and
July 10 have mentioned heavy rain in Northern Alberta and Manitoba, elsewhere
scattered but locally heavy, indicating an abundance of moisture for present
needs and in some cases possibly an excess. The last report states that early-
sown wheat was headed out by about the first of July and all wheat was well ad~-
vanced on fields fallowed last summer, but growth was uneven in some districts
on fields plowed this spring and where sown on last year's stubble. Plants
stooled or tillered well during cool weather and have been growing rapidly sinc
July 17. No rust or ingects were reported to the Weather Bureau, but there
Was some dawage in wet fields in Menitoba.

Europe ‘

Est imates, forecasts and condition reports for Furopean countries up to
July 14 point to a total Buropean crop exc lsive of Russia, of about 1,255
million bushels in 1928 provided average conditinns prevail the balance nf the
season compared with 1,260 million last year. This total for 1928 includes
indications for France on the basis of conditions up to Mey 1, and for Germany
and Poland on conditions up to July 1. Conditions in France have improved
slightly since that time but the amount of the improvement is not knovn and
thus no change has been made in the figure, The Germen indication is on the_
assumption of an acreage equal to that of last year. All reports for Italy
have been favorable this year with the exception of recent statements of de-
terioration in southern Italy where durum is grovn and some drought in Northerr
Italy. Conditions have been generally favorable in the Danubian countries
with the exception of southern Bessarabia, where it is reported to be poor.
Bessarabia produces roughly about a fifth of the Rumanian crop.

Russig
For Russia the situation is uncertain as usual, but present indications

are for no exportable surplus of wheat. Russian officials state that the
cereal crop, with the exception of barley, will be smaller this year than last

-in southern and central Russia, although ccnsiderably larger in the eastern

region, particew larly Siberia and Kasakstan. This distribution is expected

to canse considerable difficulties in procuring and transportation, and is

not favorable to exports. Although the total acreage in spring cereals in
R.S.F.S.R. (Russia proper) is reported as 11 per cent larger than last year,
the spring acreage sown to bread grains shows some decrease. The winter bread
grain acreage sown was previously reported to have been snaller than last
year, aside from winter killing. '



o It should be remembered that there are meny other factors
besidés the size of the crop which are instrumental in determining
the amount of grain procurements and of exp orts. Past experience
seems to indicate that such factors as the geographical distribu-
tion, the relation of grain prices to other prices, particularly
the relation of the prices of grains to industrial czrops and manu-
factured goods, the availability of a sufficient sipply of manufactur-
ed goods for the Peasants, the financial policy of the government,

the efficiency of the procuring agencies, all influence the size
of procurements.

North africa

The North African:crop is now expected to be abeut 114 million
bushels compared with 106 million last year. About 70 per cent of
the total production in Algeria, Tunisia and Morocco in the years
1924-1926 has been durum wheat. It seems probable that there has been
some increase in durum production along with the indicated increase
in total production. There has often been considerable revision of
the preliminary estimates »f these countries, however, and final
returns may be considerably different. Consul Leland L. Smith at
Tunis reports under the date of June 15 that the heavy rainfall ex-
perienced during the winter has been disastrous for the lowland crops
and from 20 to 30 per cent losses are being registered from "rust"
Which is a malady almost unknown in that usually superdry country:
Unforiunately, rust is more prevalent in the best producing areas
of the country with the result that there will be considerable crop
shrinkage. The best crop in the historyof the country was ezpected,
but it would appear as if only a good average would be attained.

India and Japan 4

Production in India is placed at 294 million bushels according
to the May estimate compared with 334 million last year. There is
seldom any large revision of the May estimate. Au estimate for 38
of the 47 provinces of Japan indicates some increase in the total crop
f that country.

China

Little is known »f the crop in China as a vhole., Two regions

are of special interest to foreign surplus vheat producers; Shanghai and

Manchuria. Shanghai is the big milling center which dravs wheat from
the United States, Canada and sAustralia to supplement the supply from
the comparatively snall region arocund that city from which it is pro-
fitable to ship domestic grain. Manchu®ia takes flour from foreign

countries as well as Shanghai in years of small production to supple-
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ment the domestic supply. 1In the lower Yangtze Valley which is an im-
po?tant source of domestic supply~for Shanghai the crop is good and,
prices low, and there is no likelihood of s demand for foreign wheat
for a few months at least. The crop is not so good in North China
proper, - in the Honan-Shantung region, No indication of the present
crop has been received from lManchuria. It is reported, however, that
stocks are still plentiful from old crop and from imports.

Southern Hemigphere

The Southern Hemisphere crop is still going into the ground.
Farly reports of seeding conditions have been favorable in both
Argentina and .ustralia, and the present prospect is for an increased
acreage in both countries. Yiedds in sustralia were belou average
last year, amounting to only ten bushels to the acre, the lowest in
the past ten years, and an average vield even Without an increase
in acreage would increase the size of the present harvest. In
Argentina, on the other hand, last vear's vield per acre Tas slightly
above the average, amounting to 12.1 bushels to the acre, according
to latest estimates compared with an average of 11.7 bushels in the
past five years and 11.8 in the past ten years., Unusually warm weather
in the past few weeks may have caused a heavier growth than is desired
in the winter season.

Rve and Potatoes

Forecasts and estimates of Buropean rye production in five
countries received to date total 90 million bushels compared with
82 million in the same countries last year. Rough indications of
probable production have been made on the basis of condition reports
for Germshy and Poland whith together produce nearly three-fifths
of the total European rye crop. The German 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 with
575 in those countries last year when they produced about 65 per
cent of the wobld total crop exclusive of Russia and China. Since
rye is used extensively in Turope as a bread grain, this indicated
dgcrease in rye production is expected to result in an increased de-
mand for wheat.

Buropean potato conditions are uncertain. In Germany, Ruraope's
most important potato producer the condition of the crop on July 1 was
belov average, whereas a year ago it was above average.
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VHEAT: Production in specified countries, average 1909-1913,
annual 1925-1928
' ¢ Average : : : :1928,prel,
Count ry 1909- : 1925 : 1926 1 1927 :forecasts and
1913 : H restimates
: 1,000 : 1,000 : 1,000 : 1,000 1,000
NORTH AMERICA ! bushels : bushels : bushels : bushels i bushels
Canada v, oivaa. ..., : 197,119 395,475: 407,136: 440,025:cond.better than
: : : : tlast year
winter @) :( 401,734; 627,433: 553,288: 543,782
United States, spring 1) 690,108, :{ 274,695: 203,607: 319,307: 256,155
Mexico ............... ta/ 11.481, 9 440“ 10,333:  11,519: 11,025
Total, excl. Canada :_ 701,589: 685,869: 841,373; 884,114: 810,962
EUROPE H M * M M
England and Vales .... : 55,770: 50,773: 48,683: 53,116: (53,000)
Scotland o.........., 2, 270' 2,0165 2,091  2,427: (2,000)
North Ireland ........ : ( T 129 226 212: (200)
Irish Free State ..... : ( ;597) 751:  1,185: 1,421 (1,400)
NOTWaY v .wuve'rnnn. ... : 3063 490: 5861 605+ (600)
Sweden ............... : 8,103: 13,359: 12,163: 11,298: (11,800)
Denmark .............. : 6,322: 9,748 8,767: 9,443:  (9,000)
Netherlands ......... .t 4,976: 5,577 5,487:  5,096% 6,026
Belgium o.vuuuvnnn...., : 15,199: 14,477: 12,801: 16,277: (17, 1200)
Iuxemburg ..... R, : 6151 553 6221 743 (740)
France a............. .+ 325 644: 330,844 251,767: 276,128:b/(240,000)
Spain Lee.ilaiLa. .., 3 130,446: 162,592: 146,599: 144, T825: 141,094
Portugal ............. e/ 11.850:  12.090:  8,560% . 11,439: (11,200)
Italy wevuvnonuo. ..., 1 184 393 240,845: 220,644 195 808: (225,000)
Switzerland .......... ¢ 3,314:  3,516:  4,027: 4,336:  (4,300)
Germany ............. .t 151,274: 118,218:  95,429: 1ao 1522 d’(llO 000)
Mstrid ..., i 12,813: 10,671 9,438: 10,360: (10, 000)
Czechoslovakia ...... « 1 37,8791  39,309: '34,130: 40,385:  (39,000)
Hungary ......... ... :  71,493: 71,875: 74,909: 76,985: 84 1399
Yugoslavia .......... .t 62,024y 78,646: 71,427: 56,5681 (70, ,000)
Greece «.............. e/ 16,278:  11,222: 11,171 13,300+ (12,000)
“Malta «.vnniin ... : 196: 2741 310: 294: 300
Bulgaria «............ :  37,823: 41,360: 36,5441 47,346: 51,110
Rumania ........... .. 12/158,672: 104,741: 110,883: 96,797: (106,000)
Poland .vvieiin.n... : 63,6751 57,797: 47,080: 54, 1230+ 4/(40,000)
Lithuania w........... : 3,264 5,285:  4,180: 5 2781 (5.500)
Latvia ...oovuvinn.... : 1,475% 2,365: 1,860: 2,636:  (2,000)
Estonia «.vvinnn.n... Lt 364 791; 844 1,079: (1,000)
"Finland ............ .. : 137 929: S241 813 3 845
Total vovernnan.... 11,348,170:1,390,838:1,203,297:1,259,710:1,255,000
AFRICA : : 5 : t
MOTOCCO vcnvrennannnn : (7,000): 23,872% 16,174: 24,802: (28,000)
Algeria sevvneeroann.. 23,551t 28,323: 34,539

]
4

Continued -
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WHEAT: Production in svecified countries, average 1909-1913,
annual 1925-1928, cont'd.

: : : :1928,prel.
: Average ¢ . : :forecasts
Country - ¢ 1909~ ¢ 1925 ¢ 1926 ;1927 : and
: 1913 : : : tegtimates
: 1,000 : 1,000 : 1,000 : 1,000 : 1,000
AFRICA, CONT'D, t bushels ¢ bushels : bushels : bushels : bushels
Tunisia ................. : 6,224:  11,758:  13,044: 8,267: 11,942
Bgypt oo . i___033.662: 36.248: 37.207: 44 .346: (40,000)
Total ................. 1 92,047: 104.602: 89,976: 105,738: 114,000
ASTA ' : : s :
Palestine ............ voo 8 3035 3,74 3,658 3,5%1:  (3,500)
CYBTUS wvvereeannnn. ., ¢ 2,216:  2,079: 11,624:  2,390: (2,400)
India ....coaviinnu.a,, . t 351,841: 330,997: 324,651: 333,797: 294,448
Japan ... ... ..., :  25,088: 29,541: 28,430: 29,248:e/ 30,240
Chosen ......... seeve..w. 0 6,893:  10,509: 10,517:  9,042: 8,524
Syria and Lebanon ...... . :_(10,000):  10,658: 15.940: 14 .582: (15,000)
Total o.oovtiun.... ., 1 296.346:  387.498: 382 .800: $392,600: 352,000
Total above I.H. coun. : : : : :
excl. Canada +....... 12,508,152:2.568,807:2,517,446:2,642 162:2,532 000
Est. N.Hemis. total excl, : : : : :
Bussia and China .... :2,759,000:3.026,000:2,981,000:%,136,000:
Russia «.oovvnuvuninnnn. .. : 758,941: 713,000: 820,000: 750,000:
SOUTHERN HEMISPHERE : : : :
Brazil .............. eeve v (1,500: 4,145:  4,589:  4,189:
Chile v.veiinivnenennnnnn, i 20,062: 26,674; 23,286: 33,524:
Uruguay . ............., .t 6,517: 10,024: 10,238: 13,887:
Argentina ............... : 147,059: 191,141: 220,827: 239,162:incr. ares .
: : : : ‘expected
Union of South Africa ... : 6,034:  7,844:  9,029: 6,605:
Australia ............. .. t 90,497: 114,504: 160,587: 109,000:incr. :area
: : : : ‘expected
New Zealand ............. : 6,925: 4,617 ?7.952: 9,200:
Total (7) vvvvnnnnn.... :__ 278,504 358.949: 436,508: 415,567
Total W.and S.Hemis. : : : : ’ :
coun, excl. Canada H : : : :
and Russia .......... 12,816,746:2,927 756:2,953 954:3,057.729:

Det. world total excl. : : : : .
Russia and China .... :3,041,000:3,389,.000:3,.421,000:3,539.000:

a/ Four-year average.

g/ Forecast on the basis of a correlation of Mey 1 conditions in past years
vwith final reports of yield per acre, assuming average condit ions, the
balance of the year conditions are reported to have improved some in May
and June so the actual rield may be expected to be higher than that here
indicated but as yet ve have no reliable measure of the amount of this
improvement,

¢/ One year only.

d/ Forecast on the basis of July 1 conditions.

¢/ Production in 38 of 47 provinces.
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Q EYE: Prodhction in specified countries, average 1909-1913,
A annual 1925-1928
tAv.1909-13; : : ;
Country : present : 1925 : 1926 1927 : 1928,
:boundaries: : T sprelininary
¢ 1,000 : 1,000 : 1,000 : 1,000 : 1,000
United Stat : busrhels * bushels : bushels ¢ bushels bus{{xels
Germany S T ;36,0038 46,456:  40,795: 58,800: 59,300
SeTmany L 2 368,387: 317,418: 252,187: 269,025:a/(245,000)
# 1 and ,............ : 218,943: 257,249: 197,289: 223,989:1/(160,000)
Fgﬁﬁary """" ceeeo i 313777 32,524: 31,4163 22,365t 29,880
" SRR EEEEE .t 10,490:  13.683: 11,908: 11,463: 10,944
‘ SSrRRAOSLEEELEEE o 27,656 29,880: 23,504: 26,515: 26,376
Totherlands ... : 16,4321 16,396: 13,644t 13,694 13,582
Bulgaria ....... ... .z 8,545 7,154 7,133 8,243 9,015

Total above Turo-
bPean countries
Total U.S. ang 7
. European coun.
Est. world total,excl. ! : ) )
Russia and China : 1,035,000: 1,012,000: 812,000: 887,000:
a/ Rough indication on the basis of the officially reported condition on July
l? assuning an acreage equal to last year, The official report of acreage
. will not be available until September.
O b/ Rough indication on the basis of the officially reported condition on June
1, and officially reported acreage. There has been some irprovement in

(ciz?rtlc}it ions during June, but the crop is still reported to be in poor con-
ition.

.

.

681,550 674 304 5377081; 575,144: 494,800

va ar 4s

717,643:  720,760: 577,876: 635,944: 534,100

» B3

Vorld vheat stocks, Julv 1, 1928

The world wheat stocks accounted for to date, as of July 1, 1928,
are a little larger than on the corresponding date last year. The increases
are in the visible swplies of the United States and Canada which are only
partially offset by decreases in the farm reserves of the United States
and estimated supplies available for erport and carryover in Argentina and
fAustralia. It is evident that the increases in the visible supplies in
Canada and the United Stategs are due largely to the delay in movement of
spring wheat through the Great Lakes to the Atlantic coast ports. The
increased visible supplies at Buffalo and Duluth approximately account
for the increase of the United States. The holdings by mills and country
elevators are still to be reported and considering the fact that farm re-
serves of the United States are smaller than a year ago and that the increase
in visible supply is mainly in northern points, it seems likely that the
mill and country elevator stocks in the United States are sonevhat smaller
than a year ago,

Ve have no definite measure of supplies of old vheat in importing
countries. 4according to Agricultural Commissioner Steere, stocks of native
wheat in continental Turopean countries were no longer of any great importance

| and in some countries they were exhausted, Stocks of imported grain in con-
sumers' hands and in trade channels close to the consumer were apparently
light. Supplies of old vheat in the Balltan countries apparently were about
exhausted excepting in Hungary.
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WVHEAT: Supply and stocks in principal exporting countries and afloat,
year beginning July 1, 1923-1928

- - . . . .
.

Country and iten :July 1,:July 1,:July 1,:July 1,:July 1,:July 1,
2 1823 ;1924 5 1925 : 1926 3 1827 : 1928
:Million:Million:Million:Million:1[illion:Million

United States: tbushels:bushels:bushels:bushels:bushels:hushels
Visible supply a/ ....... : 29 : 39 : 29 : 16 : 26 : 42
Farm stocks (old vheat) . ¢ 36 : 31 : 290 : 21 : 27 : 23

Canada: : : : : : :
Visible supply a/ ...... .t 26 : 4 :+ 37 : 40 : 49 : 99

Argentina b/ ........... ..t 44 3 55 ¢ 47 1 49 ¢/ B8 :d/ 42

Australia bf ....... .. ... : 8 28 : 18 ¢ 17 g/ 35 £/ 17

United Kingdom: : : : : : :

Port stocks ............. : 5 8 9 : 4 8 : 9
Afloat to United Kingdom : 16 : 18 : 13 : 1.6 : 14 : 12
Continent, afloat to ..... .1 26 : 18 :+ 18 : 22 ¢ 21 : 22
Afloat for orders ......... : 8 ¢+ 18 + 17 + 11 : 16 ¢ 16
Total gl et s o : 224 + 260 : 212 : 196 : 252 i§/282

af Bradstreet's visible supply. Reports of visible swply domestic wheat
in the United States by this Buream as of June 30 are 39 million bushels
this year sompared with 22 millions a year ago. Canadian vheat in the
United States in bond amounted to 11 millions as compared with 7 millions
last year. Bradstreet's figures are used in this table since the Bureau's
figures are not available for previous vears.

b/ Available for export and carryrover., Cable information from Consuls and
International Institute of agriculture at Rome.

¢/ Ixportable surplus as of July 12, 1927 was officially reported at 52
million bushels. ZIExports from July 1 thru December 31, 1927 were 40 million
plus 18 million bushels, totals 58 million bushels as actually available

. July 1, 1927.
d

4/ Exportable surplus as of July 12, 1928 was officially reported at 87,652,000
bushels. ZXExport from July 1 through July 7 were unofficially reported at
2,646,000 bushels. Assuming ex orts through July 12 to be approzimately
2,000,000 bushels gives an exportable surplus of 42 million bushels as of
July 1.

e/ Exportable surplus of July 1, 1927 was reported at 28,000,000 bushels, but
production of 160,587,000 bushels less 45,000,000 bushels home consurption
less exports Jamuary-June 1927 gives a balance of 335,000,000 bushels avail-
able for export the balance of the vear and carryover.

£/ Production of 109 nillion bushels plus a carryover of 4,000,000 bushelsless
45,000,000 home conswrption less official reports of exports Jamwary-March
1928 and unofficial reports of weekly shipments from April 1 to June 30.

g/ Excludes United States stocks in country nills and elevators and Canadian
farm stocks. The latest report of United States stoclks in country mills
and elevators, that of March 1 gave stocks there as 7,086,000 bushels
compared with 85,765,000 the year befoxr . The estimate as of July 1 vill
not be available until July 25.
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International trade in wheat

e 4 If present prospects are borme out Buropesn importing count ries will
€ An the market for as mch or nore wheat than last year. Aecording to

PTesent prospects France, Germany and Poland will need t@ buy more vheat

and Ttaly less, and the Uniteg Kingdom vill take about the same as usual.

A rore definite analysis of the import needs of deficit countries and export
surpluses will be presented next month.

Preliminary figures indicate that total exports of exp orting countries,
July 1, 1927, to June 30, 1928, amounted to 804 million bushels, as comparéd
7ith about 847 wmillion bushels in the 1926-27 season. Ixports from the
Nothern Hemisphere surplus producing countries last year fell below the
estimates made early in the season. In Septerber we estimated that the ex-
ports from the Northern Heraisphere countries would probably fall betwecn
600 and 675 million bushels, The preliminary figure is 544 million bushels.
The difference ig due largely to the fact that both the United States and
Canada have inereased stocks and apparently the United States increased her
domestic consumption of wheat. The reduction in supplies from the Horthern
Hemisphere, however, was made up to a considerable extent from the Southern
Hemisphere. It will be noticed that whereas the Northern Hemisphere exp orts

L Were 66 million bushels short of the exports of the previous season, the

Southern Hemisgphere increased shipments by 14 million bushels. In Jamuery
We estimated probable shipments from the Northern Hemisphere betveen 560 and
655 million bushels and from the Southern Hemisphere between 185 and 260
million bushels. The Southern Hemisphere shipped the meximuri, whereas

the Northern Hemisphere hardly reached the minirmu figure. In January We
estimated the probable shipments frem all surplus producing countries be-
tveen 800 and 850 rmillion bushels, whereas the preliminary figure is 804
million bushels.

WHEAT, INCLUDING FLOUR: Net exports from principal exporting
countries, years beginning July 1, 1923-24 to 1927-28

Country from which : 1923~24

: 1924-25 : 1925-26 1 1926-27 : 1927-28

exported : ! : : : prelim.

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

¢ bushels ¢ bushels : bushels ! bushels : bushels
United States ......... : 131,801: 254,601: 92,3567 205,896: 188,000
Canada «............. ~ei 343,351: 194,198: 320,277: 304,540: 305,000
Russia ................: 20,696: 559:  26,543: 49,202: 7,000
British India .........: 18,340: 45,160: 6,727 3 8,660: 12,000
Hangary .............. - 16,633: 14,601: 19,311: 21,142: 20,000
Rumania sreseeia......iiaf 5,787 4,036 8,278: 9,044 5,000
Bulgaria ........ coeeeatal 2,424:(abA, 620 4,128: 2,284 2,000
Yugoslavia ....... ce..-taf 5,770 9,570:  11,549: 10,216: 1,000
Algeria ............... ta) B8,777:(b/- 810:  4:835:(b/c/-545: 4,000
Total above N.H.coun.:_ 553,579: 520.275: 493,994: 610,689: 544,000
Argentina .............: 170,006: 125,079: 99,801: 139,790: 186,000
bustralia ........ ceevei_ 83.382: 124.109: 77,486: 96,5841 74,000

Total above S.H, coun. : 2b63,.388:  249,.188: 177.287: 236L57§: 269.000
Total all coun.listeds 806,965: 769,463: 671,281: 846,765: 804,000
a/ Year ended July 31. b/ Tet imports. ¢/ let imports, 10 months.
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The wheat crop of the United States

July 1 conditions indicated a production of 800 million bushels of
"heat in the United States, as compared with 873 million bushels last year
and a five year average of 808 million bushels. The hard red winter and
durum wheat crops appear to be larger than last year, while the production
of other classes of wheat will be considerably smaller. Estimating the
production of the different classes of wheat upon the basis of 1924 indica-
tions as tao the kinds of vheat planted, it appears that the production of
.soft red winter wheat is about 120 million bushels, as compared with 180
million bushels last vear and mearlv 230 million bushels in 1926. The hard
red spring vheat crop asppears to be about the same size as in 1925 and
nearly 45 million bushels less than last year,

UHEAT: United States production by classes, 1923-~1926

: : Hard red: Soft red: Hard red: :
Year : Total ¢ spring : winter : winter : Durum a/: Vhite
: Million : Million : Million : Million : Million Nillion
: bushels : bushels : bushels : bushels : bughels : bushels
1923 ,..... v 797 i 126 . 272 v 242 ¢ 56 : 102
1924 , .Y 864 ¢ 192 : 189 ¢ 365 66 52
1925 ...... : 676 : 156 : 170 : 206 : 65 : 80
1926 ..... . 2 831 : 121 : 229 v 360 : 48 : 73
1927 ...... : 872 ¢ 199 : 181 : 318 : 80 : 94
1928 (July) : 800 : 155 3 W2 : 368 : 8 :

L - -

These production estimates are based upen percentages of area by classes
in 1924, supplemented by percentages in 1925.
gJ Crop estimates of four states plus 1924 indications in other states.

It asppears that the United States will have an exportable surplus
of hard red winter, durum, and white wheats. We ex orted about 75 million
bushels of hard red winter wheat from the crop of 1926 vhen ve had about
the same supply as is indicated by the July crop report of this year.
Probably somewhat more than the usual amount of hard red winter and white
wheats will be retained in the country to make up in part the deficit of
soft red vinter wheat. From the vhite wheat crop of 1925, which vas also
about the same as indicated for this year, we exported about 16 million
bushels. Our exp orts of durum will depend largely upon foreign demand for
that wheat. Since the North african and Italiancreys sppear to be Dbetter
than last year and Canada, where the production of durum ie jincreasing,
seems likely to have a good crop, the demand for durum seens likely to e
limited as it was in the past year. The situation as it no¥ appears suggests
that the United States may export from 60 to 70 million bushels of hard
red winter wheat, 10 to 15 million bushels of white, and about 20 million
bushels of durum.



WH-20 - 12 -

In the ten months ending with april of this year the United States
©Xp orted about 64 million bushels of Kard red winter, 30 million bushels of
white, 22 million bushels of duorum, 14 million bushels of soft red vinter,
-and 7 million bushels of hard red spring. The export of soft red winter
does not represent an exportable surplus of that wheat. Shipments were made
€arly in the season before the shortage of the crop had made itself felt in
& Tise in prices considerably above the price of other classes of wheat.

It will be noticed that out of an estimated supply of about 200 million
?ushels of hard red spring wheat we exported only about 7 million bushels

in the ten months. A part of the supply, however, contributed to an increase
In stocks. Tt 55 probable that about 10 million bushels of the increase in
thevisible supply of wheat in the United States is hard red spring. In

the past five years only 1924 furnished any significant quantity for export.
The production of that rear vas estimated at 192 million bushels and exports
amounted to about 37 million bushels. The smaller exports from the 1927
CIOp suggests an increase in domestic requirements. In other years, 1925
and 1926 as also in 1923, 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 vears it appear® that the United States could
use annually about 175 million bushels of hard red spring wheat.

WHEAT: Bxports from the United States, by classes and percent-
ages, 1922-1927

: Exports
Year : Hard req : : Hard red ; Soft red : :

i _spring : Durum _ : winter : vinter : Vhite _3: Total a/

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

: bushels : bushels : bushels : bushels : bushels : bushels
1922 .. : 17,046 : 41,837 : 58,891 : 25,243 : 13,945 : 154,951
1925 .. &+ 3,162 : 16,546 : 26,002 : 13,395 : 19,698 : 78,793
192¢ .. 1 87,143 . 31,278 : 107,520 : 7,820 : 11,729 : 195,490
1925 .. : 3,159 : 50,331 : 10,742 : 2,528 : 15,429 : 65,189
1926 .. ¢ 1,562 : 21,875 : 75,000 : 31,250 : 26,565 : 156,250
1927 b/ + 6,806 : 21,780 : 63,979 : 13,613 : 29,948 : 136,126

.

2/ Totals reported by the Department of Commerce. Distribution by classes
made on basis of ingpections for export and Canadian inspection of
United States vheat. b/ Ten months. .

f A
V-

The soft red winter wheat crop appears to be about 60 million
bushels less than the crop of 1927 vhich was considerably bel ov the domestic
requirements of the United States. This class of vheat has been short of
domestic requirements in four out of the past five years, 1928, 1924, 1925
and 1927, and the 1928 crop is smaller than the crop of any of these years.
The price significance of a short crop of soft red winter wheat is well
illustrated by a comparison with the prices of the No. 2 grade of hard
winter and red winter at St. Louis during the seasons 1926-27 and 1927-28,
See table on following page.
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WINTER WHEAT: Prices at St. Louis, 1926-27 and 1927-28

: i : Premium of
: No. 2 red
: No. 2 : No., 2 : winter over
Month : Hard winter : red winter : YNo. 2 hard
: . N winter
v 1926-27 : 1927-28 : 1926-27 : 1927-28 : 1926-27 : 1927-28
¢ Cents : Cents : QCents : Cents =: Cents : (Cenls
July .... : 141 : ©¥8g s W2 ;o 141 @ +1 +3
Mg, ..., 1B6 0 138 :r B4 : 142 9 -2 3 *4
Sept. ... ¢ 139 : W2 : 16 : 12 : -3 : +10
Oct. ..., ¢ 143 : 130 ¢+ 140 : 145 : -3 = *15
Nov. .... v 141 : 181 : 186 : 141 : -5 : +10
Dec. .... 3 141 133 H 137 144 -4 : +11
Jal. .... 3 142 : 135 : 138 : 151 : -4 : +16
Feb. ....: 139 : 114 : 135 : 156 : -4 1 22
Mer. +o.o 2 238 : M40 : 230 : 169 -8 1 429
Apre o..o0v W7 0 1B7 0 129 : 196 : -8 1 HBY
May ..... 3 144 : 162 ¢ W42 =+ 196 : ~2 1 ¥4
June .... ¢+ 4?7 : 10 : 10 ¢ 19 : +3 = 29
Weighted : : i : s :
average : 140 » 138 . 138 : 149 : -2 : *+ll

The soft red winter wheat crop of 1926 amounted to0 nearly 230
million bushels which provided a real export surplus. The vheat in-
, spected for export from that crop amounied to 31 million bushels, The
price of soft red winter wheat month by month from August to May of
that season averaged from 2 to 8 cents below the average price of No.
2 hard winter at St. Louis. The season began and ended with No. 2
red winter above because in the seasons before and after the soft red
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winter vheat erop was short. Both classes of wheat were upon an
©% ort basis through the season August to May, 1926-27., In the
1927-28 season the July prices of No. 2 soft red vint er vheat aver-
aged 3 cents above No. 2 hard vinter. The price margins increased,

reaching 39 certs in April and ending tle season in June 29 cents
above,

hen supplies are limit ed and price high, probably other
classes of wheat are substituted to some extent for soft red vinter.
We have no measure of the extent to which substitution takes place
nor how far prices of soft red winter may rise above the prices of
other classes of wheat.

Since the soft red winter vheat in the United States will
not be sufficient to meet our usual domestic requirements, farmers
should not dump the new crop upon a falling market early in the season.
They should remember last year's experience, vhen prices fell to rela-
tively low points during the early marketing season then rose to high
points at the end of the season after some of our soft red winter
vheat had been exported. Although the substitution of other vheats
mey prevent the highest prices paid during the past year from being
reached this year, the price level for the vear should work out above
the average 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 now estimated
they can expect a market for their wheat somevhat atove that of the
world market price level for g part of the year at least.

Even though the supply of hard red winter wheat is more than
sufficient to meet our usual domestic requirements, farrers should
observe the fact that the world's prospective supply at the present
time is not any greater than it was last year and that the demand
for wheat should be equal to or greater thon last vear., The weekly
average price of No., 2 hard winter vheat at Kansas City started
last season at 140 cents, fell to 125 cents in October, then rose
to 169 cents for the rirst week in llay and ended the season at 145
cents. The hard red vinter vheat producers, should not dump their
crop atodow price levels.
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THEAT: Weighted average cash prices at stated markets,
July, 1926 to June, 1928

:A1l1 classes: No, 2 ¢ DNo. 1 : No, 2 : No. 1
‘and grades thard winter:dk.n.spring:amber durum: red winter
Month :six markets:Kansas City:Minneapolis:Minneapolis: St. Louis
— : 1926: 1927: 1926: 1927: 1926: 1927: 1926: 1927: 1926: 1927
:Cents:Cents:Cents:Cents:Cets:Cents:Cents:Cents:Cents:Cents

. <
.

July ... : 142 1 139 1 137 ; 136 : 175 : 158 ¢ 154 : 153 : 142 : 141
August . 3 135 3 136 ¢ 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
November : 138 : 126 :-137 : 131 : 148 : 134 : 161 : 128 : 136 : 141
December : 139 : 128 : 138 : 132 : 148 : 137 : 174+ 132 : 137 : 144
11927 1928: 1927: 1928: 1927: 1928: 1927: 1928: 1927: 1928

Jamuary ¢ 147 : 131 : 137 5 133 : 147 : 143 : 163 : 130 : 138 : 151
. February ¢ 136 : 132 : 135 : 133 : 146 ; 142 : 160 : 129 : 135 1 156
March .. : 134 : 137 : 133 : 138 : 143 : 147 : 157 : 133 : 130 : 169
April .. ¢ 135 : 151 : 131 : 152 : 141 : 163 : 154 : 141 : 129 : 196
May . $ 145 : 151 ¢ M2 : 160 : 153 : 178 ; 158 : 140 : 142 : 196
June , 149 1 M2 1 144 ¢ 147 2 157 ¢ 153 ¢ 157 ¢ 131 : 150 : 179

e e
e 4
‘" we
s am

3 «
L] v

WVHEAT: Closing prices of July futures, May 31 to July 12,
1927 and 1928

Chicago :Kansas City:lMinneapolis: Vinnipeg : Liverpool : Buenos
Date : 3 : : t Mres af
: 1927: 1928: 1927: 1928: 1927 1928: 1927: 1928: 1927: 1928: 1927: 1928

;CentsiCents:Cents:Cents:Cents:Ceatg:Conts:Cents: Cents:Cents:Cents: Cents

136 ¢ 148 : 141 ¢ 160 ¢ 143 : 167 : 156 : 150 : 138
134 : 145 : 140 160 : 142 : 164 3 152 : 145 : 137

May 31: 147 : 144 : 140
June 7: 146 : 142 : 138

e $e do e
LX)

14 ¢ 147 ¢ 139 : 138 1327 : 145 & 139 & 160 : 139 : 163 : 149 : 142 : 134
21: 142 : 138 : 133 : 131 : 141 : 137 : 166 : 138 : 161 : 148 : 143 : 130
28:7145 : 137 5 135 : 130 : 143 : 136 : 159 : 136 : 160 : 145 : 144 : 130
July 53 146 : 136 : 136 : 128 : 144 : 136 : 162 : 138 : 164 : 151 : 142 : 133
12: 143 T - ¢ 140 : s 161 + 163 & r 142

af Prices are as of day previous to date of other market prices. August
futures beginning June -28.

—.
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The continental Buropean wheat situation during June a/

Continental wheat markets were rather quiet and the volune of business
somevhat restricted during the first three weeks of June as a result of the
"eakness of world wheat prices. Nevertheless, there was a persistant under-
tone of strength, as Continental prices only partially follovgg, the decline
overseas, and during the last ten days of June and the first/days 0Ty
rex.rn‘red Continental derand anpears t0 have beenan important factor in sus-
1‘:a1n1ng the worldprice level, this in spite of continued general improvement
1n Buropean crop prospects.

. Continental reg-iirements of overseas Wheat between now and the marlket-
ing of the new domestic crop are quite generally admitted to be fully com-
parable with those of last season. In some instances they may even be
slightly larger, as it appears that several countries are depanding more
heavily than usual upon imyorted grain as the old crop year closes. Stocks
of native vheat are no longer of any great importance; in some countries
they are reported exhausted. At the same tims stocks of imported grain in
. ct?nsmners' hands and in trade channels close to the consumer are apparGIlff 1y
light, and there has been a declining tendency of stocks of irported grain
recently. Buying has nov been of a hLand-to-mouth character for several
weeks and the novement of grain in‘inland consumptive channels noticeably
smaller. Stocks of grain at the ports on the vhole have probably not changed
to any great extent during the month, smaller arrivals apparently being
offset byithe lighter shipments inland. At a fev ports a slight increase
. in supplies is indicated, but port holdings generally way be considered
moderate,

Flour markst reports have been generally of the same tenor as Vheat
market reports throughout the month. Complaints of slovw demand have been
comron, especially in Germany, where the competitive situation of the in-
dustry is bad, but there has undoubtedly been a steady movement into con-
sumpt ive chamnels. French, Dutch, Danubian and also Italian mills appear
to have been doing relatively good business in spite of some unfavorable
reports,

. The most noticeable recent developments in actual takings of foreign
grain are to be found in Italy and Germany. The former, after getting along
most of the year with much lighter imports than last year in s»ite of a
reduced crop, has finally come into the market on a large scale, imports
during April amounting to 10,950,000 bushels and in May to 13,820,000
bushels, the latter the largest figure in any single nornth in recent years.
German imporfs, on the other hand, are tending to run lighter than night
have been expected. Czechoslovakia is nov importing mmch more heavily than
a year ago; Poland and France less extensively, but threse countries may
have to increase purchases before the new grops are available., This seems
especially true for Poland, vhere the crop is ruch delayed and the outlook
unfavorable,

2/ Agricultural Commissioner Loyd V. St&ere. Report of July 2 supplemented
’ by cable of July 13.
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German wheat and rye markets report rather limited business durigg
Jgne. The declining tendency in grain prices has doubtless been the prin-
¢lpal cause, but slow flour sales are also held to be a factor, The demand
for grain has sliown some improvement during the last ten days of the month,
but the month as a v ole has been one of hand-to-mouth buying.

There are now numerous indications, however, that flour mills and in-
land grain dealers will have important requirements to meet as soon as a
little more confidence is gained in the price level. Imports during May
vere mch reduced in comparison with April, amounting to 6,081,000 bushels,
but in June they were increased to 6,944,000. Net imports for the year
according to vreliminary figures amount to 92,600,000 bushels cOmPared‘Wlth
93v726a000 last year. The movement of foreign grain from the ports to‘ln—
terior consumptive centers, as indicated by data on water-borne traffic,
has beenddvopping off, and interior stocks at Berlin show a declining
tendency, amounting to 1,140,000 bushels of wheat and 320,000 bushels of rye
on May 31, as compared with 1,400,000 and 470,000 bushels respectively on
A4pril 30. These data all point to a probable general reduction in inland
supplies of foreign grain. Port stocks have probably not changed to much
extent during June, as lighter arrivals have doubtless been offset by
reduced shipments to the imterior. With flour probably moving steadily
into consumption in spite of dealers complaints of unsatisfactory business,
it seems probable that German demand for grain will revive to some extent
before long. It should also be talen into cmsideration that this year's
crop is from a week to two weeks delayed.

The development of wheat and rye prices in Germany in the past
month has been as follows:

WHEAT AND RYE: Prices per bushel in Germany, May 23 to July 11,

1928

3 Wheat : Rye

Date t _Hombureg : Bregliau  : Berlin H Berlin

: Cents : Cents : Cents : Cents

May 23 ...... : 174.4 : 182.8 : 170.8 : 173.0
May 30 ...... . ¢ 172,58 : 1828 : 170.8 169.4
June 6 ...... : 170.5 : 182.8 : 170.7 : 1168.2
June 13 ..... <« ! 168.2 3 182.8 : 167 .3 : 165.8
June 20 ....., 3 163.4 3 176.3 : 161.4 H 164.0
June 27 ...... ¢ 164.4 : 176.3 : 161.8 : 162.8
July 4 ...... : 164.0 : 176.3 : 161.4 : 162.8
July 11 ...... ¢ 163,4 : 168,6 ¢ 162.4 164.0
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Stocks of wheat and rye available for sale on Germsn farms on June
15 were still considerably larger than a year ago, but nevertheless not
large absolutely or as compared with vhat vould normelly be available for
sale at this time of the vear. Stocks of winter wheat, according to the
German Agricultural Council, totaled 9,850,000 bushels compared with
4,154,000 last year, and winter rye stocks 15,900,000 as compared with
14,183,000 a year ago

) 4 majority share of the very large German grain importing and mill-
ing concerns recently concentrated in the hands of the "Rentenbank Kredit-
alstalt™ and the "Preussenkasse", both of which are largely under the in-
fluence of the government and farner cooperatives. The purpose of the
transaction is probably to attermpt to regulate the grain market.

France

June reports from France indicate considerably more active business
on the vheat market than in most other continental countries,with prices
relatively resistant toworld market declines. Trading appears, however,
to have been largely in domestic grain, as imports continued rather light
and tending to decline thraough May. As the crop is still delayed, it is
possible, nevertlieless,that France wmay liave to purchase more lieavily before
the nev gsup; lies are available.

‘ French erop reports have recently taken a much more optimistic
turn, but it seems likely that the outturn will be below last vear's, as
north of the Loire conditions are not favorable. There is also some in-
dication of poor quality.

italy

Italian reports indicate a steady absorption of foreign grain during
June, although 1z rkets were ratiier quiet and prices weak. Resales played
an luportant part vhen large transactions developed. June imports amounted
to 9,520,000 bushels and the net imports for the year are equal to those of
| (.1926727- Harvesting is now general throughout Italy and the nevw crop has
promised to be one of the best until recently some reports have came in of
damage from drought in the north, and some danage in the south.

s

Belegium and Holland

In spite of the uncertain teadency of the market and the general

lack of confidence, 3Belgian grain markets are said to have done a fair volume
of business during June, chiefly Manitobas and Plates. Following the 20th,
trading was relatively brisk, France being a buyer of some importance at
Antverp. Dutch grain markets report dull business during most of June, but
after the 20th domestic and Belgian mills and German nills in the Rhineland

- began to buy again following a long period out of the market. These mills
will continue to have requirementsto cover whenever prices are favorable.
The demand for rye is reported unsatisfactory and sales small.
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Danube Bagin
=2nube Basin

Danube Basin markets have been relatively quiet during most of June,
as far as actual business is concerned, but prices have been well sustained
under the support of low stocks and a delayed new crop. At the close of
the month there has been some revival of trading in old and new crop Vheat
as well as rye, with prices stiffening considerably. Reports on stocks of
graln in public angd coagperative warehouses in Hungary on June 15 show
1,870,000 bushels of vheat, 287,000 bushels of rye as compared with

' 2,540,000 and 490,000 on May 26 and 5,364,000 and 557,000 bushels respect-
frely on April 21. Stocks of corn on June 15 were 1,884,000 bushels as
compared with 1,680,000 on May 26,

Crop conditions in the Danube Basin seem good on the whole, in spite
of English reports indicating irregularity in the Balkans. Yugoslavia and
Bulgaria have experienced some hail and insect damage, but report that they
are going to have rather good grain crops notwithstanding. Reports from
Rumania speak of the best outlook since the war in Rumania proper for both
winter and spring grain, although admitting less promising prospects in
Begsarabia. Thege reports must be discounted considersbly, but they can be
accepted as indicative of favorable condit ions. Hunsacy also expects larger
yields of both wheat and rye than she had last year, and Czechoslovakia and
Austris report above average prospects in spite of considerable frost damage,
the latter country from 10 - 20 per cent according to some sources.

‘l' Poland

Polish grain markets report quiet business and wegk prices during
June, although farmers' de liveries have continued small. Poland is said
to have imported considerable grain through Danzig in May and it seems pro-
bable that she will have further requirements before the new crop. The con~
dition of Polish grain crops remains unfavorable. Only very favorable
Weather from now on will bring anything like a fair crop, if available in-
formation is to be believed. The outlook also leaves something to be de-
sired in the neighboring Baltic states, according to some reports.

@
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WHEAT: 3Balances, Continental Furope, season July 1 to June 30

Item : 1926-27 : 1927-28
: i _preliminary
¢ 1,000 bushels : 1,000 wbushels
Germany ! : !
Production ................ .t 95,429 : 120,522
Net imports : :
July-April oovnnn . ou... .. .3 72,673 : 79,525
May oovviinni : 10,206 : 6,081
June ...l L., : 10,847 : 6,994
Apparent consumption ........ : 189,155 : 215,122
France: ! :
’ Produetion .................. : 231,767 : 276,128
Net imports : :
July-April ..o oinee ... : 39,836 : 49,297
May o : 6,539 : 1,730
June ... ... : 6,576 : 1.700 ~ 5,400
Kpparent consumption ....... . 2 284,718 : 528,900 - 332,600
. Italy: : H
Production .................. : 220, 644 : 195,808
Net imports : :
July-April ............ el s 73,478 : 64,530
May veeiie : 6,050 : 13,814
JUne w.eiiii i, .3 7,626 : 9,520
Apparent consumption : 307,798 : 283,672
Czechoslovakia: : .
Production .................. : 34,130 : 40,385
Net imports : :

( . July-March ................ : 15,141 : 16,404
April ...l L., .t 1,208 : 1,620
May-June .................. : 4. 642 ! 2,200 ~ 4,000

Apparent consumption ........ 55,121 i 60,600 - 62,400
Belgium: : :
Production ................ e ! 12,801 : 16,277
Net imports 3 :
July-April suiieiivneieanne. @ 33,834 : 85,501
May-June wu...ovveeenninenns : 8,264 : 7,500 - 8,200
Apparent eomwsmmtion ........ : 54,899 : 59,000 - 60,000




WHEAT: Weighted average price per bushel of reported cash sales
at stated markets, by weeks, July 1, 1926 -
July 13, 1928

tA1l classes : Wo. 2 hard : No. 1 dark : No. 2 amber: No._Z red
Week : and grades : winter r northern durum "’llilte?
ended :_six markets ; Kansas City : Minghpodis : Minneapolis i St. Louls

11926~ 11927~ :1926- :1927- :1926- :1927- :1926~ : 1927-:1926- :1927-
i 27 : 28 : 27 : 28 3 27 : 28 3 27 : 28 : 27 : 8

:Cents : Cents: Cents: Cents: Cents: Codhs: Cents: Cents: Cents: Cents

3

pomd

July 1: 139 : 144 ; 132 : 140 : 162 : 153 : 146 : 161 : 137 : 147
8: 141 : 146 : 131 : 141 : 175 : 158 : 152 : 1566 : 139 & 147
15: 143 : 143 : 139 : 139 : 182 : 160 & 155 : 156 : 144 : 143
22: 143 : 138 : 137 : 136 : 183 : 156 : 168 : 163 : 143 : 14l
291 148 : 136 : 136 : 134 : 167 161 @ 159 : 149 : 141 139

.Aug‘ 5: 137 134 : 133 : 133 : 167 : 155 : 163 : 152 : 135 : 1397
12: 135 : 139 : 132 : 137 : 164 : 160 : 164 ¢ 164 : 133 @ 143
19: 186 : 138 : 130 : 138 : 157 154 : 156 : 161 : 133 : 144
26: 136 : 137 : 131 : 137 : 156 149 ¢ 160 : 143 : 132 146

+ s
o ea

‘e aw

.o
s

144 + 139 : 134 : 133 : 143
143 : 135 : 135 : 134 : 145
136 ¢+ 142 : 126 : 136 : 142
134 ¢+ 139 @ 122 ¢ 137 ¢ 140

" 4w e

Sept. 27 134 134 ¢ 131 @ 132 : 148
. 9: 135 : 133 : 128 : 132 : 145
167 139 : 128 ¢ 132 : 129 : 150
25: 135 : 126 : 133 : 129 : 151

We 8¢ ke 44 as

30: W87+ 127 : 137 : 131 ¢ 152 ; 136 : 143 : 123 : 140 @ 149

Oct. 7: 137 :+ 126 : 157 ¢+ 132 : 153 : 133 : 142 : 122 : 139 : 149

14: 137 : 128 : 137 : 131 : 153 : 136 : 145 : 126 : 139 : 147

23: 141 : 126 : 140 : 128 3 153 : 137 : 153 : 124 : 141 : 142

28: 142 : 121 ¢+ 141 ¢ 125 : 153 : 131 : 161 : 120 : 141 : 141

Nov. 4; 140 3 123 : 138 : 128 : 149 : 132 : 163 : 121 : 137 : 143
k(. 11: 141 ¢ 126 ¢+ 139 : 130 : 150 : 135 : 166 ¢ 130 : 139 : 142
18: 135 ; 127 ¢ 134 : 131 : 185 ¢ 133 : 155 ; 130 : 134 : 142

257 135 : 127 : 136 : 134 ¢ 144 : 134 : 160 : 128 1 134 : 142

Dec. 2: 137 3+ 126 : 137 132 146 ¢ 134 : 164 @ 127 ¢ 138 : 140

149 137 w2 ¢+ 132 ¢ 189 ¢ 147
146 3 137 : 178 ¢+ 132 : 137 : 146
149 : 138 ; 181 ¢ 133 : 136 : 142
147 @+ 138 ¢ 174 : 135 ¢ 134 : 143

9: 140 : 128 : 139
16: 138 ¢ 129 ¢ 137 151
25: 141 : 128 138 ¢+ 132
30: 139 :» 128 : 137 : 129

134
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July 1,

1926 - July 13,

Weighted average price per bushel of reported cash sales
at stated markets, by weeks,

1928 cont'd.

: 411 classes : Mo. 2 hard : No. 1 dark : No. 2 amber: No. 2 red

Week and grades : winter northern durum winter
ended :_six markets : Kansas Citvy : Minndapobis ; Minneapolis : St. Louis
11926~ :1927- :1926~ :1927- 11926~ :1927- :1926~ :1927- :1926- :1927-

27 1+ 28 27 28 27 + 28 3 =2 28 27 28
:Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents :Cents
Jan. 6: 137 : 132 : 136 : 136 : 146 : 142 : 172 : 138 ; 137 : 147
13: 189 ¢ 130 : 138 : 132 @ 147 : 139 : 166 : 132 : 158 @ 149
20: 138 : 131 : 138 : 134 : 147 : 142 : 163 : 129 137 : 153
27¢ 140 : 131 : 138 : 132 : 147 : 165 : 171 : 127 137 . 152
Feb. 3: 138 : 131 : 137 : 131 : 146 : 143 165 : 128 : 168 3 192
10+ 187 ¢ 180 : 136 : 129 : 146 : 140 : 157 : 126 : 137 ¢ 152
17: 186 ¢+ 151 : 135 : 133 ; 146 : 140 : 160 : 127 : 135 : 155
24: 14 : 134 : 134 : 136 : 146 : 145 : 158 : 129 : 132 : 158
Mar. 2: 135 : 135 : 135 : 135 : 146 : 145 : 154 : 133 : 132 : 161
9: 186 : 137 : 135 : 138 : 146 : 148 : 163 : 133 : 133 : 166
167 134 : 135 : 133 : 1¥%6 : 142 : 145 : 152 : 131 : 132 : 168
23: 130 : 137 : 129 : 141 : 158 : 147 158 ; 135 : 126 : 170
30 132 : 137 : 130 : 141 : 139 : 147 154 ¢ 135 : 127 : 176
dpr. 6: 133 : W0 : 131 : 143 : 140 : 151 : 155 : 135 : 129 : 181
13 W83 ¢+ 143 ¢ 130 : 144 : 1839 ¢ 152 : 152 ¢ 140 : 127 : 186
20: 136 : 156 ; 130 : 156 : 142 : 167 : 154 : 146 : 128 : 199
27: 137 : 158 ¢ 132 : 165 : 144 : 171 : 149 : 141 : 132 : 212
May 4: 140 : 162 : 136 : 169 : 149 : 174 : 168 : 148 @ 107 : 220
11: 144 : 156 : 141 : 164 : 152 : 168 : 181 : 144 : 141 : 204
18: 144 : 147 : 139 : 151 : 153 : 160 : 164 : 136 : 139 : 181
25y 149 : 147 : 145 : 153 ; 1590 : 161 : 181l : 138 : 146 : 179
June 1: 152 ;- 146 : 149 : 155 :+ 161 : 161 : 161 : 136 ¢ 151 : 183
8: 149 : 145 : 145 : 151 : 159 : 156 : 158 : 136 : 150 : 185
15: 150 @ 142 ; 145 ¢ 149 ¢ 158 : 151 : 159 : 129 : 151 : 180
22: 149 : 139 : 144 : 149 : 157 : 151 : 154 :@: 126 : 1B1 : 175
29: 144 : 141 140 @ 145 : 153 152 ¢ 151 ¢ 127 : 147 . 172
$1927~ :1928-~ 1927— 11928~ :1927- '1928- 11927~ :1928- :11927- :1928-

28 ¢ 29 + 28 : 29 28 29 28 : 29 : 28 : 29
July 6: 146 : 137 : 141 : 136 : 158 : 153 156 @ 132 : 147 : 172
13 143 132 ¢+ 139 : 128 : 160 ¢+ 149 : 166 : 124 : 143 : 155
Divigsion of Statistical and Historical Research. Compiled from trade papers

of markets specified.
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WVHEAT: Cash closing price per bushel at Minneapolis and Winmipeg,
by weeks, July 1, 1927 - July 6, 1928

:Minneapolis No.: Winnipeg s :Minneapolis No, : Winnipeg
Teek :1 dark northern:No. 1 northern: Week :1 dark northern :No. 1 northern
ending: 1926 1927 & 1926 : 1927 ::ending: 1927 3 1928 _: 1927 : 1928

: Cents : Cents : Cents : Cents: : Cents : Cents : Cents : Cents
July 1: 159 : 150 : 152 : 159 :Jan. 6: 142 : 147 3 133 : 140
8: 172 : 1653 : 156 : 163 : 13: 144 : 148 : 134 141
15: 180 : 182 : 162 : 163 : 20: 144 : 148 : 135 ;145
22: 178 : 149 : 161 : 162 : 27: 45 +« 150 : 139 @ 144
29: 167 : 148 : 160 : 162 :Feb., 3: 144 : 149 : 140 : 141
Aug. 5: 163 : 148 : 155 : 157 : 10: 144 : 146 : 139 + 140
’ 12: 159 : 183 : 153 : 163 : 17: 143 : 148 : 139 ¢ 141
19: 182 : 150 ; 152 : 163 : 24: 143 ¢ 151 ¢ 140 : 144
26: 161 ¢ 147 : 150 : 159 :Mar. 2: 142 : 153 ¢ 143 : 145
Sept. 2: 145 : 143 : 145 : 154 9r 143 ; 154 - : 145 @ 147
S9: 142 : 142 ;- 145 : 152 : 16: 140 : 154 : 143 &+ 148
16: 146 : 137 : 145 ¢ 142 : 23: 135 : 155 : 141 : 149
23: 147 : 137 : 143 3 142 : 30: 137 : 156 @ 143 @ 149
. 30: 147 : 143 ; 142 : 142 thpr, 6: 38 ¢+ 158 145 ¢ 151
Oct. 7: 148 : 142 : 140 : 142 13: 136 : 164 : 143 : 153
d: 147 ¢ 142 : 139 147 :: 20: 139 : 173 - : 146 ¢+ 159
2l: 149 : 139 ; 147 : 147 27: 140 : 176 : 147 159
28: 148 : 135 : 147 : 141 :May 4: 143 ¢ 182 : 151 : 163
Nov. 4: 146 : 135 : 145 : 141 : 11: 147 : 177 @ 183 1 162
11; 145 : 138 : 145 : 141 : 18: 148 : 168 : 183 : 155
18: 140 ; 140 : 140 : 148 : 25: 154 : 169 : 161 : 157
25t 140 : 141 : 139 : 150 :June 1l: 156 : 166 : 164 : 151
Dee. 2: 143 ¢ 142 : 135 : 144 : 8: 152 : 161 : 161 : 146
. 9: 145 : 144 ; 134 ; 143 : 15: 153 ¢ 157 s 162 143
‘(}' 16: 143 : 143 ¢ 131 : 139 : 22: 151 : 166 : 161 : 139
23: 145 : 144 : 135 : 138 : 29: 150 : 157 : 159 : 139
. 30: 144 ; 144 : 134 : 138 :July 6: 153 : 157 : 163 : 139
: : : : 13: 152 : 1560 v 163 ¢ 136

e«

M . *
] bd v v

Division of Statistical and Historical Research. Compiled from the Minneapolis
Daily Market Record.
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world, by months, 1926-27 and 1927-28

Market receipts in United States and supply, United States and

* Receipts of Bradstreet's
tinspected wheat: Receipts at 11 : United States Vorld visible
Month:at all inspec- : primary narkets : visible supply : supply b/c/
ttion points a/ ¢ b/ ; c/ :
11926-27:1927-28: 1926-27 : 1927-28 : 1926-27 : 1927-28 : 1926-27 : 1927-28
! Gars : 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
hug  110%,502: 91.406¢ 65,971 : 76,811 : 34,575 : 37,533 : 145,809 : 181,502
Sept : 69,9521 97, 74d 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 : 81,1756 : 98,675 : 230,916 : 299,735
Dec : 32,433; 38,087: 18,746 : 21,912 : 78,910 : 100,013 : 300,304 : 346,746
Jen s 32,720: 33,398: 18,918 : 21,510 : 70,811 : 94,336 : 378,641 : 399,296
Feb : 34,101: 31,019: 18,834 : 20,878 : 62,317 : 83,720 : 381,025 : 422,671
‘|ﬁ§r : 30,992: : 16,953 : 23,984 : 61,271 1 77,949 : 375,378 : 403,103
r i 26,934: : 12,933 : 17,005 : 53,827 : 73,220 : 344,516 : 381,609
May : 31,215: : 16,997 : 24,043 : 42,402 : 66,184 : 288,741 : 359,907
June :_33,566: : 17,819 : 13,453 : 31,115 : 52,460 : 231,686 : 283 428
Total:609,393 ¢ : 355,425 : 461,263 :
Division of Statistical and Historical Research.
2/ Grain Division., b/ Compiled from Chicago Daily Trade Bulletin.
@ -/ on st of rontn.
WHEAT: United States milling and export trade, July-June, 1926-27 and

1927-28

Month : United States nills a/ United States wheat Tor

Yheat ground in

Inspections of

Exports of wheat ¢/

: : export b/ :

192627 1927 -28 1926-27 3 1927-28 i 1926-27 1927-28
P 11,000 bus. :1,000 bus. :1,000 bus. :1,000 bus. :1,000 bus. :1,000 bus.
July : 48,187 : 42,090 : 19,141 : 8,278 : 16,083 : 8,397
g + 52,2086 : 47,986 : 23,926 : 14,580 : 28,995 : 23,402
Sept 53,975 : 52,373 : 21,317 : 21,252 23,700 : 33,748
Oct : 53,276 : 54,121 : 10,934 : 15,058 : 17,589 : 29,236
Nov @ 47,981 : 48,679 : 10,445 : 10,009 : 14,250 : 20,731
Dec i 44,335 : 46,209 : 8,587 ¢ 6,173 9,662 : 6,917
Jan : 42,870 : 45,953 : 6,564 : 4,844 8,078 : 5,956
Feb : 39,792 : 44,669 : 3,711 2,275 : 4,889 2,276
Mar ¢ 44,514 :+ 48,587 : 5,810 : 2,841 : 5,084 : 2,740
Apr ¢t 41,505 ¢ 42,330 8,157 : 2,182 : 11,283 : 2,723
May @ 42,447 :d4f 43,155 5,490 @ : 8,960 : 4,823

June 42,625 ¢ : 3,325 7,459 1

Total : 553,711 s 127,307 156,250 3

Division of Statistical and Historical hesearch.

cent.

b/ Grain Division.
Domestic Cormerce.

——— O -

a/ Census raised to 100 per
¢/ Corpiled from reports of Bureau of Foreign and
QJ Preliminary.
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