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The world's supply of wheat for the 1928-29 marketing season now 
appears likely to be about 5 per cent larger than the supply available 
for the 1927-28 season, but this increase will be largely offset by an 

,..increase in demand, according to the Foreign Service of the Bureau of 
---~ricultural Economics. Tho Canadian crop is again of poor quality, 

but the quality of tho European crop a;::>pears to be somewhat better than 
last yoar. The European msrl{c-t is strengthening. Agricultural Commis­
sioner Steere report}:J a good demand for spot wheat to cover immediate 
requirements of mills in mnny parts of northern Europe, and prices have 
risen to higher lGvels. 

World vVheat Supplies 

September increases in estimates of production raise the total 
of crops in Northern Hemisphere countries reporting to date, outside of 
Russia, to 3,221 million bushels, an increase of 225 millions or 7.5 
per cent over tho estimates of last year's crops in the same countries. 
The significance of this increase in countries reporting is offset to 
some extent by poor wheat crops in Turkey, North China and poor bread 
grain crops in Russia. Reports to Agricultural Commissioner Steere 
~dicate that the wheat crops of tho Bnlknn countries may be ovcr-

~-·~wtirnated by 40 million bushels. On the other hand, the German offi­
cial estimate ~y be a little too low. In the Southern Hemisphere 
conditions have improved so that with the increase in acreage, the 
crops of Australia and Argentina may be 50 to 70 million bushels great­
er than last year. 
_/ 

In estimating an increase of about 5 per cent in the worldts 
supplies, allowances are made for an apparont underestimate of last 
year's Canadian crop, 25 million bushels, an underestimate of the 
French crop, about 10 millions, and some increase in shipments to 

·Turkey and Russia, the crops of which are not included in the supply 
figures for last year used in this comparison. The supply figures 
used in the comparison also include accounted for stocks, July 1, 1928, 
amounting to 346 million bushels as compared with 323 million bushels 

~in the same positions July 1, 1927. 
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Kort"!l J~mc.l'ica 

The North American crop is now ustimatod at 1,466 million bushels, 
an increase of 141 millions or nearly 11 per cent over last yccr. The 
United States estimate b2s been revised upv;ard by nearly 3 million bushels 
to 904 million bushels, putting the crop about 3.6 per cent above last 
year. The quality of this ~,renr's ct·op is E)st:m.sted to b.; slightly better 
than average and better than last ycor, being placed at E9.4 per cent of 
a "high medium grnde", comparod with f6a4 in 1927 and Dn avernge of 88.8 
for the ten years 1918 to 1927. The i~rovement in quality of winter wheat 
and Durm:~ as compared wi tb last year is only very s 1 igbt, but there bas 
been a greater improvement in other spring wboat. 

T}].§J_Can<:t£'-i,_q.JL.gon, on the other hsnd is r8~Jo rted to be :poorer in 
quality than lest ye~r. The quality there is officially estimated in 
terms of a percentage of the average weight per measured bushel in the 

~preceding ton years ar.d is poorer this year than in any of the preceding 
'W'five years, being 95 per cent compared v:itb 97 in 1927, 9G in 1926, 101 

in 1925, 97 in 1924 and 96 in 1923. Reports of frost damage have led 
to the Gxpectation of a lowering of grFldes and a reduction in the a:.'lount 
of millable crop •J:bich •;:ould not show in the weight por bush-sl. There 
bas been no revision to date of the official Se1)te:nbt::r esti:nate of pro­
duction. The inspections of new crop wheat to the end of September 

~ showed that 75 per cent of the crop, excluding durQ~ wheat, graded 
~ Number 1 to Numbc:r 4 northern inclusive (contract grades) against 

nearly 6S per cent for tho corresponding p~riod last year. As the early 
movement was lurgely from sections not serionsly affected by the frosts, 
it cannot be t2ken as ropresentati ve of the v;bole crop. The corresponding 
figure for the first eight days of October is only 55 per cent wi tb a ten­
dency to become lowor rath~r than higher. Tho C3nadian Pacific Railway 
rE'ports that in Manitoba the crop is grading satisfnctorily, mostly 
Number 2 and 3 nortbt::rn, but in Saslcatchev;a;o extensive frost damage is 
revealed and in Alberta tb.cro is a ereat deal of variation in grades of 
wheat coming into elevators. Prairie fires in 1'.1bcrta have destroyed 

~orne grain both in the shock and in grnneries. 

The lack of odequate storage facilities for the big Canadian crop 
is recognized as a problem this ye3r and furtber::1ore the increased use 
of combineC.. barvcstE:.:rs and motor trucks by f::Jr::Jcrs tends to more rapid 
delivery. To m2et this proble::J the Saskatchewan wheat Pool bas offered 
a premium of one cent a bushel for whent doli vcred after Feoruary which 
will be increased to 2 cents for v:hoat de livered after March 1 and to 3 
cents for wbe2t c:e li vcr8d after April 1, according to Trade Comr.1iss ioner 
J. Bartlett Richards at Winnipeg. The Alberta Pool b3s made a similar 
offer, of n pre~iw1 of 1 cent a bustel on wheat delivered after Dece~bor 
30 and 2 c0nts after February 1. This schedule reflects the somewhat 
cifferont conditions in Alberta where clovator capacity is smaller than 
in 3as1::atchowan and whore thoy 2re less .qffocted by the closing of the 
lakes since they can snip via Vancouvere 
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Farmer's delivc·rics have -o,~on unusually heavy in spite of these 
measures. Total recdpts at ccu.ntry elevators and platfori:J. loadings 
reported this season to Septei:J.ber 30 a~ounted to 131 million bushels 
co~ared with only 39 million last year and 52 million tho year boforo. 
These heavier !'!'Erl{<:)tings are partly reflected in tho stocks in store in 
tho western grain division which on October 5 v;ere 86 million bushels 
co:-:I_Parod with only 31 million at tho sa!!l.o ti!!l.e last year and 41 Million 
in 1926. More grain is being hold at interior points and ;::~oro is being 
shipped away frcm the western division this year than in the past tvvo 
years, so stocks aro not yet·:tacavy at the ter::J.inal elevators. Total 
receipts at l<'ort Williac:1, Port Arthur, Vane ouver and Prince Rupert up 
to October 5. were 57 !!l.illion bushels cor.:lpared wit.h 18 !!lillian in 1927 
and 46 nillion in 1926. Total shipments from these points through 

.tcbEr 5, equaled 60 million bushels this year c O!!IpC.red v;i th 30 nil lion 
'ltst year and 36 million in 1926. Thoro h~s been a big increase in the 

shipnehts froc:1 Vancouver, the tot:J.l so far this year 8'-:lounting to 
4,800,000 bushels co~arod with only 461,000 last year and 534,000 in 
1926. Stocks in store at Fort Willia~, Port Arth~r October 5, wore 
only 22 million bushels co.-:1pared v1i th 12 !:'Jillion last yoar and 21 
million in 1926 • 

• The h~ttopuan crop 

Upward revisions hc.ve been ~ado in tho production esti!:lates of 
several European c oun trios during tho past r.1onth snd tho European 
crop outside of Russia r~ported to date is 1,356 nillion bushels, an 
increase of 121 !:'Jillion bushels or 9.8 per cent over last year's crop. 
Most later revisions Gre oxpoctod to bo dc7mv:ard rather than upward. 
This total includes much larger esti!:latos than usual in some of tho 
so~thoastorn countries and the belief is general that they aro too 
high~ Tho us t imate for Italy hns bl-en reduced by nearly 8 million 

~ushe::ls, and that for Spain by 12 nillion. Tho S.fl~H:Jish crop ns now 
WepcrtE:d is the smollcst in recvnt years and may necessitate ir.1ports. 

Russian procurings during Septc:-~ber tend to bear out tho official 
esti~ates of a decrease in bread grain production although the latest 
re9ort fror:J. the International Institute of Agriculture indicates a 
smaller reduction in crop thnn was previously reported, the to tal wheat 
and rye crop as now reported 'being only 3bout 3 per cent belcw last 
year. This apparent improve::lent in the situation is brought about 
partly by downward revisions in last yEarrs csti!:lates, but also by an 
increase in the report of 1928 whoat production. Russia11 wheat and 
rye productiun figures together with those for ether countries are 
given on pages 5 and 6. Wheat and rye produrings in Septe:"lber 
totaled 38,662,000 bushels CO!!Iparcd with 42,013,000 last year. ~eat 
procurings al.0 :n0 , v·ere larger than last year, o~ounting to 29,725,000 

~bushels t!us year cor.1pared with 27,998,000 bushels in 1927. 
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All reports of thi$ year's crop in ~~rope indicate good quality. 
In Gor:nany 57 per cent of the winter crop, which constitutes about 90 
per cent of the total, is reportcd as weighing over 59 pounds to the 
neasured bushel, whereas. l3st year only 29 per cent of the winter 
vJheat weighed so nuch. Rye is also ouch hcavi cr this teat tha"1 last. 
See table, page 

( Asia 
~y 

Turkey is reported to have a short crop, one report placing it 
at 45 per cent below a nor:nnl crop. Tho nor:nal Turkish crop is not 
known. Production in 1925 was reported at 39,510,000 bushels, which 
was a larger crop than usual, judging by the ship!:lents -:: f vJhea t to 

~that country from the United States aLd Canada. In North China famine 
conditions appear tc be more acute than reported a :nonth ago. No 
change is repcrted in other parts of tbe Orient. There appears to be 
a good market fer American Club straight flour, but good crops of the 
native wheats in Manchuria, in Japan and the regi~n supplying the 
Shanghai mills give no promise of heavy imports of other wheats at 
least until later in the season. 

§outhcrn He:nisphEre 

Conditions in Argentina and Australia continue favorable and 
tho present outlook is fer a larger crop than in any recent year. 
In Argentina wsather conditions as reported tnrough :;~ost of the 
season appear to be fully as good as lf not better than last year 
Vihen the yield was 12.1 bushels to the acre. Thatyield on tho 

.t,"f> acreage now re.fJorted wou1l:d give a crop of about 250 million bushels. 
Changes in tenperatur0 in October have an i~ortant bearing on the 
size of the .Argentine crop and by the end of the :nonth a more 

~careful indication of the size of the crcp may be available. In 
W'Australia rains have occurred in tho C'.ry areas in tho east which 

appear to h3ve helped the crc:p materially snd as conditions in 
western Australia have been good throughc,ut the season it now seems 
probable that a better than avorage har~est may be realized, probably 
between 150 and 170 million bushels, unless concitions change 
tlaterially the balance of the season, as c o!:lpared with llO million 
last year. 
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WHEAT: Production in specified countries, everage 1909-1913, annual 
1925-1928 

Canada •••• 
O"ni tcG. States 
Mexico • 

Country 

. . 
~ Total • • • 0 • • • 

EUROPE 
France • . . . . . . . 
Italy • • • • • 
Spain • • 
Gcr:nany •••• 
Renia 
Yugoslavia ••• 
Hungary • • • • 
Poland • • • • • • • 
Eulgaria • 
Other Eur. count. rcpt'g in 

1928 cxcl. Russia 

. . . 

Average 1928 
1909- .. 1925 1926 1927 prelim-
1913 inary 
1,000 1,000 1,000 1,000 1,000 

bushels bushels bushels bushels bushels 
197,119: 395,475: 407,136: 440,025: 550 '482 
690,108: 676,429: 831,040: 872,595: 903,865 

:s./ 11! 481: 9!213: 10!333: 11!890: 11! 332 
898!708:1!081!117:1.248,509:1,324,510:1!465,679 

325,644: 330,844: 231,767: 276,128: 277,669 
184,393: 240,845: 220,644: 195,809: 228 '580 
130,446: 162,592: 146,599: 144,825: 128,935 

: 131,274: 118,213: 95,429: 120' 522: 126,463 
:.§/158,672: 104,741: 110,583: 96,734: 130' 512 

62,024: 78,646: 7l ,427: 56,568: 105,361 
7l ,493: 71,675: 74,909: 76,933: l't3,328 
63,675: 57,797: 47,060: 54,230: 53,645 
37,823: 41,360: 36,544: 47,346: 51,104 

162!286: 154!676: 1402550: 166!056: 160 1 3U 
~ Total Europe rept'd in 1928 

excl. Russia • , ••••• 
Other Europe excl. Russia 

Total Europe cxcl. Russia 
NORTH AFRICA 

• :~27!730:1!361!389:1.175,832:1,235!151:1.355,907 

20,440: 29!449: 27.662: 29,121: (27,500) 
• :1!348,170:1!390,838:1!203,514:1,264,272:1!383!400 

1 .Wiorocco, Algeria, Tunis and 
Cyrenaica • • • • • • • • • 

A Egypt • • • • • • • • • • • • • 
·\, Total North Africa •••••• 

.ASIA 
India, Japan, Chosen ••• 
S,a,Cyprus,Lebanon & Palestine 

otal above Asiatic count ••• 
Total count. rcpt'g 1928 (31). 
Total all above countries 
Est. N. He~is. total ex. R & C 

SOOTHERN HE~ITSPHERE 

58,885: 
33!662: 
92,547: 

68,905: 
36!248: 

105,153: 

52' 930: 
37,207: 
90! 137: 

61,244; 
44!346: 

105,590: 

68,236 
(40!000) 
198!000 

383,827: 371,047: 363,598: 375,370: 331,308 
12,519: 16,451: 19!202: 18,425: (18,900) 

396,346: 387!498: 382!800: 393,795: 350,200 
:2.669,150:2,882,458:2,840.869:2,996,275:3,221,130 
:2.735,771:2 '964! 606:3! 924,960:3.088 '167 ~:3. 307.000 
:2,759 1 000:3,0Z6 1 000:2,981 1 000:3.136,000: . . 

Argentina , • • • • • • • 147,059: 191,141: 220,627: 239,162:£/(250,000) 
,Australia • , • , •• , , 90,497: 114,504: 160,762: 109,925:~(160,000) 
Other Southern Hcl:lisphere count, 44,000: 57,000: 58,000: 54,000: 

Totals. Hemisphere esti.:1ate 282 1 000: 363,000: 440 1 000: 403,000: 
'.Est. world total ox. R & C • , :3,041,000:3 1 389,000:3 1 421,000:3,539 1 000: 

Russia, procuction • , , , • • • 758,941: 7Z0,090: 819,744: 749,026:02/859,789 
Russia 1 net exports •• , • • • 160,000: 27,000: 49,000: :17,000h 
Compilcu fro~ official sourcos anct Int~rnntional Institute of Agriculture except 
rough estimate for 1928. Russia and China abbroviytoc~ R. and C. .§} Four-year 

~erago. ~Rough forecast on basis of scre~ge and con0itions reported to date. 
~Rye procuction is small this yoar and geographical distribution of Russian 

r,raj:n crop is unfavorable. There is also a larger proportion of spring wheat 
thiS year which is used l!lore largely for do:-nestic consumption than winter wheat. 
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RYE: Pr8duction in specified co~ntries, average 1909-1913, ann11al 
1925-1928 

Average 
Cou_ntry 1909- 1925 1926 1927 1928 

1913 
'1,000 1,000 1,000 1,000 1,000 
bushels bushels bushels bushels bushels 

tJni ted States . 36, 093= 46,456= 40,795= 58,811: 43,274 . . • . . . . . 
Canada • . . . . • . . . .. 2 094! 9! 158: 122179! 141951: 16!879 

Total . • . . . . • .. 38:187! 5:Q! 614= 5229?4= 731762! 60!153 
EOROPE 

Neth0r1ands • • . • . . . .. 16,42.2! 16,396! 13, 644! 13,594! 17,047 
Belgium . .. 23,644= 21' 704! 20,108! 21,854= 27,676 
LuxGmburg . . . . • .. 651! 360= 353= 354! 331 
France . . . .. 52,501= 43,662! 30,076! 33,955! 35,352 

~pain •• .. 27,636! 29,880! 23,504! 26,515= 24,200 
ortugal . . . . .. 2,300: 4,599: 3,638= 4, 677: 3,418 

Italy . . . . . 6,317: 6,704: 6,496: 5,937: 6,~0 
Switzerland . . . . 1,783: 1,642: 1,583: 1,589: 1,705 
Germany . . . • .. 368,337; 317,418; 252,187: 269,025: 303,280 
Austrin . . . . • . . : 23,785: 21,656: 18,712: 20 '126: 19,239 
Czechoslovakia. . . : 63,538: 58,097: 45,908: 49,297: 52s674 e, :Hungary . . . . . . . . • . : 31,377: 32,524: 31,416: 22,365: 32,518 
Yugoslavia . . 0 : 9, 004: 7,864: 7,454: 5,923: 8,563 
Greece . . . • . : 1,129: 1,566: 1,412: 2' ·120: 2,337 
Bulgaria . • • . : 8,345: 7p54: 7,133: 8,243: 9,019 
Rumania . • . . . . . . . . : 20,644: 7,997: 11' 242: 9~323: 11' 833 
Poland . . . • • . ~ : 218,943: 257,249: 197,289: 223,939: 232,274 
Lithuania 24,283: 26 9117: 1~5,810: 21,188; 19,086 • . . : 
Finlit11d~. • . . • . . . . • :___].0. 490. 13!683: 11 t 908: 122892: 10!942 

Total Europe • • • • . . : 9111129: 876!272: 697.873: 7532216: 818!044 
Total above countries • " : 949!316; 9311886: 750.847: 826!978: 878!197 

Est. N. Remis. total, excl. ; & Russia and China . . . • ;l,023,000:l~vOO,OOO: 807,000: 878,000: 
st. world total cxcl •• . .. : 

Russia and China . . . .:1,025~000:1,007,000: 812,000: 887,000: 
Russia _! _ _!I 

. . . 735,505: 877,500: 903,100: 933,033: 783,433 

Other Crops '!Jhich nrc a Factor in tho 'Vhcat Markot 

... ~~o.El?-r<?P.Ca~.ryy, c;ro:p outsi.do of Russin ro.portcd to date is estirimted 
at 818 million bushels, compared 6ith 753 million bushels in the samo countries 
lnst yoar and 876 millions in 1925. rrho incr0aso in tho ryo crop as compared 
with last ycnr will, of course, result in lowor ry0 priet.s, and possibly more 
of the rye will be fed to livestock. Tho European borlcy Qnd o2ts crops nre 
somewhat larger than last year but the corn crop is sr:ort. Corn production 
in six southern European countries from which reports h3ve b.:cn rocGived to 
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date totals 276 million bushels, compared with 327 millions last year and 
472 millions in 1926. In northern Europa the ~otato crop is somcti~es a 
significant factor in the wheat market. The crop reported to date is not 
quite so large as last year. 

World 1\farket _Er\!-sp8cts 

Wheat is moving into consumption at a g'Jod ra to nnd markc ts in 
g&neral are strengthening. ?rices rose:in Soptemb~r and market activity 
improved. Agricultural Comrniss iom.r Ste0re at Berlin rOIJOrts buying 
active in Continental Europe to October 13, with large quantities 
changing hands. Stocks in trad~ channels were at a relatively low level 
nearly everywhere at the beginning of September and this gave rise to a 

-eood demand for spot wheat to cover im.'Cl.odiate requirer:J.onts of mills in 
.,many parts of northern Europe. Port stocks of imported grain at the end 

of Septe~ber sce~ed to be somewhat larger than at tho beginning of the 
r.:tonth but were still moderate. As a result of hand-tO-':Jouth buying, 
it seems certain that Continental European millers' requirements for 
overseas grain will be extensive in the next few months. 

The marlcet ing of the continental v1hcot crop is proceeding slowly. 
Lateness of crops and field work have been fectors in tho deluy but dis­
satisfaction ~ith current Jrices also appears to be a factor. Thoro 
seems to be a rather general tendency for farocrs to hold their grain 
wherever possible • The trade is expecting increased ,-:Jarket ings as soon 
as ~ seasonal work slackens and this is ~robable, but there see~s to be 
a noticeable tendency to hold even in the Danube Basin whore work is 
advanced. Danube offerings v;hich '.':ere re_r;orted to bo largo about the 
middle of Se:pte!-:Jber have slackened and~ rkotings are more steady. 

Septe:.1bor develop::1ents in Russia indicate v:i th nore certainty 
~han ever that Russian participation as o wheat .exporter is not to be 
•xpocted this season. It ·nould not be sU!'prising if Russin again 

entt.rs the markets as an L:1porter next 3_!J.c i11g, and at an earlier date 
and on a larger scalo than last year. Russian press statencnts, reany 
of the~ quoting Government officials, now admit practical failure of 
the winter wheat crop in the Black and Asov Sea regions and even point 
to the existE:nce of a serious problcl'l in supplying the population with 
adequate foodstuffs in some parts of this section. Oth~r reports also 
indicate a tense situation in tho large consuning centers. The total 
Russian crop of bread grains is now officially placed below that of 
last year, with poor yields in the important export regions and the 
b€st outturn in the eGstern part of European Russia and the western 
part of SibE:ria, where the problem of transporting grain to the con­
suming centers is a formidable obstacleo Recent reports are nlso 
much cn-ncerned over v1et grain in many parts of this ret;ion, v1hich is 

~ especially significant when the grain is so for from narkct. 
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Wheat imports into Japan during July and August fro:n the United 
States, Canada and Austrnlia were 1,805,000 bushels, c~-mp.arcd v;ith 
1,948,000 bushels for those months last year, v·hen they represented 
96 per cent of the Japanese imports of wheat. Im~·orts nf United States 
nnd Australian whent were less than a yc3r ngo, whereas Canadian wheat 
showed about the same as last year. 

European Import Requirements 

European whoat import roquiremcnts for the 1928-29 season 
probnbly will not be much less than for last season. The increase 
of about 121 million bushels in Europe o·cltside of Russia indica ted 
to date by official forecasts and estimates is probably grenter than t~ 
the real increase in production. Reports to the Berlin Office indi­
cate that tho production of the four surplus-producing Bnlkan 
countries may be about 40 r:1illion bushels less tJ;.han the official 

41fstimates roceived to date. The official ~or:nGn estimate ~y be 
too low by 5 or 10 million bushels and the estimates of some of 
the other North European countries may be slightly inc~easec, but, 
not enough to offset the overestimates ~f the Balkan countries. 
There is some evicence also that last year's French crop was undor­
esti:nated. and, therefore, this year's crop is not so much in 
exc8ss of last yea1s as is indicated by the co~arison of tho official e figures. In other words, the actusl increase in Europenn production 
outside of Russia is probably less than 100 ~illion bushels. Sn~e 
i:nprove~ent in quality adds to the significance of this increase. 
Mr. Steere est ir.:J.ates the i!:lprove:'!lent in quality to be equivalent to 
an addition cf about 18 nillion bushels to the crop, On the other 
hand., conditions are favorable for a r:JatE:rinl increase in European 
consur.Iption. 

It is a well recognized fact that ~clropean conslli~ption is 
larger in ~oars when domestic ~rops are large than in years when 
the domest1c crops are s:nall. Apparently ,,hen wheat is pentiful 

.-&o:e is used on far~s as well as in the ho~es. The unusually low 

...,nce of wheat nt the beginning of this seo.son, s~-:1all stocks of 
overseas grain, together with o poor corn crop in southern Europe 

•• 

and a shortage cf feed supplies over r.:J.Uch of the Continent will 
tend to increase il!lport needs this year and offset tho increase in 
bread gr2in su;r>plies. l'.lr. SteEJro esti~ntes thnt low prices, reduced 
stocks am feed shortages will increase consu:1ption by 20 to 30 
million bushels in tho tlefici t countries. He further est i:nates 
that n short corn crop and lew prices in the Dnnube Basin may reduce 
exports fro::~ thnt terri tory by abc ut , 25 to 30 :nillion bushels fro!:l 
what they would export on the basis of last ycnr's sug1lies and 
exports. Should so:no of the Europeo.n ::-:ark€ts choose to stock up 
on the low-price?}! wheat fro!:l this yoar 1 s crop, Europea11 t.:Jkings : 
for the season may yet equal last year's takings • 
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WHEAT, INCLUDIIJG FLOUR: Not exports from prinoipnl exporting co·.mtries, 

years beginning July 1, 1923-24 - 1928-29 

Country from . . . . :Pre1. est. 1\et exnorts re12orted 
)923-)924- ;1925-;1926- 1927-: which 1928-29 July 1 ;U27-;1928-. . 

oxnrrtod 2~ 25 26 27 28 lliin : 2>19X to 28 : 29 
!Jil . 1Iil i.lil : :'lli 1 lJ:il Mil : ~·fil : nil . .i\'ll1 . . 
~: bush,: bush: 1m§.h bush: bush: bush: : bush:.. bush 

: : 
United States • 132: 255: 92: 206: 191: 200: 220.;0ct 13 :.§/100 :9.1 53 
Canacta ........ 343: 194: 320: 305: 305: 345: 390:Aug 31 23: t;5 

Russ.:a ........ 21: 1: 27: 49: 7: 0: -15:0ot 15 1:.2/ 
Brir.ish India • 18: 45: 7: 9: 12: -5: -20 :Oct 15 8: 1 . . . . . . . . . 17: 15: 19: 21: 22: 25: 30:) ) Hungary 
Runnnia ....... :g./ 6: 4: 8: 11; 5: 1155 20: )Sept 29: 2: 1) 
Bulgaria ...... :i./ 2 :s;./ 9:.1-2: a: 2: 2: 5: 10:) 
YPgos1avia •••• :Q/ 6: 9: 12: 10: 1: 20: 30:) 
Algeria ••••••• :i../ 9:9:./ -l: s:_g/.Q/-1: 4: 2: 5:Aug 31 1: 
~entina ..... 170: 125: 100: 140: 186: 125: 160: Oct 15 23: 

tra1ia ••••• 83: 124: 77: 97: 74: 75: 85: Oct 15 18: 
Total all 

807: 769: 671~ 84:9: 809: 807: 915: 176: 
coun. listed : : : . . 

.§/ Exports thro,ugh October 13 less i:;Jports through August. E./ Less than 500 
bushels. s;./ Year cndod July 31. ~ Net imports. Q/ 10 months. 

~mEAT, INCLUDING FLOUR: Net imports int0 European importing countries, 
1923-24 - 1927-28 and estimates of probable imports, 1928-29 as 

indicated by reports to date 

1 
26 
14 

161 

Year beginning Jul:l 1 :Prel. est. :Net imnorts re~orted 
Country :1923-:1924- :1925-:1926- :1927-: 1928-29 July 1 :1927-:1928-

24 25 126 . 27 . 28 ::lin : ~-'bX to : 28 . 29 . . . 
:a1 . ~Ji1 i.li1 : : .. 'fi 1 . Lfi1 : :·.'li 1 . 1lil . m1 : Mil . . . . 

: bush: bush bush: bush bush: bush: bush: : bush: bush 

Great Britain • 210: 216'l 188: 218: 194: 200: 220:Ju1y 31 38: 3i 
I ta1y ••••••••• 70: 96: 64: 87: 87: 70: 80:Aug 31 13: 16 
~any ••••••• 30: 71: 56: 94: 92: 75: 90 :.Aug 31 17: 14 

nee .•..•••• 51: 41: 34: 53: 54: 45: 60:July 31 10: 3 
Belgi u.rn ••••••• 40: 39: 39: 40: 42: 39: 42:Aug 31 7: 7 
Neth~::rlands ... 27: 26: 27: 28: 31: 28: 31 :Aug 31 4· 4 
Czechoslovakia. 19: 23: 19: 21: 21: 20: 24: 
Greece ........ 19: 22:§./ (22): ( 20 ): .§/ { 20): 18:: 20: 
Irish Free State: 19: 18: 19: 18: 18: 20:July 31 2: 1 
Austria ........ : 17: 16: 15: 17: 15: 16: 18: 
Switzerland ••• 16: 14: ll: 17: 18: 16: 18:Aug 31 3: 3 
Sweden ........ 12: 11: 6: 6: 9: 10: 12 :Aug 31 2: 1 
~rorway •••••••• 6: 5: 6: 6: 6: 5: 7:Aug 31 1: 1 
Denmark . . . . . . . 9: 6: 6: 7: 11: 10: l2:Aug 31 . 1: 2 
Finland ....... 5: 4: 5: 5: 6: 5: 6:July 31 :E./ :Jt./ 
Poland ........ 3: 14:cL 2: 7: 8: 5: lO:Jul::l 31 :b[ 1 

Total above . . 534: 623: 517: 645: 632: 580: 670: 98: 89 e Principal non-: 150: 165: 
Eur. count •• : .. . . 

Total above i>n-: 
730~ 835: :··::·:norting count: . . .. 

! . : .. 
!a! Rough approximation. £1 Loss than 500 bushels. .9}Net export. 

) 
) 
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V/HEi~T AUD ~!HEAT FLOUR: Supply, distribution and per capita consumption 
in terms of wheat, 1925-1928 

Year bceinning July 1 
It om 

1925 ~ 1926 ~ 1927 1928 

Wheat· flour in terms of grain 
:1lillion:m.llion: Million :IiJlillion 
:bushels:bushels:bushols:bushels 

Supply: 
Stocks, July 1 (commercial)§/ ••••••• : 
Visible 'J2/ ••••••••••••••••••••••••••• 
~llll grindings (commercial mills)~. : 
1lill grin4ings (custom and small mills): 

17 
9 

534 
10 

16 18 19 
10 9 9 

554 555 
10 10 

Imports .••••••..•.•.•...•.••••...••.• 
·~--~------~------~------Mk Total available supply ••••••••• : __ ~5~7~0~--~~~--~~~------

... Accounted for: : 
590 592 

• 
Shipments to Alaska, Hawaii, Porto Rico: 
Ex.port s •••••••••••••••••••••••••••••• 
Stocks, June 30 (co~crcial) Q/ •••••• 
Visible •••••••••••••••••••••••••••••• 

Total accounted for •••••••••••• 
Available for consumption •••••• 

Population, Jnnuury 1 following yonr 
{millions) •••..•.....•......•.•... 

Per capita consu~ption (bushels} ••••••• 

Supply and utilization of wheat 

2 
43 
16 
10 
71: 

499 

116.3: 
4.29: 

790 
16 

3 3 
63 . 58 . 
18 19 

9 9 
93 89 

497 503 

117.9: 119.3: 
4.21: 4.22: 

929 996 1,019 
13 16 . (16) . Total supply as of July 1 •••••••••••••• 

Imports (grain only) ••••••••••••••••••• 
Total supply for tho season •••• 806 942 1,012 :(1,035) 

Ifill grindings ••••••••••••••••••••••••• 
Seed • • • • • • • • • . • • • • • . . • . • • • • • . • • • • • • • . • • : 

~Exports (grain only) ••••••••••••••••••• 
~ Accounted for uso ••••••••••••• 

Remainder to be accounted for •••••••••• 
Carryover (including wheat of merchant 

mills in transit) •••••••••••••••••••• 
Unaccounted for (food, waste, ate.) •••• 

5,14 
82 
63 

689 
117 

98 
19 

564 565 
68 94 

156 146 
80€ 805 
134 207 

124 128 
10 79 

Figures in parcnth8sis arc interpolations indicating approximately 
how this years supply may bo utilized. 

Co~iled fro~ United States Census estimate. Estimated to 
represent all merchant mills. 

Chicago Board of Trade as published in the Chicago Daily 
Trade Bulletin. 

(570) 
{85) 

(150 l 
(805} 
230 

(150 l 
(80) 
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'Jheat Prices 

';Jheat prices generall:r continued lew in Septc:::1ber. Far::'le rs roported 
an average price of ~4 cents per bushel as of tho 1:1iddle of SeptGl::tbcr, co~­

pared with 95 cents in August and 119 cents in Scpte::1bcr, 1927. The prices 
of all classes and grades at six principal markets increased fro~n 107 cents 
per bushel the second week in Septe~ber to 111 cents the week ending 
Septe:::1bt::r 26,. October began v:ith lower prices, averaging 107 the first week 
and averaged 109 the second week, the drDp being caused largely by heavy 
sales of durum at low prices • 

Soft red winter wheat prices continue about on a par with last year. 
The price of No. 2 soft r~d winter at St. Louis the second week of October 
2veragcd 149, compared with 147 for the corresponding week in 1927. Other 
classes of wheat are generally from 10 to 20 cents under tho prices of a 
year ago. Hard v1inter protein pre::Jiums are sor:Jewhat less, but spring 

.r.eat protein pre~iums at :111inneapolis aro running somewhat higher than last 

.a son. 

Closing prices of Decenber futures on Octob€r 18 showed little change 
fro:::t a month ago for thetchief Unites States markets and ~innipeg. Liverpool 
showed an advance of 5 cents and Buenos Aires an advance of 7 cents. Futures 
prices in United States mnrkots for a li~e p0riod last year showed a decline 

... of 3 to 4 cents. ~innipeg and Liverpool showed little change last year, 
~while Buenos Aires dropped 4 cents. Prices, however, are 10 to 12 cents 

lower than a year ago for the United States narkets, 9 cents for ':.rinnipog, 
15 for Liverpool and i1.3 cents lower for Buenos Aires co~pared with last 
year. Future prices have dropped slightly fer the past week in the United 
States markets while they have held about steady in foreign markets or 
raised slightly. 

Although the world wheat supply this season appears to be about 5 
per cent larger th3n the supply available for last season this increase 
will be partially offset by an increase in the denand. Short wheat and 
~e crops in Turkey and North China will provide a market for some of the 
~crease in production. Short corn crops in the Balkan countries will 
cause an incroase in the consumption of wheat in the countries which are 
in the habit of consa~ing largo quantities of corn as a food. 

Prospects are in general that wheat prices will hold nsar present 
levels during the next few weeks, viith fluctuations due to reports of crop 
conditions in the Southt.rn Hc•misphoro anc European buying. The closing 
of the Lakes about the first of December ·r-ill temporarily affect competi­
tion from Canada. A continuation of lovr prices will lead to an increased 
consumption. UUl!:lBtely tho rorkct Yiill be strEmgthencd by more l!latcrial 
evidence of the real dcmanc for v:heat. Prices of soft rtd v;inter v1heat 
should continue at about presc·nt levels and r.1ay gr soncwhat higher befcre 
the year ends. So!::to increase in ·price is tc bo cxpt:cted in h::1rd red 
winter and spring v;heats befc.:re the end c_,f the scascn. 
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'VHEAT: ryoightad average cosh price at stated ~arkcts 

Year beginning J1.1ly 1 
:All classes: Nc. 2 Kc·. 1 No. 2 No. 2 

Period :and grad8s:hard wintor:ctk.n.spring:amber durum: red winter 
:six markets:Kansas City:;\linneapdis:1linneapc,lis: __ ~j;. Louis 
:1927 :1928 :1927 :1928 :1927 :1928 :1927 :1928 :1927 :1928 
:Cents:Ccnts:Cents:Ccnts:C(nts:Cents:Cents:Cents:Ccnts:Cents 

July ••• : 
Aug •••• : 
Sept ••• : 
Oct •••• : 
Nov 
Dec 
Jan 
Feb 
Nar 
Apr 
l/fay 
June 

.... : .... : .... : .... : .... : .... : .... ; .... 

139 
136 
129 
125 
126 
128 
131 
132 : 
13'7 : 
151 
151 
142 

126 
109 
109 

llO 
107 
108 

Sept 7 •• : 133 
14 •• : 128 
21..: 126 
28 •• : 127 

Oct 5 •• : 126 
12 •• : 128 
19 •• : 126 
26 •• : 121 

: 111 
107 
109 

Ncv 2 •• : 123 

136 
135 : 
131 
128 
131 
132 
133 

: 133 
: 138 

152 
160 
147 

132 
129 
129 
131 
132 : 
131 
126 
125 
128 

120 
106 
117 

106 
105 
107 
llO 
110 
111 

158 
150 
137 
134 
134 
137 
143 

: 142 
147 
163 
178 
153 

147 
124 
126 

153 
140 
128 
123 
128 
132 
130 

t 129 
133 
141 
140 

: 131 

143 125 : 135 
136 123 126 
134 126 122 
136 130 123 
133 : 125 122 
136 124 l2b 
137 124 
131 120 
132 121 

123 
108 
106 

104 
104 
107 
109 
109 
113 

141 
142 
142 
145 
141 
144 
151 
156 
169 
196 

: 196 : 
179 

145 
142 
HO 
143 
149 
147 
142 
141 
143 

147 
138 
145 

147 
143 
145 
148 
145 
149 

• 

'YHEAT: Closing prices c.f Decenber futures 

-----------------~------------------------· • • Buenos 
Date Chicago ;Kansas City; 11in:oaf!p<\l:is; '7inni_peg Liverpool Aires 1; 

:1927 :1928 :1927 :1928 :1927 :1928 :1927 :1928 :1927 :1928 :192~ :1928 
:Cents:Cents:Ce~ts:Cents:Cents:Cents:Cents:Conts:Cents:Cents:Cents:Cents 

Sept 13.: 130!: 113 123 107 129 110 129 110 151 129 
20.: 129 115 123 109 127 112 128 118 150 131 
27 : 130 11E 125 112 12e 115 131 116 152 135 

Oct 4 132 118 126 112 129 114 131 118 152 136 
11 134 117 125 111 128 113 131 118 152 135 
18 125 115 120 110 123 111 127 118 151 136 
25 125 t 119 : 123 127 150 

Nov 1 126 121 : : 1 3 127 :: 147 
1 Prices are as of day 1)rC:vious to date cf 'ther !::1arket prices. 
future. l/ November future. 1/ February future. 

. . . . 
:g/138 :.Yno 
:Hl34:_g/uo 
:H133 :g/n3 
:Yl3l :I/u5 
:.0"131 :i/n7 
:K/130 :.±/117 
:i/127: 
:4-L 27: 
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,.&Gat prices at Ha~burg rose 7 cents during the last ~on~h·aftor 
a drop of 32 cents fro!:l July 4 tc Septcmb cr 12. They arc now 17 cents 
bEJlow a year ago. Rye prices at Berlin have shown li ttlo change c1urirg 
the past !:lOnth but have fallon off 37 cents since July 4 and arc now 
17 cents below lr.st year's prices. 

SPOT PRICE ~or bushel of wheat at Haoburg and rye at Berlin 

nate ... ,'heat - Ha::1burg Rye - Berlin 
1927 1928 1927 1928 
Cents Cents Cents Conts 

July 4 193 164 : 157 163 
11 184 163 155 164 
18 183 160 152 156 
25 183 157 151 150 

Aug 1 182 157 132 148 
8 not rec'd 155 130 140 

16 II " 150 135 137 
23 If II 153 145 134 
30 169 148 142 131 

Sept 6 not rcc'd 139 149 133 
12 172 132 151 125 
19 163 134 145 126 
26 162 136 146 127 

Oct 3 160 138 144 126 
10 158 141 143 126 
17 158 148 
24 156 151 
31 156 142 

SourcEJ: Cables fro::J. L.V. Steere, Agricultural Co~~'!liss ioner, 
Berlin. 

Japan 

Tho milling industry in Japen v,·as Sv-'7lCWh:Jt slack curing the latter 
part of Scptor:1bcr and the first cf October, C:ue 1:1ainly to tho seasonal 
decrease in tho co:-:1ostic demand, ace- rding to a cable from Consul Ke·nper 
at Tokyo. Tho ex~ort ee::1and fer flour on the uther hand was good. The 
comestic flour market was weak and the price of standard flour en October 
1 wo.s ~1.60 per bag against .~1.63 on Scpto.::Ibc.r 1 anc August 1. The price 
of United States wostorn white, No. 2 wheat, at mills in Japan on October 
1 was quoted at an equiv~1ont of ~1.65 against ~1.5§ on Septo~ber 1 and 
~1.71 on August 1. Canacian No. 5 was ;1.~0 on October 1, or 4 cents 
below tho price of Scpte!'!lbor 1. Australian whoat was ~1.67 against $l.E5 
on September 1. 
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'J:he Pacific Coast ~:heat Si tuc.tion 

Pacific Coast wheat ,rices huve already respon~ed tc the shortage 
vf soft wheats in the eastern part of the United States. For the week 
ending October 5 the cash price of western white at Seattle averaged 
118 cents per bushel as co::1pared with tho _£)rice of I-To. 2 red winter 
at St. Lvuis of 145. Al tbc:ugh western white v.heat is not a perfect 
substitute fer the scft rec winter v1hects cf the Ohio Valley, it bas 
been selling in St. Lcuis at prices only a few cents under those of 
soft red winter wheat. 

The differential in prices between the Pacific Coast and St. 
Louis has been sufficient tc cause a considerable a::rmnt of wheat from 
IQaho t0 be shi~ped eastward by rail. There has alsc been ship::1ent of 
wheat by boat to the Atlantic seaboard, the Columbia River ship::1ents 
having been, during the porio~ July 1 to Septe::1ber 30, 121 thousand 
bushels this year a~ against one thousand last year. Puget S0und ship­
m(mts during the sa::1e perioc n:re 39 thousand this year 2s against nona 
last year. These ship.::tC:nts by rail ancl by sea indicato that the prosent 
differentials between Pacific Coast prices and eastern prices are about 
as large as they can be, except over short pcriocs, or late in the 
season when the whoat has moved out of th( !:lore eastern part of tho 
wheat regions tributary to the Pacific Coast, anc v:hen th•:;re is not 
sufficient ti!':lC to ship by 'ratc;r fro::1 the ports. The rail freight 
rate fro!':l tho Co$st to St. Louis is 37.2 cents 'c;r bushel. 

• 
Tho short&ge of soft wheat in the 0ast has affected the Pacific 

Coast situaticm, net only through a direct C.enana fur wheat tc be ship­
ped east, but also thro~gh an increased de~anc fer soft wheat flour 
from the Pacific Coast. According to tho rivrthwcstorn ;.\filler, "tho 
large milling capacity cf Utah and Southern IC:aho, operating at full 
capacity and shipping 60 to 90 )er cent cf its output tv tho domestic 
East, has not been able to supply the increasing eastern and southeastern 
do::1and causo<i by tho short winter wheat crops of the Ohio Valley, and 
buyers continue to look to the Pacific rorthwest to fill the c:eficiency." 
A re;_:Jort to tho Korthm'lstern J.lillcr fro1::1 Portland says: 

"There wore inquires fror:J China for January flour, but 
the mills were not prepared tc sell so far ahead, because of 
the lightness of wheat offerings. 

"Southeastern anc At-lantic Coast business was 
having been the largest in recent years to cate. 
well booked ahead on foreign and do!':lestic orders, 
until well after January 1. 11 

goo a, sa los 
L'lills are 
some of the!'!l 

Wheat g:round during August in Ioaho and the three Pacific Coast States e was 4,256,000 bushels as comparee with 3,367,000 bushels lust year. 
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As has beEHl incicatco, the incre1lsE:·c dGm~mc fer P3cific Coast 
wheats is cue to the United States having an unusuJlly s~all crop vf 
soft wheat this year. Estinates of wheat prvGuction by classes are 
of uncertain accuracy, but th~ best infor~ction available indicates a 
soft re<l winter v:hcat crop uf 139 ::Jillion bus:bels this year as co·~­

pared with 180 ~illic.,n bushels last year, cnrl the ~vcrago for the fi vo 
preceding years of 222 nillivn bushels. The procuction of white •Rheats, 
which are only partly scft, a~)ECrs to bE this year about 65 million 
bushels as compared v:i tp 94 million bus he :.s last y.:;ar, and 77 ::Jillion 
bushels f0r the average cf the five JreccJing y~ars. Stocks of the 
soft wheats also C..flJ?Oar tv be unusually luw. 

In all but 0ne of the past eight ye1.1rs Nc. 2 red ·riintt;r nt St. 
Louis has, during the latter half of the cro1J year, sold at a pre::Jiu!':l 
over No. 2 hare wintE.:r. In five of thcsEJ years the )rice cf the soft 
wheat rclat ive to that c.,f the hard h:-:s bHn higher in the latt<;r half 
of the year than during the r:1onths <Tuly to Dece::1bGr. This, in con­
junction with the very short crop of soft wheat of thi3 year, suggests 
that the Pacific Coast rnay do well tc consider the Jussibility vf so 
handling its crop as to benefit from the higher )re~iu~s on s:..ft 'l:hc'3.t 
which :!lay (:cvE:lOl) later in the yt:nr. Howeve:.r, v;i th the )rc:!liu.~ on soft 
winter in St. Louis now running et ubout 30 c<:Jnts .Jo r bushel, there is 
a real question whether the soft wheat !Uillors ryill bo willing to pay 
a much greater differential. .Any g:rest improve~0nt in soft v:heat )rices 
may be contingent U.i,JOn a rise in the )rice of the v:...riotics v:hich 3re 
on an exJort basis. 

Last year, though a consider<... ble a::1ount of soft rod v;in ter 
wheat v1as ex_;;Jorted early in the year, thero dcvelOlJCd a shortage of 
this class of wheat. During tr • .:J period January to June, 1928, the 
price of Ko. 2 re<l winter at St. Louis averaged 28 c0nts above No. 2 
hard winter~ ond in April it '.'Jas 39 cents above. 

It a_t)pcars tho.t lost ;¥Jar..~s consu."!lption (~')rC'cuction :ninus ex_;orts) 
of soft red winter wheat in the TJni tc,i Statos was about 167 !"lillian:: 
bushels. Consu!'Ylption of v1hite wheats a_t)~ears tc have buen about 64 
millio:r: bushels, rnaking the combined consu~ption of soft red winter and 
white wtaat 231 !!lillian bushels. It. v.'ill be seen that the total 'Jroduc­
tion of soft red winter this year a_Jpears to be nearly 3d !Uillion-bushels 
below the consu:'!lption of last year -- a year in which tht.. pre~iums for 
the soft J;"ed ·winter ran high. The total l)rocuction Gf sc ft red win tor 
and white whont this year is esti~att:d to be nt:arly seven nillion bushels 
below the: consu:'!l.J?tion of lsst year. 

The donand for soft whoat flour is sufficient to require for 
oomost ic milling all of the govc quality soft v.hoats which n(;w rc~ain 
in the country, and the Pacific Cuast :::~ay ex1;cct the 1)rioes :::f their 
soft wint6r and white wheats to move in rnuch the sa::1e v:ay as scft red 
winter cJoes in the East, .A narrowing of the margin betwoen the ':1 is in 
prospect only in case the lrcal ~ills arc faced with 3 short;age of wheat 
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and are able to get higher :')rices for flour. The throe Pacific Coast 
States and. Ic~ahc a,),)car t::J have a crcp of ab~ ut ten !!lillian bushels of 
soft red winter whoat this year as cc~:tJaref. with twelve !~illicn last 
year, anci a crop of 71 !!l.illicn bushels "f white v1heat as co!!ll)ared with 
77 ~illion last year. 

'7JHE.AT: United States prucuctiun by classes, 19 23-1928 

Year Total 
.~Hard red :Soft red :Hard rea 

Duru::J. .§./~ White spring winter winter 
.i1illion i:Iillion :Jillion 1Iillion Million ~1illion 

: bushels bushels bushels bushels bushels bushels 

1923 ..... : 797 126 272 242 56 102 
1924 ..... : 864 192 189 365 66 52 
1925 ..... : 676 156 170 206 65 80 
1926 ..... : 831 121 229 360 48 73 
1927 ..... : 872 199 181 318 80 94 
1928 . . 

(July) •• : 600 155 122 368 82 74 . (Oct 1 . . . 904 203 139 386 90 85 
Thes~ proGuction esti::J.ates are based upcn percentages Gf area, by 

classes in 1924, supJle::J.ented by ,ercentages in 1923. 
Jd Crop esti1:1ates of four States Jl~s 1924 indications in other States. 

GER:~NY: ~eight of wheat and rye per bushel, 1927 and 1928 

m. ht b h 1 : '.''Vinter wheat a/: •. ,. ht b h 1 : "linter rye 
,velg per us e ; 1927 : 1928 -: ,elg 1-rer us e : 1927 1928 

:Per cent ;Per cent: :Per cent :Per cent 

Less than 57 lbs.: 28 7 :Less than 53 lbs.: 31 7 
57-59 lbs. 43 36 :53-55 lbs. 46 38 
over 59 lbs. 29 57 :over 55 lbs. 23 55 
i/ 90 ~er cent of the total wheat crop in 1928 was winter wheat. 

G ER.i.1ANY s 

Crop 

Grains stccks in far1:1ers' banes and st~cks available fer sale, 
Septe:nber 15, 1927 and 1928 

Stocks held by far!!l.ors z Stoc:cs available for sale 
:Sept 15, 1927:Sept 15, 1928:Se~t 15. 1927:Sept 15, 1928 
:1.000 bushels:l,OOO bushels:1,000 bushels:l,OOO bushels 

: : : 
Winter wheat 97,296 :~ 101,426 77,705 :Q/ 85,472 
Winter rye 226,796 251,025 133,425 164,361 
~inter barley 10,890 10,985 6,095 5,582 
Spring barley 94,983 93,419 68,336 72,400 
Oats 420 632 404 707 163 907 170 403 
a Not definitely stated to be winter wheat only, but no chamgo has been 
reported in the system cf expressing stocks Jf w:E nter anc s2r ing wheat 
separately, so this is assur.1ed t:; be winter wheat. ":inter wheat comprises 
90 per cent of the 1928 wheat l'roduotion. 

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