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6RAIN STOCKS' REPORT SHO}IS LARGE USE

THE REPORT ON GRAIN STOCKS IN ALL POSITIONS AS OF JUNE I WAS TEICASCd JUNC 22. ThiS

is the first of the June I stock rePorts, The crop year for snal I grains was changed

from July-June to June-May, requiring a stock taking on June l, instead of on July I
as before.

coRrv. Stocks inall positions were l,85TmillionbusheIs, compared to 1,492 nil-
lion last year and 1,895 million two years ago. The April I stocks, minus food and in-
dustrial use, exports, and June I stocks, indicate a feed use of 566 nillion bushels,

conpared to 458 million last year and 639 nillion in 1974. Coroparison vrith last year

is not very neaningful because of the very small 1974 crop, Feed use during January-

May this year was 1,663 million, compared to 1,801 nillion during the sane Period two

years ago. The decrease reflects the smaller nunber of hogs.

The central question now is the adequacy of feed suPPlies before the 1976har-

vest. Food and industrial uses will take about 154 nillion bushels during the June-

September period. The current rate of export and advance bookings indicates 490 x0i1-

lion bushels for that use during the same period, If we assume a carryover of 350 nil-
lion as a practical mininun, that would leave 863 million bushels available for feed.

This conpares to 667 nillion used last year and 924 million two years ago.

Although there seens to be enough corn for feed use, essentially all of the

1975 corn crop will have been used. The price of old-crop corn will be affected

strongly by the prospective size of the 1976 croP.

soyBEANs. Stocks of soybeans in al1 positions were estimated at 551 nillion
bushels, leaving the situation confused. Disappearance to date is a record. We can

project a crush of 880 million bushels and exports of 565 nillion for the crop year,

This will require 224 million fo1 crush and 105 mitlion for exports from June through

August, We should expect a seed and residual disappearance of 75 nillion bushels. The

crop plus the carryove! was 1,706 million. Subtracting the disapPearance estimates in-
dicates a carryover of 186 million. However, the April I stocks of 55I, minus June-

August crush and export estimates, would produce a carryover of 222 nillion bushels'

Either the crop was underestimated or the June I stocks were overestimated. The June

I report is new, and only tine will tell how good it is. The carryover estinate will
will be released on Septenber 22,
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