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WORLD VlHEAT CROP ANTI MARKET PROSPJi:CTS -
The world's supply of wheat for the remainder of the 1929-oO market~ 

ing season is considerably less than for the corresponding per~od of the 

past season and prices ~e expected to improve within· the next two months, 

-according to the United States Department of Agriculture. 

, The world's crop·appears likely to be about 3,400,000,000 bushels, 

530,000,000 bushels less than last year and 120,000,000 bushels less than 

the average of the past five years. The reduction in p~oduction is offset 

• to some extent by a:r. increas-e in carryover. Stocks accounted for at the 

beginning of tha saason amounted to 5-93,000,000 bushels, or 170,"000,000 

bushel~ more tban on July 1~ 1928. The increase in carryover, however, 

leaves the world supply 360,000,000 bushels short of last year. The total 

supply is but slightly larger than the averaf,e for the past five seasons.1 

ehen British parcels prices. averaged about 160 cents per bushel. 

The WQrld visible supply is about 250 to 300 million bushels ~reater 

than would normally be expected from the present world crop, but the world 

will consume this amount in one month and it is to be spread over nine months. 

In looking at the large world visibl0 supply of about 500 million 

~ushels; the fact that the supply remaining ta come fol."Ward has been gl.:eatly 

reduc.ed must not be overlooked. .Practically all of' the increa;:;;e in visible,, 

supply over what might, normally be expected is in the United States and 

~Canada.· The visible supply of Canadian wheat amounts to over 200 mil~ion 
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bushels, but there is only ::1bout 50 million bushels more to come forward 

from tbe farms of that country. The visible supply in the United States 

amounts to about 200 million bushels, but receipts are declining and the 

wheat remainjng on farms in the United States is now less than last year. 

Australia and Argentina have about cleaned up old wheat stocks and the pros­
! 

pact is that. the new crops will be about 150 million ~ushels less than in 

the past season .. 

Shipmants from surplus producing countries July 1 to November 9 are 

reported to be 72 million bushels behind shipments from the same countries ~ 

in the past season, but the total supply from which the shipments for the 

season are to bo drawn is about 400 million bushels short of the <:.vailable 

supply for the past season. 

The elevators of many European ports are reported to be about full. ·•· lv'lr. Foley cables that the ordin<lry wheat storage space in Liverpool is 

filled but that ships and other space are being utilized to store grain. 

The Berlin effie~ cables th~t the elevator space at Continental ports is 

scarce. Barges are used to supplement elevators in storing grain. 'l'he 

stocks at these European ports, however, are small. Ordinarily the grain 

moves from the ports au out 3.8 rapidly as it is rec.:Jivod without much accumu-

lating. JLny decline in shipments to these ports would rusult in a reduction 

in stocks in n very short time. 

Evidences of relief from the effects of largo visfbJ.e stocks of wheat 

are boginning to a:ppGar, R,Jcci:pts in the Uni tod States s.nd Canada ere de-

clining. The.visible supply in the United States has apparently re~ched its 

peak and has oegun to declin0. The weekly Argentine shipments of old wheat 

havu been.reduced and little remains to be shipped from.Australia. Our· 
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Agricu.ltu.ral Corrrrilissioner in 'Berlin repo:ct3 smc.ller stocl<s of -vrheat on fnr:r1s 

and a r-eduction of stocks in Berlin. SmG.llrsr shipments s.re in prospect from 

the Danube countries. All of these facts point to the _9os.sibility of o. fair-

ly rapid reduction in th0 visible supply through tLe next few months. 

Apparently tr.e dBcline in the price of stocks contributed to the re-

cent decline in wheat pr1.ces. It is not to be expected, howcv0r, th'lt tte 

consumption of Yiheat ',vill ba c.ffectod adversely by the decline in th·_; pricos 

of stocks.. A dacline in tho gener'.?.l :9ricu L;vel of ~tll cormnodit ies _proonbly 

--would reduce· the "'I'JhGat pr.ice level to some 0xtert. It 3eems likely tlnt 

after the futures !rnrkuts· become som0w!:nt st::bilize.d, wheat prices 1.nill re-

Ctdjust to a normal supply-price relationsbin for tho se:·lson. 

• Taking into c.ccount duveloprnents in the se:1son to. date, it is esti-

mated that the G.Verage price of wheat in Dri t·ish m..-:.rkets (British p3rcels) 

for the season July 1, ·1929 - June· 30, 1930 will :weruge 150 to 160 ~ents 

per bushel as compared with 129 cents for the past s~ason. In the United 

States the price of soft red winter will probably average about the same, 

nnd th8 prices of other clas13es of wheat about 20 cents per bushel highc>r, 

. 6hnn in the pc.st sec.son. This ·will requ:i.re the average prices for the 

remninder or the season to be from 10 to 15 Gents per bushel higher than 

in the first week of Novemb0r. Prices are likely to tegin to lmprove 

within a fow vJeeks end be considerably above the presont level in January 

nnd Febru ·n:y • 

• 
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roroc:1sts ;:nd ustim:.,tus iu L>0 couutrius to cJ.[.:.tu indicate a :produ.c­
tion of J,02<x,OOO,OOO ul.wh~..:ls, ·~03 P.lillion l>usho1s less than l&.st yeur 
\7hen those .countrios )l'Ocl.uc,;,.t ovur 85 }lur cunt of tho world's crop outside 
of Russia ::nd China. 11<-:.:.tlur conditions to d[.1tu suum to indicate u yiuld 
of ubout ll bush€)ls lJU!' aero in .o.rt;untina, ':lhich upon the.: &.cru::go reported 
planted ·;1ou1d rosvl t in a crop of -.oout 215 million· bushuls cor.1pc.J.r<.lJ with 
:St;,O millions lust yu:.r. n.l.<strt.lia. indic·1tus :t crO}J of about 112 uillion 
bushels, com::_JL.red Nith 160 millions vro·dUcE:d last yc:...~r. 1>. privr.to corros­
pondunt indicates u smuller crop in .&ustrLlia. It suums likuly thLt vi'Orld 
production, outsiclu of B.ussiu ·"nd Chin<.:., for thu sunson .rill be ubout 530 
million bushuls short of h,st yo:.r. 

Yer1r .. 

1923-2~ 

1924, .... 25 
1922-,26 
1926 -27 
1927-28 
1928-29 
l929-3Cv~ / 

'l'ablo l. - 1/JHE.t.':i:: 'dorld SUj_J_rlly, .i_Jl'icu w.ncl tliS<•.PlJU:.r< .... nco, 
1923-1929 

Unitod 
States 

Canu.ilP. 

1~ i:i.lion ~Hllion 

bushels bushuls 

797 474 
8'~4 262 
676 . 395 . 
1;31 ~07 

8?8 4,80 
9':)2 567 
792 294 

l)rocluction 

:,:..rguntina 

~Iillion 

bushels --·--
2t;.8 
191 
191 
221 
239 
:.Jt,;,(J 

(215) 

Austrr:.lia:Bnropo f!} 

&Iillion 1-~illion 

pushcls bushel~ 

125 1,2b7 
1Gb 1,058 
115 1,397 
161 1,210 
118 1,268 
160 1,409 
112 1,397 

:l.ll other 
b/ 

~.lillian 

bushuls 

650 
610 . 667 . 
596 
678 . b52 . 
590 

-
• 

:AV0l'<..gc price 
V/orld : Shi1Jt1ento 

:produotion: from 
b/ Russ i~.J. 

~iJ..1ion 11:lllion 
bushels bc;c;huls 

192~-2':1. 3,i.J5l 21 
192'--25 0,150 . 1 . 
192b-26 :..; 'l.t<_.1 27 
1926-27 .5,426 ~9 

1927-28 :J,66l . 5 . 
1928-2 9 :5,\){JO 0 
1929-30 o,<rOO 0 

~ Excludes Russia. 
'iJ Excludes n.ussia t.nd China. 
£/ P:rulimino.ry. 

Stocks 
account(.:cl: 

:for July 1: 

1 

Million 
bushuls 

~05 

049 
291 
27fJ 
347 
~21 

593 

. . 

Total Totd }Jl;r bushel 
supply dis~p- .aritish 

: puL.r~~nco ]J~.>rculs 

l\:i i:i.li o n Million 
bushuls bushels Cunts 

3,077 . 3,ti28 121 -. 
3,b00 3,209 179 
.5,759 3,484 (170 

3,750 .5,403 : 164 
4,013 3,592 154 
4,351 3,758 129 
3,993 (3,550) 150 - 160 

• 
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Crous in the Southern Humisphuro 

Th~; outturn of .. the L.lJstr~lir.n :.,ud. ult_;untine cro:Js is stil.l somu;rh::::.t 
uncort:Lin but it no\/ seems 're~.sornbly c·urt:_.'in ~h:~t thu cro~Js of these; t·:1o 
countries ~ill bo about 150 million bushels short of the ~~st su~son. 
Priv:.~te ·ru)o.rts. z,s, .t .. o, ,t)1u ..r.Jrob<..blo out turn of thu :.r[;unt ine Cl'O}J v: .ry from 
around 2UO t@ 240 million ''bt1s'1ie'ls; · ·Jt ·o:_blv. !'.rom th~ ruturu: tion:..l Insti tutc 
reports ·an E.<~t~ir.1:.t~ ,Q:t: .~he ,.ustrr .. lL.n crolJ ._t 112 million bushuls. 
prov .• to corrospondunt iu ·.n:ustr::Iia, ·ho~!t:Jvur, ostirn;-.tes th~' cro:) ~.t .8.bout 90 
to 100 million .bus{H,J ~~ ~. J;Iu s~ys th:.. t in tho la t tur jJ::..rt of Su~)turnbor the 
eastern st.:tes ht1<l two ·:;euks · bf' vt!t-y· sevtJ:t'<iJ, ~rout;ht, ~.ccom:;,J~nied by night 
frosts.· Th.is re;t,.,;rr,~ed tho dcvulopr.lE.lnt of thu crop ~~nu in some conturs 
grow.urs commenco<l to fued off' tho ·<~ho:.t :tith trwir sh0up. Sinco St.:ptumbvr, 
howevor·,: thoru '!'l4s. _b.e.o,n, sy~u. _r:.::.in. Tl~I:J cru,_; of Y/ust(.rn "'ustr~lia WL1S 1)ro­
gressing sutisf:.::.ctorily until i'ri ""ut)-ust .fhun a ury ~JurioJ m:ltEJrio.lly affect­
ou. the ·c:ro1h Hc.. n(.)vl .reduces his estim~.to of the croJ? of \lusturn ,_ustr~lia 
from ~5 to :.SOur 35 million.ousnEHS.··· ······ 

'. 

Shi;,Jment~. f~~~ ·the· Suuthl:rn HeuislJlwru huvu slovwrl Ul>· Lit tlc: rum:J.ins 
of the olcl cro_cJ in !.Ustr;.tlia .:1ncl shi~Jmunts c:.ru :J.VurL.[~ing cnly abCJUt 500,000 
bushels .Jor 7/t:ek. r... considerublu ~r.wunt uf . lJ. .1110::..t still rct:J[l.ins in 
Argunt ina, but shipmunts h1..vo c.c·cl it!ed. 

• • of • ' 

C:J.n:J.da 
I ., # ' 

;he lfov~n.lb~~. ;1fficEi 'ruj_JC·rt m:.;.kes :Jn.ctic~ .. lly nu ch: .. ngL· in thu csti­
mutc:s· u!' thu C<!m.~i1.l.P, ~!!JlJ, le:.ving it 294o milliun bushuls, cum.LJ:.rcd ':Jith 
567 milliuns _:Jr0duced l:J.st \re:.r.· · ,:.utumn c:.mC.i t L ns :~re net f:j,vur,_bh. fvr 
tho l9JO ·crop.. Thu .. r.:1i.1~ft:ll fr Jm the bc.Jginning C>f Sul)tumbor tc .i:..:. tu has 
beon he~wior than u yu:~r :_gu· "but ·s·ti ·11 bc;LJ'.'t n, rm(;l. It h~.s been Jumun­
str:.toJ th .t r.wiEt'ti'l\l~~ .~1?-. tho gnunu from fall r[..ins is :m it:lcJCirLnt fuctor 
in making tho Canc.(ian crolj~ Only :.b\.:Ut c.n .uvur~go ur loss th,,~,n ~wc;r::.~go 
crop could bu e::-.:pocttJw. fr.Jm thu 1JrociJ?i t:_ tiun rc,cui vu,: this f:-~11 to ..lute. 

Tho Canu.d iau crop ha.s m,,veJ r:..lJ iL:ly to rx.rk~ t ,,uG. unly ~ sm1:1.ll }To­

.:?Grtion-of. tho cro1J rumuius in the h:J.nJs uf thu .!.JrL;..lucers. Ac~Ciug ustim:.::.tu.:: 
production .to stucks un f::.rms, 1.ugust l, ilh~ic:...tus :.::. tot:,l f~.rm su.J~Jly of 
abopt 300 million bushels, cum~>~.rou ·.1ith 570 r.1illiun bu::.huls h:.st yc~,r. 
rtecu ilJtS at country elevutors :.nd 1 1lt..tfurm lo::~.~~ings, · .• ugust 1 to Nuvumbur 1, 
have amuuntcJ tu a.bout '175 elilliun bushuls, us c:.;r:I,h-rl,,l \/i th 250 r:1illions 
last yeo.r, luu.ving in tho h:...n,ls of 1JruC:.ucure unly [..bt,ut 125 million bushels 
as C0fl1.J.l:>rec1. With ~20 milliuns lust· year. C:,no.L.iu.n 'lUthurity ostiu:.tcs 
th:~t only. u.bout· 50 million bushels r:wro are to bo m:~rkoto.l. 

ThEJ Canudiau visible SU)lJly, inclu,Ung CL'untry ulev:,tcr stuck::>, is 
very b.rgo, [•t!WUnt ing un November 2 to ~..:.buut 213 r.1illiun bushuls, [..S c'-'ffi~~.J.rod 

;·lith 158 raillions lo.st yu:•r• Tho c~ untry uluv:.tor stucl<s ,reru :.:.buut 70 
million bushels the saue ::.ts c.. ye:.:.r u.go. '.Yhc incrut..Sc; iu tho vis iblu su~J1.1ly 

is in terminal uleV .. tlJrs unJ is c~uo both tu L r.wru r: • .L>iJ rJl,'Vu~.l"nt iu tho 
gru.in frur11 f~.rr:1 to ra:.rkut, :m,:: tc o. sluuor ox~urt :.lOVEJmunt th,~n L~st Y"-~:~r. 

There <>!'0 lt~rgur SU.i,J,:Jlies of c:.no.~Lm .rhe:.t in the UnitoC. St:,tus' in 
Canadian or.storn senboc:.rd "Joints, in the Lnlm ~x·rts, [.nd :.t Fort rlillino 
and Port ~ .. rthur: A.:)pn.rvntly tho stor~.t;o ca1Jnci ty :.t m:::.ny .._Joints is :.-..b, ut 
filled to thu 1ir.1i t uf ,·.,rorking capacity. 
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Cnnnda~ EJqortL.b:lo surplus· of ·;rhont 
...... 

Bushels 
pro~uction, 19?9 ················~·~·········· 293,899,000 

9arryovor, July 31, 1929 ••••••••• ·.; .......... 104,'~26,000 

Tutnl &UJ~1y ~~, ••• ~~ •••••••••••••••••• ; •• 398,326,000 

LOSl? in c1onning .::nC. grc.in not murchu.ntnb1e· ..... 10,090,000 

L.v.r.,i~~·blo sup)ly .•••••••••• ~ ................. 38D ,325, 000 

so·oc:. n.n!l.food •••••••••••••••••• · •••••••••• ~ •••.•• 90,000,'000 

For export ~~nc. carryover •••••••••••••••••• 298,325,000 

. Ex!Jorts: 
lJ.U[;USt •• ,o •••• " 

Supt0r.1ber •• , •• 
octo bur ( row:;h 

ostir:w.to) ••••• 

13,051 ,ooo 
9,626,000' 

15,000,000 . 
• • • • •.• •••••••• _-?'L_677 ,ooe 

B<•lance Uoyemb.er 1 •••••••••••••• , • , ....... 26·0 ,64o8 ,000 

Carryover, July 31, 1930' •••••••••••• .' •••••• · •••• YGo,ooo·,ooo 

Probablu ox.J?'-'rts, Uuv. l,.July :n .......... ~ •• • Vzao·,oo.o ,ooo 

• 
Cun61.d.ian ex)orts huve fallen far behind last y(,ll1r. Shil,Jmunts frGm ~. 

Fort vlilliu.m, Port .~rthu.r, Vuncouve:r and Princo"Ru.Jert, from July 1 to 9 
N'~vc.;mber 8, huve ur:muntecl tl' 85 r.1i.llhlt:\ buslwls, coaipurod. ·uith 196 millions 
in the corresponi...ing :;,Jt.n:io<l: of lust se:;.son. F8.cing [~ largu crCJl:,J, cimo.dn 

·shi_J1Jed lu.rgu c.~.uuntities L'f olC. '.lheat i:n J·uiy ·t;lld ~.ugust· l1.st yt3:...r,. to 
clEJ:.r thu vmy for tho. nuv1 croj.J. Facint; u Cl'ulJ only r.~bout hr,.~,lf as 'lt:.rge nt 
the boginnint; o~ the ..,Jresdnt seasc·n, .. shu has shi~;.t!e<.:. c.. little less thEm 
half ;~s t:Juch oiC: <.:.ncl :q.e'./ v;hu:..t. "&~uch 0f t1w ·;1hc .. t shiAietl fr..m the hot;d of 
the Lakes is held in <Jastern elovu.tors to be ex.)ortu(~ ... luring tht• winter • 

. ,. 
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Lu.&t yen:r Can:J.d.~-' ex'-;vrte..:'l 408 rJlillivn bushulr- uf ·,Jho;_.t inclu,~ing 

fl•.mr, u.nd hml LJ. cu.r:ryovu:r uf lOt; millhn 1mslwls '.Lt tht; enJ L·f the ye~lr. 
This yu~r shu ?J..'n nut ex.~.;u:rt ~.wru ta~•n 200 r.lill iun bush0ls .Ji th,1ut ro~..~uc­
ing the Ct.rryovu:r. Tuking iutL· ,.:.CCJUnt the usual loss in clu:~niug, suuC::, 
o.nu f\.Jo(, ~.nd ~lluvling 1'or c. uwdurc.to ct.rryuvur, C: .. n~.·-~'-· r:1ay bu t:X.L;uct<.h, tu 
O:k:;_Jort about 240 uilliun bushuls. t.blJUt 40 railliun bushels having buon 
OX)urt(d loaves 8._,J:Jroxiuu.t~Jly 200 r:1illiun bushels t~ bu cx-'-J:_,rtEJc~ in tho 
:;;>uriod Novum\Jur 1 tcJ July :n, :.;.s cc:J,_>:,ru( -,,i th ab0ut :JCJO uilliuns uXJ:.J~)rtuC: 

in the corrus_L;un(d:ng )tll'iuC. uf tho ~;ast sot.sc n. 

The C.u.n:..uiu.n cru._J is grt,c:inr:; cunsiJ.er~.bly hif;lw:r thrJ.n lc.;,s t y~..nr. 

InsL;ectiuns thr~...ugh October gr:.C:.v..:. 87 jJur cunt No.3 ttnr.2 ~lJuvu, us cur:a­
l_)<.J.rud y;i th 39 .LJer cent lust yu:.r. Thu c:urum cru._; a:;.JJ:;Uurs b bu su:.llur 
than last year. In thE:Jsu thrue r.HJnths ins_;vctiuns uf ~:urum ~.uuunte. to 
6,500,000 bushuls as cor,J~;r.ro'c~ ~lith 1':,950,000 in thu corros.:_Jun(ing r.Jtnths 
u. yeur ugo •. 

C~Lnadh.m _;_Jricos are ~ver.~ging hit;hor th!..cn 1:: yv.-1' ago, <.nc~ thu _.Jricus 
of the JiffE:Jl'c.mt grmles ~Aru closer tuguthu1·. Thu :~vur:.gus o1l .:_Jricus ,~uriug 
tho lc.;,st wuok of October ~:ru t;ivun bul N/, in cuw~J~.ris•, n ·:Ti th :: yu.J,r 1-.go. 

Grt.:.do :wot>kly nvor: .bo ~;rico L;er bu :\"Juokly avor:~go .:.lr ic::u ~)or bu 
• October 21-26, 1929 : Octob0r 22-27, 1928 

C'onts .•. 

No.1 hard • •• , •••••• : 136.0 No c1uotations 
122.4 
114.8 
109.7 
101.1 

No. 1 northorn •••• ~ 135~8 

No. 2 nor thorn •••• : , 132~7 
No. 3 northern •••• : 128.8 
No. 4 northvrn •••• : 125.3 
No. 5 northern •••• : 115.1 
No. 6 nor thorn •••• : 94.1 
Feed •••••••••••••• : 81.3 

Cn.nadinn GrLin Stn.tistics. 

89.4 
78.4 
73.5 

Tho low gr,.:c:o anc:. low _,_)rico(l ·.vhor.t com:;_;otitic·n fro~.1 c:,n:t .. '!n · . .fill be; 
much loss thnn in the _;_;ust season. 
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Tho SU:_J.)ly vf .vlw··,t run~dni.nt; in the_ UnittHl St ,ton to. be marlc(•t.e(1 is 
~-·robnb~~r not vu.ry c:iff·:l·,mt fl't•r.;l th;.t vf ,·~ WEJ<:~r ~.go. The.; tot:1l su.;~;ly ~~t 
the beginning uf' the ~>):..,sun - ... )ru .. lucti un ... JlU:s c;_,rryovvr - \'l::.s abuut tho s::Lr.10 
r:cs at tho bc.:ginning c•f the .1/.ot so:.L<><m. Ft.rr:1wrs, ·hcwovvr, inc~icatc,,' intun-. 
tions t,J suv "" lD.rgur ,~rev. of >t:i-1:\t>Jr ·.1l~c.ut z.m: thuroforo ·use( r.ic)re SL·ut:. 
Tho u.cc Jtmt(·d for ox_'L r.ts to Hf" v(;r:J.bur 9 tot11l 64 ui:;.liun bushels, c~ r.11;:..roL! 
·.lith 73 uilliuns in thu corros.),•nC.ing l.HJri~d .;f [~ yEJar ago. It is estimlttud. 
th~tt :Jill cunsur:J_;ti,:;n fur ·thu first thrt:u LHlnths CJf thu so!_,s·un totc,lo,. 151 
m.illLm bushels ,'ls cc)u/~rod .1i th lt.;,c) oillilns in thu corres 1;;..mcing months 
~r tho .JrGviuus SO[.svn. D1t,, ~~s tc, Octc·bur c~·nsnr,l..:;tivn aro nut yut nvail::tblo. 
t.ssmline;. th::t it uqunlod Octubt.Jr l~~st yuc.r, ~t v1::ult a_;J.Jo:::.r th:1t thu t0tnl 
o.o. unt of -,,heht rouuining in the count:r;y :wr-.ilnblG for co.rryovur, ct.nsum)ti::m 
o.n;.l e:~.ij()rt is abc·ut tho saue ;rls a yuq.r at;o. 

. ':2ho uus~ ~trikine; fo;::,.tur? <·f thu vJ1:o<,t situ,. t ion in thu Uilitt.c~ St:J.t. 
1s the l:.rge VlSlblo su}:Jly, v1h1ch acc:.Jr,llng to ru,_1crts to tho Buro~.u uf ~ 

r_gricul turaJ. Ecunctaics (>11 Nc>VetJbor 9 tutr.\lud c .. brmt 200 :Jillic·n bushEJlS. This 
is nu,_rly onu-thir,~ ~·f \lht•t f.c~nlOrO h~-<Vu t·~· o.H1rkot frc·r.l the 1929 crOJ?. B~Jgin-

. ning the se~suu u.t 11 hit;h lova.l stucks incru<. .. su.C. raJ.;La;y thrL.ugh July and 
k.ugust, rue1ching a _JEH.k tm1nrJ. thu c;n,l ,.f Octubur. During tho 1mst t:,vo wot;ks 
stoclcs h:.ve <leclined. A~;.tJaruntly this U<~rks tho beginning uf thu Olh~ of a 
.i:Jeriod uf huc.:.vy r::Lrk8t ings <•nd oungGste,~ turr:1innls. 

Sur.1e qutJstL.ns hL.Ve buon raisu~~ as to <lht.t tht. Uni tO·~ Stt.J.tGs vfill 
cl.o Hi th all thtJ yrheat p1 h::m.l. ,,_ut:inf; carryuvur ~.nC:. 20 uillion bush<,ls of 
Cm1;..dL•n -Jheat tu bu [;r ;und in b·.Jm:·, thure ·,,c,ul,: be u. tut:Ll SUJ,/l.y of 
1,057,000,000 oushuls tube 'utili~Gd, ex.!!urte•~ ~,nu. c:..rried over into t1w 
next seu.sun. .A,ssur.1in~.- th:..t 90 uill:.uns dl'G usc:Jcl in sueC.:ing, 520 nillions 
uro utiliz.ed in r:~'iJ..ls for Conostic cunsuu.._Jtion, am:. 50 r:lillions an; fE.H.::. on 
thu f:•rn, thuro VJoul'-1 be 397 uillion'bushe.;ls fur eX_tJc'rt ~ncl c~rryovur. 
Lust yu~r c.J.rryovur u.m~unteJ to 2<x5 million bushels-. This can be reC.um.:d 
tv lGO uilUons by ex~JlJl'ting 24c7 r.lillic\n bushels c..f. Nhont- including. nour • ..._ 
Since ·.re havu u.lrer.dy ex~·orteC. 64 uil1iun bushels, thu·ru ·.-Jould be 183 'W' 
raillion bushels or :~buut 23 milliun:o JtJl' nouth, tu b(J tJix ... ;c,rtud for the 
remainder uf the su~•so·n. r;-this i& :-. l7.rge '1wuunt bu-t ·it cu.n be .l!Jovc.d as 
in the 1920-21 sor1sun ·221 oilliun bushels 'llero ux ... JL,.rt·u·d in those uonths. 
Ex~Jurts frl•t:1 the Unite·~~ Statos in tlfe ·ro~J<dnd.er of ·tho ·Suasvn mny not yui to 
re~ch ~80 r:1illion bushels but sr1lf>llo:r SUJ.,Jlios tu c:c•nEt ·f:rtm .• ustr;:.lia, 
: ... rgent ina. and Canc,da ·fill let1VE.J tho ·:ro.~r u"';en for 8XJ?ul'ting l;_.:r:gu ~mounts 
from. tho UnituJ st~tu~. 
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Grindings of wheat by Commercial Mills (for domestic 
consumption and export) 

Months 

July 
August 
September 
October 
November 
December 
January 
February 
March 
April 
May 
June 

1928 
1,000 
1mshels 

42,713 
51,427 
51,773 
56,987. 
48,760 

.45,449 
49,170 
44,364 

.45,130 
,42,345 
. 45,782 
43,678 

567,578: " 

1929 
1,000 
bushels 

45,869 
54,212 
5(),849 

J---... -~-

Repo'rt of stocks of all' grain at. principal markets as of· 
November 9," 192.'3 

Domestic wheat in store and afloat, as raported. for markets in 
the United Sta:tes, decreased 2,933:000 bushels during the week ended 
November 9, as: c.ompared with an increase of 177, OOJ bush0ls during the 
corresponding week a yea.r ago. Stccks of g·::-ain oct Kansas City decrease&. 
less than one per cent during the w'eek& B.c th prl vate Uld public elevators 
remain practic·ally- filled. Stocks in public elevators at Chicago ·decreas­
ed one per cent an·d in private elevators t'he decrense amounted 

6 to 1~7 per cent, making a decrease of l.5.per cent in total·stocks there 
·~during the week. At Minneapolis there was practically no change in public 

elevators but in private elevators there wa.s a suia.ll increase of about two 
per cent, bringing the total increase _to 72~1, 000 bushels during the 11veek. 
Stocks at Duluth and Superior ramained unel:.angecl." Receipts of wheat de­
creased to a small, extent at Chicago, Ke.mas C.it;y·, Minneapolis, and Duluth, 
with the greatest decrease at Minneapolis cs compared witll the previous 
week. The decrease at Minneapolis for the week was 389,000 bushels. 
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Table 3.- WHEAT, ~MESTIC: Stocks in store and afloat, United 
States markf;lts·, JulY 7, 1928- January 27, 1929 and 

July 6, ~November 9, 1929 

stocks :IncrAase over prevj ous week 
Week ended 

1928 '1929 1928 11929 

:1,000 bushels:l,OOO bushels: 1,000 bushels:l,OOO bushels 

July 6 .......... 0. 38,809 93,364 252 2,922 
13 38,837 98,763 - 02 5,399 .......... 
20 .......... 42,873 104,990 4,036 6,227 
27 ......... 52,421 116,149 9,548 11, 159 

.Aug. 3 . ........ 65,241 135;813 12,820 19' 664 
10 .......... 72,811 15.6,297 7,570 20,484 
17 . .. . . . . . . . 82,590 . 17.1,508 9,779 15,211 
24 ......... 88,239 179,015 5,649 7,507 
31 ......... 93,870 186,051 5, 631 7,036 

Sept. 7 ......... 97,377 187 '991 3,507 1,940 
14 . . . . . . .. .. . 101,344 192,046 3,967 4,055 
21 ......... 109, 18? 195,025 7,843 2,979 
28 ........... 115,469 197,443 6,282 2,418 

Oct. 5 .......... 123,797 199' 157 8,328 1, 714 
12 ......... 128 ,989 200,517 5,192 1,360 
19 ......... 134,706 201,023 5, 717 506 
26 ......... 138,486 202,620 3,780 1,597 

Nov. 2 .......... 139,493 202,461 1,007 161 
9 ......... 139,670 !§:./ 199,528 177 -2,933 

16 ......... 138,369 -1,301 
23 ......... 138 '908 539 
30 ......... 140,172 1,264 

Dec. 7 .......... 139,830 - 342 
14 . . . . . . . . . 141,349 1,519 : . 
21 ......... 142,092 743 
28 ......... 144,351 2,259 

Jan. 4 ......... 0 142,326 -2,025 
11 ......... 138' 685 -3' 641 
18 .......... 134,804 -3,881 
25 .......... 133 '262 -1,542 

Compiled from commercial graj.n stocks in store ~.n·p'rinti:pal=United States 
markets, as reported to the market news servj.ce of the Bureau o.f .Agdcul­
tural Economics. 

· E:./ Preliminary. 

• 

• 
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Prices 

In tho vmek ending·}rcV.~rriber.14 futu:.r,o .closing prices reached nE.J\'1 lows 
for tho sqason. ?ricoc rocovorcd:somo ,of the'loss durin(S tho two days at 
the close of tho ·-v·oek:; ·however;· on· the strength of firmness at .Li vorpool 
~nd rcpcir'ts Of a larg6r volume of. o::-:ports at tho im<mr prices. . . . ' . . ~ . : ; : . 

Tho co,sQ. wheat :m~rkets did:not reflect to a very groo.t oxtont the drop 
.in futuro.plosing prices durin&; tho \10ek·oilded :novon;bor 8, as tlw vioekly 
aver'lge price ·of·most·c-lassos of vrha:Lt.r!lfl.de only rnod(.;,:·ate·doclines v1hilc that 

· of hard rod spring adv:1noed slightly. Tho .. weighted .. nveraco c::...sh price of all 
cla~si.:s atld gr,1dos nt · si:~ rr.ilrkots· onl~r aociinod ·one; cent to 120 cents per 

'bur:hol as·cortrpc-.rod with lOS: cents' a year ago.: ~he clac_:s of durum m:J.de tho 
gro~tost ·iioc;Linc of tho ~;;ook :J.nd No.· 2 i:'\.mbor at ·~.iinntapolis declined four 
cents to ·118 cents. :No. 2 rod winter at St. Louis .;.nd Eo. 2 lnrd v:intor ·1.t 
K!lll:Sas .Gi ty. ~o.ch due lined one co~t to 100 :u~d· 118 ccuts respect ivoly, ·while 
U10 price; 'cif :No~. l da:rk northern spring at r..rimLs::lpolic advgnced tv;o cents 
to l30 '-'';Lto: poi- bush:ol. The .i.Jrico of t;t:storn whHo ~s indic.'1tcd by tho 
'average ·-o::t' daily ca~h: quotations at Lu:vttlo doclinod t,.'Q cents .to 119. cents 
as ag:iinst' 115 :cents a year ago •. Cash prieos- have bccor:.o. Vioalwr sinc-e Novem­
ber 8. Tl1o sp~ond bot~voen ;cash c·losillg pricu:s at l,Iinnec.polis a:nd Winnipeg 
nar.~o\voci throe cEnits during tho vicck to six c<mts in favor of V/:innipeg as 
corriparod VIi th ~ sp:r·o::id of one C.Olit in f3.VOr of ~~:inn:oapolis last yc ar. 

' . 
It no;:J seems nocosr.ary ·to reduce our };re.wiou·s ostim~J,tes of thC; :proba­

'blo avoragG of prices for tho sonson in r::.:.crkots of tho United St:J.tOc·· Tho 
YJOrld supplies for th€; present season and tho lHSt St.£tson :1ro no·,r indieatcd 
to bo larger tllrm they \icro ostim:J.tcd to be ::;..t the boci11ning uf tho so:J.son, 
The depression' of prices in Sel;tom.bor. and Octcfbor by tho .he -:1.vy 'earl;; :mrket­
ings of grain in Duropc and b.rt;e stocks in the. United f,tates, togot::.;:;r v;ith 
a decline in tho price level o.nd some depro ssion in spoculati vc m:1r-cct s, in­
<licatos that;·tho avc:t'ar;o for thc·sGa6oi1·is·r ... otlil~ely to:ron.ch tl1e Llvol 
indicated ciariioi· in· the year. The .''\.)}rro.x:imn,to avcr"lr,o price for. ·t:w season 
todato,thort~.~rd{;e·for t11ew(<k cndsd Uovernber 8; l':l29, <1nd tho estie'l.tod 
o.vorn.go pricos:for the soason o:(classcs at ..t:rh:ci1nl m:.rkots,::J.ro n.s follov;s: 

·Price- per l)ushol 

Avf>r:J.ge of 
\lOOks· 

: ~luly 5-I:ov .1 

Cents 

:No-. 2 hard rdd winter, Kn.usn.s City... 123 
No~ 2 rod-wintor, St~Loui~ •.••••• ~ •••.. 133 

. No:. i da..rk northo.rn :spring·, 
Minneapolis: ••• ·• •• : ••••••.••.•. · •••.••••• : 139 

No:. 2 a.mbor durum, NinnoapDlis •• :. • • • • 129 
No. l wo:storn white,- Son.tt.le~ •••••••• _ 125 

Probable 
Avor:w;c, n.vorago 

~iool: ondod prices. for 
liov. 8, 1929 tho soason 

Cents Cent.s 

1;1.8 125-135 
130 13£5-145 

130 140-150 
118 130-140 
121 12.5-135 

Prospects for now crops v1ill, of course, hJ.vo some influoneo upon those 
averages and will materially affect tho course of prices in tho lc.,ttor :p:ut 
of tho season. 
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Table~ - \'11LiJAT : Closing price Of Septembe:r and Deceraber futures e September futures 

Date Chicago :Kansas City ~Minne[>:polis ~ \'Jinnipeg Liverpool Buenos 
Aires aL 

1928: 1929: 1926;__ 1929~ 1928: ~~29:_ 1928: 1929: 1928: 1929: 1928: 1929 
:Cents :_Cents: Cents :_Cents :_(junt s: Cents: Cents: Cents: Cents: Cents: Cents: Cents 

. . . . ' . . . . . . . 
Aug 29: 110: 132: 103: 127: 1o9 :.Q/134:.w'nl :..9./154:..9./131 :.Q/140: 114: 115 
Sept 5: --llO: 132: 103: 127: lOB:bL134:bLlll:bL152:bL13o;bL142: 114: 120 

December futures 
12: 113: 144: 107: 137: 110: 145: 110: 158: 129: 149 ~..9./no:Q/122 
19: 115: 139: 109: l3:J: 112: 140: 116: 151: 131: 144 :..Q/110 :.£11118 
26: 118: 137: 112: 131: 115: 141: 116: 148: 135: 138 :..Q/113 :y'll3 

Oct 3: 118: 133: 112: 128: 114: 137: 118: 142: 136: 138 :.Q/113 :Y'114 
10: 117: 105: ll1: 130: 113: 137: 118: 148: 135: 141: 117 :_g./126 
17: ll5: 130: 110: 125: 111: 133: 118: 144: 136: l3G: ll7:_g,/122 
24: 113: 120: 107: 114: 109: l':>"· ~'-'· 117: 132: 134: l.JU: ll6:y'll8 
31: 116: 128: 111: 122: 112: l::Jl: 119: lLlQ! 13?: 13':1: :_g./116 :..Q/119 -

lJov 7: 114: 123: 108: 117: 110: 126: 118: 134: 1;54: 129:.£/116 :_g,/ll6 
14: 116: 116: 110: 111: 111: 120; 120: 
21: 117: llO: 112: 119: 
28: 115: 109: 111: 117: 

~ Prlces are of day previous to other prices. 
~ October futures • 
.Q/ February futures. 

128: 135: 120 :_g_/115 :_g/114 
135: :yll6: 
134: :Q/113: 

Table 4 - \'lH:cAT: Woi;_;hted ave race cash price at stated narkets 

:All classes: No.2 ro. l No.2 No.2 
V!eel:: : rl.ncl grades :hard vlintor:dk:.;l. S}Winr,: amber ciurun: red winter: 

endocl : s~A r:vuket s :Kansas Ci t;.rJ.l.imwapoli s :1.Iinne'apolis: St. Louis : 
______ .;__],_928: _l.;~?-~_1928: 12_29: 1928: 1929: 1928: 1929: 1928: 19~9: 

\/estern 
white 

Seattle a/ 
1928: 1929 

Aug 23: 108: 128: 104: 122: 123: 1-U: 109: 131: 127: 134: 112: 128-
30: 110: 123: 106: 120: 122: 134: 109: 127: 144: 130: 113: 125 

Sept 6: 110: 128: 106: 125: 125: 137: lOLl: 132: 147: 138: 113: 126 
13: 107: 130: 105: 126: 123: 140: 104: 131: 14:3: 137: 115: 126 
20: 108: 128: 107: 125: 126: 138: 107: 127: 145: 134: 116: 123 
27: 111: 125: 110: 123: 130: 133: 109: 121: 148: 135: 117: 120 

Oct 4: 107: 126: 110: 124: 125: 135: 109: 127: 145; 133: 118: 121 
11: 109: 128: 111: 125: 124: 137: 113: 101: 149: 136: 120: 12:2 
18: 105: 125: 109: 121: 121: 13~_: lOB: 131: 147; 132: 120: 120 
25: 105: 119: 107: 117: 119: 127: 115: 122: 138: 128: 117: 118 

nov 1: 110: 121: 112: 119: 124: 128: 121: 1 ,, <) • 

"''-'• 140: 131: 117: 121 
8: 108: 120: 110: 118: 1"'). "'"' . 139_: 114: liB: 1~1: 130: 115: 119 

15: 109: 113: 123: llO: 146: 117: 
')'), 
'-''-'• 110: 114: 125: : 118: 

' ' 
11.~:'5: 118: . : . 

-.w Weekly avcraco of claily cas:1 quoto.tions basis uo. 1 so.cked 30 clo.ys cic1ivory. e 
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Whu~t m~rkcts in the Orient -----·-· 
Prospects for mo.rkGtir1g .American v;heat ·in .Ja.pnn this season are con­

sidered :(D.()re _fc.vorab.lo. thr..n ln.st ye,;J.r, _accordi!lg ~o Commissioner Nyhus. 
American 11heut prices ere f<:worable to the importation of Jun.ericr..n Viheat, 
Vlhere[J.s last YElill' the price differ~n:t;ial y.ras decide~ly ~n favor of Canadinn 
wheat •. Although Japanese •<hec.t imports ·for the year beginning October 1 
nre expe("ted to bo about 25·, ooo·, 000 bushels O.:guinst 28, ooo '000 bushels last 
your, the imports of Americnn whe;:~t :rre e:x;:pected .to a.rnount to about 
l5,ooo,ooo bushels ·compared to only 3,800,,000 bushels il.nst yecr. 

Japanese buying of foreign "H~of'.t hc.s b~en ·S lo1~ this season but l:].~avy 

purchn.s ing is expocted to follovv th0 ruce:;nt improvement in the exqho,nge 
v·uue of the yen as nnti ve supplios PJ'G snort this S(;;'lSOn. The Chtne~e 
embargo on exports of "l"hec.t from Mc,nchuria together .,lith price corp~~qerc:,tions 
will practically eliminate Mo.nchuria as 11 .source of supply. Japa:qE;?:::)~ flour 

a millers, however, nnticipa.te some·,rh"J.t sm3.llor opGr!ltion~ th:~n during the 
,.-r past season due to .a gener"l.l business depression end weak domestic mar~et 

c.nd a poor export demand &s. 8. result of A.'11aricc..n competition in th~ :no:r:th 
China flour market. 

Flour prices ·at shanghai c-ontinue too low to narrarit miller's pur­
chasing foreign ';Theat G.ccording to 1'1 c11ble from Tvlr. Nyhus. An early 
docline in the milling industry is expected ::ts receipts of domesti' wheat e are small and q_uotntions On foreign oh02.t are E.bove the price at Which 
contrc.cts mny be mado profitably·. AE inc.cti ve demand from north China 
contributes to the weakness ,of the flour m.''.I'ket. The largest flour 
milling company in Shc,Clghai is plo.11.ning to close down more than half of 
its present milling capacity nt tho clooe of l~ovembur and one miller who 
had contrc..cts for possible Decembur \<hen.t shipments has sold his spc.ce. 
Native wheat is q_uotGd o..t t;1.12 per bu-s.hel s.n<l n.'ltive flour o.t ~1.29 
per bag. United States wester·n red No. 2 wo..s q_uoted •J.t ~1.36 per bushel 
on November 11. Q.uotations for C:-:nad.ian '•ere higher than American wheat 
exce~ting for grade ·6 and feed wheat and Australian wheat is materially 

·--higher than eithGr· American or C'l.nadian wh<:>nt. 

The Tientsin flour rnrket is overstocked according to a report from 
Vice Consul Paschall at Tientsin. Stocks on Se.ptcmber 30 vrere estimated 
at more than 5, 000, OCO bags or tv:ro ar.d onu-half times the normal supply. 
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Table 5:9- TIENTSIN: Wheat flonr clec.red through the customs, 
July 1926 - August 1929 

July •..••••• 
Aug . o ••••• o • 

Sept ••••••.• 
Oct 
Hov 
Dec 
Jan 
Feb 
Mar 
Apr 
Mny 

••• •• 0 ..... 

•••• ~ • Ao • •. 

June c •••••••• 

Total ••••• 

. . . 
1926-27 1927-28. 1928-29 

b_OOO pour. ds 1,000 pounds 1,000 pounds 

32,602 28,894 l8,f58 
7,000 18,140 22,318 
2,012 15,105 37,078 
3,474 16,887 33,284 
5,384 24,920 9,385 
5,362 38,477 30,984 

999 4,829 55,981 
. 3,195 28,797 23,064 
6,862 47,723 74,021 

29,216 50,148 97,115 
28,962 38,955 79,672 

1929-30 

l, 000 pounds. 

95,040 
60,840 

~2~4~8~64~~~~~4~@~4~5~1~--~--~69,88~2~--~------------
149 , 83::'..::.." __ _:_ __ .;;;.3.;;;.G.;.;.2.z... 3.:...2..::..,6;___....:__.;;.5.:...50.::...t 942 ._...;._ _______ __ 

The Continertal European wheat m:crket situation during October 1929 a/ 

Price developmeHts in tp.e Continentnl European whee .. t m~1rket the 
past month h~tve varied considernbly ·;Ji th a some1Nhat firmer tone becoming 
evident as pressure due to the heavy movement from surplus areas and large. 
f~u·m mc.r·k0tings has lessened. Takings of overseas YThes.t increased to some 
extent, cspec inlly by the B0lgio.n flour mills cmd the Germc.n mills of the 
lower Rhino. Busin.ess in tho flour tr~de elstmhere, hmrever, remained 
restricted. Trn.de stocks of whent still appern.· r~:-~th;:;r large, becGuse ·of 
heavy m'1rketings of continentP,l '.r11o:::t but the reduced impor·ts of overseas 
uheat have apparently reducsd t~e vJeight of port stocks ospocic.lly in some 
import'J..nt countries. · Antvmrp stocks of 'NhGP .. t on October 15 appeared to 
be consider8.bly bolow the previous month, o.nd there is ::tlso reason to 
believe thc:.t larger import purch::tscs in ItD.ly will have resulted in a 
decline of' port stocks, follo"!Ting r; p·::riod of very small imports (July~ 
September) • Fnrm deliveries shmmd !l declining seo.sonal tcjndency. 

Business in Danubinn surplus regions continued fairly good with 
price movements indice.tine: th:>t the surplus avc:.ilnble for export is 
gradu3.lly becoming short. Ttis developmr_mt continued to the end of October 
vrhen Europecn 'Jrices generally becr;me resist~,nt comp.ll'ed with overseas 
prices, thereby approflching import po.rities in most sections. 

21 By Assistrnt AgriculturCJ.l COilli"lissioner o·.ien L. DG.WSOYL, Berlin, Germnny' 
October 24, l9g9. Supplemented by cable. 

• 



WH-43 ... 15 -

Rye prices jn ctmtral Eurc.:pe declined considerg_bly, wHh a sus­
tained tone j,n the Danubian countries. Mark!3tjngs of rye became less 
pressing during October, wHh· farmers occupied in autumn work. 

DeaUng 5n feed c;rainc contipued actjve as reported around the 
m5 ddle of September, Price developments were mixed, but feed barley 
prlces appeared generally well maintained, while corn pdces declined, 
as the trade points outlf as a result of unfavorable relatlon to barley 
prkes. As a result corn was somewhat neglected compared w5.th barley, 
but stj.ll consjderable auantHies were taken by the Scandinav5an countries 
and the Netherlands. Germany's demand for barley was also important, 
notably for Danubian. More overseas bArley was purchased toward tLe end 
of October as farm deliverj es in Rumania and Bulgarj a are now much s·lower 
as farmers are busy wHh the corn harvest. J3usjne.ss 5n oats was qujet, but 
ratlvr good demand .for German oats dev~loped for shipment to England and 
the Netherlands at ·sustained prlces. Shd.nk:i.ng fodder crops stocks pro­
bably added to .the maintenance of the revival in demand .for feed grajns. 

There has been little revision jn tLe esU.mates of the ConUnental 
wheat crop, the chief exception being Spah1 which shows a slight rajse. 
It 5.s to be noted that the chstributjon of this year's crop has changed 
materially compared with a year ago; the surplus countries show a decreAse 
of about 20 per cent whereas the deficit "countrj.es show an increase of 
about 6 per cent. 'I'he ooality of this year 1 s crop is auite general2y high 
comp~-;.Y'ed wHh the average. In some cases the quality is said to be even 
super-}. or to that of last year. 

The Continental wheat crop would, on basis of the follo111'J.ng f3.gures, 
be about l per cent be low 1928 or about ll per cent above the aver·•-:,8 
1924-1928. 

Autumn sowing on the Enropean continent is 9rogress:i.ng ouite favor­
ably, though earl:i.er drought caused deley. The Danubien count:d.es still 
complnin of lack of rah1 and resultant delay :i.n the sowJ.ng carnp13ign. 

~ Germrmy 

The market for domestl.c wheet was compar<:tt5.vely active dud.ng the 
first half of October. The market for foreign wher->t continued very qujet 
e:x:ce:pt for temporary periods of actj.vity. Dur5ng the f:i.rst half of Oct­
ober flour mills h~ western Germo.ny showed a.'1 increas::-d demand .for .forej gn 
whl:)at .. Flour business as a rule was quj .:;t with purchases ml'!:i.nly .for current 
needs. Farm offerings of wheat which were pressing dur5ng August and the 
first hal.f of September h~ve decreased AS usunl this time of the year owing 
to farmers being busy wHh Held work. 

Prices of domestic wheat which shov!ed a decUnj.ng tendency toward 
the end of September recovered during the nrst ten days of October but 
followj.ng October 10 agaj n declined. Thj.s increase of prj ces was attributed 
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to the new gover'nment order, effective .October,l,wh).ch obliges flour 
mHls to use a larger ,percent~'e of domeshc''wheat dU:r·ing the first part 
of the season than was required by the· or-ig-inal or-der. Ace or ding to the 
new order the minimum propo!'tJ.on of all _wheat milled reauj.red to be domes­
tic wb,eat still stands at .j() per ce;nt for _the whole year but was increased 
from 40 to 45 per cent· for the ped.od from· August l to· November 30 and 
sped,fj.ed at least 50 per cent for._October ~d Novemb-er. · 

The fqilow1ng' table shows the develo,Pment of domesUc wheat and 
rye spot pr.ice.'s :· 

Table 7:- GERMANY; Price per bushel o:f domesU:c wheat and rye, 
August 14' - October 3o, 1929 

·-· _ ___,.._...--'---=-----'--
Wheat . · R,ye ·Date 

. Hamburg a/:· BresJ:au b/i. EerHn cf_:_. BerUn d/ 
_ _____; ___ _;_ __ _,__==c.::;e.=..cno.t~s~' .......=-~-- ~ ' Cents Cents , 

. 
·' 

Aug -14 -·•'.• .· •• _ •... 180 
174 

i59. 
158 _·. 

: . 160 114 
21 ........ . 157 117 
28 ......••. 147 lll 

Sept 4 
ll 
18 

. . . . . . . .. . . . . 
. . . .. . . . .. . : . 

.. 165. 
165 
160 .. 

159 
155 
156 
16~. 
163 
161 
161) 
159 

.152 
152 
150 . 
147. 

. _152 119 
147 114 
146 111 

Oct 

Nov 

")'' 
G~ • • • • • • • • • 

2 ........ . 
. . . . . . _ .. •. •: . 9 

16 .. . . •· ........ . 
23 ........ . 
3') 

" Q •• ~ ••• _ •• •. 

13 . . • • . . . . • '154 

. . . 

:. 

145 
145 
148 
148 
147 
145 

. .. 

. . .. 

144 
145 
153 
151 
149 
147 

109 
109 
112 
106 
107 
104 
97 . 96 -.. 

E,j· Wheat -o:f any 
bushe 1. 

Germl:i.n distli."J.ct Of at least 58.7 pounds per Winchester 

'!2./ Wheat 'of any German dbtrict in carloads o.f 370 bushels of at 
least 58.7 pounds per Winchester bushel. 

£./ 11Milrkischer" wheat of 58-59 pounds per Wj.nchester bushel. 
Q.j 11 Mii:rkischer 11 rye of at least 56. pounds per Winchester bushel. 

-
Wheat imports :i.n September were very smallamounting to 3,564,000 

bushels as compared with 5,266,000 bushels j.n August 1929 and 8,452,000 
busLels in September 1928. Exports of wheat in September were very large, 
bdng 1,121,000 bushels, compared lilith 425,000 bushels in .A:u.gust ·and 
584,000 bushels in September 1928. Visible stocks ln the lnterior of tb,e 
country have continued to increase durj_ng Septemb~r:· Wheat st~cks j.n 
Berlin increas~d from 536,000 bushe1s on .A-ugust 3l,_·to 764,000 bushels on 
September 30 then decUned to. approxhnately 700,000 'bushels qn .October 31 
compared with a'cpl.antity of 625 1 000 bu~helson October 31, 1928. Rye· .. 
exports have increased considerably in September, but remained smaller 
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than in the corresponding months o:f last year. The rye stocks in the 
channels of trade are unusually large and this partly explains the 
depressed rye .situation. Visible rye st0cks 5.n BerHn were l, 968,000 
bushels on September 00·, co~are.d with 1,2!:52,000 bushels on August 31, 
1928, and 409,000 bushc is on Sept' ember 30, 1928. 

'The ·farm stock f:i.gure.s recently puhJJ.·shed bi the Gertnan .Agricul­
tural Councll Show that total stocks and stocks ava:J:lable for sale Jnd:i.­
cate s~aller r'eserves tha:n l~st year for w:i.nte:i> ·and spr:i.ng 'wheat. 

Table 8 -

Crop 

Winter wheat 
Spd.ng ·wheat. 

· Winter ·rye ... 
Winter bar ley 
Spring barl~y 
Oats .. ' ........ . 
Pqtatoes ., .... 

Total farm stocks and stocks available for sale on 
German farms ( :i:n J?er cent of total crop). 

Total stocks · Available for sale· 
Oct.l5, l928:Qct. 15, 1929. :Oct. 15, 1928:0ct. 15, 1929 

Per cent Per cent Per cent Per cent 

76.4 67 65.1 54 
90·.0 . 86 80.7 ?3 .. 

-71.1 72 :' 46.1 43 
50.4 l 30.6 .. . 
68 ,l. 78 53 .Q,; . Sj 

·~ 

87.4 37.9 
<84.0 81 42.1 29 

: 

The following table on the distribution of wheat and rye.qr,aHty 
shows that the best aualit ie s of lxith wheat and rye have .Jiomewhat larger 
shares than last year when a good auality crop was havested. It appears 
that the quality of· domest lc bread gral.n :i.s better than :i.n normal years 
and that, therefore, somewhat less than the usual proportion of high 
quallty wheat for mixing lS :reouired. However, the much smaller crop 
~his year wj).l l'E:lsu.lt in increased net. reou:i.rement s over last year when 
the quality was also good. 

Table 9.:- GERM.ANY: Wej.ght of wheat and rye per measured bushel,l927-l929 

Year 

1927 
1928 
1929 

Winter wheat Winter rye 
· :Le.ss than: 57-59 Over 59 :Less than: 5.3-55 Over 55 

:57 pounds: pounds pounds :53 pounds: pounds : oounds 
Per· cent 1 Per cent: Per cent: Per cent: Per cent: Per cent 

28 . 43 :. 29 • 
7 36 57 

10 29 61 

31 
7 

: = 6 

. . . .. . 46 
38 
33 

23 
55 
61 
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France 

Wheat markets i.u France -which were rather firm ru1<l. active toward 
the end of Septemoer and at the beginrd.ng of October weakeneC. later on. 
Prices were about the same as a month ago. Takings of flour mills were 

·much restricted as flour. sales were slow. Farm delJ.verj_es remaj.ned small 
during the whole period because of the sowing campaign· and the harvest of 
late crops which kept hrmers busy. Jt j s sti 11 hoped that the Government 
wi.ll take act:i.on on the reHef measures discussed in our last report. 
Est:i.mates o·f ·the quantity harvested. are sU.ll greatly at. variance, with 
the auality reported unusually good. 

Weather conditions remained dry 
ing campaign was, therefore, delayed, 

-proved the s:ituaUon greatly and it is 
from this delay. 

throughout September and the sow­
-Abundant rainfall in October im­
hoped that no daxnage wHl result 

The ft a han flour mills which had only very l5.mited requ:i.rement s 
:or overseas wheat ).n recent months in October started t~ buy foreJ.gn 
wheat. It :i.s ev1d.ent that q_uanti.t).es of 'high gluten wheat have to be 
~mpNted for m:l.xingpurposes despite the good domestj_c crbp. The demand\ A 
for r.ungar:i.~m wheat has r(;3cent ly become rather active. Pd.ce s for • 
C.omestic w"heat increased somewhat but the price level remained most 1y 
below the 5mport parHy. 

~'c .. e Nether:ands and Belgium . 

Wheat markets in Ho Hand and Belgium exped,enced a revj.val of 
busin~ss during the· first half of October after a long pe:riod of busi­
ness stagnat:i.on. Domestic as we11 as German flour mi;Lls were active 

... 

buyers espec:i.al1y of spot grain and near posHions, 'The visible wheat .A 
stocks of Antwerp which showed a considerable- increase during September ... 
declined from 3,738,00C bushels on September 30 to 1,446,000 bushel's 
on October 15 but at the end of the month were larger than at the 
begj.nnj.ng of the month. .After October 15 transactjpns jn wheat 13g9-~n 
became unimportant and prices tended downward. · 

Danube Basin 

Active export business of wheat continuedJ.n the ·surplus proA 
duc:i.ng countries of the Danube Basin, and pd.ces snowed a firm tendency 
through October, contrary to developments in foreign markets. With 
surplus supplies in the'!lle regions gradu_ally being:reduced, prices are 
improving thej.r parity compared w:i. th overseas whea~. Danubian· shipments 
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of wheat and wheat flour by seac:cont inued hea;vy and railroad ship­
ments to Austria, Czechoslovakia, and Italy a)so seem to have 
increased considerably during_ September, and October. 

Trading j,n Austria and Czechoslovakia was better than in 
surrounding trnport markets, interest centerir.g chiefly around 
Danubj.an v ariet ie s. 

Visible stocks of grain and flour held in public and coopera­
U.ve warehouses in Hungary we:re as follows: 

Wheat Rye Earle~ ~ Corn Flour 
1,000 1,000 1,000 1,000 1,000 1,000 

bushels bushels bushels bushels :Qushels barrels 

Sept. 18 4, .1J.7 1, lll 259 370 121 398 
Oct. 11 4,635 1,.320 345 456 106 375 

Business in corn, from the standpoint of the Danubian surplus 
regj.ons was fairly good and the corn prfce improved in relationship 
to prices of overseas origin. Farm offerings are rather sma.l1 at 
the present moment, and Danube shipments are hampered, as in the 
case of wheat, by the low water level in the river due to the long 
period of drought. 

The Yugoslavian Government estj.mate of the corn crop amounts 
to 160,649,000 bushels compared wHh an estimate of only 71,612,000 
bushels last year. Bulgaria estimates her corn crop at 41,612,000 
bushels compared wHh 14,802,000 bushels liar-tested last year. It 
is considered quite likely that. estimates of corn in the Danubian 
countries are too optimistic. 

Negotj.atj.ons between the Hungarian E:x.port InstHute and 
delegates from Rumania and Yugoslavia are under way aiming at the 
format ion of a joint export syndj.cat e to assu,re an orderly marketing 
of the crop. 

Poland 

Wheat mar;k:et s ~.n Poland continued weak throughout October 
wtth farm ·deHveries remainj.ng abundant. Takings 'of flour mHls 
were limited as a consequence of unsatisfactory flour sales. The 
high level of interest rate'S and the general shortage of capital e is another reason for the hand-to-mouth policy of flour mills. 
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According to recent newspaper reports, a new export company will 
expand foreign markets for Polish grain. Farmers are asking for 
export bounties .. The difficulties are much more prounounced in 
the rye market than in the wheat market. 

Soviet Russia 

Soviet press re2ort s indicate a smaHer share of bread 
graj.ns in total proc.J.r5ngs. Developments during the first half 
of October seem to Lave been rather satisfactory in Ukraine, 
Lower Vol.~a region end the consuming regions, but some declining 
tendency was reported from North Caucasus, Middle Volga, Crimea 
and central Fertile B.egion. A steady though sUght decline 
occurred throughout the Union as a whole between Octob-er _5 and 
October 20. Transportation, storing and lately dLfnculties in 
providj_ng the grain procurers wHh sufficient quant Hies of sacks 
and sack-cloth are continually reported and the press fears that 
these difficulties may ha:mper the further development of the 
campaign and also possibly result in damage to the quaHty of the 
procured grain. 

In comparing estimates of this year's crop wHh last years 
H must be remembered· that estimates of last year 1 s crop were con­
siderably higher in October of last year than in the later revJ.sJ.ons. 
The estimate rf:lcently published placed the 1929 crop at 84 million 
short tons and simultaneously revised the estimate for the 1928 
crop downward (from 81 to 80 milHon short tons). ~~ It is inter­
esting to note that estimates of the last year's crop were continu­
ally revised downward during 1928-29 from about. 86 million short 
tons at the beginning of Octoher 1928, 82 during the second half 
of October to the above mentj.oned fj_gure of 80 milHon tons. 

The foreign press has recently reported export offers of 
Russian barley, but no defin:i.te informat.ion as .the quantity of 
the sales effected is as yet available. The ouestion was also 
ra:i.sed by some fore:i.gn trade papers wheth~r or not exp-orts ·of 
Russian barley may be followed by exports of wheat. However, a 
resumption of Russ :i.an wheat exports may b-e regarded. as V>ery un l:i.ke ly 
under present condH:i.ons, unless the Sov:i.ot Government wj,ll have to. 
resort to exportation of wheat :i.n order to meet very urgent obliga­
tions. 

12:./ Our August 30th statement lndlcated that "the crop of all grains 
w:i.ll be not more than 5 per cent above that of 1928 and is more l:i.kely 
to be only 2 to 3 per cent above". 



WH-43 - 2.1 -

Table 10. - \7HD"~T: ConsurJ~;tion in s_JC;Cif'io.:l Eurc"Ju:;.n cc.untrit.;s 
1923-1929 

-------------------------~----------~-------------------------------

. ]Jni ted· Kill&£.Q£ 
1923· ....... :. 

.. . 

19:24 •.•••• • ~ : 
1925 •• · •••• ·': 
19.')6 .: . ,.., .. •. . . . . : 
1927~·~ ••••. ~:# 
1928~ •••• ~ 
1~29 ••••• ~· 

Itu.1y 
1 ~23 ••••• ~ 
1924 .••••• ~· 
1$25 •••••• 
1926 •••••• 
1.927 .•••••• 
1928 •••• •.• : 
J S· 29 ••••• ·• 

Germ.s.~. 
1923 •••••• 
1924 •••••• 
1925 •••••• 
1926 •••••• 
1927 •••••• 
1928 •••••• 
1929 •••••• : 

1923 •••••• ~ 

19 2~ •••.••• : : 
1925...... : 
19 26. • • • . • : 
192 7 •••••• 
1928 •••••• 
1929 •••••• 

D·:)!~10s tic 
p_r,,,luctic·n 

'57 ,270 
·51' 746 
·52, 918 
51,000 
55,764 

. 49; 762 
{~7,500) 

.224,836 
i70,144 
240,845 
220,644 
'195,809 
228,596 
259,628 

106 ,,_;,48 
89,199 

118,213 
95,429 

120,522 
141,593 
115,584 

275,569 
281,179 
330,340 
2.31,767 
276,128 
281,285 
319,863 

. . 

. . 

: . . 
: . . 

: 

. . 

. . 

Nut 
It':1 -'')rts 

210,000 
"216,069 
187,893 
2lci,616 
211,089 
203,982 

70,000 
9G ,259 
63,870 
87,150 
86,685 
82,000 

30;000 
71,016 
56,158 
93,517 
91,759 
68,493 

51,000 
41,172 
34,023 
53,286 
53,855 
51t437 

: 

-. 

: 

. . 

267,000 
267,815 
240' 811 
267,616 
2669853 
253,744 

295,000. 
266,403 
304,715 
307,794 
282,494 
:510,596 

136,000 
160,::::::.5 
174"~ n 
188 ~ ~46 
212,281 
210,086 

327,000 
322,351 
364 363 ' -
285,0£)3 
329,983 
332,722 
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T~~ble 12 - Wl:IEAT, INCLUDING·FLOUii: l'J<~t cxportsfrorp. prinqipe.l exporting 
countries, year· beginning July 1, .l924-1928.nnd estim2.te 1929-3C 

Country . . :Preliminary 
from which 1924-25 1925-26 .. 1926-2.7 : '1927-28 1928-29 estimnte . 

exported· : : .. ~ 1929-30 
Million ~lillion Million Millio~ '~![illion Millio"n 
bushels : bushels --·- bushels ·:·· bushels : bushels : bushels .. . 

UnitGd States ... 255 92 206 191 142 200-250 
Cnnnda .......... 194 320 '305 305 : 422 225-260 
Russin .......... 0 27 '49. : ~ 

.. .0 . . 0 . . 
British India . . . 45 .• 8 10' 13 . :_r;Y -22. . a· 
Hungc.:ry ......... 15. 19 21 22. : 24 20- 24 
Rum'lnia ......... 4 8 li 7· 2 10- 15 
Bulgaria 0 0 •••••• :_eJ'.E} -2 4 2 2 1 ' .. 0 
~oslavia •••••• 9 12· 10 1 8 10- 20 

geria .. o o ••••• :fY' -1 : 5 :!!) -1 5· 4 0- 5 
Argentina II II II ... II e 125' 100 138 178 218 150-175 
Australia ....... 124 77 97 73 113 . : 55- 65 ·--.------Total ......... 768 672· . 848· '802 : 912 670-814 
~ N3t imports. 
b/ Year ended Decembc:r 31. 

-Table 13.- WEIF.AT, Il'JCLUDING FLOUR: Shipments·from principal exporting aountries 

Total 
shipments Shipmunts, -,;reek ended 

:Not movement from 
July to and in­
cluding Novembor £ Country 

. . or exuorts 
1928-29: 

1927-28~ a/ Oct 26 Nov 2 Nov 9 1928-2~~ 1929-30 . -
1,000 : 1,000 : · 1,000 1,000 1,000 liOOO : 1,000 

EYshels: bushels: bushols: bushels: bushels: bushels: bushels 
:-ada: .... : 

Shipments, four , . 
markets '.EJ. ··~ 333,335: 458 1 649: 6,607: 5,312: 

Unitvd States •• 20o,259: 163,687:· 2,7.47: _2,466: 
Argentina •••••• 178,135: 217,903: 4,644: 1,158: 
Australia •••••• 72,962: 114,272: 472: 744: 
Russia .•••••••• : 5,408: 8: 0: o: 

b,218: 
1,818: 
2,632: 

528: 
0: 

195,577: 
73,476: 
39,512: 
17~532: 

8: 

84,536 
63,667 
83,272 
18,304 

0 
Danube and Bu1 • ..£/.:' 32,847: 33,842: 816: 360: 896: 1,280: 9,604 
British India •• : 15,668:c}L21 1 '739:_ ·---~-:"0...._: --::-:---:-:-:-~0:· 0: 2,8811d/- 525 

Total •••••••• : 8j4 1 614: 966,~~2~2~:~1~5~·~2~8~·6~=--~l~O~,o~~~·~:~~l~2~,~0~9~2~:_3~3~0~,~2~6~6~:~2~58~,3~l~8 
Compiled from official and trade sources. 
a/ ·Preliminary. 
lJ Shipments from Ft. William, Port Arthur, Vancouver 8l1d Prince Rupert. 
c/ Yugoslavia, Rumania, Hungary and Bulgaria. 
§) Net .imports. · · 

e 
"· : 
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Table 14.- WHEAT: Production in specified countries, average 
1909-1913, alli~ual 1926-1929 

-~~~--~~----~~---Country : Average , : . 
• 1909-1913 : . 1926 . 

: 
1927 : 1928 

: 
: 1929 prei. 

= J.=:ooa-~-=:~J.:ono ·=· 1:0oo-=.1;ooo~~-=:1~~--~ 
: 1DJ.£hE?ls" ~shels: £._ush~.ll : bush£.J,s lci.sliels 

Canada· •••• ·•• : 197,1.1.;? •.. 407,126: 479,6()5: 566,726 : 293,899 
United Sta'tes.. 690,lOS: . :831,040" · <878:;374 902,191. . 791,768 
Mexico ••.• • • ·• · .: ~.lL4(iL.:.__ --1..04'?.:?: _.~_l. 8 9Q =~:Jlt.~=-: _. ~· =· il.Ji5;;;.:9~-

Total (3) ••• : 898,708 :1;248,509:1~369,929:1,479,948 :: 1,097,226 
EUROPE.· 

England and : 
VIal es • • ~ ••• o • 5{},770 

Sweden : 8 103: ......... 
' Netherlands ••• : 4,976! 

Belg_ium ••.. ....• ~ 15,199: 
Luxemburg •••••• : 615: 
France ........ ! 325,644; 
Spain ...... ,. ... 130,446: 
Italy . . . . " ... . 184,393:· . 
Switzerland . . : 3,314.:· 
Gerr:J.any .. 131 ,2.7.4; . . . . . . .. . 
Austria ........ 12,813: 
Czechoslovakia,: 37,879: 
Hungary . 71,493: . . . . . . . 
Yugoslavia . 62,024: ..... 
GreGce . " ...... :.]}' 16,273: 
Bulgaria . 37,823:. . . . . . . 
Rumania • . . . . . . :§;/ 158,672: 
Poland ••••••••• : 63,675: 
Lithuania ...... 3,264: 
Malta . 196: . . . ., ...... 
Latvia . 1,475: . . . . . . . . . 
Finland . ~c-~1= . . . . . . . . -

: : 
48,683 53,125 
12,153: 15,835: 

5,487! .6,157: 
12,801: 16,277: 

622" 702: : . 1 : . 231 '7 67: 276' 28: 
146,599: 144,825:. 
220;644: 195,809: 
. 4,244:: 4,119: 
95,429!· "120 ,522:"· 

9,438: . 11, 960:" 
34,130: 40,385: 
74,908: 76,93~: 

71,427: 56,568: 
12,403: 12,970: 
36,544: 42~121: 

110,883! 96 ~734: 
52,490: 61,093: 
_4,180: 5,273: 

310: 294: 
. ;1.,860: 2,636: 

9~: 1,064: 

47,264 
19,155 

7,336 
17,986 

713 
281,285 
ll9 ,884 
228,596 

4;270 
141,593 
12,915 
51,499 
99,211 

103,294 
13,085 
50,691 

. 115,544 
59,219 

6,327 
289 

2,499 
998 

: . 

: 
: 

: 

. . 

.• ... 

: 

: . . 

4p_,472 
18,724 

. 3, 766 
. 15,.995 

. 441 
319,863 

.149,251 
259,628 

. ' 5, 791 

. 115 '55fl 
11,582 

. 48,065 
'tl ,833 
94,982 
13,981 
34,465 
99,758 
60,259 
8,818 

293 
2,205 
1 077 

Total Europe : : 
(22).~ •• : 1,325,458:1,187,926:1,241,530:1,383,653 1,381,807 -

AFRICA : : 
Morocco ••••••• : 17,00CH: 16,174: 24,618: 24,746 28,049 
Algeria ••••••• : 35,161: :a~,551: 28,323: 30,302 •· · 20,025 
Tunis.~~~ .•......• :-~~£?.224: 13,Q4~~~~2~,125· . 12.125 
Total (3) ••••• =~= _58 .~85t._~52,7~ 6~-~Q.§..L_=§'Ll73 .,L.: --~.19~~-~ 

ASIA : ' : 
India ••••••••• : 351,841: 324,651:: 334,992: 290,864. 317,595 
Syria & Lebanon: (4,000) : 13,940;: 14,582: 6,490 .:· 14,499 
Japan ••••.•••• : 25,088: .. 30,188:: 31,018: 30,812 : 31,101 
Chosen •••••••• =~- 6.89.8: 10:..517: 9,Q.43: _ ~5~)_JL-: 9 .. 963 ·· 

l.rotal (4) ••••• :: _ _£.8_7,82]: _£,7~..._296: 38,2.63q: ~§6_,_1#91.. : ___ 373.:1.58 
Australia ..... : 90.497: 150.762: U.iit200: 159,725 ·: _j12,0Q..CL_.,_ __ ~-

Total all coun: : : : : 
(33) •••••••• ·-~~~.?.§.t~.,.Q?J ,262:3..._18~0&~!i~4[Z_~Q_ : _3.024 ,390 

Est.world total : : ·: · 
ex. Russia : : : 
and ChinBr._ ~ 4..Ql.,_.Q.OO :3. 426.~ QQ.O: 3. 561. oo o: 3, 9:30 • ooo : 3.,.. 4'""o,;,o.s.•.;:;.oo.;;.,o"'-----

co;rmiled from official sourcGs and Intor;:~tional Insti tuto of Agriculture. 
!f!,J Pour-yec.r average !./ One year only. 
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