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l!.,OREI GN NEWS ON WHEAT 

WORLD WHEAT CROP .AND MARKET PB.O SPECT S 

The world 'wheat crop out·side of Russ'ta .and China appears to be about 

-\3~,415,000,000 bushe-l:;:;- and· t-he dj sa;JpearancB ·.for the -seS:son ts Ukely to be 

about 3,650,0DO·,OOO, thus reducing the world's :carryover at the end of the 

4t., saaso·n about 200 milUon bushels ·below whail. u· was at the beginning of the 

season, ·according to the UnUed states Department of.llgriculture. 

The market out look for the rerriaJ.nder 'of the season has improved. 

thipment s from the Southern- Hemisphere have dec Hned and the expected re-

... ductions in new-crops have been·c-~nfl:rmed by r-ecent reports. Congestions 

in Continental European markets i·are ·disap,Peadng and the Eu.ropean demand 

for overseas wheat j_s beginn·j_.ng to,- show some ev-idences of increasing. The 

adva11ce 5.n cash wheat prices forecast a month ago is under way but large 

avaHable supplles in -the Unit-ed· States t·end to 'hold the advance in check 

4lt or cauce recessions aft e·r· marke:d'' advances. 

Sin·ce many of the surplu-s cotintrj.es have short crops and deficit 

countr5.es have good .crops', th'e world'f s trade·· 1n wheat for the season will 

be mat ed.ally reduced. ':the su:rplus produ.ct ion ·:r.n the princ tpal exporting 

countr:i.es amounts t 6 only about 460 million bushels as compared wHh 1, 035 

millions last :year. These couritdes wiH undoubtedllf' ship more than this 

and redt; ~e their surplus stocks~ ·Attempt j:ng to match probable imports with 

exportable surpluses, :H seems likely that the j,nternational trade in wheat 

• lncluding wheat flour will amount to about 750 to 800 milUon buslzels, as 

compared wlth over 900 milHon bushels in the past season. 
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European deftcit countries have produced more wheat this year • 
than last but their total takings of foreign wheat are Hkely to be 

nearly as great as they were in the past season. Some of the important 
' 

countries such as France and Italy w:i.ll take less while Germany and some 

of her northern neighbors w:i.ll take more thl!ln :Ln the past season. As 

a rule large domest:i.c production and relatively low prices result in 

' heavier consumption. France and Germany have 1:.t.ndertaken special measures 

to strengthen the domestj_c 'markets for t'he:i.r"own producers, but for th8 

entire season these measures 'are not like]y. t.o I'educe their takings very -much below what they would have been· w:ithol1t. ·such measures. Larger corn 

crops in the Balkan count :d.es are releas3.ng larger supplies of wheat .for 

er_port from those count·r.ies and in Italy will·reduce somewhat the con-

sumption o.f wheat.· Considering all these factors H ·is possible that • 

the European taldngs. o.f over-seas wheat in 011r market :i.ng season, J~ly 1 

to June 3.0; v.;ill be reduced by 50 to 100 m:i.Uion bushels. 

Non-_European c·ount rj.e·s are also likely t·o reduce imports. Not 

much change is to be expected in the t ak:i.:c.gs of the Central and South 

Jlmerican countries. The Orien.t has taken a fairly good share of the 

• 

shipments. in the first half of the season but, wHh ':fairly large stocks ., 
) 

of flour in Chj.na, takings for the remainder of. the season are Hkely 

to fall CQnsiderab1y shoi't. o.f the amount taken :i.n the corresponding 

months of the past season. It ).s possible th3.t non-European takj.ngs 

for the season, which· last year amou,.""lted to about 225 million bushels, 

wHl be reduced to about 160 millions for the present season. 

• 
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The :Balkan_ and Southern Hemisphere countries hA.ve furnished a 

large share of the ·tnternat j_ona~ trEJ;d~ in wheat in the first half of 

the season. _Recently ~he_ ship~~I?-t~ .from. these sources have_pe~n .. reduced. 

&llail crops :have greatly ;educ~d the ·e~po~t ~b le surp,luses in the Southern . ' , \ . 

Hemi~h~re and not much r~?mq.jns·;to be shipped from -the _Balkan c~untries. 

Consequently, .during the remainder of the season the: importing countries 

must turn to North .American countries for ~ larger share of thej;r supp He~. 

It seems Hkely that the ~world's vj sib le supp J.y has reached its 

peak for the season~ :Mucq has ~een said about the large visible supply 

on November 1, which amounted to 56.3 million bushels. 'l'he peak in the 

past season .was 566 million bushels on January 1, after which the visible 

.dec lined rap idly to 351 million ·bushels. ·by the firat of July. Since 

a larger part of the world visfble supply l_s in North .America and the 

visible stocks in the United States h·ave declined about 15 mi1lion 

bushels in the past s:i.x weeks, it is probahle that the January l 

visible supply wJ.ll be· less- than· it was a year ago. 

Whe weekly s..'J.j.pment s from· surplus pruducing countries have 

recently fallen be low what would: be normally requ:ired to meet the . . 

·~ needs of illlJ?ort ing c-ou:at ries. In the last few weeks they have been 

averaging under 15 .m:UUon bUshels per week. These relatively small 

shJ.pment s have resulted in a considerable reduct ion in the amount of 

wheat afloat and a clearing up of congestions at Continental European 

ports. These conditions are preparing the way for a stronger market 

and ultimately more wheat must be moved • 

• 
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Table 1.- WHEAT:. World suppiy, price and disappearance,· 
1923..:.1929 

Product ion ------------ ·------------~~ ~=----------
Year UnHed 

States 
Canada. :Argenti::i:la :4ustr.alia:J!lu:r:ope §:./ :.· All 

. · other 'g_j 

Million::. Million: Million 
bushels bushels: :Q~she ls 

. ··. . ' 
1923-24 797 474 : 248 
192-1-26. 864 . .. 262,:' , 19·1·· .. .. 
1925-26 676 . 395. 191 . .. 
1926--27 831 : ·407 . ' .·2a1 :. .. 
1927-28 878 480 239 
1928-29 915 567 ! ' :.340 
1929-30£./: 807' 294 175 . ' 

World Shipmen'll3~ Stocks 
:production: from . ' accounted: . 

Qj Russia :for July 

Mi lHon M~.llion MiJ.Uon 
bushels bushels bushels 

1923-24 3,551 21 305 
1924-25 3,150 1 349 
1925-26 3,441 27 291 
1926-27 3,426 49 . ' 275 . 
1927-28 3,661 5 .. 347 
1928-29 3,943 0 443 
1929-30. 3,415 e .613 . . . 

?J.j Excludes Ru-ss).a. 
P..j Exc J:ud.es Russia and China. 
£/ Pre limlnary. 

1:' 

. . . 

. . ' 

Million · Million : -Milliorr 
bushels bushels bushels 

125 1,257 650 
165 . .1~058 610 
115 1,397 .. 667 . 

,, 161 . .'1,210 596 •· 
118 . ' 1,268 678 
160 1,409 552 
112 :}.,408 .. 619 

,·, Averag.e .. 
Total Total price per 

disap- . bushel supply. 
. . 

pearance: British 
:garcels · 

Million MllHon . MUJj.on · 
bushels :·bushels bushels . di . 

3 ,87? 3,528 121 
3,500 3,209 179 
3,759 3,484 : . 170 
3,750 3,403 164 
4,013 . 3,570 154 .. 
4,386 3. 773 . 129 . 
4~088 3-,650 : (150 - 160) 

' I.···-
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neports during the past r;wnth have .pot: indicated any material change 
in the .estiw.te of the world: production outside of [l.ussia and China, the .worlds 
crop is now ostir:1ated to be abcmt 0.,4l5,oob,ooo·h"L<,.shels com~xilrod v~ith · 
3,943,000,000 bushels in the past season,.and an average of 3,524,000,000 
lmshe:).s in the past five ~rears~· Forecasts and .es.timntes of proauction in 37 
countri(Js rec.eived to date· total .. ~·.,.il3 ;000, 000. bushels, comp4i·ed ·with 
3,486 r.1illions last year. These countries do not include Argontin& which vrill 
probably prbG.uce about 175 r:1iHion bushels, C0r.111ared with 340 r.1illions last 
year; cmd an ·avoragiJ of. 236 r.1illious :in. the past. five yoars. Sor:1e .further 
ch~i1ges in est iraatos are 1i1::oly to be .nadE; before tho ond of t'h9 year• .·.Tho 
outtnrn of the Argentino crop is· still sor:wwhat uncertain• · n.:r. Dawson, our 
Bo:Hii:J. roprosontativb~ ·bolioves. thnt the Gorman crop is undorcstinatod by 
about 5 million bushels and tho French crop by about 15 t:~illion bushels. On 
tho other hand, ho considers thnt tho Itc:::.lian crop is overestimated by 15 
million bushels.· ·nowovor, it is not bc·lievod thq.t all S·Uch chc.ngos v:Jill mnkc 
nny tJD.teriel chungo in tho ostima tc) of the vJorld. 's crop. 

Tho distribution of pr,od"L<ction is ve;ry difforont fror.1 ·uhat it was c. 
yonr ar;a. The surplus prod.uc ing countli cs havo · smnl1cr crops q.nd mn,ny~ of tho 
deficit producing countries lr.rt;or crops. ~ho Europoc.n crop is no~v ostimntcd 
to bo about tho sc:::.uo as c. yoar <.£:0. Pr['.nco, I t.s.ly end Spcin hcvo largo crops, 
cons iduro.bly in oxcE!SS of the crops hcrvcs to.d a yoc:::.r c,go l while tho Ballmn 
t:.nd sorno of tho northcr11 countric:s ho.vEJ sr.1o.llor .crops. Tho lJorth' Africnn 
crop is somewhat lr:.rg.or tlu:n n ycc.r o.go, unounting to ll9 million bushols, as 
compared v1ith 104 million:s n ·yu:r o.~;o. In th:ls· connc:ction it should be noted 
that tho figures pl"uviously publishud for Algorin VlCro erroneous, representing 
not hll of tho country. Tho production·in that country is ostinated at 34 
million bushels ngainst 30 million bushels t. yo~~r ago. Tho production of tho 
principnl exporting countrios, tho Unit od Stntos, Arr,ontin['. and Austn1li2? 
nnounts. to about l ?387 million bushels, E:.S tor,1p2.roCJ.' \yi th' 1·, 981 millioi1s last 
yoar, a roduction of about 600 million bush(,ls.... . 

It is now tir.1o to bogin to.look fo~w~rd·t·o·tho noxt·crcp. In Ca.na.da 
tho autumn ~·ninfn.ll oxcoodod th;-'.t of <. yuar· r.go but vn~s still bclm7 norr.J.£>.lo 
Analysis of· tho rolntion o{Autur.J.n wonthor condition~ to tho outturn of tho 
crop indicr,tos that tho 1930 spring YJhco.t c:rop of Cnn.:.dc. is not lH:oly to bt; 
abovo n.vorngo. Won.thor conditio;1s h:wo likxwliso "uuon uufnvorablo to tho 
dovolopmont of the whorit crop in our far r;orth\JKstorn Stntos o ou:r Ar,ricul turn.l 
Conr.1issionor in Berlin bu liovos th~t tho European o.crcc.go hc.s boon e:z:panded 
to somo extant. It is roportod thnt tho nussinn \7intor t;rain nroa h~··S been 
incron.sod 3.8 por cont. This figuru of courso includes lloth whos.t and rye., 
Tho cond .tion of tho grO'JJing crop L1 Gort:~nny as of the first of DecerrJ.'tor was 
:J.bovo ·avora(;o but not so good as a yuar [',goo Li ttlo is knovm about conditions 
in other countries. 
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Carryover 11.nd Stocks 

As previously inC.icGtcd, tho 1929-30 r.JO.rkotinG soo.son bogo.n with 
larger stocks th1~n oxistocl r:tt the.' beginning of tho J.Jrovious rJo.rl\:Cting s'oason. 
The carryover in the United States, added to the visiblo supply in Canada, 
tho estimated total stocks in Australia, tho exportable surplus in Argdntina, 
and port stocks and floating supply for tho United Kingdor.J, as of July. 1, 
totals 613 million oushols as cor.1pnred with 443 millions July 1, 1928,. an 
incroaso of 170 r:1illion bushels. Taking these figures to represent th~;J chango 
in carryover, tho total vrorld supi)1y for tho 1929-30 seuson is about 360 
million bushels loss than tho supply availa1Jlc for tho 1928-29 ·sensono 

A statement of tho carryover and surplus stocks as of J'!Jly 1, 1928 ..... 
1929 in the principal exporting countries 9 together with some. indication of 
probably carryover or surplus stocks on July 1, 1930, is prc·sontod belog-., 
In tho case of the·United States theso fie;ures represent tho stocks accounted 
for in all positions. In tho caso of Canada, Argentina and Aq:s-GrnJia they _ 
represent vorhcat avnilablo on July 1, for export, and carryover at the end o~· 
tho r:Jarkoting seasons of tho rc'spDctive countries. It vrill be observed that· 
computing carryovo1· and stocks upon this basis mR.kos little change in the 
rnlr>.tion botVJeon tho cnrryovt.<r July 1, 1929 c.nd July 1, 1928o The estime.tos 
for ~ru:iy 1, 1930 aro bnsod upon ostimR.ted rt.,quirenonts nnd estimated exports 
for the entiro season or the rer-Jaindor of tho present season. It seems like­
ly that tho carr;yover in those positions on July 1, 1930 will be at least 
200 Million 1mshuls loss th"1.n on July 1, 1929. 

Cnrryover or stocks accounted for July 1, 1928 and 1929, 
and prolxl.llle carryover or stocks 7 ~Tuly 1, 19319 

A' ., 
Table 2. \Jhdat: 

Position 
: 

1928 ' 1929 1930 : : .. (Probable) . . . Hillion bush. : rd:Llion bush~ : l\lillion bush. . 
Uni tod States ............. 1.38 245 160 - 18C 
Canada n.} • ., , •••• ~, o •••••• fllo ~ 114 125 60 80 -,, 
Argentina Q/ .•.•••......•• 78 ll4 25 - 45 
Australia §) .............. 30 33 20 - 30 
United Kingdon, port stoclm 

~ 
and flonting SUPlJly 60 61 : . 50 - 60 

Total •••• 0 •••••••••• It •• 410 578 
' 

315 - 395 
: 

£} Only surplus for m~port or cc.rryover at end of sEJason. 
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Weather and crop reports indicate that the Jheat crops of Australia 
and Arge_ntina propably .. will a:-:1ount to ali ttle less than 300 million bus};els, 
as· compared ·ni th 50'0 .·millions harv•3sted .last -\·ear and a fi ve-':ear average of 
320 niLilion b~1shels~ ·.The ·,ca-rryover of ol<i ;_;,.h~at ·in t:rese tno countries-on 
January i~ l930 may'~mOUTit to ZO t~ io··milllon bushels or abou~ the Sa:'11e as 
on. January 1 '. 1928,' b~ t. m"ore than on Jan~-9;f'; 1' 19 29 • 

. - .. 

·. , .. 'rne . .A.rgentinecrop no·!vappearsih:ely to'b~ only about one-half as 
large as that of a ;.rear ago·; and.. th~ crop l"s reported t 0 be of poor quality' 
nl;e:t'ea's the previous crop was of·'g.oodcluality~- 6u.r estimate of the Argentine 
crop is explained at length later in this report. Assuming that the Argen­
tine crop turns out to be about .175 million bushels and the carr~rover of old 
wheat approximately 20 milliol~s,' -the e-xport-able sUl~plu.s fro:o .irgenti na Nould 
be about 110 .million b.1shels, as cor.1pared wHh the export of over 250 million 
bushels in the past year. How· :n'uch of this s;irpius :Jill be shil)ped in the 
next six months, is a CjUestion o:f S0ll'l3 Sifylifieance. RevieNing Argentino 
ShipmentS fOr ~ number. Of years, excluding t!:e Nar ;.rears, it \Vi ll be noted 
th~t the exports 1n the first. s.ix mo.:nt'r.s of tbe year have varied from about 
57 per cen.t to 89 per' cent of the total for the ;vear. This is a r.Jide range 
ard rro'll~·indicate the.possioility of the exports in:t:r.,e·next six months 
ranging from about 60.to 90 million bushels, as compared with the actual 
eiports of 150 mill.ion bushels in th~ corresponding period of the past season. 
It_ seems more li::Cel:V that the shipments .vill be bet·Neen 70 and 80 million 
bushels·, leaving a surplus on JuJ.;v 1 o::i:' 25 to 45 million bushels for export 
and. carr;vover at the end of the season. . . 

Tr.e latest information indicates that the A'lstralian cro:P is about 
112 million b·1steis and there may be sor:1.e 'carryover of old 3heat. J.s suming 
a, carryover of 5 million bushels old ;v:teat' the sur;pl~; at the beginning of 
the season Nou.ld be ll'l milJ.ion bushels; and allowingf o;r d orne st ic disappear­

. ance of about 50 millions, .the ,s·.1rplus for the ;:ear. would qe 07 million 
·bushels. _Trade estimates __ gene;r_ally indicate that the .surplu.s uil1 not be 

o:ver 60 miliions. Tlie s]1~pm~nts of Australian wheat in the firf..t half of 
tre season have varie~ from 5~ J q: 85 per c·ent of the total, ·.•h ich -,.;ould indi­
cate an export of 40 'to 57 mi.lli.o.n busJ:el s in the first half of the year, 
as compared with 77 millions ·s:rd.pped in the corresponding. period of last ;rear. 
It seems more li::Cely tt:at, tpe exports :till fall 'Oet·Neen 45 and 55 millit§n 
bushels g.no th~t the s·.1rpius st6cks _on July 1 Nill be 15. to _20 millions as 
compared with 33 millions in 1929 and :30' millions in 1928. 

Cancda 

The Canariian esti·nate of 294 million bushels, as compar0d :rith 567 
millions produced last year, ·seems about correct. The 1\0rth\'lost Grain 
Dealers Association accounts for 272 million bushels in the Prairie Provinces. 
It is estimated that farmers have in hand to be :olarKBted in the remainder 
of the season only about 24 million bushels. 

'l'he Canadian vi si ole suppl;y is largo. Sinc,; the .::J.mcJunt re'Tiaining 
in proriucers' hands is very small, the visible supply probably -.vill not con­
tinue to increase to a~~ extent. 



.VH-44 :·.'. _;.,, 8 -

11he lat::es have closedwi th <1bo:1t 80 ;nillion bushels of wheat at 
Eastern points B.nd about 13 millions at Paci.;t'ic ports. Only small ainounts 
.rdll be moved from tLe interior by rail before the la:ces open in April. 
Le.st year Ca;nada harl aboQt the same o.mo'Clnt of ·vheat at these ports when 
the b.;ms closecl and exported 83 million bushels in the period ,January 
thro'.lgh April. After the La:_ces open, exports !Vill move more ireely and 
the total shipments for the se[J.son may amount to 220 to 240 r.1illion bashels, 
le~J.Ving a cr·rr~rover or s'J.rplus on J·,lly l of 60 to 80 million bushels, as 
compared ·sri th 125 million b'J.s1:els lr,st year. 

'J:lhe United States 

The change in the estimate of the rvheat crop of the United States 
from 792 millions to 807 million h.:tshels h::...s but little effect upon the 
NheJ.t si t:J.nti on in g:oneral. Tlle ch:mges :::.r·e mostly in states Nhich inc'!.i­
c.ate some·.'lh2t l3r€,;er su.Jl'llies of hard red -Ninter w'heat. The buB: of t:r~e 

crop r"o':S br;en nu.rKetod. The exports to date dl'e about 10 million bushels 
short of exports in the corresponding period of the past season. Tbe 
Visible Sul_)ply m:C whe1" ... t is still_large but declining. Stoc..:es in p~lblic 
e1ev:1tor s and ·,1flo:1t, as rr>ported ·to tho Departm&nt. of Agriculture, do­
cUned aboJ.t 12 million bushels in ~OV·3mber J.nil continued to decline in 
December. \\'hile the public elev::,tors 1t :na:ny t,crmin~l marlmts are still 
-rv8ll filleri, tlle congestions tt9.t dGpr<~ss0f\ C'-lsh m.2r:cets below futures 

• 

h J.Ve d i s::tppe ar-e rl. 

Considering tr.e gre"1t rdducti on in exportabl0 surpluses from the 
So-1thern Be!'lispherG ·md :1lso th-.3 sm;illGr su:pr)lies :wriLoble from C.:tnadt', 
it is not uEli~;:oly that tt.u Unit<;d States will find ~~n opportunity to 
export lL~rg;__; ::1.rnount s in tho latt .Jr h:~lf of tho se:1son. In reviewing the 
p;l.St ye::trs free from·wc~r disturbances, it will be observed that the exports 
in tl1e b.tter br.:-lf of the· se:1.son h::tve varied from 4t_, to 25 per cent of the 
exports for the entire season. In no recent year h:lS the 'lvorld situation 

• 

.• 

been more fnvorable than at present for heavy exports in the latter half ~ " 
of the season. It seems q_:1i te re01sonable to expect that exports from the 
United States in the latter half of the season m:OJ;): exceed the exports of 
t.he season to date, <1nd that the cn.rryover in the UnitBd States will be 
reduced' frorn 245 millions to a figt.lre somevvhere bet,veen 160 and 180 million 
bushels. 
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Ta'lle 3,- .7HEAT, DOJ'.'!ES'l'IC: Stoc?cs in store and afloat, United 
States markets, Out;gber 5, 1928 - January 2G, 1929 

Weetr. ended 

5 . . . . • 
12 . . . . ~ 

19 .. . . 
26 . • 

2 • . .. . . 
9 . . . . . • .• 

16 . • 
:23 . . . • 

3D • . . . • 
7 

i4 . . . . . . .. 
21 . • 
28 . 
4 . . .. . • 

11 . . . • . 
18 • . . .. . 
25 . . . . . 

. .. . 
!· . . .. 

1-nd October. p - December. 14, 1929 

stocks : Increase over previo~s week 

1928 1929 1928 1929 

~ ' . - .. . . . ~ ' . -· . -- .. . . 

:1.000 busl'J0...§..: 1, 0 00 :Ju s::,e 1 s: 1, 0 00 bus he;~&: 1, 0 00 bushel q_ . : . . . 
'123,797 .. -- . . 199,157 . 8 '?28 l, 714 . : . 
128,989 290,517 5 192 ' . : . 1, 360 . 

! 134,796 : 201,023 : 5,717· . 506 . . 
'138 ,48~ 202,620 :· 3,7$0 : 1;597 

'! 1;3<3,493 '202 461 . . : 1,907 • 161 . ., ,. .. 
., 1:-39,670 . 19 9,529 t 17.7 : . ~~.932 . 
··: ·138,369 197,907 -1,301 -1,622 

138,908 192,895 . : 539 . -5,012 .. 
;: 140,172 H39, 926 . 1,264 : -2,969 . . 

139,830 . 188,801 '3-±2 -1,12.5 
141 '349 :Ill 187,.970 . 1,519 . '-:-~ ' 831 
142,092 : . 743. : 
144,351 2,259 
142,:326 .: . -2 ,.025·. 
138,685 -3,.641 ·~ 

134,804 -3,681 
133,262 -1,542 

Compiled fror;l co:mmercial grain stocks _in storra in principal United States 
markets, D.S reported to the market nev1s service 'J!' the Bureau of Agricul­
tural Economics. 

!2:../ Pre limi nn ry • 

Exports an(i earryover o±' i3rincipal EXP')rt-ing eo-.mtri~ 

The probable exports for the latter half of the season a:nd the ca:rry­
over at the end of the se.J.son in the princip.al exporting countries are 

' summarized below-: ·,..,; · · 
1!lHSA:r IlrCLU1)InG InOUR: Probable _exports for the ser:tson 1929-30, · 

and :Probable carryover, J"J.ly 1, 1930 

CountriGs 

United ~tntes •• 
c o.nad:1 • • • 
.Argent:ina • ·.• , • • • 
a\lstralia • • • • 

'l'otnl . . . . . 

Probable exports 
S8:1.S011 1929-30 

Million bushels 

230-250 
220-240 
195-210 

65- 75 
710-775 

Probable SXJ?Orts - Carryover or 
Jan 1 - Jane 30, surplus stock:s, 

19:10. July 1, 1930 

Million bushels 

145..:..165 
'130-150 

70- 90 
·45- 55 
395-460 

Million bushels 

160-180 
6D- 80. 
25- 45 
20- 30 

265-335 

The si tu:1tion ·:vi th respect to the Balknn countries is d::1:1.l t ·.vi th in 
the special report upon Eu.ropean countries. 
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Table 4.- WHEAT INCLUDING 1!'LOUH: .. ·Bhip-~en~s f:_om principal exporU.ng countdes 

Co:.1.ntry 

C:::.nt1d:1:. · 
Shipmants, 

'l'ot~;,l srJipmq1its·•· ·Shir;mc;nts, ;·roe:{· ;l~et mo·ve~nent from Jul~r 
___ o_r oxpcr~~ ; endod :1s .far :1s reported 

; 192~-29;. :~~.and:l9Z8-29:1929-30 
. :1927-28: 2:./ . lUCl.· . 

. 1~.090 

4. . . . . 

1.ooo 
bush. .. 

. .. . 

1~ooo: 1,ooo: 1,oao: 
b11Sh-!..: bush._: bu~ll!_: mt~ 

1,000 
bush:... 

~ 

. .. 

1,000 
b·.ls J~ • 

mar~ots 2.).~:033,3::55: 458,649: 9,649: 9,385: 6,555:Dec 7 :2\)5,280; 114,131 
United Stnte s :206,259: 163,687: 2,973: 2,170: 0,665: H tl 86,974: 77,341 
Arg8ntina ••..• :l78~1~51 217,903,: 2,068: 1,216: 3,341: II " 52,343: 92,321 .• 
Jtustr:S.lia ... •.. : 72,962: 114.,272:: 824: 192: 520: " " ?3,839: 20,140 
Russia .. . . . . . . : 5,408: 8': 0: 0: 0· II " . 8. 0 .. . . 
D:::.nube 8: Bul&/: 32,847: 33,842: 680: 832: 7;)6: II t! . 1,784: 12,54. .. 
British Ind in . -~5 '668: d /21 '7 39·:. 0: 0: 0: u II 296:d/ 32 . -·-----· 

TotD.l •••••• :844,614: 966:, 622': 15,894:13 '795: 14,817: : ·160·, 524: 316,150 

Compiled fro·a official and :tr:1de s'ource s.: 
J} Preliminary. . ; 
£/ Shipm:;nts from Ft. iVilli_ar1, Port Arthu·r, V:~ncouver and Prince Rupert. 
i} Yugoslavia, R~!11Rnia, H:.mg:1ry n.nd Bulg::::ri·l· . · 
gj Net imports. · 

Vli th a smaller crop and higher prices it is not to be expecten that 
the world's consu.'<Tption of wr.eat ·.vill eqJ.al that of the past year. Low prices 
in the past season greatly encou.raged consumption. The ·;vorld's disappearance 
in the past season amounted to about 3,770 million bushels, as compnred with 
3,570 millio~1s in the preceding year and 3,400 millions on the average in the 
five preceding ;Jears. The fact th<J.t British p::trcels prices averaged only l2a: 
cents per bustel is a very important factor in effecting this large disappear.­
ance. In estimating consumption for the 1929-30 season, \ve must also ta:.t:e 
into account the fact that t[,e ,r.r(;)rld' s demaud for viteat seems to be increasing 
at the rate of about 7G million·bushels per year. At present it appears that 
prices for the season ma;1 average about the same as in the 192'?-2[: season. 
It ivould appear, therefore, that t.he ·vo.rld' s cl.i sa:pr)earance in the 1929-30 
season may be approximatel;; 3,600 t.o3,650 r.1iilion b~.l.shels. This Nould re­
duce the accounted for carryover by about 200 to 2f)0 million bushels. 

The demand for 7vhea t in some Eul:-opean· countries h:1s been reduced by 
larger corn crops. Large rye crops and -lo·.v prices in many of the north 
European countries aiso tend to curtail the demanri for ·Nheat. The potato 
crop may have some effect upon the demand.for '.'lheat.in some countries. The 
crop is short in Germany but lar,\;e in several other countries. 
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Much 'has been said ab:out higher dutiep in cort;:1in European co.untries 
and other attemptec_ restrictions •. upon. imports. . They ·will have. sor.1e effect, 
.but in this .. conne.c.tion it is o:t: int_E?l:'~.?t _to. note_ t~?.-~ the United Kingdom, 

·· the. rfet}Ierlands:.·.ai-J.d l'(l!~mark a:r:e .l.~rge iMporters WhO prodUCE? btlf very little 
Wheat Of thtilir OWn,· impose no du.ties. a·nd nave no: other restrictiO!"lS Upon 
con.sumption~ Fran'ce has a large- crop which is r~ported tt~: be about equal • 
to dor.~estic:· res_uirements,: but in the: first .. three: month$ of: the seaS'on her 

..... ne·t. fmports.-df'WMat: 'i·rrc·luct·ing flour have aMount~"·iio .. ·lB million bushels .. 
'r'hE1 3 .per cent milling requireMents for·. the remaindi3r· 0f the season would 
'brTng the net irrtpo'rts for: the season. to· 6ver .. zo ~Hlions, and for certain 
purposes m0re than 3 per cent. can be mixed with oor1est ic wheat. The prin­
cipal effect of ·the Gerr:1an regulntions is .lik€)l~r: to b~ the_. consumpt-ion t.f 
their own crql earlier in the .season ... Tho Export Ce:rtificate System, .h­
gothor with the .:requirement that 5o pe:r cunt of ¢!ome?tic w[l8at be used in 
milling until the: end of January, strepgthened tpo market for dooo stic wheat. 
Some has been exported. LargBr c:uan;ti ties_ have peen consumed s~o~ that 
farmers report 25 million buS'hels, loss on hand for sale than th,oy llad a year 

:-ago. This reduction in dpr1ostic SUI)plies vrill have, to be made 'up by larger . 
imports in -tho lat:eel:' half of. tho· sons on •. Considering all. available .data, · 
it appears that European imports for: tno season will be only abc•ut 5:;; to. 
75 million busho1s less than. in tho past season. 

Tho Orient .. 

In tho season to date th:O O,rient has ta}::on about as much wheat as 
in tho corresponding period of th~r P!ls.t se.ason, ?-nd tho prospect f~r 
marketing wheat from the United States in .tho Orient is better than it was· 
a year ago because of lospenod tJompe~i tion. fr em im~T .grade Can~dian wheat. 
Consu.l. Sturgeon rep.or~s f;r_qr:r To_kyo that prospects are favorable for the 
purchase of AMerican whoa;t owing to high-priced .Ciriadian v;hoat and the 
high price and poor quality of Australian '!':Iiddle: grade wheata Hill stocks, 
howcvt'lr, arc somewhat lart:;or thRn normul and· the export deman-d. for flour 
milled in Jnpan is only fair. The !;.'iontsin flour market is still 0Ver­
stocked., However, arrivals arc expected to continue to d0creaso. It is 

,. reported toot no orders aro baing placod fltlr futuro deliYory. These cc-n-
\ · ditions indicate a dull market for n. p<.>riod with some incrcast., in activity 

toward the ond of tJ'llB soason.. Cormnis_sioncr .. Nyb.us reports thnt Shanghai mills 
h<:we practically fi'nished th0 grthdi:hg 'of· available supplies of domestic 
wheat and ::.ro watching quotations for opportunities to buy foreign whonto 
The Shanghai ;flour market .has peen strong since man..v .of tho mills h&vo chsod. 
Doubtless the takings o:t: the. Orio11t in .the ;remaii1dor_ of the season will be 
loss t4:'1.n a yoar ag,.J. 

European Ioports 

A tab-le. of .European impor:t1i in .tho po.st scuson, estimates for tho 
current soason, and impo.:r;".ts .;roportod _to date is presented on next pcg(J • Tho 
ostir.mtos of pro_bnb'lo imp-orts for thu sesson &re based upgn an nnalysis of 
data as to })roduct:i.on, imports nnd prico13 .i;n .-recent. yoors-~ and ,judgment based 
upon tho obsorvatio.ns of our rop.rescntntivo.s .abroad .. 
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Tablo ~?' "- \1hon. t including floL<r: :;ot imports into principal importing 
countrios, yonr bog inning July 1, 1928. 

·---·-
., ·-- not im12orts ro12ortod 

1$28- :freliminnry: · July_ i 192:8~ 1929-.. 
Country QS tiL1::'. t.O S : to 1929 1930 

i9?9 .i9~9-1930 : 
.. .. .. 

--.--. Uillion · · tlill ion . · . Million Mill ion 
bt.whols.= · bushul....§_ ,bushels .bushels -----: : 

Uni tt.ld Kingdom :204., 195 - 210 Oct. 31 6~ 84 
Italy 82: 55.-. 6'" . Oct . 31 27 10 . -~ . 
Gorm:my . 68 7b 85 : Qct 'Jl 29 25 
Frnnco 51 20 30 :. s6pt. ;:Jo. lJ 18 
Belgium 41 4.3 45 .Sept 36 11 12 
Hotherlands 29 33 

.. 
35 Oct .31 10 : 11 

Czechoslovakia .17 18 i7 '7 6 Oct Gl 
Greece 22 1 • - 18 : Sept 30 .. 4 5. -· t:J . 
Irish Free State 18 . 18 - 19 Aug 31 3 3 
.AustriR 14 14 - 17 Sept 30 3 3 
Switzerltmd lG 16 - 18 Oct 31 5 8 
Sweden 8 7 - 9 Oct 31 3 3 
norway 9 7 - 9 Sept 30 2 2 
:Conm<Lrk 17 10 - 12 St.;pt 30 3 : 2 
Finl:md 6 6 - 7 Sept 30 1 2 
Poland : 4 : 2 6 Sept 30 2 ?:.) 
Spo..in : 0./ (Hi) .0 - 1 : 
Estonia .. 1 1 - 2 Sept 30 D) : ?:.) 
L~,tvia 3 . <) 3 : Se12t 30 1 : 1 . "" . : : 

lfotn.1 624 537 608 
.. 

187 195 -: . . 
Qj UnofficiE'.L 

OCI:AH FREIGHC' RiflES COUT lUG?. AT LO'il W~L . 

Tho lack of. a strong demand fer export grain during tho past six 
months has boon refl\_,cted in the low level of ocenn rntes on vrhent from tlb.e 
United States and othur gr::dn producing countri. es to European mr-.rkets. The 
prosont rntos on r,rnin ~•re vory nt;ar tho 1913 levelo 

Oc3an rates on grain are hi€;hly competitive; the rates being 
doterminud, on tho ouo hrend, l nrgoly by tho supply and clemnnd for export 
grain and, on the other hand, by tho supply and demand fmlr ocean: tonnage. 
Thus, n heavy export l!lovumont \'rill tund to advance tho rates, with the 
grain shippers bidding· for cargo spnce, v;hile a. slackening in the export 

e 

movemvnt means a lessonlJd dem::J.nd for oconn tonnage and places the steamship 
carriers in tho compc)titivo position of seeking parcels and cargoes of grain a 
for thoir vossols., .. 
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.Tho ·OCQ4n :rate~ on ·grain to .~he· United King.dom· from tho· United 
States and othur grain (ixporting countri·es. during ·the mOhth: brrctober, 
1929, with a comparison of into's for thf' corrrs-ponding'po'riod in 1928 and in 
1913 ~ro shown in tho foUovling .tabulation compiled from tho reports pub­
lished by the International Institute .of Agriculturu and oth0r oources 
indicntoci· · · · · · . · · 

. . . . ! 

" '•. 

Tn.blo ff, .66.- Ocean f:ru'igrit ro.tos on w~eut to tho United XiHgdom 
in October, 1913, '1928 and 1929 .. 

From -

United Statos! 

Uorthorn j1D.n£e to U.oK. 
(and, Continent) y ... 

How· Yt,Jrlc to Liverpool. . ~ o 

UevJ Ol'leans (Gulf to U .. K~ l . " 
No~th Pacific ports (via 

Panar,1~ Cant.i) · ·• • • • .. a: 

Canada: 
Atlantic coast to u .• K. 
11ont:real to' Liverpool •• 

A!.£ontina: 

Down River ports to U.K •.. o. ".c. 

Up RJ:v'er ports to u. K. ~ ••• 

India (ICnrn:c:hi) to U.K. • • • • • 

Australia to u. K· . . . 

Oct 1913 

. .: Cents por 
• bush(,l· 

7.30 

: 5.07 
9.,12 

d 

.. 
( 7.60 ( 

7.30 
8.80 . . 

ll.?ZJ 

20.37 

: Oct 1928 

Ctmts por 
bushol 

6.84 
8.11 

10~90 

18.90 

~Q/ 1C.64 
: 8~62 

13.53 
14.50 

•· 1:2.71 

:g) 26.56 

oct 1929. 

~· C8nts per 
bushel 

Q.;l 
4.56 
8.36 

15.89 

: w' : . 5.70: . . 

8.31 
9.40· 

. .:0: : 

;~; 19.55. 
; 

compiled from reports of tho Intt.Jrno.tion~l.Institut~ of Agriculture, 

Qj Av.orn.ge of north Atlantic ports, including Irt;w York. 
'iJ Ho ,quotF:.tion. . 
iJ Pa'nama Cnno.l was not officio.lly opened until Augus~ lb, .19141' 
£!... Carr,oos. 
Qj Sailing vessels o 
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Prices 

The advance in cash wheat prj.ces forecast a month ago :i.s underway, 
but large available supp1J.es in the United Stateg tend to hold the advance 
in check or cause recessions after marked advances. 

The prices of all classes and grades of whe:lt :i.n the United States 
dropped to a low point in the m:i.ddle of November, averaging 115 cents per 
bushe 1, ad~T anced 15 cents :in three weeks, and then dropped 8 cents in one 
week. The marked drop in November was caused ma:inly by the crash in the 
stock market, and the rise was due in part to recovery .from that panic and 
to reports :i.nd:icating a mater:i.al reduction in the Argentine crop. There­
cession from the high po:i.nt reached early :i.n December has been largely a 
react ion from the marked. advance. The fundamental supp l;y a..YJ.d demand con::-' 
dH ions have not changed in the past f.ew weeks. 

The relat:i.on of cash p:rices to ·futures is mater3.ally improved. Appar­
ently the depressing influence o.f·conE;ested. terminals has disappeared·. In 
November the average o.f cash prkes o{ bas:i.c grades upon the pr:i.ncipal mar-· 
ketis was in excess of the price of th~ near futures. ~'his is n,ormal inas­
much as the average of cash pr:i.ces includes premium wheats. The spread 
between the near and the distant futures he.s also been reduced to a more 
rearly normal basis. 

The relation of pr:i.ces in the rnt3.rkets of the United Sta.tes to those 
in foreign markets has become more favorable to eX'.;>Orts. Thj.s point :i.s 
developed in the report submitted by our Berlin ofnce, :i.n which it :i.s e 
shown that the prices of domesU.c whe~ts in the markets of seve:t:al European 
countrj_es have increased in relatj,on to prices in the markets of the 
United States. The small Canadj.an crop bas resulted :i.n relathely high 
prices for Canadian wheat, and reports from the Orient indicate. that price 
quotations there are favorable to the :i.mportatj.on of ".rheat from.the 
Un :i.t ed States rat:b er than from Canada. 

In reviewtng the attached table of prices in the United States and 
import ant fore:i.gn markets, H should be noted that the character of the • 
wheat del:i.verable upon contract, as well as transportation and supply re­
lations, cause di..fferences in prices. A·:ff.Nj.ew of recent prices in the 
L:i.verpool market, for example, indicates that the December future :i.n 
Novemb~r was faj.rly closely :i.n Hne w:i.th the price 0f Rosafe wheat :from r 
Argentina. The transportation cost from Argentin-3. to the United Kingdom 
j_n Octobervar':i.ed from about 8 to 10 cents pe!' bushel, and conseouently· 
the Buenos A:i.res near .futures ere about that much below the Liverpool 
near futures. Since tbe l'ates in October were unusually low, the ordinary 
price spread between Buenos Aires and L:i.vP.rpool would be greater than :i.n­
dicqted by the November quotat j_ons. It. will be noted that Winnipeg futures 
are above Liverpool. The Winnipeg future calls for the d.eHvery of No, 1 
Manitoba, whereon 'No. 3 Manitoba :i.s deliverable at a discount of 8 cents 
per bushel. In Liverpool during November No. 3 Manitoba arranged about 
16 cents per bushel above tho December .futures and the Argentlne wheat. 
At the end of November No, l northern Manitoba wheat in Liverpool was 
about 23 cents €\;hove the Liverpool future, and this is not :far from the 
cost of transportation from the head. of the Lakes to L:J.verpool, It will • 
be noticed that December futures at Kansas C:i.ty in November were 9 to 12 • 
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cents under Lj:"!·erpoo1 .. Tbe t raJ.'1s~ortat ion charges on wheat from Gulf 
ports is alfout B·cents. In Kan.sa~s CHy No. 2 hard winter is deliverable 
upon CDbtract .. - No.: 2 hard v:int ~r wheat at Liverooo 1 ln November averaged 
a:tout 3 cent S;·OV·e~ the L1verp00]. f(J:Jrure' ind1c at 5.ng that Kansks City . 
and Ltvetpool:ph.ces were·.fairly closely. j,n: line upon an export basis 
ftom Kansas. : 

. Past supply and price ~elat j_:ons indicate that the world supply as 
reported tO date might be. e~ected to: result ln 13tH ish parcelS. prices 
for the: sea~ on aver~ing i,.bout 162· cent's. per bushe 1, on the basls. of the 

'1928 pdce le:lliel> :But the depression: in the ·Eitock tnarket and reductit>n 
hi general price level whJ.ch has.taken place are hkely to cause prices 
t0 average below wh~t might be· expected on the average. .For the present 
we are assumlng that prices ·may: average 5 per cant below what· mj.ght be 

i · expect e.d, or ar0und: about. 154 cEmt s· per bushe 1, as c·ompared w:l.th 129 for 
the past seas0n. In this connection :i.t is of interest to note that at· 
the low :point :on N0 vember. 13; wnen Liverpoo 1 futures were se lUng on the 
basis of l2Q cents pEir lmshel, Nci~ 3 nc5'rthern .. Manitoba was selHng at 
about 13!5 ce~ts.abus...'J.el! by the end of the morith had risen to 1!54 cents 
per bushel and No. 1 northern HanHoba was selHng at tl::e equivalent of 
159. l}ndoubt edly the high prkes paid for Canadian wheat will. be a 
factor in maJntaining the average price ln theBritish markets. 

Developments in th·e past few weeks have not changed the out look 
for pric'es of the several different classes ofwheat in the United States. 
The s,prlng wheat markets cont imie very weak. Although the supply of durum 
whe.at in the United States is but slightly larger than domestic require­
ments, the price of .this class of wheat continues on a low level. Apparently 
the fo re1gn de:mand has been very weak :for the season to date as very little 
has been expoi'ted even at these :low prices. Since the Cac'1adian crop also 
appears .to be small, it is still possible that the .foreign demand for 
durum :from the United States will j.ncreaee toward the end of the season, 
Hard red. spring wheat continues .on a higher level than the hard vd.nter 
wheat, b'p.t the. large supply of hard winter wheat is ap-par-ently a fact or 
in holding the price of the No.ldark northern spdng wheat about on a 
level wtth the. price: of comparable grades of sprbg wheat ·in Canada. 
Should conditions. continue to be un.favQre,ble for the 1930 spdng wheat 
crop j_n Canada, the prlce of hard· red sprh~ wheat is Hkely to be well 
maintained, and may advance mater).ally tovvard the end of the season. The 
prlce of soft red wj_nter contj.nuas above th~~t of hard red vd.nter but some­
what below the average for the past season. This_ is to be expected because 
the soft red winter wheat crop is considerably larger than that of the past 
season, but still onl~- about equal to domestic reauirements. 

As expected, the large surplus of hard winter wheat continues to 
hold that class of wheat closely to an export basis. The prices of this 
class of wheat for the remainder of the· season wi 11 be det amined by changes 
j_n the· orld market price level. Improvement in Eurol)ean demand probably 
wj,ll cause prices to rise in the next two months. The course of .prices .for 
the remaj.nder of the season wi 11 dep ~nd largely upon the out look for the new 
crop. The prospect of heavy wtnter killing would maJntain prices but should 
wj.nter killing seem likely to be only' about normal or less than normal, prices 
might decline for apedod at least. Theprospect of anotherworld crop no 
larger than the 192~ crop would cause an upWard trend in prlces toward tlne 
end of the season. while a larger crop might cause a downward trend. 
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Table 7.- ViHEA.'I: Closing prj_ce of December and May futures 

Nov 

Dec 

7 
14 
21 

· · · Buenos ·Chj.cago :Kansas G ity :M1nneapo Us: Winnipeg Liverpool 
. . .. .· ·------- Aires a/ 

:1928 : 1929: 1928: 1929: 1928: ·. 1929: 1928-: 1929': 1928: 1929: 1928: 1929 
:Cents :Cents: Cents: Cents:~:~: Cen!:.§_:Cent s: Cents :Cents: Cents: Cents . . 

.. December futu;:e s: 

114. 123 108 117 no 126 118 134 134 129 :£j116 :Q.j116 
116 116 110 111 111 120 120 128 135 120 : E-/ 115 ::2./ 114 
117 124 110 118 112 127 119 136 . 135 130 :Q.j116 ::2_; 118 ·• 

289) 1Fi 124 109 119 111 127 117 136 134 130 :2_j113 ::2_jl20 

Mav future s 

5 122 138 115 130 116 137 123 1419. . 133 149 ::2_jl12::2_jl26 
12 122 1::53 115 126 116 133 124 144 134 140 ::2_; 110 ::2_jl20 
19 121 114 115 123 134 ::2_jll0: 
26 121 114 115 1£3 134 ::2_j110: 

§:./ Prices are of day previous to other prices. :2./ February futures. e 
£./ 1929 prices are as of November 27. 

Table 8.- WHEl\.T: Weighted average c_ash prices at stated markets 

:All clisses: No. 2 No. 1 No. 2 No. 2 Western 
Week:g..nd grSJdes :hard Vld.nter:dk.n.spring:J\rnber durum: red v1inter: white 

endecl:dx markets:K3.-nsas City:: ::Ainneanolis:Minn~~oUs: st. Louis:Seattle aj 

...-

: 1928: 1929: 1928: 19::B :1928 :1929 : 1928 :1929 :1928 :1929 :1928 :1929 -
:Cents: Cents: Cents: Cen!.E. :Cents: Cents: Cents: Cents: Cents: Cents: Cents: Cent2_ W 

Nov 1: 110 121 112 119 : 124 128 121 122 140 Ml 117 121 
8: 108 : 120 110 118 : 112 130. 114 118 141 130 115 119 

15: 109 : 115 113 113 :. 123 125 110 lll 146 122 117 116 
22: 110 : :123 114 120 125- : 13.0 118 119 145 129 118 121 
29: 109 125 114 121 125" ~ 132 : 116 121 145 132 118 125 

Dec 6: 109 130 113 125 124 · 138 117 128 143 138 116 128 
' 13: 107 :- 122 111 120 121 130 . 107 : 124 141 132 .117 124 

20 : 107 : 111 ' 123 . - 110 . . 13 7 118 . 
27 : 106 . . no 120 . =. 109 13!5 116 e 

!1/ Weekly average of daHy cash quotations basis No. 1 sacked 30 days dehvery. 

Canadian poo 1 market i:ngs and prices 

The Canadian pool has recently released a report on the past season 
which shows deUveries to the pool and sales monthly throughout the season. 
The report presents some interesting data for consideration with reference 
to sales poUcies and prices. Tl:..e data are submitted below j_n connection 
with receipts at country elevators and platform loadings, exports of wheat, 
and the m nthly average price of No. 3 northern at vHnnipeg, 

Apparently the po0l dj.strlbuted sales more evenly than the average 
producer, if producer sales are to be judged by receipts at country points. 
It will be observed that three-fourths of the marketings for the season were 
deUvered pt country poj.nts ln the first three months of the season. In 
these three months the pool recej_ved 1:)0 mUlion bushels, but sold only 77 e 
mHlion bushels. The pool recehed in all 244 m].llion bushels and sold less 
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thaxl. one-tl:d.rd of this amount in the . .first three months of the season. The 
balance was distributed throughout the remaJning nine months. 

Reviewing the ·average monthly p.r:i.ces·o.if No. 0 northe:r:p wheat at iHnni­
peg, it .. Is obvious that the average return for the season could vary greatly 
wHh differ-ent sales poJ.icj.es. ·. During· the peri.od when thr'ee:-fourths of 
tl:J.e whe_at. was deHvered at count.ry~ points, the monthly prJces ranged .!:'rom 
106.5 to 111.2., and for the season rang_ed from 106.5 to 152.2. ·l:q. the 
month of hl.ghest pdces, July, only 2 milHon bushels were de livered to the 
pool and 4 mU.Uon bushels were reo~~ved at .country point.s, but tJle. pool 
so)..O, 14. mHl.ion 'pushels thus helping to: ra,ise materj.ally its average for 
the seasori. · Sellin£ wheat as delivered to the pool, at the average pdces 
of No. 3 northern at 7Hnnipeg, would have 'brought an average of about 111.3 
:::ent s :for the year,· and as de 1tvered at country points, -~ average of 111.9 
cents. Jl'0l;lowj_ng the di std.budon ofthe pool 1 s sales, the average would 
have. been 115.5, and the exports 114.9::'·· · 

. IU.ndsight is alwaYs better'than foresj.ght' but it is obviOU·[O that 
had one been able to forecast the,cou.rse of prices through the season fairly 
a0.curately, sales qould have been a¢!justed. so as to.have Qrought even hi.gher 
prices thar1 ·What could have been re'aHzed by. the pool dj.strioution of sales. 
For ·exornple~ heavy sales in September pulled do,f.rn the average.·. This was 
offset to some extent by light sa;Les :i.n. May v<hen prices were low. In making 
this observation, however, the cost. of holding_ should not beoverlooked. 
With a very large crop· it wa$ nec~·ssary to mov~ a considerable part:. of the 
crop early j,n the season. Somewl:;l.at heav :l.er sales, however, ) .. n Feb;rUary, 
March, July and August wou.ld have raised the average rE!turns for .the -~eason. 

Table 9 . CANADA: Marketings, ex};iort s and ·prices of wheat, 1928'-28 

MQnth 

1928 
Sept 
Oct 
Nov. 
Dec 

1929 
Jan 

De hv- : R~~ e ipt s. at : · . :~ E:xuort s of : 
eries :country. eleyat ors: _Fool :whe~t inc lud ~ 

:to po~l: .from_platfor_m-.: sales. . fl · 
l J.ng .· our-

. : oadings . ~.: 

:MiJ.Hon: Million :Miljion: Million 
:bushels: bushels. :bushels: . bushels . 

: 27 ... '134 
69 106 
62 107 
42 . . .44 .. 

17 

: 
• .. 
., .· .. 
. . 
: 
.. 

.... :so 
,25. 
22 
22 

18 

: 

: 

. 

. ~31 
·49 
:a1 
,53 

. : . 

Feb· 
Ma:r 

... ' 
17 ·: 

6 17 ... .16 . 
8 : 21 16 : 

9 ., 13 . Apr. 
May·-~. : ~: 5 5 : ... 

8 .. 20 ... . ,. 't 

' 
4 ·; 14 . 

. . 

Priceofl~o.3 
northern at 

1Jhnnipee; 

Cents per 
bushel 

106.5 
111.0 
111.2 
108.7 

112.4 
119.7 
119.2 

• 115 .G 
106.8 . 

. J.J-2.4. June 
July 
Aug 

5 :. 
2 :: . 
3 . : 
2 : 
l l4 :4 

;35 
20 
27 
10 
31 
30 
21 
~:> 

..... 152.2 
151.8 ... 

Total 244 486 !9c/ 205 391 '!2/ 118.9 

Compiled from The Canadj.an Viheat Pool Annual Report, 1928-29, issued Novem­
ber 28, 1929 and Canadian Grain Statistics. 
£:./ Carryover August 31, 1929 was 48 mHHon bushels. 
'Qj Simple average. 
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The Continental European wheat m~:.~rkot situation during Uovember 1929 

~he relation of v1hont pr:lcieP. -in Continentr.l Europec:::n mc.rkds to 
prices in the United. States ir.1provq£t_ .i·n -~tovenber, indico.ting c. tendency to­
wb.rd an improvenwnt in .·the demand· :f.Oi. vzlior•t from this country. This improve­
ment is nttributable to thE:! pr.s.sing .. ot: th_e sonson of the heaviest marketings 
of dor.testic who.at, some reducti:o·u in ·port .stocks, a. material reduction in 
tho surpluses rer,mining in the .. 'D>.,nubo .C-Oli!ntries and sm::-.ller receipts from · 
Argentina. . . ,.:< 

'Domestic ;-;heat prices on, th,9· O.onti-nont of Europe gonornlly declined 
during the first half of novot11hor, :b:P.t'. tho movement. ·was less. extpns ive tban 
in tho United States so that tho price parity of Ar.1orican v1heat, rolc.tive 
tc v-Jhoat in European import. markets,·· j,t;lproved... This -resulted ih incrensed 
takings from ovorsens sourc·os around :tho middlo of tho r.1ohth, which was 
fcllovwd by a change in tho. price-rqlf.tionship in f:1.vor of domostiQ·v,rhec.t, -
prices of v1hich increasod during thq second· half of the month pj but t·o a.· 
loss oxt.ont thnn in America.. Ho:Vbrtholos.s, oxc.o'pt for such tompq·r.ary changes, 
price cor.apr•risons ovor: lont;:or poriod.s clcr..rly indico.to thr-.t domestic wheat 
quotations hc.vo rison compc.rod v1ith ·Amoricr.n nnd thorofare. ir:Jprovoc.. the 
imuort position ·of th;e latter. 
:;}j Based o·n report by As.sistant. A(;ric'Lll turn1 Cor.miss iom~r Owen 1. ·Dawson, 

Berlin, Gorr,m.ny, propf'.rod Uovor:tbor· 27 ,··1929, c.nd brout;ht up to dc.te by A 
cables to IJecoobor 12. · · W 

E./ Franco o.Xcopto'd, t7horo prices! cont·tn:Ued to do;clino -slightly. 

Table 10 • ..:: PfliCE. PP.fl BtJ:S:tiBL -: SPffijAlJ CHICAGO - EUROPE 

IED.L·I!l PI...!1IS 

Date 
:"Uarkischor :Domos:tic 

Vlhen.t 11 VThcat, 
Spot noafost 

... . GEiTO.A 
. Iio6ostic 

v1hcn~ 

ner.rest 

VIErmA HUUGARY 
: ''Vlonnii· ]3odon: Tisza v1hoa.t 

VI hoe. t ", sp·lt 79/80 kg. 
sp.ot 

----------~--------~=~~---r:Jonth. ~n.~t~h~----~------------4-·------~~ . ._. 

Sept 
Sept 
Oct 
Oct 
r:rov. 
Uov. 
Hov 
Nov 
Uov 

7 
21 
11 
24 

2 
9 

16 
22 
29 : 

+ 
+ 
+ 
+ 
+ 
+ 

14.6 
15.6 
17.3: 
21 .. 9 '• 
18.4 
25.0 
30.6 

+ 32.9 

+ 

+ 32.8 . 

above '(.f)' oi- bel0\"1' (-) Chico.g;o. 
• Cants~ : Conts : Cents 

+ 21.1 
+ 26•8 
+ 20:.5 
+ 2<J.2 
+ 27'.8 
+ 33' .. 7 
+ 34~ii 
+ 26~0 
+ 25;.7 

: 

:...14.8 
- 9.0 
-11.2 
- 3 .. 6 

6.6 
- 2.4 
- 0.1 
- 4Dl 
- l.? 

- 5.4 ·. 
- 4.1 
-10.8 
+ 3.0 
- 5.7 
- 1.8 
+ 4.6 
- 1.3 

~ 

. :' .. . 

Cents 

- 5:~9 

- 6~1 
-·9.3 
+-6~4 

1.4 
o+ 3.5 
+ 9.9 
+ 4.0.: 

, 



WH-44 
. !:'\ (. .. ·_; .·. ': 

.' i ::-: ~- _: :·_ .. : --~~ 

~ "": , .• . , r ' 

While this yem.' -:the p:r'ice-sp:read shows clearly n reld i Vt:l increase in European 
:pri?es ??!ri:P~tr~d .. :·".i !h .Ame~~cnn _ d,u:dng SeJ?tem"\)~r /I~(vvm,~D"!_~~-2 .Aevelopments during the 
s0-me. pe·ria:d la.st yenr :wero ndverse:• The setb~\Ck during the second half of 
N~V:Qd~o:r, )9.?9~ _:ls. inqicat~v.e ·of ~he. fnc.t.. t,hn~ domestic E-c<rcpeRn supplies 
a-vai1nble ,for··"sR.-Hi ·rue still ii'ilpc:rt!ltit~- 'thc.fug(v cons idt.•rably reduct•d b;r heavy 

,. .,mnrkoting 'it;~. .recent mo'nthso · 
I . ' . , - ' , . . . , , \ .. ·. . . : , ' ' ~ . . , :. : . . . . 

•' . 

: .. ' ·~, Bt~din~ss .o~ Coriti.nent~~i. wh(;at mi:rkuts was rt~·st:ri.ctud dur.ing the first 
';tmlf. '6f 'tho plQnthv.rit~ f-lDUr busiryt)Ss::ln {mpadnnt consuming 'rogi'ons _like-
-~-i.se unsn~isf~ctory. )'he. hunvy piic_(;-ckclinc' .'~f _·Arr:cric,D.~ v~hoat· ,;round the 
m~ddle of _the .rionth rC:sl:il.tud _in r<~tl:J.or. 'activo :con.ti_nent_o.l purch;csus from <Jv,;~r­
san.s ~- b~t .8.l.S.-Q 'from domvstic. surplus. r.]gions Vlhich \'/Gru, hO!ll'~VH, ne[_;l(;CtL;d C 

conipnreci·'',iit~"~tho form<•r· •. 'Ft1irly ):i.r.gu qw.-:nti:t_iqs :o~ :r);~ub_·i:~n -"~<nt ·;1urv sold 
duri,ng tho: m.onth, [end· shiprriunts rW1 hu~vy. Trade: and port s toc1>:s of ·ahu.~ t h::. vo 
·declinod t_llr.ou·t:h the r::ontl1 ~.·and pcirt stocks, thu~. ·s ~ill rrc_th;_,r import::ont, 
ar~_; by no _t::-HJU11~ n{Jar t c c_~:rnci ty o : · · · ' • 

. ' ' 

H~!lj 1Jrices in dun.trt:l ·Duropo continut-d .t,o ·dt.•clirw .considuraoly. 
unt.il tho nid~le of tho .mo\Jth, whun, p[~rticuL::t:lY. ·\s Jl ru.sul~ of prospective 
measures by; thu Gurmtm g.ovur-nrnont ~ ari incr,;n.sc, .in pri,c<.•S .t QO% plc.;co < ::.n 
in~roaso -:;Ihi.ch >•lso rEi.fl(:·ct·~!d thu :gur.pr,-.lly upwr•rd .tundon.cy i,n ·.fc.ud grfl.ins. 

. ' ' . ' . . 
Tho dewmd for .fc,ud grain rns rostrictcd. during tho .f:i,rs t h;~J.f of 

Uovombor · ·.-ii th priCM. bf' co1~n ::"end b:o.i'h::; t.mding do·.7nw:,rd. The improved bread 
grain situntior1, however,- influEmced thf!- fvcd ·grrcin n:~rkot qui to f:won~bly 
after the middlo of nov(i_mbut.; Trn:nsactions in ·co·rn and f'c,e;'d 'birlu;r wure 
rather important follo·i,d.l)g'·N·C7-, bmb<ir 15' '[md pricos i'nc·r(lased rriodoratl•ly. In 
Germany P.n incrE!USO of th,e feod b[irl'dy dut;y is 'oxpo'ctod' and thi's 'stimUl['.tC,d 
the. import mrl.rlmt to some cixte.nt. · O[lts w-hich \·iuro ~noglocte·d ·a~· thu bee inning 
cf Novo~1ber also shouod a s{~gp.t_ fmprovr•~h!Dt. · The· T&nubo surplus · countr ic:s 
conti,nund to ship lr:.rgo qmmtitios_ of food_ b:;r.lvv to Northern Europe; oxpo:rts 
from. tho nbundnnt Corn crop ru,~t.'- not yet ru:.chcd" g f-ligh lOV()l bUt improved 
r<~contly. V/b~l'ifhor m~s generally mild so thnt cnt·Ho C(Nuld stay on, pn:.=:turos 

· in li~rg·o. pnrts ·o'f· Europa. - Favorable gro·.;rth as a rosul t of. tho. fino autumn 
pnrtinll~r 'hll nv.in ted the~ 'f6dd0r shortagE:•. 

DstiutittJS of the Contine-ntal whent crop a.ru but li ttlo ch..-mgt..a. .A nmv 
es:tim['.to of tht• Ap·icultural Council inducrls us to increr!S(, our ustir.:1fl.to of 
the Gormnn crop to our nr.rly privfl.to ostim;:to ·(July nnd Au:gust) of 
110,000,000 bushols~ Quhlity -reports for ~his- Y~~:~r's continuntal ·.;heat crop 

· aro f[;vornblo and continuo to ·indicrJ.tt.l thflt 'tho qur~lit;r· in some cases may be 
superior to that of lnst yoar~ Tho Oontinunt"al uho~1t crop sooms to ·be dbout 
lft per cunt below last year or about 10 per cent ubove tho average 1P247 
1928. 
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Table ll.- t;stimates of the .Continental European wheat crop, 
l927-;-l929,and average 1924-1928 

(}ermany 
It ~:.ly • 
Fr~mcu 

Belguim 

Country 

No the; r l:l.nds 

0 • : . . : 
. : . . . . .. 

. . : 
Czechos].ova;,cicJ. 
Srvitzerland 

. .. . . . . :' . . . : ' 

. Av;.;rag~ 
1924-1928 • 

l ~000 
bu.she1 s 

1927· 

1,000 
bushels_ 

112~991 120,522 
211,208 195,809 
280~140 276,128 
. 14,910 . 16,277 
. 5,8'86 6,157 
40,876 : :47,203 

3. 852 ::,_ . •. . 4,119 ,. . 
Greece . • • • ·.: 11,481 : · 12,970 
Austria .: 10,695 11,960 
I'emno.rk • • • • .: 9',200 · · ·9,408 
Polr.md • : 54,826 61,093 
SNGdon • • • • • .: 13,460 15,835 
1\0T<VJ:.J.y o •• • , , : 594 ·: 605 
Finl:1.nd • , •• : 941 1,064 
Ln.tvi3 .• , ··: 2,148 2,636 
Estonia • • • • ~: 859 1,079 
Spain • • • . 139,136 144,825 

1928 1929' 

·------
1,000 1,000 

bushels bus.hels 
. . . 

141,593 :.Q}(l21,253) 
228,596 :li/( 2'46 '180) 
281,285 :£.! ( 334.364) 

17 '986 15,-995 
·; 7,336 4,666 
•· 51.,499 . 48 ,065 . . 
!: 4,270 :i/ 5, 79.1 

1.~~~05 13,981 ,11 ,915 11,582 
:' 2,214 (10,288) . 59,219 60,259 . ' 

19,155 18,724 
798 . 729 . 
9'98 1,095 

~,499 2,_366 
1 ,0'37 1,268 

119,884 149,251 
Portuga.l • . • • . , .• • ·--~0_2:_21 :. 11 ,447_:__~-~---:-'---'--'---'-7,,546 (9,186) 

·rctal,l8 doficit 'Countries: 923,324 939,137 981,915 . 1,055,043 . 
--~~--~-----------------~--~~----~ 99,664 :if (88,184) Ru.rnania • • 

Yugoslovi:J. 
Hungary ~ • 
Bulg'-'.ri:1 

. . . : 
• • ! 

. . -~ 
:rotal ,4 surpL1s comtries:· 

73,541 
7 <j,-, 859 
39,083 

C.r:md tot:tl,18 cou.ntrios: 1,210,471 

96,7 34 
56,568 
76,933 
42,121 

272,356 

i ,211,493 

115,544 
103,294 . 94,982 . 

99,211 :U (77 ,161) 
50,691 34,443 

368,740 294,775 

1,350,655 1,349,818 

Fig·"'res in p,1I':mthosis :11'8 estim4tos a.s made by Mr. D:t.vson, Hov8mb'3r 27. 

-
e 

Since his roport m~;.de Octob2r 24, Mr .• D::~,wson has r:::.isod his estimato ~f pro­
d\lction in GGr"ll::.ny 5,500,000 bush,'J:).s. The offici:J.l ostimat•)S 0f production­
in Swod·Jn, IJorN:l.Y ::rr.<i Finln.nd !lr.'3 usod in th•':l above table :ihich totQl n.bout 
650,000 busnols loss t.h.'111 I.1r. ·Dar.rson's estimat,Js as of Oct.:lber 24. :.Only 
o:E:f'ici:::.l estimntns ::tre used in tho surnmar~r tA.ble of production on pa:go 4. 1 
!J:./ Offici~::l ostimat·J is 115,584,000 bushels •. 
~/ Officiu1 Jstimato is 260,657,000 bushels. 
£/Official eitimato is. 319,8S3,0CQ bushols. 
gj Includes spolt n.IJ,d meslin. . .. 
Q/ (i)ffi~inl ·,_;stb·dto is 9'J,758,000 bashols. 
f.} Officic.;.l estimate is 71,833,000 bashols. 
rio of'fic:..al ostimo.tos of production in Denm:u<r :md Port11gal have been rocei ved. 
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_F.s:qw;~t!:J(S of the· dd'icit ccnd surpluse;;_; of individu:ll continontf·.l 
CCJUntrios lu~vu buon chrmgod onlv in th" C<iSO nf Gvrr:1any and It.:;;.ly. The: dcfici t 
ostit:~r.to for G(:rmnny vns reduced, bc•C[~uso of [·.n i!')cre;.~so in tho crop 6stirete 

-- and.possip~~r.incroapod.comp(<titbn:,of ryn_·,;ith ·;;heat a$ rye pric::!)~ arc extrlJnwly 
low. The' deficit estimat'-' for Itnly ·;-ns rr·duced boco.uso uf tho belief thi'.t 
the compc:tition of corn v7ill ·btl·C;Jn~id<Jru.blo ~lnd b•Jcause of vury lov1. imports 

.... tO" -di:i.to·:- ~·fin. 1929-oO- n0·t':viho<~-f .. a8:ficit _of tho-B'i.iroi)eim Contin~mt (22 countries) 
. is oxpocited to:r.rm.£.\L:f)·tun 2 ... to _1_8 Pl.'r _c(mt bulow lc:.st yc:ar on on.s is of tho 

f?llnvlinr; dofici t ~md: su;rplus e~timrttos for i.nd~vidv:1l countri?s. 

'·-.T-he Hinter sm·r.ing CilMpn.ign stnr-tud ri!.thEer lnto -.in rrl(!St parts of tho 
Continent ['.S the drought of tho ln.te summer and. early fall mil.de tho prepara­
tion c5f fields very difficulto ,:::'his dolQy, hm1evor, ·;Jf~S r-~ade up during 
October [1nd on.rly novenber ·Nhon. weatbcr conditions ·:1-are vory favcrablo. 'I'hc 
sowing::c~•mpaigp is. nc1w pr.:1cticr~lly ;fi·nishe-d in. 1>.11 pa:rts of tho Continent. 
Gorminatiun is. reported to be g~;ner<tll~~ goc;d an•l in sections very goodo e In some places thu yu~ng plnnts. aru tuc! far Jevolupod (as in p:uts of Hungary) 
and cooler tonp.;ra tu:.··us are 11<--'E.,!Je.:t. S'ome observors bol iove the cont im·ntal 
acreagn of v1in:ter gr<•in hr~s snr:~.nvhnt incrc,[,sed;, huwnve:r, inform:>.tiun n.t this 
dn. te is rather. -mot,gur to. gi vo r1uch weight to such reports. 

Go:rt:~u.ny: 

Gurnnny's purchases of furcdgn -,·Jhl•:.t c :ntinuccl rr.+.hcr small during 
early No"ver1ber but imphweJ durilig tho lfcttpr p.:,rt. Prices flut;tw:.tod early 
in the month but show·ed gron tor re:sistmwo. t0 declines. tbnn in America. The 
l~ist }X1rt of tho nnnth v1i tnes sed a clccicled i~lpruvot:~c nt in pr iaes. to creased 
imports and farm nn.rkoting$ hrwe grontly- rv~ucod tho ·,veight. cf stocks althcugh 
the mnount in trado channels is ~till S('me\:rh2t l!~rgo. Thn grlvEJrnmen t nrdor 
stipulating that Dills must use :-1t least .50% c:ooc stic wheat in OctobDr nnd 
Nnvenber is thnuc;rit to hn.ve :teen an ill!lpnrtgnt factor in support of dcm? stic 
whoat: prices espe-cially in tho early p rt i)f tho month. The. more decided 
Upturn in pricC.S later in .the r.wnth is lnrg_Qly attributed to firr:JnE3SS in 
world ma;rkcrts •. lfhe prob~bility that tho ori::er prc,scribing tho rllflling of 50f. e domestic .whont would be prolonged for Docor1bur n.nd January also had an effect 
in sus-tainiug '1nr.E stic. whoat l)rices .. §j Tho large ·supplies of r'Jre n.t low prices 
cnr:1pnrec'l v1i th v1hent. \·;ill to S·lMe ex.to nt ;rec."luc::o tho ,,_E:m[;nd. for whE-at chiefly 
as it applies t.o st ::Jck fcoc',ing but tho effect of cho[lpor rye r.1ay bo offset 
in part at least by higher pot~,to prices. 

The rye wuket hn.s cc-ntinuo<l to bo very wof',k. ?rices recently m vo 
strengthened duo to expuct<J,l gov0rnr:1vnt. relied' l!loasu:res. Stocks on the 
farm an(l in the channels of. ti·a.:.le aro. nbun:cl'ant an:i the introz1uction of export 
bciuntv r.wasures in Poland has nlso .. boen i:.n unfn.vorable factor" There is so!'le 

' ~ . ' ' . . 
possibiL ty of tho • German gcve.rnt:~ent raising tho duty on feed bnrley from 
13 .. ~ cents per ·bushel' to 25 .• 9 cents •. ~his is n r:1N1suru to inr1uce the fe\:Oding 
of rye.,· instead of barley: f'~11(~ is oxpeotod t0 nf'fect the hog raising dl.st.ricts 
of Northvwsturn Gon1ni1y where· importer~ b[lrlGy for hog fcod. is importante 

§j Cable December 5 reported that operation o.Lmn.Ung prov.ision was extended 
to-January 31 . 

. . ·r .. 
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The fJllowing table shows the development cf domestic wheat and rye 
spct ,prices: 

Table 12.- Germany: Pri~& ~~r bu~hei of dcim~stic wheat and rye, October 2-
. · :Decer.1oer 11, ·1929 

\'/heat Rye 
Date 

-: 
Hanburg ~{ B1·eslau £/ Berlin g) Berlin lj 

Cents Cents 
:------------; 

Cents Q_ents 

Octcber 2 156 145 145 1C9 
9 164 148 153 112 

16 163 148 151 106 
23 161 147 149 Hl7 
30 160 145 147 104 ·-Nov I) : 

159 143 144 97 
13 154 144 144 96 
19 lFO 146 149 100 
27 167 l5L't: lb7 108 

"Jeceober 4 168 154 158 1.06 
11 16:5 100 .. 

• a 'ilheat of any Gerr.1an district of at least 58 .. 7 pounds per Winchester bushe9 
\{neat of any Geroan district in carloads of 370 bushels of at least 58.7 

pounds per Winchester bushel. 
"Markischer" wheat cf 58-59 pounds per \'/inchester bushel. 
11!Iarkischer'' rye of at least 56 pounds per Wil~chester bushel. 

October imports of foreign wheat renained small, being 3,087,000 
bushels as compared with 3,571,000 bus]1ols in September i929 and 9,071,000 
j_n October, 1928. Exports of i,vheat increased from 1,122,000 bushels .in 
Septer::1ber 1929 to 1 ,.312, 000: in October 1929, sc that net imports were very a 
small. During the period JUly-October 1929 net imports of wheat were about W 
3,50~,000 bushels smaller than last year. It is likely that most of the 
foreie::n wheat stocks which were accumulated by the lart;e imports during July 
have been aboo rbed by consumption. Arrivals at ports o.nd at tho Dutch 
frontier at tho. buginning and towards the end of Octobur showed o. slight in­
crua.su but reno.inod below the cvrrospondihg figures of lc.st yoar. 

Port stocks at Breme·n have increased in November and nre ~nrger 
tho.n tho corresponding figu:ros for ln.s{yot:r, but woro much smaller than 
durinr, August and September 1929. Tho visible stocks of -,.,hont in ·Berlin 
do~lined f~om 765,QUO bushels rn Soptoobor 30 to 712,000 on ectobo~ 31, 
compared wi.th 613,0DO bushels on October 31~ 1928. The apparent disappenro.nco 
of vrheat in Burli.n dLring Octobor 1929 vn~s nbout 10 por cont Sr!l!.:.llor thfm 
lo.st ;vonr. 

Trade stocJ::s of ryo d('Crof!.sod sor.1owhr,t during October but romhined A 
vory lnr[;e res com:Ji'.rud \'Tith l.s.st yo~u. Exports of ryo v10ro vury ln.rge and W 
tho export surplus W[tS about 4,0JO,OOO bushels for ryo u.nd ryo flour for the 
period July to October. 
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. , The farm stoc,c fig'.l~cs o.f thr'l Gor:n•J.TI Agricuitur:ll Council :1s of 
Novomber 15 &how that tho tot~~l whe;~t ·stocks on f:lr·'D.s ":s .r::Jll 1.s stoc;;:s 
::l.Vriil'lb.b for S;J.l3 (if thn fn.r~!nrs do not C};n.ngG thoir rl'inds) are :.•bout 
25,000,000 bushels s:r>J.aller than last ;•oar. 'The quantitie~ to be used on 
farms seem to be fully as large as last ;year, This incHcates that the share 
for feeding ".7ill also. be about the s~Ene as last :rear, and inasmach as the un­
favorable rye price compared Ni th Nf'.eat 9:) uill res~lt in but s:YJall q:J.an­
tities of -vhe~t beingfed triis year it seec1s that feeling of "':r,eat.last ~Tear 
was app2rent1y less important than ~'!as inrUcated by trade reports. Total 
farm stoc~s of rye Nere about 1',500 ,OCO bushel:s smaller than last year but 
stocks available for sale ·:~ere aoout 4,000,000 bushels s:n~ller ilhicL ::ould 
indicate t:r.at farmers intend to feed considerable quanti ties of rye. 

The. finb.l estimate of tl;e GertJ.an Agric:J.lt'-<ral Council indicates hig:ter 
yields for ,vheat .than the first Council estimate and the prelimin.J.ry ·officinl 
crop estim2:te •. The Co).lnciis estimate indic:J.tes a .crop l:).et· . .,een 120,000,000 
and 1;:;5,000,000 busr0ls. :2be Fnil so.'-'ing campaign .vas finished unc'ler favor­
able ·.ve:J.ther conditions an<'! evidentl'' the r'!eb.v caused bv drought h.J.s not 

. • . ' . ' t • . . ' • 

seriouf:ly affected the condition qf the crops. ·rr.e condition of.the crop 
as official1y reported .-:c,.s io9 p13r c0nt of t!le 1919-1928 :J.Ven.ge condition 
as. of t1-12t rJate .J.S comp'lred .irith 112 per cent last year 2110 103 per cent in 
1927. 

l''rQl'lce. 

The prevailing tr~~de sentiment in Fr::mce during the lorgGr pnrt of the 
period ·u~ s reported pessimistic concerning fu t i.lr8 price improvement, bo ing 
chiefly influenced by the stoc<c situation in North J:neric.J. and ·evidence of 
rather honvy. domestic s1,1pplio.s. Recently a slightly more hopeful vier, is ex­
pressed in vie·:J of some e.J.sing in the Continental stoc~ situn.tion and reports 
of decre.asf3d exportable surplus in Argentina. Tho long discussod measures 
'for r3liev'ing: the unf;-.vor,able si t:iation in the domastie whe.s t nnrrl:et have .just 
been p:>:ssed.by the Senate 2). It is doubtful, ho'>~ev:Jr, to <ih:J.t extent they 
will improve pricos of this y.3.o.r's crop and -.,hether much .7hen.t vill be exported. 

·Prices of. rhe'lt h.1.VG d0clined since november 12 'but are no·u expected 
to 'strengt'hor] .dn :1ccount ·of govbrr\mont measJ.Ares .:'J;nd incr·'!asod mill.ing dem:'lnd, 
whiCh :has been gui te sloy this ,.seil.so::: .. ·_Tho price comparison ili th Chicn.'go at 
tho c}ose of ·tho mo.nth J::~s slightly moro foworable thm1 at' tho beginn:i,:ng but 
less f11vorable thz'l.ll bst yoz'.J.r, espt;cblly in vio\7 of tho incr·D::sed import. 
duties ·cin ·~vheit this ye:ir. 

• Hot' imports of ;'./]1oc1t from Jul~r to So:pt·)mbor hnv3 b3on gron.tor ~hen 
l2..st year but for the :/hole sc:1son w; do not :>xpJct th3m to 3xceed 50~o of last 
yoar· a:hii if r'6cent government rnoasuro s onablo oxport s this prf';port ion m~~y ev<3n 
be r0duced. lvLJ.r,{\1tings of farmers during tho first part -of the poriod were 
light bu. l:1tor, in foar of a price drop boc:1use of devc;1opments in Arn•crica, 
greater quantities of '.'!ho:tt iJc)r:' m~~rkoted. Incre[~sod threshing follo-;ving 

)·,) 

£J :Prices o±' ;Nhe:l.t n.re' [\t pres;)nt · (l.~o'ut ;;;il1.05 p:;r short ton higher th:tn 
for'r:ve so there n.ppoars :to be~ :1 gr0at in(lucoment. to feefl rye instead 
of wh\;lat this seasJn/ . ' .. . .... 

2_/ The measure i'nclu•'les• pr6visions: that :th!il govermnent may regulate .the pr0-
portion of foreign grain in flou'r and also rai'se duti~s 'b:r d~crees. 
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completion of seedir.g ':•as also a cortributirg factor il: increased farm cffers. 
As mills ·:;ere "felucta::t buyers J>rices: ··e:re f·),rced do·:r ard at the close of the 
moi'th ,,-ere some;r'bat lo.·er tha;:. <:1t _t:-:e begi~,J'il'f:"• In sympathy v;ith the drop in 
·;·heat prices flour pricBs. als·.1 J:ell off. Prices of C'"lrr: ard oats in F:r;ance 
have moved 111uc~o_ L'c S:J"PlpG.thy ·:ith ··h0at prices.-

Sm;ircgs in e:·e• era;L are ·.ell adva~.ced a::d '-.·ill be ·completed by Decamb<:>r 1. 
It is ti10ught that tiH: acreage exceeds a year ag,; d:Jspi te expectations t0 the 
cortrary, in vie , :- 1' farm,rs co:r.J.plaiL ts '.lg&inst preseLt ·,rheat prices. The 
c; .. rditior. _;f t}·e ~;cw.::; grai~. is En:P~:ire;·tly g:<)d, 

ItalY. ---=-
'.:'he Italian wheat ;:n crket vras e:;enerally quiet .the sec :)nd half Qf October 

and during Novernber \''ith sales ·~·-f: d')mestic .wheat m·)derate and import business 
nearly at a standa:tiJ.l but became mc:Jre active in D,;:;cember •. Hung~:.rian wheat was 
.:;ffered at a lower p1·ice tha,n uvGrseas and was the.cef:)re Jir,eferred. ImpQrts of 
grain remained V3ry srr<lll; total imports f:..'r the period July-Oct0ber only 
amou:r:-ted tJ. 9 1 7?4,000 bushels c.Jmpare~ ·-~ith 25,904,000 hushe~s f0r the c~rres-:-A 
p.md:mg perLJd 111 192.8. The wh,eat or1ce spread between Ito.lum an,d Amer1can Y 
markets at tho cl,·se ~f the pl)nth was c .)nsiderably impr:.>ved with the beginning 
,·f the month. Imports are expected tc increase materially during the next few 
weeks but for the Hh ;le year, to fall ;:JlUC~l s:i:10rt of last ~rear bece:mse o.f the 
g'.d d·<>mestic Vlh3at cr, .. J and the m.".Jre availabl·e supnly 01' otl~er grain. Durttm 
deiicit small dua t,! l:·'.r€:,-' increase in cr >p in soutLorn Italy vvr"ere durum is 
rJr:.ducod. 

The wheat markot vms rathur e;_:u;idt during th...J first 1-J.alf of N·o.vembGr, but 
t~wards tho; end oi' Oct.::ber a tem:rnrary r'-:lvival or tt.-.J O.oP1<:~nd was nQticed and 
since N '•Vember lE'· the Elarlcct has boon activo. Prices picked up again recently, 
following c.o. declining tdndency up t · t:~e middle :f h :-vembJr. Tt.ere was SG:JJ11e 
demand fr·;m Belgian anu Dutc'll fL-ur mills and the grain tr.ade .;f N<0rthwestern 
Gernany mudG s001.3 pu.rch<::tses t 'ward th,J end. Of October and was again an active 
buyer aft0r N.:.vomber 15. Off.;rs cf Danubian ~::ho'nt v:hich h'.lve be.an G>f unusual 
imp,Jrtance until recently in Dutch and Belgian markets have fallen Qff and are4t 
expected t "1 be· light in the near future. Gerrnan fL;ur mills preferred Bahia 
Blanca. Hu.rd winter, li·~wever, ·.als. became Quite impt;~r·tant"recently. P0rt stocks 
at Rotterdam ·have dec!:'eased c 0 nsiderably since Octo.oer .a:nd in Ant·uerp a slight ) 
reduction or ~,)Qrt stocks also took place, but the volume is still .large. 

Trade opinions were very. pessimistic until re\!ently owing to the large 
visible· stocks of wheat in overs,~as countries-· and the congest iOn in l£nglish 
ports. It ·seems novr that trade opinion is getting sa"Jmrh.at ·mor.e .opti:tnist'ic as 
to the ma'!"ket 0 1.1tlook. 

Danubian Basin 

Export business of v1heat wasloss. ac:\iiVJ during liovember compared with 
the previous nionth, but fairly large q_uanti ties were sold and the turnover be­
came rather extensive 'during tha soco:tid half of the month when a general revival 
of business vms noticed on the Continent. Surplus sup'Olies were further reducedA 
as shi-pments were resumed extensively following the rise in the water level .of W 
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'Danube .• i. -' Itt1ly; s1/it'zefillJ.nd 9 ·· £ihd ·a:ro•eco t7-r.1re· import o.:n t customers 1 vthile 
1mportance>!=Jf·V/e·f. t'6rn Europd ·r.s fCyi{ircl'lAsur of: DanubLn wheat decreased 
to price·: spreaas>octv'iocn ·nnnub1ah' and' ovtrsoai:r wheat in· f·avor of the latter. 

' ·: ·.~ ',' ':, ~- • f"J • -1 ·• • • ·:. 

- PRICB SPR:.:AD.·1'T R. BlJS:fiEL·, . 1929 
::'1.' ~-- :./: ...... 

:-.1 ,i_ · · · · H'ungarihn TiS-zn. -Vlheat, !iJl/62 pounds spot' above 
'· .... · · · · ::. · · :' · · or ·b'0 1 ow ( .i:...) 

. •. Cont'~ 
·,- :: · .: ·.:Chicago Futures·~· ne?.:rest. moi1t1T . 

· · ·· · _Q;ertt§.· · . 
Sept :5 ~ 5;86. ;: oct 4 · • .:..10.'?0 : ··.oct 31 ··: 

" 13 . :-' ·g .. 86-' • · " · •11 · :· .;_· 9.34 ·: · >'Nov 8 .. 
··.II ·:20':··:...:6;.05. •· ·.~I ... 18. ':·,:_·:3 .. -04 '·: II .·15 

': II•'-: ·25 · :' ,J. :15'~37 II 22 ··"' 27 :' -·-~ :6~76 . 
-~ . --~ • • ' • -I . ' : '. .. • . .·. -:,_._ ,. 

( -t) 

. Cents 
- -1.42 

..;.3.50 
. +9.91. 

.J-3.-91 

·.·. · vvhilo ·o·a:rlie:r: in 'thcf seniwn cohs idcrHbly• bel ow· Chicago, Hungarian · ·e. who'tt't Yos-e grn:duhlly· conpai'ed··v,ith•llorth Amoric::m and is now .:-'cbcve Chicago 
quotations. Tt· is· :to: be note·ct·.:t~1at tho posi.tion' of American wheat compared 
v'li th · na.nubian ·v.rheat ·has ·var-i.Bd -s·ignific£~nuy- during recent w:ool\:s:.. 8 ::mt inental 
buying of :Danubian V[:~rieties::.wns evidEmtly aNec.ted by the p:dco comp13.ris.on 
with overseas. Whenever Danubian prices rose above the normal relationship 
with overseas, Coi1tinental imports fror~ the :Lnnube fell off ::1nd •'ThO!!- they· 
fell relatively 1-.:lwer thiln overseas imports ~1ere resumed. The reaction cf 

a '}):'J.nubian:i7hen.t t:o·. theso fluotiw.:ticns seems.' 'to: indic~te surplus supplies 
W still availnble l'ind :1_ t ·is like'ly 'thfl.t sornEJwho.t imprcved price conditions may 

have· increased tho sh"'.:co of tho ·c:rops .2vailable r·o1· • salo §)',·as the previous 
estimates ,·of crops ''rtlr:1ain un-changed~·: The· he?.v~t rriov\.Jm('n.t af Danubian surplus 
wheat to cinto rieverthoh:ss ind1c~ites that suppH-(ls still available t.re not 
heavy cbr.ip,wed with ·usual st1pplies. 

Apa-:rt froi:J. tlwse tempo:r•ary· chuhges iri'tho prioG spread, devo1epments 
through a longC<r period cf tine clenr1y shov1 a price movomc·nt tcvmrd imp.:!lrt 
pa-ti ty fO-r Americc;h '',rheoX, · viith: [> Iir'ido sprof.1d of - ll to - 6 from the be-

' •.· ginning of September' 'to' ·the' middle of Octobel", bnt from -3 to + lQ sinoe 
W octcoer 15 .. 

· Wheat bnsines·s · i!: Danubian dc:ifici t regions, Austri~J. and CzechosloyQkio., 
was q'LliEJt Vlith. flour. sriles Uris a tis f'ac tory. Cons id.orabl 0 improvement, both 
r'or'v',heat and.flour, wns'rq~isterod.d'ur'ing tho second half of.Novombor, as 
was the cnso pri:wtical1y ·ev0ryv7hero. · 

·Business in corn was· limited, ·.vi th good improvur.lurit ii1 tho It2.lian, 
Dnnish, 'and Brit ish dEnnhn:d fot · Dnnubian corn during the se.cond hnlf of ·tho 
month 0 ' ~he Rumani~ui crop cstir.iato ·,ras .. red'i.1cod' to :34D;H4,000 bushels. Tho t:rado 
compiniru: 'tJ1o£ tht.l c brn :rs too ·~vet; a :Condition' \'ihich, in cases, renders oxports 
impossi1Jle at present. 

The Autumn soNint_; camlJaign is pr:l.ctic:>.lly ovur. Grain is :reported to 
have made sn.tisfo.ctory progress and h.'lvc bcmefi ttea from d:-.mp .veathcr durinr; 
past 1iJOeks. Some complaints are heard from Austriet and Czochoslovnki3 as well 

·as parts .of Rumania on account of greatly delayoC!_, sowings duo to dry ,-,eather 
earlier in thl,2. Autumn which wns n.lso unfavor3.blo to g;rain pr8viouslv sown. 
E!/ Su.f.fident allowa."l.ce .for thj.s possj.bilHy ls made in the range of our 

surplus esU.mates which, therefore, are unchanged. 
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Poln.nd 
..... ~ . ·:: ·· .. 

Farn dolivuril:s .. of·ylhe.[·.t i~tld ryo·',iJL:ro· COtlpRrntivc:j.y omc.ll during the 
second half of October. f.nd. in 1ToVtJmbcr·. This wc.S. p~rtly sousonnl but" vms 
somov1ho.t induced by oxpe:lctcd'··covornrile:nt· mt:~f'.surus to holp pricqs •. The demc.nd 
continued restrictc.d. <'4nd prices did not incroc,so tho first hc.lf of Uovornbor 
despite sw1ll fnrt:l o:f:f·ors·; ·Htccntly, howcvo"r', ... !n.;icos hc.vc, shown some im­
provor.ll.mt • ·. ('n UOVOt:lbor 16 export bountiOG V/0!'0 introduced by government 
order. From 1Tovot1bor 16 to· April 15·,. '193\Y· i ·bounty of· 18 ·cents por bushel is 
p:::.id on ox::_")orts of. ;,-lhco.t, 17 ccrits on rye·, for 6.5 cents on 01:. ts and 10 CE.:nts 
on barley' nnd for" :flour n bounty of 51 cunts: por 100 pounds (according to 
other reports 46 .. cents) •.. Af;ricul t'q.rr:•1: orgnniznt iono hr.ve fo~·ned an export 
syndicnto fer cm~ryil1r,. on bus irieofi .. :i:n-O"din exports. :This export _sy-ndic:::. to 
hns nlso thl: ~,-,ork. of st::nd8.rdiiing grc_tn; c.o OA;po:rt bounties y:ill only be 
pnid for _grgin confor.ming;,to c6rt:\il1 st~rid1:.rds.". According to privnto reports 
about .275,000 short tons of n1i grt'i:ins:vlill be exported during th.is so£.son. 
Dxport business will be c. ttpmptod mninly to Scnndinr.vi~n countries. At 
p:osont nogoti<-~tions o.:o ~n<ior vmy btjtriudn·th~ Polish sytldicnte ·nnq i;he A 
b1ggoot Cornnn flour r:nlll;ng._ concern (Schouor.2.Qruppe·) for. tho· purpose of ma~ 
an agroonqnt Hi th ros:Pe.ct. :to tho export ,.policy-· o·f both groups. ·.According to 
rumors c. oir.1ilar syndicG.to.· to ·t~~t i~1 P·oltind ·y1lll be cst~:blishod; in Gerr.1any 
o.nd tho tv1o synd.icntos H.iH en'c.envo"r ~o''eoo·periiti:; on·tho,expo.rt·r.w.rket. 

' ...... · . . .. . .: ... . 

S·oviot ·Russ in 
. : ...... 

· Thurv is .1i.ttic .. pos.s:LJ:l"ility'. of :Sbvi,1t. nus sin c.pp(:n.ring on tho wo.~ld A 
m~rkot this yunr oi thor.J~t E;.o~ll.qr· o·r 'buy'c.r~·'of :tthe·{~t .- In tho firot ins tc.nce, • 
in viov1 of tho' GovO:rnnof!t'r:; ·dcs"irc: to·· bt1i"ld :up ln.rg.o · r.osorvos of. gr""cin, . 
only Vf_;ry prv"ssing. noQd~i for foro:Lgn oxcht;!it_~o vould · :f:'o·rco tho Government to 
resort to Hho~·t · m:portnt'i.ori. ·· ·h 'is t.iSo unliiCcly ·thnt exports of rye will 
tnlco plnc.o. Tho nuccosG of tho Uusoinn'ti-ain 'procurirJg ·cnr:1pnign coupled 
11i th roportl_)d builrlipe:; u~) o~ stoclrs Of gr2.in in tho Govornr.10nt 's hands· mc.kos 
tho question of ioports 'J,oss "inportant thn.n·:dur:ing tho ·p&.st year. 

' . : ;'. . . ; . . .. :. :·· . " . :' ~ . . 

Aft or a n1it,ht. slr;.CkOrtil1t' fe"ndc:ncy oxpuribncod during tho. first part 
of October, nuss in.n grnii::ll")i'ocurings'· picked up ·agnin ·in tho second h[~lf' of ·4t 
October and c.ro non npprocching-nn ond. Suoint: that ubout 93 per cnnt of 
c.ll grain forooon by tho plr.n vra.s procured by 1rovorab0r 15, thoro is scc:rcoly 
c_ny .dotb.t r~bc.ut comp1~)t'ine; tho cC.r.ipcign ·by: ~oC"lir:Jber--Janu<'.ry - tho pvriod pro- ~ 

·. vidod for by tho Gov.or11mc;nt. · Piocui"irigs: cif·. broo.d grr.~ins ctmt inuo to lag 
behind total prcJCurin€;S ~ only' B8· por COrit" 'of' tho pbn, h<.Ving boon procured 
to Uovuobor 15, still thoy r.ro conoid:ernbly highvr. thnn ];_~st yuar. 

Tho rnpid dovoloj,>munt of procuririgs ·h~:s .. cnusod tho problor.~ of adoquc.to 
storuge·+0 eriso. t:oasuros a.ro.boing tckcn in order to protoct.gro.in from 
insect n.~!d fire dnr.1r.go ~ ." }!'ortl;ln.?. tc;ly, this· yo:::.r' s grc.~n .in ropcirtod to. b,o 
very dry e.s a rule· nnd cL~n thuo bo ntt1re;d ·.:i th loss dr.ne::cr .of sub.soquo·nt 
dnr.:~o.f;o than in other yonrs. 

-· . ,. 

\ .. 
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It hns bt.Jen offic.ially .. ro.ported· recont.ly th:\ t n·surves for emergency 
CA.se.s have boon. built up to thEJ extent of lo5 million tons £). B:J.rring 
extra.ordin:1.ry events, this fact, coupled with· th(; planned cons idur.:lble in­
crease of ~:h.c-.1930 grain production, 'm:1.y lend to ronewu.i of exports next 
year.. Hov1over, it is impossible at present to judge to what extent tho 
plannod·increnso of grain production will actually tnko place, as aside from 
~ea~h~r and crop conditions, tho aggressive class policy of tho So~iet 
Gcr~ernmont in thb villages m.s.y lend· to gret:tor reluctance on tho part of tho 
peasants, particulr,rly tho more WE:,ll-tO-do 7 tO prOdUCO. more than absolutely 
noces<Jnry.. At t'fJ.c snr.1o time tho rnpid rate of collectivizc.tion in grain 
farming is likely to cause serious orgnnizntion difficulties so that a duclino 
in peasant production mu.y not be offset by a corresponding increase of tho 
socir.1.listic sector, at les.st for the next year or t\70o 

A prelimin~~ry official report places the Yvinter grain acrea.go for 
,flc Soviet Russians a whole (U.S.S.:l.) at 95 9 4C0 9 COJ :J.cres compared with 

91,900,000 ucros las~ ye2.r, o:r·:m increnso of 3 0 8 por cent. Tho vlintcr 
acrengc of Russin proper (R.S .F .. S. fl,.) increnscd 4c2 per· cont and of Ukl'<J.ine 
.3.7 per cent. Tho nutumn sowing "plan" was not fully oxecutod in import3.nt 
winter when.t rcg:i,ons, but exceeded in somo oth~r regions.. Thus v-:intor 
whE.lat sov1ings in 1Jk:raino vwre 21.2 per cent below the "plan", r.;hile rye 
sewings 1ilero 5e4 per cent above tbe plan. rrotc.l gr2.in procurc:nent of the 

A Stnto and cooperative orp.l.nizf;.tioils up to Docl·m'!x"r nmountod to 99 per cent 
., of tho annual "plan"; but tho procurements of broad grr .. ins alone amounted 

to 94 :p0r cent of tho annual "plan". 

The condition of winter crops as of UJvomber 10 w.s.s ro~drted average 
in 1111 sections of W..iFStl. oxc0pting parts of tno Centr::.l FC;rt ilo n;gion and 
Middle Volga region jJ_>,iQ.ero conditions are below averngo, though reported 
improving in the Centro) Fertile :Z:.<?f;ion. Prolonged warm weather was reported 
a favorable factor, ·.7hich ·allowed tho dehwod crJps to re:J.ch thoir normal 
condition l,}('fore tho SQtting in of thE.:• frosts, thus increasing their power 
of resistance~ 

9} Later informfl.tion indica·tos a srimewh~l:t higher figure. 
!2) As expected in our report of Se-pteElber 30, 1929. 
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The Arr,r:mtin.~~ v1hout crop 

_A stndy OJ tho r,Jlation of th0 A.rgon"!iine .rheut yields to ':'!6D.the:r dur:ing 
and precoding tli.e growt!lg season to?ds to ~onfirm current reports of a slib­
stu.ntial decrease. in th0 .-19_29 crop of that cow~try. The most probable size of 
crop _appears from this st1_I4Y. t«) b:; about_:.l4o to 175 million bushels. 

'·. 

Tho 1929 probable yi;;ld indicated by tlw study is 6,6 to 8 .• 2 qushels to 
the; acre. smm. On the 19,430,000 a.cres of:,'icially .reported as soym for the 
l92S harvest this yield •lould p;i ve a c:r;op of ~130 to 160 million bushels. This 
estimate is based on the pa.st relation of certain weather factors to the yield 
as officially reported. :For the years 1927 "~nc: .1928 figures available on exports,, 
and stocks at the beginning and e·nd of the seasons have indicated that the· actual 
harv2st ":as probably 30 to 35 million bushels greater than the offiatal estimate. 
It j s not known whether the difference Nas due to an under·estimate of the yield 
or of the acreage s01rn. Vo.rious unofficial reports have expressed the belief 
that the acreage h.as been '.lnderesti:nated:. In order to rake partial allowance 
for a sir:J.ilur pqssible contingency. th~s. year 15 millio'-:: bushels have been ad(!6 
to t"le l:lA.rvest figr~re i:ndiqated by t}ce study, giving a probable crop of 145 t'W' 
175 million bushels. 

T~le '.malysis on _--Jhich the 1929 yield is bcl<3ed is the resuJ_t of B. multi-
plo curvili>war correlation for the neriod 1896 to 1':;28 using six "!mather fact ... 
ors; monthly mean i;em})er::ture3 aver::,ged for t-.~o stotions Cordoba ancl Bahia Blanca 
for the months July, Lugust,. S13pteP1b0n ;:n>d October, a:r..d total rainfall at Cord.oba 
f~r t·,vo ?criods, FE.Jbrt: .r~.: to Fey inclu.~ive·;. m:a. Jur;e to lmp-ust inclu~i ve ... 'EheA 
tiTo statloras were chosen as t!rm o.c" the ;three,ln the whefl,t zone for whlch the • 
weather records are available for a long· ·series Of years. The third stat ion, 
Buenos Aires, was inqluded in prelim_iLJ.r-:r studies .. b1.1t the re$1).1 ts. ir. general were 
no~ iuproved by t1e addition. 

In this study char-"ges in yield were mo·ce closeJ:y assoyiated Hith cha.nges 
in October temnerature tha;" an~,r other ;factor used; high yields accompanied low 
tenperatures and vice versa. Ir; August a!'d Septer>ber temporatures above average 
were accompani.:3d in gereral by reduced yields 1 as were also unusually ~ow tem­
perature~ •. Char>gas in July temperatura v:en: not shown to have. a very c~ose ·e 
relation to th3 chor:ges in yield. Lov:r ru'i'l.i'all· at Cordoba in the p0riod Febru­
ary to 11ay ir.clusive vras associated on the average 'Nith low yields .ar..d heavy 
rainfall with high yields. In the June 'to August ~ariod, on the contrary, the :~ 

relationship ir..dicated by tile study was. or.G of decreasing yields with increas-
ing rainfall except in years of' very slit;ht ra inf.::~ll. It is probable that 
ra :ir:fall after th0 close of August and tGmpcraturu in Nove~nber and December 
also efi\:;ct the yield moro or lt:Jss. In this study, llowover, an attempt to in­
clude thvn as additional factors did not improve th;; resu'lts. Frost in the 
maturing season is probably also u factor of som0 importc..nce in 
Sirple met};ods to <letdrmir.3 its import::J.:,co did rwt iY1dicate any 
tho r ..:sul ta of th ; stndy ti1rough its us-3. 

some years·. 
improvemoot in .. 

ThcJ reduction in th::o 1929 yielct bcicJ.tc;d by thia study is associated 
with deficior.t -rainfall in th,J ~)c3T"iod b :;:t·or.:..: plar>ting and above av·3rage tem­
P·3rnturcs i:r. tho growir:r:; nr.d mttturir . .:: s.;Bsor. Total rainfall at Cordoba in the 
:r.:tonths F'·br'J.tJ.ry to T:/qy wus only :;.bout :3.7 ir>chos compared with an average of e 
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about 11.3 inches in the 33 yoars studied. The 1929 rainfall was lower in 
these four months than in the corresponding period for any of' the nreceding 
33 years. · 'l'he raiP.fall in the usually dry period June to 1:..ui(Ust amounted to 
about 2 .B inches in 1929 compared with the average of about 1.4 inches. 

The mean July temperature for the two stations was 52.5 degrees Fahren­
heit this year com:r;ared with t.he 33-year average of 48.6 degrees Fahrenheit. 
The .b..u&:ust temperature was 52.9 degrees Eahrenhei t compared with the average 
of 51.0 degrees Fahrenheit. In September it r<as between 58 and 60 degrees 
this year compared with an averagu Septemb"3r temperature of 56.2 degrees, and 
in October it was betw.:;en 61.5 and 63.5 as against an average October temper­
ature of 61.2 degrees. Th;3 spread in the 1929 est irna.to of yield is due to the 
fact that dcfini t0 fig.uros ar::; :,tJt available for th· . .J terr.p,::Taturds in Scptc:mbco'r 
and Octob3r. 

Table 13 - Argontir.J v'hdat yi01d per acre sown, 1896 to 1929 

Yield por acrr) sown Yi0ld per acre smm ----4(ll Year :As officially: Calculatod :: 
: renort0d :from WGathnr..:;J:: 

Year !AS officially: Calculated 
: reported. :from wee.ther.!Y 

1896 .... 
1897 .... 
1898 ..... 
1899 .... 

e 1900 ..... 
1901 .... 
1902 ..... 
1903 .... 
1904 . . . . 
1905 .... 
1906 .... 
1907 . . . . 
1908 . . . . 
1909 . .. . . 

··Bushels 

5.1 
8.3 

13.3 
12.7 
9.0 
b.9 

11.4 
12.1 
1?.4 
9.6 

11.1 
13.5 
10.4 
9.1 

Bushels 

4.5 
10.1 
13.4 
11.6 
10.4 

7.4 
11.8 
11.9 
11.8 
10.6 
10.0 
13.4 
12.4 
10.1 

Bushsls Bush~ls 

.. 
:: 1913 . ... Q.4 6.7 
: : 1914 . ... 10.9 11.4 
::1915 . ... 10.3 9.9 
::1916 . .... 5.2 5.8 
: :1917 . ... 13.1 11.8 
::1918 • 0 ... 10.6 11.7 
::1919 . ... 12.5 13.9 
::1920 . ... 10.4 9.7 
: :1921 .... 13.4 12 .• 0 
::1922 . ... 12.0 12.7 
: : 1923 • a • • 14.4 13.6 
:: 192~ .... 10.7 11.5 
: : 1925 .... 10.0 10 .'± 
::1926 .... 11.5 10.4 

-910 . . . . 
1911 .. . 

: :1927 .... 12.1 11.5 
: : 1928 14.7 12.7 

0.4 8.9 
9.8 9.1 . . . .. .... 

::1929 .... 6.6-8.2 . 1912 • . • . 11. 0 9 • 8;.:...· ---,.-__;.-:':=~-=--~~-=--=-::-----:::-::------;---
E) 'l.'lw :i.·actors used wore' tc.~mpcraturc Cordoba-Bahia Blanca July, August, 
S,;pt ::;mb"r and Octob.;r and rainfall Cordoba F ;'.::ruary to I a:r a~~d ,Tun;.·j to Aug­
ust. Rosults Viur<..: as follows: p-= .90E', P- .8GO, S;3 = 1.0 bushc;1s, 
'B'e = 1.2 bush·_;ls. 'I'll::; "corr:cted" standard ::;rror and th.::; "corre;ctc;d" indccX 
of corr:Jlat ion arc calculated from th.~ follovring formulas d. Wi..'lop~;d for 
lind~ correlation: 

,, . 

P= 
. ' 

· /sc2 ,, __ 
I' / 2 . om~ 

In using th<:'sd formulas for th::· curvilin_ar correlation of this study it is 
assumod that th0 introduction of a curv; in .:1 r _;gr.c;ssion has thJ sarm:l effect 
as ·th,;;> introduction of an G.ddjtional vc:..riabl.::;. honco 'm is 1nade equal to the 
ni.lmb"r of ·v1::;.riabl.o•S plus tho nu':'.bor of r..;grossions vrhich ar~ curvilinear. 

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