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WH-46 ' FORBIGY YEWS OF "HEAT

WORLD THEAT CROP AND MARXET PROSPECTS

The world wheat supply situation has not changed materially in the
past mohth.‘lTheAestimate of the Justralian crop has beeq increaséd and of
the Argentine crop reduced, maxing no material change in the world's total
Crop. The\world's visible supply continues large but the visible supply in
the United States has been reéuced by abcut 40 million bushels since Cctober.
Stocks are large in Liverpool but small at many of the Continental European
ports, and the amount of wheat afloat is much. smaller than a\year ago.

The tagings of Burcpean importing countries continue small. In many
of the‘Européan countfies, particularly Germany, Italy arnd Jdastria, prices
have risen in relation to prices in the United States, and it seems likely
that the imporfs of these countries will increass during the remainder of the
season, Chinese markets may also become more active toward the 9nd of the
séaéoh.,

Areas seeded for the 1930 crop reported to date total slightly less

. than the estimates of winter seedings or harvestings in the same countries

.in the past season. Average abandomnent would reduce the area to be harvested

~in the United States, No data are available as.to average abandonment in

~ .other countries. It is practically impossible to estimate the condition of

-

- winter-sow¥n crops in Burope. To date the winter has been mild and reports

frem seme European countries indicate rank growth which may be mors than

usuglly susceptible to freezing or disease, . It is interesting to note that
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Italy reports reduoed acreage. A\Ir.erage yields on the reported acreage '
would produce a crop nearly 60 million bushels less than the official és— |
timates of the 1929 crop.

Reports of sporadic shipments.or sales from Russia have aroused much
interest, Total sales and shipments to date have not bveen large and are
not likely to become large. The government failed to secure any -increase
in winter wheat seedings and Sesms to be struggling against odds to secure
a material increase in speing seedings.

Prices

The improvement in prices expected in February has not materialized. .
The foreign demand for vheat from ‘the United States continues disappointing-
ly weak. Low prices of feedstuffs and rve have tended to weaken the demand
for wheat in many Buropean countries. Other important factors in the situa-
tion have been a declining general price level, difficult financial conditioné”
and business depressions, #hich have tended to force early marketings in
many countries and to encourage hand-to-mouth buying on the part of-consumers
and importers. These conditions continue to be a factor in the situation.
There is some hope for wheat prices on account of réduced supplies available.
from the Southern Hemisphere and &5 tendency for credit conditions to improve.

It still seems likely trat the Buropean demand for foreign Whe.;at will
increase and that larger guantities will be taken from the United Statéé"in“-'~
the latter part of the season. The ‘world carryover of old wheat at t’hevend
of the season probably vill be fairly large but smaller than a year ago, with
very small supplies in the Soathern Hemisphera. These conditions point to
the possibility of a more favorable market in May, June and July unless con~
ditions in Europe should become favorazble for another large wheat crop and

- \
an early harvest, ‘
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orld Production and Crop Conditions

Changes in the estimates of Argentina and Australia do not require
any chiange in the estimate of world production, which is still placed at
3,415 miilion bushels, as compared with 3,943 millions last season.

The Australian crop is now officially estimated to be 125 wmillion
bushels, an increase of 13 million bushels over the first estimate but still
35 million bushels less than the harvest of the previous crop. This offi-
clal estimate is exactly in line with.the outturn indicated by weather con-
ditions in October. "It wmay be recalled that in October we published an
analysis of the relation of the weather to yields, indicating that the out-
turn of the crop should fall between 11o and 135 million bushels. Apparent-
ly the Australian crop was harvested under favoravle COleth“S and a large
part of it is now in the visible supply. :

The second official Argentlne estimate was 140 million bushels,
slightly less than the first official cstimate snd 200 million busnels less
than the outturn of the previous crop. Wnile the official estimate is near-
ly in line with the outturn indicated by an analysis of the relation of
weather to yields, we are still inclined to expect a somewhat larser outturn.
In the past few years the outturn of the crop has been somewhat higher than
would be indicated on the basis of reported area and calculated yields. We
are inclined, therefore, to add about 15 million bushels to the calculated
figure 145 millions ani expecB the Argentine crop to turn out to be about
160 million bushels, as compared with about 340 millions harvested in the
past season.

These changes in estimates indicate tnet tae new crop supplies from
Argent ina and Australia are about 215 million bushels less than the amount
available from the previous crops. Argentina ma, have nad on hand, January
1, about 20 million bushnels of old wheat. In Ausiralis, on the other hand,
the old crop had been well cleaned up. It is apparent that these countries
cennot ship large amounts weekly through the next three or four months with-
out exhausting their surpluses early in the season.

Fall and winter scedings of wheat reported to date in eignt countries
total about 100,208,000 acres -as compered witn 103,052,000 acres sezsded or
"Harvested in the same countries a year azo. The only significant increese
is the two per cent incrcase in the United States, and aversge abandonment
would reduce the winter wheat ares to be harvested velow the area harvested
a year ago. Last year the estimated abandonment in May was only 6.4 per
cent, about half the average of the past ten years. India, Csnade, Rumania
and Italy heve 211 reduced wlnter seedings.

India will soon begin harvesting a new crop from an arca which may ve
lese than last yecar. The first estimate of area is 29,319,000 acres, 4 per
cent below the first estimate in 1929. Good rains heve fallen and the
second estimete, which is issued in March, may show some incresse over the
first estiwate. The condition of the w.eat crop in India on the irrigated
areas is reported to be aversge or above =nd on the unirrigated aress,
average or below.
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The early estimates of the North Africen crops are not wery depend-
able. The first estimate of the Algerian screage is slightly below the
corresponding estimate of 1929, 2nd the wheat area of Tunis is estimated to
be the same as a year ago. In so far =s it is possible to draw any conclu-
sion from available reports, it scems that the preparations for the North
African crop are not any better than a year ago.

The area seeded in: Rumanla, Bulv 2rig ahd +taly totals 21,900,000
acres, about 700,000 acres or 3 per cent less than the estimates of areas
harvested in 1929. Bulgaria increased the area seeded but Rumania cut hers
materially. It is doubiful that these countries will produce eny signifi-
cant amounts for exports next season. Italy reports 11,752,C00 acres seed-
ed, which is 51,000 ascres less than the estimate of the area harvested in
1929. A reduction in Italian yields to normal would be more significant
taen this curtailment in area. In the past season the yields were large
end average yields on the estimsted area s.own would result in a crop 60
million bushels less than the official estimate of the 1929 crop. .

-Wheat was seeded in Turope under generally favorable conditions. The
winter has been mild in contrast with the hard winter of a year ago. Mild
weather has lefit the winter areas for the most part without snow cover and
reports contain some complaints .of the growth being too rank. Austria re-
ports some winter damage, with conditions, however, being above average.
Burope has had good yields for some years and a return to average yields
would reduce the available home supplies in some of the important European .
countries. :

The Russizin uvovernment is planning to secure an increase in spring
"seedings. Reports to date indicate that winter rye secdings were increased
but tnat the wovernment failed to secure en increase in the fall-sown whest
aree. Reports now indicate difficulty in securing séed -and machinery for
carrying out the Government progrem for spring sceding.

Statlstlcs of the area and production of wheat and rye in Europe a’
presented below for reference in connection with reports concerning Russian
surpluses and plans for spring seedings. It will be noted that a large pro-
portion of the wheat area is sown in the spring, whereas practically all of or
the rye is sceded in the fall. A successful spring secding camnalgp, there-
fore, has wore significance in relation to wheat than to rye, .

The condition of the winter crops is reported to be satisfactory.
More moisture is needed in the southeastern part of European Russia. Re-
cent severe frostshave extended south into Ukraine end middle Volga region.

The Government plans an increase of 20 per cent in the spring wheat
area but 1t planned an increase of 7 per cent in winter seedings and se-
cured no increase in the winter wheat area. Some increase in spring seed-
ings mey be realized but, considering 211 the difficulties involved in
carrying out the Government plan, it seeums doubtful that an increase of
20 per cent can be realized.
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Table 1. - RUSSIA: Acreage, production and exports of wheat
and rye, aversge 1909-1913, anmusl 1920-1929.

Crop and . kcregge L .'P?Oduction ;?:Zreigzizf
year  Total ‘Winter ’ Spring ' Total ' Winter ' Spring iJ 1ni?g
: : : s -t : : Jduly
:Million :Million :Million :Million :Million :#illion :Milliion
WHEAT ! ncres o scres @ acres :bushels :bushals :bushels :bushels
Ave.1909-1915: 74 -- ! - 759 ¢ -= : - 164
1920 . . . .+ 48 : 11 : 37 : 320 103 : 217 : 2/
1921 . . . . o¢ 38 10 28 : 205 69 : 13 : o/
1922 . ... 22 ¢ 8 14 243 110 ¢, 133 :  uf 7
1923 . . . .+ 39 1 &/ o+ gf 419 : af s af : 21
924 . .. .o 53 : 16 37 ¢ 472 ¢ 180+ 2%k ¢f
925 . .. . 61 19 42 757 262t 495 27
1926 . . . . 72 22 50 889 313 @ 575 49
1927 .. . .o A 26 51 : 752 312 440 ..
1928 . . . . o 68 16 52 - : 783 159 @ 625 : ¢/
1929 . . . ., 74 16 58 ¢ -- -— - 4/ 1
RYE . . . . g
Ave.1909-1915: 61 - -— 735 - -- 29
1920 . . . .o 47 46 1 368 : . 359 9 af
1921 . . . . ¢ 48 47 1 411 395 6 e/
1822 . . . . 45 45 1 568 ! 563 5 a
1923 . .., 64 : - a : g 784 v of Y : 53
1924 . . . . 69 67 2+ 737 1 722 15 3
1925 . . 4 . ¢ 71 69 2 :+ 889 : 871 18 7
1926 . . . . o 70 69 1-: 928 : 907 19 17
927 . . . .o 69 68 1 945 : 926 19 -
928 . . . . 64 63 1 : 758 : 740 16 g

1929 . . . .o 60 1 - -

.
..

Complled irom ofilclal and trade BSIUrCES,

n/ Not avsilable,

Commercial svurce.
/ Less than 500,000 pushels. -
4/ July 1, 1929-February 7, 1930.
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Pable 2.--7EAT PRICES o .

Closing prices of May futures

: : : I !+ Buonos
Chicaso ,Kans=s City Minreapolis, Jinnipog Liverpool , iipes 2

BERICY o

ended, 1929 ; 1930 : 1929 : 1930 : 1929 : 1930 : 1929 : 1930 1929 ¢ 1930 : 1929 ! 1930

:Cents:Cents:Cents:CentssCents:Cents:Cents:Cents:Cents:Cents:Cents:Cents

Jan 2; 119 ¢ 138 ; 111 & 127 ¢ 112 : 134 ¢ 121 148 :b/110:b/127

. s 146 ¢ 132
9: 121 ¢ 132 3 114 : 125 ¢ 118 ¢ 132 ¢ 124 ¢ 141 : 134 : 142 :2/109:2/120
16, 123 « 127 ¢ 116 ; 120 ¢ 118 ¢ 127 : 126 ; 132 ; 135 : 138 12/110:2/117
23: 128 ¢+ 128 3 121 ¢ 121 ; 122 ¢ 128 : 129 : 135 ¢ 136 : 137 :§/112:2/117
30. 127 ; 120 : 120 : 114 ¢ 121 : 120 ¢ 129 : 126 ; 135 : 132 : 115: 118
Feb 6: 127 ¢ 121 3 119 ; 113 : 121 : 120 ¢ 129 ; 126 ; 136 : 126 ¢ 115: 114
13: 133 : 123 ¢« 124 . 116 . 186 ¢ 123 & 134 & 128 & 136 ¢ 129 ¢ 117: 113
20 133 & « 125 . + 127 ¢ « 135 & :+ 136 ¢ + 116: .
a/ Prices are of day previous to other prices. _ g/ February futures.

Weighted average cash prices at stated markets, United States

*Al1 classes® ¥o. 2 ¢ lo. 1 ¢ Yo.2 O} Yo.2 ! ‘Western
Week: and grades*Hard winteriDz.n.spring®amber Adurum® Red sinter?®  whkite
ended:SiX markefsi¥ansas City MinnaspolisiMinreapolis?® St. Louis * Senttle a/ '
11928 1929 11928 : 1929 : 1928 : 1929 : 1928 : 1929 : 1928 : 1929 & 1928 * 1929

:Cents:Cents:Cents:Cents;Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents

31: 117

Dec 64 109 ¢ 130 &+ 113 ¢ 125 : 124 : 138 ¢ 117 ; 128 : 143 : 138 . 116 . 128
13: 107 ¢ 122 ¢ 111 3 120 ; 121 ¢ 130 ¢ 107 ¢ 124 ¢ 141 . 132-; 117 : 124
20y 167 ¢ 120 ¢ 111 ; 118 : 123 ¢ 128 ¢ 110 : 119 : 137 . 132 . 118 ; 122
27; 106 ¢ 123 : 110 5 122 : 120 : 132 ; 109 ¢ 122 &+ 135 . 135 116 124 .
: 1929 : 1930 : 1929 ¢ 1930 ¢« 1929 ; 1930 ¢ 1929 ; 1930 ¢ 1929 ; 1930 . 1929 ; 1930
Jan 3: 105 : 126 : 108 ¢ 125 ¢ 123 ; 1986 ¢ 111 : 124 ¢ 135 ; 137 ; 115 : 126
10 108 ¢ 123 &+ 108 ¢ 121 ¢ 125 3 133 ¢ —== ¢ 122 : 141 : 136 116): 126
17 115 5 121 : 114 : 118 ¢ 130 ¢ 131 ¢ 122 ¢ 118 ¢ 141 : 134 ; 118 ' 123
24: 118 ¢ 122 ¢ 119 ¢ 118 ¢« 132 .« 131 ¢ 138 . 119 142 + 133 . 120 « 123 -

118 ¢ 117 114 . 131

127 @ 132 115 144 ¢« 129 . 118 120

e os eo
PRy

Feb 7: 117 & 117 117 112 ¢ 134 : 125 : 132

14: 119 118 s 136 . 129

111 s
_@/ weekly average of dailly cash guotstions basis No.l sacked 30 days delivery.

139 123 . 118

¢ 141 e 121

.

116

e ne
e os
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Table 2.--#HEAT PRICES, Cont'd -

Liverpool prices

Tear futures: Fo.l N. ¢ No.3 M. fp al0:d Ro

s >y S winter: safe
Weex ended """ o10se © i Mmitoba : Manitoba ¢ shipping t 63% 1b
. Cents t Cents Cents . Cents : Carts
1929-30 : - o :
Dec %9. « o e 4 o 137 - s 162 156 : 143 : 140

H

13T, ae e e e : 133 : 158 . 152 136 . 186

20 4w e e e et 132 ' 156 ¢ . 149 135 ¢ 132

2 134 : 187 ¢ 151 136 ¢ 135

Jan 3 4 . . e e e o3 144 : 162 157 s 146 3 139

T10 4 4 e e ey 139 : 156 s a/ 153 142 . 137

17 « v 0 o0t 130 : 152 : a/ 147 137 . 133

24 4 v 4 e e et 132 : 151 ¢ 145 136 ¢ 131

. 31 e 0 s e e '=' 123 . H 146 :, 140 - 132 4 132
a/ ifloat.

Exports

Shipments from exporting countries continue to be relatively small.
Both Argentina and Australia are moving their new crops at a fairly rapid
rate considering the size of the supplies to be moved. Russia has shipped
small amounts in the past few weeiks. . Shipments from the Danube countries
have declinei. North 4merican wheat is moving in moderate volume. Exports
of wheat from the United States in the six weexs, January 4 to February 8,
amounted to nearly 10 million bushels as compared with 4 millions in the
corresponding weess of the past season. Including flour, sxports amounted
to 15 million bushels agoinst ngarly 10 millions in the first six weeks of
1929,

Considering the slowness of the movement of wheat from North 4merica
we again made slight reductions in our estimates of net exports for the
season and correspondingly increase our estimates of carryover in surplus
producing countries. It now seems lixely that surplus stocks in the prin-
cipal exporting countrises on July 1, 1930 will be about 150 million bushels
lass than on July 1, 1929,
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Table 3.~-JHEAT, INCLUDING TLOUR: Shipments from

prlnclpal exporting countries.

:Total shipment=: ' Shipmeﬁts, wedit :Net movemsnt from July

Country.

i or exports ~: - - ending -~ - -3 as-far-

as. rapor

ted

. :1927-2811928-29¢ Jan 251 Feb 1‘:”Feb.8 ;49 and

$1928-29:1929-30

: 1,000 § 1,000 : 1,000 : 1,000 ¢ 1,000 &
-bushels bushuls bushels bushols bashels- the

-
.

1,000 :

1,000

:hushelssbushels

H H < H

Yorth Amprlca_4/452 423: 499 ,942: 5;619;. 6,212: 6. 136 Feb 8 :324,394:186,419
Canada 4 m&tsg/:u55,5?5,458,649: 1,143: 2,140: 1,414: ", " :355,E03:127,673
United States :206,259:163 687: 1,786: 2,970: 2,775: "™ " :102,369:101,527
Argentina....,.:178,135%216,722: 4,216: 2,742: 2,339 " M : 94,758:117,225
4ustralia......: 72,962:107,937: 2,728: 1,216: 2;056: ™ " : 53,664: 34,072
Russjig.caceceesers 55,4080 8a Oy 256:  abbs M M 8 712
anube & Bul.d/: 32,847: 33,842: -  80: 128 16: ™ M 2,0485 15,440
British India..: 15,668w£1,739; * Oy  -0: ~ O: ™ " ;.5584: 275
Total £/c.e.s:757,443:836,712: 12,643: 10,554: 11,003 +500,456:354,141

Compiled from official and trade sources.

.;/ Preliminary. _Q/ Bradstreet's, weeks ending Thursday, includes flour convert-
ed at 4.5 bushels per bdarrel. c/iort William, Port Arthur, Vancouver and Prince

Rupert. d /Hungary, Yugoslavia, Rumania and Bulgaria. _/Fet imports.

of trade figures, including North 4merica as reported by Bradstreets.

Table 4.,-= World guantities of wheat and flour
on passage, by veeks, 1928~1930

f/Total

Wesk 1928 1929

e oo
FTIRTYY

1930

1,000 bushels

se oo

1,000 bushels ¢

. ae

1,000 bushels ‘

Jan 7 e e e e e e e e s 46,080 : 53,160 . 28,208
L 45,096 2 57,560 : 32,672
LI O 48,712 : . 60,416 . 33,272
MUBB  e e e e e e 55,224 |t 63,024 : 35,800

FEb 4 v v v v v o 0wt 59,264 : 64,768 : 37,632
LI A 65,520 : 71,424 - 39,464
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Table b.--WHEAT, IICLUDIIG FLOUR: NTet exports from
principal exporting countries

Net exports

tPreliminary’

Country : 1928-29" % estimates ¢ g1y 10 L o0 oo ¢ a
: L o9meez0 . gy |, 1928-29 7 1929-30
P Millien * "Million ° * Million * !Million
! bushels * bushels * * bushels * bushals

{

United States . . . . « ¢ 142 3 190 - 210 :Peb 8 : 102 : 102
Cannda & o 6 o 6 o o o 8 421 + 200 - 220 :Dec 31 279 . 119
Hungary « « « o« o« o o« » 24 ¢ 20 - 2% :0ct 31 7 13
Yugoslavia .« . b 0 o . & 8 15 = 20 :Dec 31 6 19
Argentina . . .« . . . 1 - 217 189 - 190 :i'eb 8 95 ¢ 117
Australia « ¢« 4 ¢+ ¢ o & 2 108 66 = 75 :Feb § b4 : 24

e we e »

Total & « « o o o 3 920 3 870 - Td: s :  B4d ;395
Table 6.~-WHEAT: Carrydver or stocks nccounted Ior
July 1, 1928 and 1929, and prcbable carrvover
or stocks, July 1, 1930
Position : 1926 f 1929  probeble)
:Million bushels:Million bushels:Million bushels
United States + « « & o« + 1 128 : 245 : 200 ~ 220
Canada a/ « o v o o o o+ 3 114 : 125 : 90 - 110
argentina a/ . . . . . . 78 . 114 : 30 - 50
dustralia a/ . 4 o . . . s 30 : 33 : 20 - 30
United Kingdom, porst : : :
stocks & floating supply: 50 : 61 : 50 - &
Total & v o V.. 410 : B78 1 390 - 470

g/ Only surplus for edport or carryovsr at end of scason.

The United Stat#as

Consumptlon of wheat in the United Sta%es daring the first half of
the season has probably been about equal to that of the corresponding period
of the past seascn. A two per cent increase in zinter seedings of wheat
would consume a small additional amount of wheat. Commercial mill grindings
from July 1 to December 31 amounted to about 296 milliorn bushels, comnared
with 297 millions in the corresponding period of the previous season. With
a fairly largs carryover of old wheat on hand and wheat prices low through
a part of the season, the consumption of wheat on farms has probably been
about squal to that of the cerresponding period of the past season. The re-
port of wheat stocks on farms and in country mills and elsvators as of March
1 will provide a basis for checxing upon the disapvearance of wheat in the
Unlted States to that date.
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It may be inte“resting to note the nosition oif the wheat ard Jheat .
flour mills as of December 31 or Jamuary 1. Mills reporting to the United
States Department of Commerce held on December 31, 150 million bushels of
wheat, as compared sith 154 millions on Deccmber 31, 1928. Flour stocks
were a little larger, being 4,700,000 bgrrels, as compared with 4’600’000f§
barrels. )

According to reports to the Millers' National Federation, &/ the
mills had unfilled orders to the equivalent of about sixty 24-hour days'
grind, and fhe wheat stocxs were 10 per cent in oxcess of amounts necded
to f£11l the orders on the books. 4 vear previous the unfilled orders
amounted td 63 days' run, but on December 31, 1927 amountcd to only 47 days
of capacity. , '

It may also be of interest to analyze the location of the mill stocxks.
Wheat in transit and bought to arrive is much smaller than a year age, being
about 10 million bushels as compared with 23 millions on December 31, 1928.

The holdings in public terminal elevators amounted to only 15 millien bush- ‘
els compared with 26 millions. The holdings in country elevators amountad

te only 11 million bushels, ome million in excess df a year ago, and in pri-
vate fterminal elevators not attached to mills 14 millions, or 9 millions in
excess of a vear ago. The big increase is in mills and mill e¢levators:
attached to mills, an increase of 22 million bushels. In adding mill stocks
te visible supply it should be observed that the stocks in public terminal
elevators and possibly some of the wheat in private terminal elevators are
already included in the visible supply. The increasé in the holdings of .
mills and mill elevators is partially offset by the reduction in quantities

in transit and bought to arrive, '

In summary, it appears that the mill stocks report to the Bgreau of
Census, Department of Commerce, indicates that the invisible supply in gom-
mercisl channels on December 31, 1929 was probably about 10 million bushels
larger than on December 31, 1928, In this connaction it will be of interest
to ncte also that according to reports to the Department of Agriculture farq"
stoc<s were gbout 50 million bushels less and the visible supply was. about
40 million bushels in excess of the previous year, making the total of ac-
ceunted for stocss in the United States on Decomber 31, 1929 about the same
as a year ago. : - N

Apparently flour sales were good in the second quarter of the season.
Flcur sold in the three months, October, November and December, by the
mills reporting to the National Federation represented 63 per cent of the
capacity of those mills, as compared with 53 per cent in the corresponding
period a year ago and 55 per cent in 1927. Tho exports of flour in the
season to date have amounted te almost 8 million barrels, the egaivalent of
39 illion bushels, as compared w»ith slightly undcr 8 million barrels or
36 million bushels in the corresponding period a year ago.

3/ Heport on wheat znd flour stocks as of December 31, 1929, issued February
6, 193C. Mills reporting manufactured approximately 61 per cent of the

total in 1928, .
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Number 24-~hour Unfilled flour orders Pergantigosflour
days grind for rumber 24-hour days sold to capac-
capacity repre-  output for capacity ity for the
sented represented period
. Period . .. Days , - Days Per cent
Six months ending .
December 31, 1924 - 41 ce . 3R
December 31, 1925 L 42 R
Three months ending ) o
December 31, 1926 47 , 55 55.4
. December 31, 1927 o4 54,8
. December 31, 1928 B9 63 52.8
December 31, 1929 66 ; 60 63.1
Millers' National Federation, Supplement "B" to Bulletin Wo. 745, February
6, 1930. S T - . e :
‘Table 7.-~THEAT,DDMESTIC: . Stocks in store and afloat,
United States margets
. : " Stocgs
‘ Wee'<x ended : TS — | 1959
: Million bushels : Million bushels
0ct 5 ¢ ¢ v o v 0 123 : 199
12 4 o 0 v 0 . 2 128 : : 201
19 . o o v o v s - 134 o 201
26 4 v 0 4 e . e 138 : 203
Nov 2 ¢ o o o v o 2 139 : 202
e e e e e . s 140 : 200
‘ 16 4 o ¢« & & o 138 : 198
23 v v a e s e 2 139 : 193
30« v w0 e e 140 : 190
Dec 7 o6 o o ¢« o 3 140 s 189
' 14 ¢ o v o o . 8 141 : 188
2l ais o o o et 142 : 188
P28 e e e e e 2 144 : : 185
Jan & e.e a0 .. s 142 S s 182
11 w0 0 o o o ¢ 139 e 179
" S 135 : - 175
25 v 0 a e e . 133 : af 171
Feb 1 «a v o o o ¢ 130 : 168
B B o v v v o0 ¢ 127 : 164
B 15 0 o 0 0 o 2 126 . 164
Compiled from commercial grain stocks in store in principal United States
= 7" markets, as reported to the market news service of the Bureaua of Agricul-
tural Economics. . .g/‘Preliminary.

Tablai8.--UNITED STATES: Exports of Wheat, wheat flour and

“wheat-including flour by weeks 1989 and 1930

P Wheat ¢ Wheat including flour
Weex ended . = ————— - : :
: 1929 : 1930 : 1929 : 1930
$1,000 bushels:1,000 bushels:1,000 bushels:1,000 bushels
Jan 5 ¢ v 4 . e 976 : 1,996 : 1,878 : 2,635
12 o o 0 0 o2 420 s 1,382 : 1,553 : 2,688
19 0 0 ¢ v ot 506 : 1,578 : 1,535 : 2,513
26 4+ 4 o 4 e 8 260 : 1,001 : 1,021 : 1,786
Feb 2 . ¢« ¢« & v ¢ 975 s 1,593 ' 1,783 . 2,970
T e o v v a2 896 : 2,380 s 2,024 : 2,775
Total &« « « o ¢ 4,033 : 9,930 : 9,794 : 15,335

Weekly report of the Dapartment of Cdmmerce.
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INCIUDINSG FLOUR:

Exports from the United
States by countries, July-Decenmber,

1928 and 1929

Country to :Wheet_incl.flour : Wheat Wheat flour
wiich exported : July-December Decainber December
4 : 1928 1929 1928 1929 1928 1929
1,000 : 1,000 : 1,000 1,000 1,000 1,000
bushels: bushels: bushels :bushels : baprels:barrels

United Kingdom . <t 12,312 @ 19,836 ¢ 712 1,682: 80: 125
Irisn Free Stete 2,308 : 2,217 : RH 105: 5: 14
Netherlands . v 7,352 1 5,538 : 101: 392: 79: 69
Italy v 4,771 505 335 114: 3 3
Greece 2,942 :+ 5,625 : 837: 558: 2: 1
Belgium . . 2,148 1 4,497 405; - 168: 2; 1
Germany . e 1,935 ¢ 4,470 104: 594: <l: 39
Frence . . . c .t 1,746 ¢ 1.347 - 244 48:a/ :a/ o
Denmark . . . . <t 1,208 ¢ 1,829 0; O 24: 33
Gibraltar . vooot 1,156 1 0: Ore/ : 0
Finland . . v 1,109 ¢ 854 SH - O PACK 11
Norway . . 585 896 : 0: CH 8: 19
Sweden . Coe e e 337 ¢ 440 0: 24 B 12
Malta, Gozo and Cyprus 101 288 0: 01, 4: 1
Other Europs. Coe . 3,022 543 409: 348: 4: 5

TotaT furope 43,003 : 48,586 3,147: 4.033: 261: 333 4
Carnda ) o1 30,426 @ 12,417 2,168: 811: 6: 7 '
Panema . 3,635 : 2,961 : 886: a/ : 8: 13
Cuba . 42,609 ¢ 2,907 3 41 95: - 101
Mexico . - . T 1,284 1,704 164: 409: 10: 13
Haiti, Republlc of . ¢ 1,234 ¢ - 551 : 0: 0: 35; 20
Brazil e 1,906 ¢+ 1,671 O: 0: o8: 53
Peru 962 210 142; 0: 6 5
Colombisg . . : 804 5086 351 ol 5: 8
Japen c ..t 2,444 : 3,949 645: 1,827:a/ : Y
China . i 2,251 ¢ 1,817 ¢ 133; O: 70: 37
Hongkong .t 2,164 ¢ 2,010 ¢ O: 3 78: 111
Kwantunz . .. e . 746 : 2,941 : 0: 0: o4: 181
Philippine Islands . 1,810 ¢ 1,744 0: 0: 59: .. 59
Otner countries c . 1_ 6,457 6,219 : 318: 11: 194: 198

Totel exports 101 538 1 92,195 ; 7,641 7,149: 939: 1,123 7

Totel imports 11,009 : 4,273 : 1,0687;  1,145: af __: &/

Total reexports 20 48 St 6; g/ 0]

Net exports . . U, 546 8,010

r 87,970 :

6,559:

939:

1125,

Compiled from official rccords of the-Bireau of Forelgn and Domcstlc Gomnerce.Lg

a/ Less than 500.
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: ' The Orient

Agricultural Commissioner Nyhus reports that the spread between
the price of Americar flour and Shanghai flbur has narrowed sufficiently
to make it possible that futyre price developments may encourage the pur-
chasing of American flour in the next few months. -

Only. one-third of the flour mills in Shanghail are in operation and
supplies for these are limited to one or two months. Flour prices at local
markets have strengthened due to an improvement in the situation at Tientsin
and low silver exchange rates. An advance in.the price of wheat bran bought
chiefly by Japsn is strengthening:the prices of domestic wheat at Shanghai.

4t the beginning of the season the Tientsin market was coverstocked
with flour. Now the excess of stocxs has about disappeared on account of
smaller arrivals and withdrawals for consumption. dAmerican Consul Streeper
reports that further decline in arrivals and further wvithdrawals from ware-
house caused the local flour mar<et to assume a more heglthy tone. In
December stocgs on hand had declined to about a normal basis. The decline
in the silver exchange rate was reported to be another strengthening factor
in the immediate situation. The reduction in the exchange rate ralsed the
replacoment costs in terms of Chinese currency and thus increased the nom-
inal value of the stocks in hand so that they could be sold at higher prices
relative to what had been paid for them. .

It is of intorest to note that 65 per cent of the flour stocks on
hand in Tientsin at the beginning of January was Canadian flour, 20 per cent
of Chinese origin and 15 per cent from the United States and Japen. How-
ever, no Canadian or Japanese flour arrived in Tientsin during December
when small amounts were imported from the Unitsd States and Shanghai.
Arrivals of wheat from the interior also contributed in a small amount to
the local flour supply. :

Consul Sturgeon at Tosyo cables that the prospects for Japan import-
ing from the United States continue fairly good but that at present thers
is a scasonal lack of domestic demand and a poor export demand for Japanese
flour. Mill stocxks of flour on February 1 were abowe normal and prices
were about 2 per cent lower than at the beginning of January. Japanese im—
ports from July 1 td December 31 were about a million bushels less than in
the same period in 1928, but imports from the United States were 1,632,000
bushels larger than a year ago. Imports during Decsmber xere 1,302,000
bushels from the United States, 308,000 from Cannds, and 59,000 from Aus-
tralia. New Australian wheat w~as being offered cheaper than United States.
wheat, but to satisfy market requirsments mills have to mix some American
old wintasr wheat with other wheats and this tends to maintain o demand for
American wheat. '
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Table 10.-~YHEAT, INCLUDING FLOUR: Net imports into prlnclpal .
huropean 1mpo;t1?g countrles .

. ‘Preliminary: Net imports
Country : 1926-29 . estimates . . 3

. . 1929-30 , July 1 to , 1928-29 . 1929-30

. Million  Million . Million  Million

. bushels , bushels . . bushels . bushels
United Kingdome....: 204 ¢ 195 - 210 ¢ .Dec 21 100 116
Italyeeecencnenansnt 20 : Bb - 60 : " "o 42 : 13
GETMANY . svevsenerest 68 '+ 75 - 80 : moom 38 35
PranCEeeeeeneesnnsat 51 : 20 - 30 ¢ Tov 30 20 23
BelgiUMeeeesueaeasnst 41 - s 42 - 4b " LA 18 : 19
NetherlandS.esesoes: 29" 3 33 - 35 s Dec 31 15 16
CzechosS10ovakiae.e s 17 : 15~ 16 : Nov 30 9 6
(T68CE.vevsnunesnens 22 3 20~ 253 M M . 7 4 8 ¢
Irish Free State...: 18 : 18- 19: " 30 : 7 7
AUStriGeeceneearanns 15 : 14 - 17 : Oct 31 4 5
Switzerland.eeeeesas 15 : 16 - 18 ¢« Dec 31 8 : 10
SWedeNieeeensvaeneazr - B8 1 T - 9 "t 4 4
NOTWAY ¢ cosensoonnant 9 ¢ 7~ 9 "o 5 4
DenNmMAarteeeeeseseseat 17 ¢+ 10 - 12 Nov 30 6 . 4
Finlande.eeeeeeessas 6 + b6~ 7 noon 3 3
Polandeeeeescosescast 4 ¢ 2 - 6 " "o, 2 3 _a_/ .
BStonifeessacensoeat 1+ 1~ 2 noon 1 1
LatVviGeeeeesoseoeeat S 2 —~ 3 s Oct 31 1 s 1
SPEiNeesvessscaeess: B/(IB] ¢+ 0 - 1 : : :
Portugaleseeeessssa: 0/( 8 :+ B~ 6 : :

Totaleeeveenennns 641 + 538 -~ 610

a/ Less than 500,000 bushels.
b/ Unofficiall,

.
e

290 : 275

The Continental European wheat marxet situation durine January 1930 a/

January revealed increasing European interest and dependence on-
overscas #heat, but failed to bring the marked increase in purchases that -
the Continent, soonsr or later, is expected to by forced to make. Buying
activity in the blg importing margets was falr in volume but gnnerally
‘guiet in character.

Continued wcaxkness im ovarseas prices has been probably the chief,
immediate cause of the lack of demand. Domestic wheat supplies, howsver,
arc still important, snd, with the numerous compulsory milling regulations,
increased tariffs, and other msasures to aid Buropean farmers, have helped
to postponc larger trade buying from abroad.

@/ By Agricultural Commissioner Loyd V. Stecrs, Barlin, Germany, January -
31, 1930. Supplemented by cable Fsbruary 13. .
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The movement of Continéntal wheat prices during January wns gener-
ally downward in the laFge import marzets,. but to a less extent than over-
seas so that the spread has become more favorable for import purchasss.,

In the Danube Basin, prices have besn fully maintained and even strengthen-
ed as 'a result of increased buying activity by Czechoslovakia, dustria and
Italy. ‘These indications tend to confirm roports that the Danubiah surplus
has been heavily reduced, in fact, Hungary apmears o be the only country
ligely to figure as an oxporter from now on,. '

With the exception of FPrance, there is mo important importing coun-~
try wshose stoczs of domestic wheat have not been reiuced to the level of
a year ago at this time or below that level. Gearman stocks are considerably
smaller than a year ago, Italy's increased crop has now been fully offset
by reduced importation, and the same situation is evident in other lands.
The Danube Basin now has much less wheat left for export than last vear,
possibly not over 4,000,000 bushels, and that largely in Hungary. France,
however, has large stocks of domestic wheat still left, practically enough
for her own requirements for the balance of the season.

Stocks of foreign wheats at the ports are now much reduced as com-

- pared with two months ago, and appear generally light f$o moderate. The

decline at Antwerp has been particularly markcd. Supplies in other trade
hands and in consumptive channels are also reported toc be modest, as hand
to mouth buying has been .the rule in the Continental grain trade for months
rast. :

7

Table 1ll.--Wheat stocxs at certain Continental points

Date ! intwerp & Rotterdam & Hamburg ©  Berlin fwgggﬁgﬁégg
: 1,000 : 1,000 : 1,000 ¢ 1,000 : 1,000
s+ bush2ls : Dbushels : Dbushels : Dbushels : bushels
1929-30 : . s . .
Oct 3leses: 3,800 : 2,800 . ——— . 700 . 4,800
Jan 15...4.: 1,500 e 1,300 : 900 : 700 ¢ 4,200
Jan 3_1....: 880 : 1,200 : 900 : .
Fe.b _8-.-05 ’ b 900 H H I 5,900
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in view of the continued small import movement of graln, it now ap-
pears thot the fontinental wheat deficit will be even smaller then previous-
ly estimsted, in fact, about 12,500,000 bushels less. Crop or narket de- ‘
velopments this spring may result in larger purchases =nd imiports than now
anticipated, but tne actusl impert requirements do not now scem to exceed
306,000,000 bushels as compered with 376,950,000 bushels in the season
1928-29. This means = deficit 18 per cent below last year's as compered
with 15 per cent estimsted 2 month ego. The reduction in the deficlt es-
timate includes 7,000,000 bushels for Gcrmany, 4,000,000 for Italy and
2,000,000 for Czcchoslovakla

, There is as yet no reason to revise estimates of the Danubian sur-
plus, although exports to date have peen unusually high, since reports in-
dicate approaching exhaustion of exportable grain. Hungary appears to be
the only country with any real surplus left. sSulgaria is reported to be
importing from Yugoslavis this year, and recently Yugoslavia is sald to
have been buying from Hungary, with indic<tions that imports from now on
mey exceed her exports. Rumania is said to have little if any wheat left

for export. : : . .

The continued low rate of whest importation into Europe - imports
from July 1 to December 15, 1929 have sveraged 4,887,000 vushels weekly as
compared with 7,496,000 bushels in the same period last year - means that
a large increase in the rate of importation must take place during the re-
mainder of ths season, if the estimated deficit for 1929-30 is to be cover-
ed. In terms of imports tne acvove deficit indicates tekings of 6,834,000
bushels weckly from December 15 to the end of June 1930 as compared with
7,005,000 busnels in the same period last year. In other words, weekly
imp:rts from Deceuber 15 to the end of tols seas.on should average only
220,000 bushels below lust year's, while from the first of the season to
December 15 they cversged 2,609,000 bushels below the figures of the past
seasoHn. S ,

1928-29 1929-30
- 1,000 bushels: 1,000 bushels
Continental deficit ' _ 376,950 , 308,877 ‘}
Wet imports of deficit countries .
5% months a/ 199,700 A al 153,624
Estimeted share of Danube 2V, 209 36,745
Wet imports minus share »f Danube b/ 179,491 o/ 116,881
Estimated net imports of deficit ’
countries,65 months, ending June »0 ¢/ 213,589 ‘' ¢f 195,070
Estimated share of Danube 16,130 3,674
Net imports minus share of Dsnube 197,459 191,396

a/ Actuel data, with estimstes for Spain and Portugal included; these es-
timates essunc, for 1928-29, the same percentage distribution of net imports
over the yesr &s in the case of the ~ther 16 contineastal countries, for
1929-30,50,000 tons for Portugal

b/ World shipments for these 52 months, with 2 1lsg of one wonth behind im-
ports, were 174,163,000 bushels in 1928-29 and 113,537,000 bushels in

1929-30, thus approximating very closely the above figures; movements into

and out of free port stacks account for most of the difference.. .
g/ dith rough estimates for Spain and Portugel included.
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Non—European shipments of wneat to the Continent up to the

middle of January, however, indicate that the fmports will continue’

at 2 much slower rate than last year at least to the widdle of Feoruary,
in fact, imports promise to average only around 3,564,000 bashels

weekly petween December 15 and February 15. This means tnat after
- Bebruary 15 imports must avérege ‘around §,451,000 hushels weekly up
- to June 30 as compsred with about 6,614,000 bushels in the seme perind
last season if the deficit esulmated above for *nb Continent is to

be covered. ‘ : : ~ :

- This points.to a sharp and heavy increase of European imports
during the last four months of the season. Tae figures on world ship-
ments up to the latest date, however, sre by no means sufficient to
enable iwports of this size, and suggest taat there will be a much
heavier concentration of shipments znd imports in' the last few months
of the season or that estimates »f Rurnpesn requireménts will heve to
be further reduced. Careful anslysis »f the waest requircments of in-

-dividusl European countries gives no reasnn for lowering import require-
ments at the present time unless crops have been under estimated or
consumption of wneat has been unduly influenced by such factors zs the
large corn crop in Southern ?urope =nd the large rye crop in Nartnern
Europe.

The following is a tabul=tion of the price spre-d between Chicago
and certain Buropean markets:

‘Table 12. -~ PRICE PER rUSERL ~ SFREAD CHICASO - EUROPE o/

: BERLIN : PARIS H GENOA : VIENNA :HUNGARY
! "Markischer":Domestic : Domestic ‘V1e§1q : ”T{:Z""
Date : whent :wheat nearastiwheat nearest ! wﬁeig yéoakg
s spot : month : month ! gpot SpOt
11928 ¢ 1929 : 1928 : 1929 : 1928 : 192¢ : 1929 : 1929
t Cents: Cents: Cents: Cents: Cents: Cents : Cents:Cents
Sept 6 . . . . 1200751 +17.69:+53.96:+21.89:%23.41:-13.14 : + 5.36:- 5.86
Nov 8 . . . . .:120.43:+23.65:+50.89:+31L.84:+ 9.98:- 4.26 : - 1.82:+ 3.50
Jan 10 . . . . iF17.64:+81.14:+48.04:+21.15:+13.54:+ 1.4 i - 5.50:+ 0.09
Jan 17 . . . . Li417.50:+35.94:+44.66:422.87 1+ $.95:+ 3,44 : + 0.75:+ 7.00
Jen 24 0. . L r+17.50:+35.98:+40.86:+18.89:+ £5.97:+ 2.54 : - 0.47:+ 9,13
Jan 31 . . . . .:+15.84:+39,.70:+44.00:+26.15: : 0.85:+ B8.75
Feb 11 . . . . .:+16.50:+87.00:+45 OO:+19.50 + ? OC:+ 4.00 _[flu.OO b/+18.CC

|
|
|

a/ Avove (+) or below (-) Chlcago
b/ February 7.
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Germany

The German wheat and flour market was generally reluctant throughout .
the latter part of December and in January, although buying was active on
some days. There was an increasing: irterest in foreign wheat partially cn
account of. the increase in the wheat tariff wh;cn is to become effective in
the near future, but considering the size of the tariff 1ncrea<e, the -in~
crease in buying activity has been relatively small.

German wheat prices weaﬁenpd in symp@tnv with world market develop-
ments during January, but have shown considerably more.resistance than prices
in overseas markets, with. the result that margins are more favorable for ‘
import business. The compardtlve strength of the domestic market has been i
due to the increase in grain duties and to the compulsory BO per cent domestic Y

wheat milling regulation which has rccently been extended to the end of
February. Marketing from the farms has slowed, however, and this is doubt-
less also an important. factor in the market.

The relative strength of the wheat market has contrasted sharply with
the extreme depression in rye, prices for which have fallen considerably
since the middle of December, and in the latter part of Jaruary reached a
point of about 66 cents per bushel below wheat prices in Berlin. A year ago
wheat was only 25 cents per bushel above ryc. The. extreme weakness in rye
has continued in spite of higher tariffs and efforts by the Getreide-
Handelsgesellschaft to regulate the market by open market purchases. The
new tariff rates have proved to be unfavorable for rye because the rate has
been above the value of the import certificate. Germany's efforts to export
her surplus of rye have been seriously hampered by competition from Poland .
and Russia.

The following table shows the dovcloprent of domestic wheat and rye
spot prices:

Table 12 - GERMANY: Price per bushel of domestic wheat and rye,
Kovember 6, 1929-February 12, 1930
Date 2 haat . : Rye &
Hamburg a/ s  Breclsu b/ : 'Berlin g/ :  Berlin d/
1929-30 : Cents = Cents : Cents : Cents
Fov 6 euee 59 - 143 : 144 : 97
13 eees 154 : 144 : 144 : 96
19 ceee 160 : 146 : 149 : 100
27 ceee 3 167 T 154 : 157 : 108
Dec 4 «ove ¢ 168 : 154 : 158 : 106
11 +oee ¢ 163 : 152 i 153 : 100
18 sove 2 163 : 152 : 157 : 1056
24 eees 165 : - : 158 : 103
BL eeee 3 167 : ——— : -— : 103
Jan 8 eeee 3 167 : 154 : 159 : 98
15 eoue 3 169 : 157 : 160 : 96
22 edee 3 168 : 156 H 161 : 95
29 seee 3 168 : 159 : 159 : 98
Feb 5 eeua ¢ 165 : —— : -——- : 97 -
12 ceee 8 165 : 149 s 155 : 97 .
S+¢ noter on £folléuing pae. '
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a/ Wheat of any ‘German dlstrlct of at leaqt 58.7 pounds per Winchester
bushel.

2/ Vheat of any German district in carlcads of 370 bushels of at least 58.7
‘pounds per Winchester bushel.

¢/ "dlarkischer" wheat of 58-59 pounds per Winchester bushel.

4/ ™iarkischer" rye of at least 56 pounds per Vinchester bushel.

German imports of wheat showed a good increase in Decembern and in
Jamuary rose to 10,656,000 bushels. This improvement is due to some extent

. to the fact that duties are to be increased, but also secms to be the bggin—

ning of greater dependence on foreign grain.

Stocks of wheat in the hands of the trade and flour mills in Germany
seem teé be very moderate as a result of the continued hand-to-mouth buying.
The same is also true for port stocks. Supplies of rye in the hands of the
trade, however, are reported to be much larger than last year.

Stocks of wheat on farms in Germany on December 15 were about
18,000,000 bushels smaller than a year previcus or almost exactly the amount
that this year's crop was below last ycar's. The disappcarance of domestic
wheat during the first half of the season, therefore, appears to have been
practicéally identical with that of the previous season, with the difference,
however, that disappearance this year is thought to lhiave been almost entirely
for human consumption whereas last year there was conciderahle feeding of
wheat, probably from 4,000,000 to 5,500,000 bushels in the first half of the
season. This calculation checks quite closely with the import figurecs for
the period, as imports to the end of December have been smaller than those
of last year by roughly 4,000,000 bushels. The actual consumption of domestic
wheat in Germany up to December 15, therefore, does not appear to have been
much more rapid than in the previous season. The increased demand for domes-
tic grain which has been reported as resulting from the milling rcgulations
appears to be chiefly of a psychological character and has probably affected
only a certain percentage of the mills, as Germany on the average mills a
proportion of 60-65 per ccnt domestic to 35-40 per cent of foreign grain.

The influence of this milling regulation would seem likely to increase as
domestic supplies decline. :

Stocks of grain on German farms on December 15 were estimated by the
German Agricultural Council to be as follows:

Table 14 - Grain stocks on Gorron farns

: Farm stocks tAvailable for sale : To be kept

“Jon 15, : Jan 15, : Jan 15, : Jan 15, : Jan 15, : Jan 15,
1929 s 1930 R ) 1930 1229 3 1930
1illion : Million : Mllllon Million Iillion Mllllon
bushels : bushels : bushels bushels : bushels : bushgls

Grain

ss jee wa

es e e

se oo oo Jes s

Winter wheat B7.2 1 43.9 3 44.6 1 36.1 & 12.6 @ 7.8
Winter ryc « : 1B62.8 : 152.2 : 83.3 : 85.6 : 69.5 : 66.6
Spring barley: 55.0 63.0 31.8 38.6 23.2 24 .4
08tS seevees ¢ B303.2 : 325,56 i  95.4 : 122.1 : 207.8 : 203.4
Potatoes ees : B824.9 : 751,01 288.1 : 206.2 : 536.8 1 544.8

Based on the percentage estimate of the (erman Agricultural Council.
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The German duties on wheat and ryc were increased on January 20 from
42.14 and 36.30 cents per bushel, respectively, to 61.59 and 54.46 cents for
non-treaty nations. The dutiec will be raised for most-favored nations as '
soon as the German-Swedish supplemental treaty is ratified by the Swedish
Parliament. If the Swedish Parliament refuses the bill then the new rates
can be put inte force on February 15. '

Trance

The French wheat market was firm and active in the second half of
December and during the first week of January, when farm offers were compara-
tively small, but since January 10 the market has becn weak and prices de-
clined considerably as a result of very large offers from farmers and pro-
vincial decalers. The very large offors of farmers seem to bear out calcula-
ticns that therc are still consideorable stocks on French farms and that the
crop was actually larger than indicated by the official French cstimates.

The price spread between French wheat in Paris and overseas wheat has
been unfavorable for overseas grain since tlie end of December, and the expoqi?
market for French wheat has become more active. According to newspaper repores,
about 4,000,000 bushels of wheat werc sold to foreign countries between the
beginning of December and the middle of January and there is about an equal
amount still available for export. The main coxport markets for French wheat
are Holland, Belgium and England, but some has also gone to Germany. The
export of wheat is encouraged by a Government premium, as previously roportedg/

Italy

The Italian wheat import market remained gquiet in January but import
busincss revived somewhat during the last few days. Wheat imports during the
period July 1 - December 31, 1929, amounted to 12,566,000 bushels as compared
with 41,585,000 bushels in the corresponding period of 1928-29. It seems now
sure that the total import requirements of 1929-30 will remain much below
1928-29, but nevertheless large quantitics will have to be imported from now

on. R
- @
Italian wheat prices remained almost stable in January and are above =
Decembor levels in spite of the decline of prices overseas sincc the end
of December. Prices of overseas whcat have bécome mucihh more attractive
for Italian buyers during the past two ronths, and it seems likely that the
Italian import demand will improve in the near future.

Netherlands and Belgium

The import markets for wheat in Holland and Belgium were active and
firm in the second half of December, with a good demand prevailing, especially
from German flour mills. Since the beginning. of -January, howcver, the market
has again become quiet and weak as a conscquence of overseus developments,
though on a few days the volumec of business was falirly large. At the close of
the month a slight improvement has been evident. The demand for spot wheat and
near positions during the past two months has been generally better than in
the future market. : : . '

_g/ The expofts officially reported to dnte have been unimportant. .
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Port stocks at Antwerp and Rotterdam have continued to decline
since December. - The port stocks in both places have decreased by more

than 50 per cent since'SeptemberQOctober when stoeks were very large.

Danube Basin

January was a month of fairly steady buying in the Danubian deficit
countries, where business underwent a good revival and flour sales showed
a genersal pick-up. It is to be expected that imports during January will
reflect the improved business tendency, porticularly in Czechoslovekia
where imports to date have been very low, though December showed gresat
improvement over previous months.

The Danuvian surplus areas also reported lively home and export
business, chiefly Hungary where most of the remsinder of the Denubien
surplus is located; Rumania and Bulgssria reported very littie doing.
Hungnry exported fzir gqusntities to Austriz end Czecnoslovakis as well

2s Itsly. Price-spreads for Danubian wheat fluctusted somewhat, but on

the whole meiutained » tendency in favor of Americon wheet purchases.

Price-spreed per bushel

Hungaiian Tisza Wheat, 79/80 kg., spot, above (+).
or below (-) Cnicago Futures, nearest month 1929-30

Cents Cents Cents
Sept 6 - 5.86 Nov 8 + 3.50 Dec 20 + 9,91
Sept 20 - 6,05 Nov 22 + 3.95 Jan 10 + 0.09
Oct 4 -10.70 Dec 6 + 5.38 Jen 17 + 7.00
Oct &5 + 6.37 Dec 13- + 7.50 Jan 24 + 9.18

Feb 7  +16.00

‘Wneat supplies in the Danube surplus reglous sre small. Trade re-

‘ports generally indicate unusually low stocks for this time of the year.

Hungerian whest stocks public:snd cooperative warchouses showed a declin-
ing tendency since eerly November. Tacre were aveilrble:

1,000 bushels

on Sept 1, 1929 : 2,400
Oct 7, 1929 4,500
Nov 4, 1929 4,80u
Dec'2, 1929 ' ‘ 4,700
Jan 13, 1930 4,200
Jan 20, 1950 4,150

Feb 8, 1940 ' 3,900
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Rumania recently revised her estimwtes of thne 1929 crop downward
considerably. The wneat crop is now bbtlm ted at only 84,510,000 bushels
comprred with the earlier estimate of 99, 752 ,O000.  The corn crop 1s re-
ported to amount -to- only 186,297,000 bushels compsred with an ecrlier

cstimste of wore’ than 240,000, OOO busnels. These downward revisions are
s0 l=rge ns to justify some doubt as to what the actual crop results ars:
we rather believe that they are higher than now indieated, at least for
bsrley ond corn.

Table 15. - Danube shipments to Burops. g/

A

Four week ©1924-25 7 1923-26 ' 1926-27 ' 1927-28°' 1928-29 '1929-30
veriod b/ : : : : : .

11,000 ba :1,0uu bu :1,000 bu :1,000 bu :1,000 bu :1,000 bu
dug 1 - 29 : 1,029: 367 . 808: 294: 73: 698,z
Aug 30 - Sept 26 : 294: 843 : 845; 1,32%: 257: 3,013%
Sept 26 - Oct 24 : 294: 772 1,580: 808: 586: 3,821
Oct 25 - Wov 21 110: 220 1,800; 331 625: 3,160
Nov 22 - Dec 19 NG 441 _~“_458:7 404: _ 184: 3,160
Dec 20 - Jan 16 37 919 551; 147: 184: 808
Since Aug. 1 1,837: 3,564 56,062: 3,307: ,911:14,660

a/ i.e. shipments down the Danube.
b/ For 1929-30, other years .carest comparable period.

Polend

heet and rye prices in Poland were slightly firmer around the

New Yesr, but prices weakened thereafter. Farmers are tery much disappointed

with the export policy of the export syndicate established in November

1929. The provisional agreement between the Polish export syndicate and ‘ii

tne mein German rye exporters (Getreidenanuveis-tesellschaft and the so-
czlled- Scheuer-Konzern), which was reported lust month, has not yet led to
satisfectory cooperation. Negotiations are coatinuing between the two
parties. Recent newspaper reports indicate that g new agreement hes been
reached on ozn export policy, but it remoins doubtful whether imah suscess.
can be =2ttoined during this campzign.

Soviet Bosgsis . .z.iw

Scattered lots of Russian gzrain, mostly barley, oats, corn and rye,
end to a lesser extent wheat, appeared on the Furopean grain mark-t during
January. Larger quantities of Russian wheat have zrrived during February.
Foreign trade estim-tes of possible Russian exports of wheat vary greatly
(4,800,00U to 16,000,000 vushels), but it seems likely that the net ex-
ports from Russia this year a/ will not be significent even tnOugh more or

a/ viz. during the current agriculturel year (to June 30, 1930), later
developnents depending grestly upon the 18930 crop outlook.
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less important lots may at times szppear on the internctionsl whest market
because of foreign exchange considerastions. Lt is not ak =211 improbavle
that such exports of wihest g/ might bz followed lster on by imports into
tne Soviet Union herself as no Quauntity of wiaest actuelly exported is
Justified oy the crop outturn or conditions on the domestic grain merket.
In this connection, the sceming suzcess of the ,rain procuring campoign is
rather misleading. Even though totsl procurings were greatly above those
of the previous year, it should not be forsotten that the 1928-29 cam-
paign was 2 feilure and that both this fact ~nd tae yesrly incressing
povulition call for an increamse of procurings.

In view of the great importance of the coming Spring sowing campaizn,
both because of the large scope of collectivization and also becouse of the
non-execution of the Autumn sowing plan preparations nsve begun earlier than
usually. The press, however, is sourding slarm at the slow pace with which
certzin phases of the prepsration are being carried on and it has even been
hinted at thst the success of tne campaign is at stake. Points of particu-
lar weakness scom to oe: the production and distribution of tractor parts,
draft power in general, and the proulem of seeding materisl. These latter
two seem to be particularly acute, =zs propasinda of tae oetter-to-do
peesants, the acknowledzed enemies of the vovernment and its collectivi-
zation scheme, calls for utilizetion of seeds and livestock belonging
to peasants =2cout to enter the collective farms. The argument brought for-
woerd is that the Government will have to see to eQuipping the collective
farms with necessary tools of production. The Government evidently ex-
pecte increased opposition of the vetter-to-do circles of the peszssantry
because stipulations have been mede providing serious peuzlty to those op-
posing Government messures and plans, Thus, for example, land as well
as all eQuipment belonging to peasants who reduce tneir acreage in the
Spring will be confiscated znd utilized collectively. It remains to be
scen to what extent the Government will be =vle to cope with difficulties
erising from the rapid rate of collectivization. However, there is no
doubt that it will exert 511 its energy, influence snd power in order
to bring about the largest possible execution of its plans,

g/ The situation besing somewhst different in the case of the other crops,
porticularly barley.
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