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FOREIGE !1E~TS 01~ -~7HEAT 

WORLJJ '.'m:IU.T CROP AlTD MAR~<ET PROSPECTS 

The world wheat supply situation bas not changed materially in the 

past month. The .estimate of the ~~ustralian crop has been increased and of 

the Argentine cro_p reduced, ma:cing no material change in the Norld' s total 

crop. The world's visible supply Qontinues large but the visible supply in 

the United States has been reduced by about 40 million bushels since Cctober • 

Stoc~s are large in Liverpool but small at many of the Continental European 

ports, and the amount of ·nheat afloat is much. smaller than a year ago. 

The ta~ings of Eurcpe~~ importing countries continue small. In many 

of the European countries, partiCularly German;r, Italy and Austria, prices -i, have risen in relation to prices in the United States, and it seems likely 

that the imports of these countries will increase during the remainder of the 

season,· Chinese markets may a1 so become more active to'ilard the end of the 

season. 

A.reas seeded .for the 19.~0 crop reported to rlate total slightly less 

thari the estimates of winter seedings or haryestings in the same countries 

in t!ie past ~eason.- Average abandonment would reduce the area to be harvested 

·in ·the :United ~tates, No data are available as to average abandonment in 

•9ther countries. It is practically impossible to estimate the condition of 

winter .. so,vn crops in Europe. To riate the .''!inter has been mild and reports 

:frtm sl)me European countries indicate rank growth which may be more than 

.usually susceptible to freezing or disease. It is interesting to note that 



WH-46 - '2- -.. 

Italy reports red~ced acreage. Average yields on the reported acreage 

\'1ould produce a crop nearly 60 miilion' bushels less t:han the official es-

ti~ate of the 1929 crop. 

Reports of sporariic s!::i:pment s. or sales fr'oin Rus.sl.a rave aroused mu.ch 

interest, Total· sales and shipments to date have not been. large a~d are 

not· likely to· become large. The government failed to secJ.re any .inc:rease 

in winter VJheat 'seeclings and seems to be struggling against· odds to secure 

a material increase in sp~ing seedings. 

Prices 

The improvement in prices expected in .Pebruar:r has not ~aterialized. e 
The foreign demand for 'Jheat from the United States continues disappointing-

ly 'Heak. · Lou prices of feedst:J.ffs and· rye have tended to ·:Jeaken the demand 

for wheat in many European coan'tries. Other important factors in the si tua-

tion have been a declining general price· level, c'lifficult fin~ncial condi tions4t 

and business depressions, .'lhich have tended to force ·early ~arketings in 

many countries and to encoarage hand-to'-mouth buying on t:h:e part of· consuiners 

and importers. These conditions continue to be a factor in the situation. 

There is some hope for :vheat p:dces· on account of r'educed supplies available­

from the Southern Hemisphere ann i tendency for credit conditions to improve. 

It still seems likely t:rat the European demand f'Or foreign wheat will 

increase ann that l~1rger quantities will be taken from the United States· :rn-- · 

the l.J.tter part of the season. The .vorld carryover of ol<'l 'iVheat nt the end 

of the season probably .vill be fairly large bl.lt smaller than a year ago, -.vi th 

very small supplies in the SoJ.therri Hemisphere. 'T'he;:;e conditions point to 

the possibility of .3. more' favor-able !1l:lrket. in May, June and July unless con-

ditions in Europe should become fn.vorablc for another largo ;rvheat crop and 

n.n early h:J.rvost. 
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World Production and Crop Conditions 

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

The Australian crop is now officially estimated to be 1.25 million 
bushels; an increase of 13 mi_llion bushels over the first estimate but still 
35 million bushels less than the harvest of the previous crop. ·rhis offi­
cial estimate is exactly in line with. the outturn indi.cated by weather con­
ditions in October. ·It •nay be recall'ed that in October we publishet an 
analysis of the relation of the weather to yields~. indicating that the out­
turn of the crop should fall between 11-.J and 135 million bushels. Apparent­
ly the Au.s tralian crop was harvested under £avoral.lle conditions and a large 
p-art of it is now in the visible supply. 

The second official ~rgentine estimate was 140 million bushels, 
slightly less than the first official ostim-9.te &nd 200 million busnels less 
than the outturn of the previous crop. While the official estimate is near­
ly in line with the out turn indicated by an analysis of tr~e relation of 
weather to yields, we are still inclined to expect a somewhat larger 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. Ne 
are inclined, therefore, to add about 15 million bushels to the calculated 
figure 145 millions ani expec6 the Argentine crop to turn out to be about 
160 million bushels, as compared with a·bout 340 millions harvested in the 
past season. 

These cha.."lses in estimates indicate tnat tne 11ew crop supplies from 
Argent ina and Australia are about 215 million bushels less than the amount 
available from the previous crops. ~rgentina 11l.B.J have nad on hand, January 
l, about 20 million bushds of old wheat. In .A.ustralie, on the other hand, 
the old crop had been well cleaned up. It is ~pparent that these countries 
cannot ship large amo:mts weekly through the next three or four months with­
O'-lt exhausting their surpluses early in the ~eason. 

Fall and winter scedings of wheat reported to date in eight countries 
to·tal about 100,208,000 acres as compared with 103,052, OOU acres seeded or 

·harvested in the same countries a year aso. The only sisnificant increase 
is the two per cent incr~::ase in the United States, and nver-"lge abendonment 
would reduce the winter wheat 13rea to be harvested uelow the aree harvested 
a year ago. Last year the estimated ab~ndonment in May was only 6.4 per 
cent, about half the average of the past ten yea.rs. India, C:;mada, Rumania 
and Italy have all reduced winter set:dings. 

India will soon bee;in harvesting a new crop from an arc<:l. which may be 
less than last ycs.r. The first ~stim~t.; of area. is 29,319,000 acres, 4 per 
cent below the first estim.'3.te in 1929. Good r3ins he.ve fs.llen and the 
second estimete, which is issued in March, may show some increase over the 
first estitnate. The condition of the w.1eat crop in India on the irrigated 
areas is reported to be aver.o_ge or above o:.nd on the unirrigated -~re0.s, 
a.verage or below. 
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The early estim.~tes of the North Africen crops e.re not 1l!'ery depend- e 
able;. The first estimate of the A.lgerian acree.ge is slightly below the 
corrEsponding estime.te of 1929, 0.nd the whE:at prea of 'funis is estimated to 
be the s~;;.me as a ye;ar ago. In so far '3.S it is possibl-2 to dr~w any conclu­
sion from available reports, it seems that the preparations forth~.: North 
1Vrican crop are ;:wt o.ny better than a year ae;o. 

The area seeded inRumA.ni~::~., Bulgaria a{ld .i-taly totals 21,900,000 
acres, about 700,000 acres or 3 per cent les::r thEtn the estimates of areas 
harvested in 1929. Bulgaria increased the A.re-'3. seeded but Rumania cut hers 
materially. It is doub'Gful that ·these countries will produce any signifi­
cant amounts for exports next season. Italy reports 11,752,000 acres seed­
ed, which is 51,000 acres less than the estimate of the area harvested in 
1929. A reducbi on in I tali an yields to nor·mal would be more significant 
t~1an this curtailment in area. In the past see.son the yields were large 
and average yields on the estimated area s.vwn would res'J.lt in a crop 60 A 
.nillion bushels less thM the offici.:tl estimate of the 1929 crop. W 

Wheat was seeded in Europe under generally f:worable c.ondi tions. The 
winter has been mild in contrast with the hArd winter of 8. year. ago. Mild 
wepthe:r has left 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. 
Europe has had good yields for some years and a return to average yields 
would red.1.1ce the available home supplies in some of the important European A 
countries. W' 

'l'he Russis."1 \.Tovernment is planning to secure an increase in spring 
seedings. Reports to d:;,te indicate that winter rye se,~dings were increased 
but tnat th<;; \.Tovernment failed to securt: an increase in the fr:tll-wown whea.t 
a.rea. Reports now indicate difficulty in securing stad. ·and michinery for 
carrying out the Government program for spring seeding. 

Statistics of the area and product ion of wheat ,<>..nd rye in Europe atlt 
presented below for reference in connection with reports concerning Russian 
s'J.rpluses and plans for. spring seedings. It will be noted that a large pro-
portion of the wheat area is sown in the spring, whereas practica~ly all of Ct 

the rye is sEoeded in the fall. A successful spring seeding campaig:p, there-
f:)re, hs.s more si6nificance 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 frosts have extended south into Ukr.<l.ine '?nd middle Volga region. 

The Government plans a.'1. increa.se of 20 per cent in the spring wheat 
area but it.planned an increase of 7 per cent in winter seedings and. se­
cured no increase in the winter whEoat area• Some increase in spring seed­
ings mey be realized but, considerins :J.l th.:: difficulties involved in 
carryine; out the Government p1:m, it. seems doubtful Lha.t an increase of 
20 per cent can be re~lized. 

' ... -



.WHA6 e 
- 5 -

Table 1. - RUSSIA: Acreage, proiuct:lon and exports :)f wheat 
and rye, average 1909-1913,.:mnu'3.11920-1929. 
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Closing prices of May futures 

. ~:~: .... r.; k : ChiC:J.R:O 
. : . : 
::em S?.S C i t~r. Mim~e::,poli s. ':li nnipGg . . . 

, : · Buenos 
tivorpool :. Aires Ii/ 

-------------------------------------------------
ended: 1929 : J:930 : 1929 : 19:'10 : 1929 : 1930 : 1929 : 19'30 : 1929 : 1930 : 1929 : 1930 

:Cent §_:Cents :Cent §.:Cants :Cents :Cents :Cents :Ce:!'lt s :~:Cent_s_:Conts:Cent s . . 
J::m 2: 119 135 111 127 112 134 121 146 132 148 ;]2./110 ~.£./127 

g. 121 132 114 125 115 132 124 141 134 142 : J2./l 0 9: J2./120 
16: 123 127 116 120 118 127 126 132 135 138 :.1?./110 :~ll7 
23: 128 128 121 121 122 128 129 135 136 137 :.2./ll2 :]2./117 
30: 127 120 120 114 121 120 129 126 135 132 115: 118 

Feb 6: 127 121 119 I ll3 121 120 129 126 136 126 ll5: 114 

13: 133 123 124 116 126 123 134 .. 128 136 129 117: 113 e 
20: 133 125 127 1~)5 136 116: 

£! Prices are of day previous to other prices. l/ FebruJry futures. 

V/eighted '1.Verage c.:1sh prices Jt stated markets, United States 

:All classes! r:o. 2 : . 1Jo. 1 ro.2 ro.2 Western 
'"l . : and grndes=H. :1rd vJinteri.D".:c.n.sl;ring=Arnber ilurum= Rod r!intcr= wt.ite , ee r:e ~ · _ 1 

ended:six marke~s=X'lnsas City=Hilm::;D.polis:Minro<:.polis: St. Louis Se2ttle Iii e 
: 1928 : 1929 : 1928 : 1929 : 1928 : 1929 : 1928 : 1929 : 1928 : 1929 : 1928 : 1929 

:Cents: Cents :Cents: Cents :C•.m t s: Cents :Cents: Cents :Cents :Cents :Cents :Cents .. . . 
Dec ~ 109 130 113 125 124 138 117 128 143 n8 116 128 o: 

13: 107 122 111 120 121 130 107 124 141 132 117 124 
20: 107 120 111 118 123 128 llO 119 137 132 118 122 
27: 106 123 110 ~ 122 120 132 109 122 13[, 135 116 124 e 

1929 : 1930 : 1929 : 1930 : 1929 : 1930 : 1929 : 19:-30 : 1929 : 1930 : 1929 : 1930 

Jan 3: 105 126 108 125 123 1'36 111 124 135 1::17 115 : 126 
10: 108 123 108 121 125 133 122 141 136 116 . 126 . 
17: 115 121 114 : 118 130 1')1 122 118 141 134 118 \: 123 
24: 118 122 119 118 1:32 131 138 119 142 133 120 1'23· .. 
31: 117 118 117 114 131 127 132 11.5 144 129 118 120 

Feb 7. 117 117 . 117 112 134 125 132 111 139 12'3 118 116 . 
14: 119 118 ~ 136 % 129 . . 141 : 121 . . 

Ji/ Viee;dy aver.:::tge 
·------

of naUy cash quot~tions bc.csis l~o .1 sacked 30 'hys do 1i very. 
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Week ended 

Table 2~~--;V}lli AT PRICES, Cont 'd • 

Liverpool prices 

:re.c.J.r futures: 
close 

Cents 

l~o.l I:I. 
U·:;ni-toba 

Cents 

lJ 3 '1\T • u 0 • 2 • R f 
' 0 • .Ll • 'hard winter' osa e 

M!'l.ni t.oba ·= shipping : 6~ lb 

Cents .. Cents Cer:ts . 
1929-30 

.. 
.Dec 6 • 137 162 156 143 140 . . . . . ; 

13 . ... • . • 13~ 158 : H?2 136 186 
20 . • • . . . s 132 156 149 135 132 
27 . . . •• '!: . 134 157 151 136 135 

Jan 3 • . . . . • 144 162 157 146 139 
10 . • . • ·: 139 156 : w 153 142 137 
17 . . . • . ! 130 152 iJ 147 137 133 

e 24. • • 132 151 145 136 131 
31 . . - . . . . . .. 123 ~46 140 132 132 . 

E:./ Afloat. 

Exports 

~ Shipments from exporting countries continuo to b8 relatively small. 
W Both Argentina and Austro.lia aro moving their ne·N crops !lt a. fairly rapid 

rate considering the size of the supplies to be moved. Russia. has shipped 
small nmounts in the past fen vreek:s •. Shipments from the Danube countries 
have doc line i. North American ·.vheat is moving in moderate volume. Exports 
of ·,-.;he::J.t from the United Sto.tes in the six -.vee;>::s, Janu.'li'y 4 to February 8, 
amounted to nearly 10 million bushels as compared :Jith 4 millions in the 
corresponding -neeks of the p:1st season. Including flour, exports amounted 

.A to 15 million bushels :1g~inst nearly 10 millions in the first six 'Seeks of 
• 1929. 

C onsidoring the slorme ss of the movement of :~heat from North America 
Ne again made slight reductions in our estimates of net exports for the 
seo.son and correspondingly increase our estimates of C!lrryover in surplus 
PfQducing countries. It noN seems likely that surplus stocks in the prin­
cipal exporting countries on July 1, 1930 will be about 150 million bushels 
less than on July 1, 1929. 



'iVH-46 .. ~ ... 
Table 3.~-·:JHEAT, II~CLUDH;G l<'LOUR: Shipments from 

prlricip2l. expo.rting 'GO'ti.Rt.ries. 

:Total shipment:s: Sh:lpm0nt s, ·.'lei:Hc :net movement from July 

Country, 
: · o:r exports· : ending 1 . as .. far .. a.s roported . 

. . fffl · · · · · · · ·· ii : · ' · · · · · · · · · o · and . :1927-28;1928-29. J~n 25: .I•'eb ~ : f?b-8 :.l.ir:tcl.:l928-29-:1929-?i9 

: 1 ,ooo : 1 ,ooo : 1 ;ooo ··: ·i ,009 : .. ·1·,ooo :" .. ·. ·· · ·: 1 ,two : 1 ,ooo· 
:bushels: bu.shels: bushels :·bushels: bu:she1 s: D~te :bushels: bushels 

-:. . . 
North ,tmeri~a !!/;452,423.;499,?942; 
C::mada 4 mlct s~w= 333, 335~: 458,649: 
United States :206,259~163,687: 

Argent in~ •••••• : 178,135::216,722: 
Australia •• · ••••. : 72,962:107,937:· 
Russia ••••••••• : · 5,408:: 8-:· 
Danube & BQ1.i/: 32,847: 33,842: 
British Ind~in. •• : 15,668·:~1,739: 

. . . .. ' . 
Total K/ ..... :757,443:836,712: 

.. 
5:,619:. 
~,143: 
;t,78b: 

4,216:· 
2,728: 

Oz 
80': 
o, 

12,643: 

Compiled from offici:J.l and tr:\de sources. 

. . . 
6 9l2· ,-.. . 
2 '1~0: 
2,970: 

2,742: 
1,2:16: 

2:56: 
1:28: 
. 0: 

10,554: 

: : : 
' 6.l%:Fe£ 8 : :344 ~ 394:186 ,419 

1·,414: II II : 3!55',503: 127,673 
2,775: II' II ': 102 2369:1012527 

2,339: II. !' 94, 758..:117,225 
2'~056: II. II 53,664: 34,072 

456: II. " .; 8· 712 .. 
16: II II .: 2,048~ 15,440 

0: ''· II . 5,584: 273-

11,003: :500,456:354,141 

E../ 'Preliminary. }!../ Bradstreet's, :veek:s ending Tharsday, includes flour· convert­
ed at 4.5 bushels per barrel. ~'ort William, Port Arthur, Vancouver and Prince 
Rupert. i/Hungar;r, Yugoslavia, Ru,"'la:riL~. a-nd B:ulgaria. £./Net imports. £/Total 
of trade figures, including north A.rneri~n. as repqrtad by Bradstreets. 

Jan 7 . ' . 
II 14 . . 
II 21 
II 28 

Feb 4 . . 
" ll 

Table 4,.-... ·.-lorld quunti ties qf ;:1heat and flour 
on passage, by .veeks, 1928-19~0 

·.veeec 1928 1929 

1,000 bushels 1.000 bushels 

. . . 46,080 53,160 . .. . . . . 45,G96 .. 57,560 

' . . . . 48 '712 60,'ftl6 . .. . • 55 ,221'.., 63,024 . . . . . 59,26-1 . 61,, 768 . . 65,520 71,4,24 .. 
' . 

1930 

1.000 bushels ~ 

28,208 
32,672 
~3,27~ 
35 ,800'. 
37,632 
39,-:164 
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Table 5.--'."/HEf.T, n~CLlJ'!.)Il:J FLOUR: lJet exports from 
principal exporting countries 

• Net exports :pre J. imi nary· 
Countr;v 1928-29 estim~tos Julv l' 

·' .. 1928-29 1929-30 
1929-30 to 

!·H llion ·Million Hill ion ~Ell ion 
busrels bushels bushels b~~ 

United St:J.ta s 142 190 - 210 :Feb 8 102 102 
Can.~1da . . . . . 421 200 - 220 :Dec 31 279 no 
Hungary . . . . • 24 20 - 2·± :oc't 31 7 13 
Yugoslavia . . 8 15 - 2G : Jec 31 6 19 
Argentina . . . . . . . : . 217 180 - 190 :1:-'e b 8 95 117 
&ustralia . . . . : 108 65 - 7r: ,) :J:'ob 8 54 34 

Total . . . . . . 920 670 - 7·±·z 5~.!,3 395 

T::tb1e 6.--\7HEAT: Carryove-r or stoc:·:s r:.ccounted for 
July 1, 1928 n.nd 1929, and prcb'lble CD.lT~'over 

Position 

United States 
Canada !.1./ • 
.:i.rgentinn, IJ} . 
Australia a/ . . . 
United Kingdom, port 

stoci:cs & floating 
Total 

§l/ Only surplus for 

or stocks, July l, 1930 

1926 1929 1930 
(Prokble) 

:Millt_on bushels:Million bushel~:Million b-..:J.shels 

. . : 126 245 200 - 220 
114 125 90 - 110 . . . 78 114 30 - 50 . 30 33 20 - 30 

supply: 60 51 50 - ED 
. . . : 410 578 390 470 

OMport or carryover at end o+' 
' .J. 

season. 

The United Sta'i·J$ 

Consumption of ~'Then.t in the United States rhring the i'irst half of 
the season has prob:tbly been nbout equal to that of tho corresponding period 
of the p:1st seas en. A two per cent incre:1se in .'li~.ter s~ed ings of \-:hent 
·.vould consume ~l small adoitiona1 amount of Nhe:J.t. Co":'lmerci8-l mill grir:di11.gs 
from July l to December 31 3Jnounted to about 296 millio11 bushels, comnn.red 
with 297 millions in the corresponding period of the previo;.:ts se.'lson. With 
a fairly l~rgo cnrryover of old whe<J.t on h~md und ·;;heat prices low through 
a part of the season, the consumption of 'Nheat on farms h:l.s probably been 
about equal to that of the corresponding period of the p<lSt season. The re­
pcrt of wh8at stocks 111 f:J.rms · :md in country mills and elev::tt ors :1s of M::1rch 
l will provide a basis for checK:ing upon the di sappear~tnce of .vho:1.t in the 
United States to that date. 
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It may be intorosting to note tho nosition of the .;ihoa.t ar•d .7hent e 
flour mills as of December 31 or Jn.nuar? ·1. Mills reporting to the United 
Stntes Dep:1rtment of Comxnerce hold on December 31, 150m~llion bushels of 
wheat, as compnrod Ni th 154 millio~ls on December 31,. 1928. Flour stocks' 
were a little l."l,,'ger, being 4,700,000 bq.rrels, .::ts co:mpnrec'l nith ·1,GOO,OOO,j'-
barr"' ls. 

A.ccording to reports to t:he Millers' Nn.tional' Pederntion; 't../ the 
mills had -.mfilled oroers to the equivalent of .J.bout sixty 24-hour days' 
grind, .J.nd the ·Nheat stocKs ·,r,rere 10 per cAnt in oxcoss of ar.Jount s needed 
to fill the orders on the boo1{:s. A ;vear p!r.evious the u:r:fillecl ordurs 
amounted till 63 days' run, ':Jut on December. 31, 1927 amountod to only <17 d.J.ys 
of capacity. 

It may also be of interest to analyze the location of the mill stoc({:s. 
Wheat in transit and bought to arrive is much sm::tller than a year :1go, being 
about 10 million bushels ns comp3.red -:,r.ith 23 millions on December 31, 1928. ,a 
The holdings in public termin.'ll elevators amounted to 0nly 15 million bush- • 
ols compr.J.red ·rvi th 28 millions. The holdings in country elevators 3.mounted 
tGJ only 11 million bushels, one million in excess illf a year ago, :-mc'l in pri-
vate terminal elevators not attached to mills 14 mlllions, or 9 millions in 
excess of a ye~r ago. The big incre.::tse is in mills and mill elevators 
attached to mills, ~n increase of 22 million bushels. In adding mill stoc::Cs 
to visible supply it should be observed that the stocks in public terminal 
elevators anc'l possibly some of the uheat in private termin'll elevators are 
already included in the visible supply. The increase iri the holdincs of A 
mills and mill elevators is partially offset by tr.e reduction in qu~ntitios W 
in transit a:r:d bought to arrivo •. 

In smnmary, it appears that the mill stoc~~s report to the Bwoau of 
. , I 

Census, Dep.r1rtment of Commerce, indicates that t]:ce invisible supply in ~om-
mercb.l channels on Decombur 31, 1929 'N:-1,s probnbly about 10 rilillion bushels 
larger than on December 31, 1928. In this connsct ion it ;vill be of interest 
to ncte also that according to reports to the Department of :lgriculture far~ 
stoc..cs were about 50 million bushels J,ess ."l.nd tho visible supply Has about • 
4C million bushels in excess of the previo:J.s year, madng the total of ac­
ceunted for stoc~s in the United States on neccmbor ~1, 1929 about the same 
as a year ago. 

Apparently flour Sales '."Jere good in the second quarter of the se:1son •. 
Fleur sold in tf1e three months, October, Nove:nber and December, by the 
mills reporting to tho national Ferler.1.tion represented 63 per cent of .the 
capacity of those mills, as compared ·tJith 53 per cent in the corresponding 
period a year ago and 55 per cent in 1927. The exports of flour in the 
Beason to c'late have wnounted tc almost 8 million barrels, the equivalent of 
39 ¢ill ion bushels, as comp:J.red Ni th slightly undor 8 million barrels or 
36 million bushels in the corresponding period a year ago •. 

J:./ ::teport on ·uheat .:::.nd flour stocks as of December 31, 1929, issued February 
6, 1930. MUls reporting m3nufactured approximately 61 per cent of the 
total in 1928. ~ 
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Period 

Six months ending 

December 31, 1924 -
December )1, 1925 
Three months ending 
Dec·ember 31 , 1926 
December 31, 1927 
De'cember 31, 1928 
December' 31, 1929: 

,{'.neat stock~ 

number 24-hour 
days gi"ind for 
capacity repre­
sented 

.·, Davs 

Ln 
42 

47 
47 
_59 •. 
'66 

- 11 ... 

Unfilled flour orders 
number 2'1-hour days 
Otitput for capacity 
·r-epresented 

.D~ 

.. .32 -, 
-· 32 

55 

63 
60 

Percent :'·go ~f.:icrur 
sold to capac­
ity for the 
per·iod 

J:er cent 

55.4 
54.8 
52.8 
63.1 

Jl4illers'-~I5J.tJo_nal Fe_deration, Supplement ,"B" to Bull0tin Ho. 74G, February. 
· 6 ,. i-~Y3o . ~-_>' 

Oct 

Nov 

Dec 

l 

Jan 

·Table 7 .--·:mEAT ,DOMESTIC: : Stoci{s in store 2nd afloat, 
United Sta·tes rn.ar~e-ts. 

Vlee ;-r_ ended 
St cic~<.:s 

5 . . 
12 . . . . 
19 . . . . 
26 . . 

2 
9 . . . . 

16 . . . . 
23 . . 
30 . . 

7 . .. . . 
H, . 
21 . : . . . 
28 . . . 

4 . . . . . 

. . . . . . . . 

. . 

. . . . . . 

. . . 

Million bus he 1 s 
123 
128 
134' 
138: 
139 
140 
138 
139 
14:0 
140 
141 
142 
144 
142 ~ 

1929 

Millio-n bushels 
199 
201 
201 
203 
202 
200 
198 
193 
190 
189 
188 
188 
185 
182 

~ 
ll . . . 
18 

139 
135 

179 
175 

25 . 133 171 
Feb 1 . . . . 130 168 

8 . . • . 127 164 
15 • : 126 164 

Compiled from commercial grain stoc1{S in store in principal United States 
markets~ as reported to the mar:<et news service of the Burea~J. of Agricul-
tural :Economics. !A/ Prelimir..ar;.'. 

Jan 

Feb 

T::.~.b1e..is • .:._"!UniTED STA'J:ES: Exports of wheat, wheat flour and 
··wheat: inClUding flour by weeks 1929 and 1930 

Wee ic· ended · 
VJheat vVheat including flour 

~--~-~--------~----~--~------
i929 1930 1929 1930 

}1,000 bushels:l.OOO bushels:l,OOO bushels:l~OOO bushels 
5 • 976 1,996 1,878 2,635 

. . . 420 1,382 1,553 2,656 
506 1,578 1,535 2,513 

12 •• 
19 • 
26 . : 260 1,001 1,021 1,786 

2 • • ' • • • 975 1,593 1,783 2,970 
9 • • . . . 896 2 380 2 024 2 775 

Total . . . . 4,033 9,930 9,794 15,335 
Weekly ·report of the Department of C.ilimmerce. 
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Table 9. - WHE.A.T, Il'JCLUDIN.} FLOUR: Exports from the United 
States by co"J.ntries, July-December, 1928 and 1929 

C : Whe.?t incl. flo_ur : __ -Nh __ e?.t_ ountry to 
w~-"ich exported July-December December 

___ __,__1.:1~_8 _:__192L. 1928. 1929 
1,000 1,000 : 1,000 : 1,000 
bushels: bushels: bushels :bushels 

Wheat flour 
December 
19~8 1929 

1,000 ;l,UOO 
bo.:r.rcl&:bar~e~_;a 

United Kingdom 1.2,312 19,836 712: 1,682: 80: 125 
Irisn Free State 2,308 2,217 U: 105: 5: 14 
N etherbnds 7, 352 5, 538 101: 392: 79: 69 
Italy . 4, 771 505 ;335: 114: 3: 3 
Greece 2,943 5,625 837: 558: 2: l 
Belgium , . 2,148 4,497 405: ·· 168: 2; 1 
Germany • . 1,935 4,470 104: 594: ~1: 39 
France 1, 746 1, 34'i' J4·±: 48 :;,/ :_§,/ A 
Denmark l ,208 1, 529 0: 0: 24: 3;3 • 
Gibraltar , , 1,156 l 0: 0:§./ 0 
Finland , : 1,109 854 O: 0: 23: ll 
Norway 555 896 0: 6: . 8: 19 
Sweden • , 337 · 440 0: .24: ·- ·- 6: 12 
Maltn, Gozo Pnd Cyprus lOi 28S 0: o::. 4: 1 
Other Europ,c;, ..... : __ 3,0~ _ ____!213 409: 348: ___ 4_: ___ 5 

Total 'Europe _43,003 48,586 3.147__; _ __1_,__9,~3~3_: ___ 2'"""6~1_: ___ 3_3_3
7
_ JA 

c~m.aa .. · 't .. 30,426 12,417 • 2,168: 811: 6: W 
P9nama .. 3,635 2,961 886:.§:/ 8: 13 
Cuba .••. : 2,609 2,907 3: 4t 95: 101 
Mexico .; 1,284 1,704 164: 409: 10: 1) 
Haiti, Republic of · 1,234 - 551 0: 0: 35; 20 
Brazil .. 1,906 1,671 0: 0: 58: 53 
Peru .. 962 210 142: 0: 6: 5 
Colombia . . , 604 50b 35: 51: 5: 

6
8 a 

Jape_n .. , , .: 2,444 3,949 645: 1,827:Q/ ..,. 
China ......... : 2,251 1,817 133; 0: 70: 37 
Hongkong ....... : 2,164 2,010 0: 3· 78: lll 
Kwan tung . . , . . . , . : 746 2, 9iH 0: 0: 54: 161 
Philippine Islands ... : 1,810 1,744 0: 0: 59: 59 
Otner countries . . . . . 6,457 6,219 318: 11: 194: 'TmL 

Totd exports :101,530 _:_2_?...J:.~p_. _ _;__ __ _L_641: 7,149: 939: 1,123 .,,,,, 
T'Jtd imports ll, 0!)9 4~73 l_._, 0""'8""-7_._:.______..1._,,.....,1'-"4"""5~: -ii_r~L JJl __ _ 
Totel reexports 20 48 5: 6: a/ 0 
Net exp:Jrts .... 9U,546. 87,9?0 6,559: 6,010: 939: 1,123 .. '<" 

Compilcod from offici"ll records of the:;:.Btl.reau of Foreign and Dumestic Commerce •• 
a/ Less than 500. -; 



- 13 -
T:-:!SL.Ql'.i~n t 

Agricultural Commissioner Nyhus reports that the spread between 
the price of Ane rica:r.. flour and Shanghai fll!lur has narrowed sufficiently 
to make it possible that fut~re price developments ma;r encouraGe the pur­
chasing' o.f A.'-:'lerican flour in the ~ext few months. 

Only. one-third of the flour mi_lls in Shanghai are in operation and 
supplies for these a.re limited to one or tno months. Flour prices at local 
markets hav~ strengthened due to an improvement in the situation at Tientsin 
and lo·.v silver exchange rates. An advance in the price of wheat bran bought 
chiefly by Japan is strengthening:the prices Qf domestic wheat at Shanghai. 

At the beginning of the season the Tientsin mari{:et was overstocked 
with flour. Now the excess of stocks l1as about disappeared on account of 
smaller a:rri vals and withdrawals for consumption. American Consul Streeper 
reports that further decline in arrivals and further .vithdranals from ware­
house caused the local flour mar;cet to assu.rne a more he~l thy tone. In 
December stoc~s on hand had declined to about a normal basis. The decline 
in the silver exchange rate ·.vas :reported to be another strengthening factor 
in the immediate situation. The reduction in the exchange rate r,dsed the 
replacement costs in ter.ns of Chinese currenc;!· anrl thus increa.serl the nom­
innl value of the stocks in hand s.o thnt they could be sold at higher prices 
relative to what had been pnin for them •. 

It is of interest to note that 65 per c.ont of the flour stoc~{S on 
hand in Tientsin at the beginning of January -r.r:1.s C'1n'lc1i:J.n flour, 20 per cent 
of Chinese origin and 15 per cent from the Uni tod States and Ja.pn.n. Ho'tv­
ever, no Ca.n:1dian or JapJ.nese flour arrived in Tientsin during December 
when small amounts were imported from the United States and Shanghai. 
Arrivals of ·nheat from the intorior also cont:ri butcd in a small ::unount tel 
the local flour supply. 

Consul Sturgeon a.t ToAJ'O cables that the prospects for Jap~n import­
ing from the United States continue fairly good but that at present there 
is a soasonal lack of O.omestic demn.nd and .:1 poor export dem:1nd for Jnpanese 
flour. Mill stocks of flour on February 1 :vere above norm.:1,l :md prices 
were about 2 per cent lower than at the beginning of January. Japanese im­
ports from July 1 till December 31 were about a million bushels le.ss than in 
tho same period in 1928, but imports from the United States wor.e l,6?i2,000 
bushels lnrge:r than a ye2r n.go• Imports during December .vere 1,:302,000 
bushels from tho United States, 308,000 from Can.-.,d~, and 59,000 from Aus­
tralif~.. New Aust:rn.lian wheat N:.ls being offered cheaper th'111 United States. 
v1heat, but to sntisfy market requirements mills h.ave to mix some Am3rican 
old ·ninter .vheat with other ·:1heats and this tends to mintain a dem.:1nd for 
American ·rthe:it. 

\ 



WH-46 - 14·-

Table 10.--'7HEAT, HTCWDIEG FLOT.JR: Net imports into principal 
European impoi·t i'l:g countries · 

=Preiiminary: Ne:t imports 

Country 1926-29 estimates 
1929-30 July 1 to 1928-29 1929-30 

. : 

Million Million l\..ii 11 ion Million 
bushels bushels · bushels bushels 

United Kingr1om ••••• : 204 195 - 210 Dec .31 100 116 
Italy .............. : 90 55 60 II " 42 13 
German..v • ••..••••.•• : 68 75 - ·eo " " 38 35 
France . ....•..•...• : 51 20 - 30 . nov 30 . 20 23 
Belgium .. ..•....•.. J 41 42 - 45 II " ],8 19 
Netherlands •.•••••• : 29 33 - 35 •· Dec 31. 15 ],6 
Czechoslovakia .•••• : 17 15 - 16 Nov 30 9 6 
Greece . ............• : 22 20 - 25 " " 7 8 
Irish Free State ••• : 18 18 - 19 " 30 7 7 
Austria .......•.... : 15 14 - 17 Oct' 31 4 5 
S;;ri tzerland •••••••• : 15 16 - 18 Dec ;n 8 10 
Svve den;. •••...•••..• : 8 7 - 9 II II 4 4 
N 01!\vay ••••••••••••• : 9 7 .... 9 " II 5 4 
Denmark .. .........• : 17 10 - 12 Nov 30 6 4 
Finlnnd .......... ~.: 6 6 - 7 II II 3 3 
Poland .. .......•... : 4' 2 6 " II 2 !:2:.1 
Estonia ••••••.••••• : 1 l - ·z " 11 1 1 
Latvia ..... ........ : 0 2 - 3 Oct 31 1 1 
Spain ...... ~ •. · ..... : :Q./( 15) 0 - 1 
Portugal ••••••••••• : :Q./( 8) 5 - 6 

Tot~1l ....•.•.... : 641 5/18 - 610 290 275 

~/ Less thun 500;000 busho ls. 
2_/ Unofficial1• 

The Continent a~ European Nhe3.t marrl::ot situation during January 1930 g) 

Janu['.ry revealed increasing Europe:m interest and dependence on·. 
overseas r1heat, but failed to bring tho marked incroase in purchases that·. 
the Continent, soonor or later, is expectad to on forced to makG. Buying 
activit~r in the big importing mar:.Cets Nas fair in volume but generally 

·quiet in cbo.racter. 

Continued Heatcness in overseas prices has been probably the chief, 
immediate cause of the lac~ of demand. Domestic wheat supplio s, ho·,nwor, 
are still importttnt, and, with the numerous compulsory milling regaln.tions, 
increased tariffs, and other mr.::1suros to aid European farmers, have helped 
to postpono 1:-J.rger tr3.rie buying from abroad. 

IE:./ By Agricultural Commissioner Loyd V. StoorG, B,>rlin, G:;rmn.ny, Janunry . 
31, 1930. Supplemented by C'1.ble Febru:1ry 1~. 

e 
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Th3 movement of c·ontincnt:ll VThen.t prices <'luring J~nunry vms gener­
a-lly donnw.'l.rd in the lnrge· import ma:rk~ts,. but to ·a loss extent than over­
seas so that the spread bas· become more favor;o.ble for import· purchases. 
In the Danube Basin, prices h::lVe been fully m.3.intn.ined and even strengthen­
ed as ·a result of incre:J.sed buying activity by Czechoslova1do., .lllstrio.and 
Italy. .'I'heso ir1dications tend t·o confirm roports that the Ib.nubian surplus 
has be::m heavily reduced, in fact, Hungary apne-trs to bG the only country 
likel;v to figure ns u.n exporter from now on •. 

With the exception of France, there is no important importing coun­
try :vhose stoc?.:s of domestic wheat have not been reiucod to the level of 
a year ago at this time or beloH that level. German stocks are considerably 
smaller than a ye3.r ngo, Italy's increased crop has now been fully offset 
by reduced importation, .and the same situ:J.tion is evident in other lands, 
The Danube Basin now has much less wheat left for e.A-port than l:1st ;rear, 
possibly not over 4,000,000 bushels, and that largely in HungRry. France, 

- hovvever, has b.rge stocks of rlomestic whe::tt still left, prR-ctic:llly enough 
for hp,r own requirements for the balance of the season. 

re 

Stocks of foroigi1·Nheats ~•t the ports :1re nO'V much reduced :lS com­
pared Ni th tNO months ago, and n.ppear generally light to moderate. The 
decline at Antwer-p h3.s been particularly rrL'lrkod. Su.pplies in other trade 
hands and in consumptive.channels are also reported to be modest, as h:1nd 
to ma'Uth buying hu.s been.the rule in the Continental grain trade for months 
past. 

Table ll. --\V!wa t stocrcs at certain Continental points 

Date Ant;vorp Rotterdam Hamburg Berlin : Hung'lrian 
:warehouses 

1,000 1,000 1,000 1,000 1,000 
bushels bustGls bushels bushels bushels 

1929-30 
Oct 31 •.•• : 3,800 2,800 700 4,800 
Jan 15 •••• : 1,500 1,300 900 700 4,200 
Jan 31 •••• : 880 1,200 900 
Fep 8 •••• : 900 : 3,900 
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in view of the continued small import movement of grain, it now e.p­
pc:ars thE.1t the {iontinental wheat deficit will be even smQller than previous-A 
ly estim0ted, in fact, a.b.mt 12,500,000 bushels less. Crop or .narket de- W 
velopments this spring may result in larger purchases :::.tid irrip;,rts the,n n1)W 
Bnticip:o:.tcd, ·out tne actus~ import requirements do not now seem to exceed 
305,0\.JU,UUO. bus11els as compD.r<;;d with 37b,950,UuU bushels in: the season 
1928-29. This means r:>. deficit 18 pe:r cent below last yeE'.r 1 s as compPred 
with 15 per cent estim0ted .9. month e.go. The reduction in the deficit es­
tim.'3.te includes 7,000,000 bushels L1r Germany, 4,00u,OOU for Italy w.d 
2,000,000 f0r Czechoslovakia; 

There is as yet no reason .to revise estimates of the Danubian sur­
plus, although exports to date have be~n unusually hi6h, since reports in­
dicate approaching exhaustion of exportable gr:1.in. Hungary appears to be 
the only country with :my real surplus ;Left. Bulgaria is reported to be 
impJrtLlg fro1n Yugoslavi0 this yeor, s.nd recently Yugoslavia is said to 
have been buying from Hung!').ry, with indic;tions tht:lt imports from now on 
may exceed her exports. Rumania is SJ:=tid to heve little if any wheat left 
for export. 

The continued hrw rate of wheat importation in to Europe - imp.)rts 
from July 1 to December 15, 1929 have averaged 4,887,000 bushels weekly as 
compc.rei with 7,496,000bushels in the same period last year- means that 
a large increase in the rate :)f importation must take place during the re­
mainder of the aeason, if the estimo.ted deficit for 1929-30 is to be cover-
ed. In 'terms of imp,)rts tne auove deficit indicates takings of 6,834,000 
bushels weekly from December 15 to the end of Ju:q.e 1930 llS comp;;-ret with 
7,055,\.JvU bUSllels in the snme. period last year. In other words, weekly e 
illlp.Hts from Dece.nber 15 to the end of tnis seas0n sbmild average only 
220,000 bushels below htst ye::..r' s, while from the first of the season to 
December 15 they ~-ver.o.ged 2,609,000 bushels belnw the figures of the past 
seas:ln. 

Continental deficit 

liiet imports of deficit countries 
5~ months 

Esti1neted share of Danube 
Net imports minus share if Danube 

1928-29 
1,000 busbals 

376-'-950 

1929.:..30 
l,OOU bushels 

308,277 

a/ 199,700 !2:1· 153,624 
2U,209 , ______ .:::..3fh243 _ 

b/ 179,491 lJ 116;881 

Estimated net imports of deficit 
countries, 6~ months, ending June . .:.0 ~/ 213,589 ~/ 195,070 

Estime.ted share of Danube 16,130 
'---~-----

Net imp,~rts minus share of D~nabe 197,459 
3,67~--

191,396 

-r----------------------------- ----- ------
:?::1 A.ctue.l date., with estimates. for SpaL1 and Portugal included; thes.;; es-
timates essu,nc, f.,r 1928-29, the same percentage distribution of net imports 
over the yer:....r e.s in the Cf:l.se nf the 1ther 16 contine11tnl countries, for 
l929-30,5U,OUO tons for p.,rtugal. 
!d,/ World shipments for these 5~ 1mnths, with a. leg of one month behind im­
p0rts, were 174,163,000 bushels in 1928-29 and 113,537,000 bushels in 
1929-30, thus approximating very closely the ab0ve figurc:s; movements into A 
and out 0f free port stocks account for m:)st of the differmc·o.. W 
~j vVi th rough estim~tes for Spain and Portugal included. 



•• 

WH-46 - 17 ;_ 

Non-European shipments of wheat to the Continent up t·) the 
middle ·Of January, however, indicate that the i-mports will continue 
at e. much slower rate than last ye'lr at least to the midd..lt: of Feoruary; 
in fact, imports promise to averag;e only around 3,564,000 bu.shc::ls 
weekly oet'Nt:;en Dect::mbcr 15 a.YJ.d ]'.sbruary 15. This rne3.ns tnat after 

· R'ebraar;j 15 imports must avi:i:rr:ge :ar.)und 8,451,0Uu .bushels weekly up 
·to June 30 as comp0red with ·about 6, 614, OOCJ bushels in the some peri0d 
last season if the defiCit estimeted abrwe f'H the Continent is to 
be .. covered. 

This points.to a sharp D.J."ld heavy inCrease of European imports 
during the last four months :Jf the· season. ·r£1<:: fie;;ures on world ship­
ments up to the l2test date, howevc:r, :-;;.re oy no means sufficient to 
enable imports of this size, and sug.sest t.c"ot there will be a much 
heavi·er concentration of shipments e.nd imports in· the ·last few mo11ths 
of the seas:m or th~t estim:;ttes · 1-f Eur')pe<:.n requj rements will hr:ve to 
be further reduc.ed. Careful anolysis 1f the w,1e:-t requir.:ments of in-

. di vidusl EuropeBn count.ries gives n:) .reas0n fnr lowering import require­
ments '3.t the present time unless crnps have been under estim&ted "lr 
consumption of wneat has been unduly influenced by su.ah factors e.s the 
large corn crop in Southern 'furope G.nd the large; rye crop in NJrthern 
Europe. 

The fall Jwing is a tabul-::.tion ,)f the price spre~d between Chico.go 
and certain Earope'lll markets: 

'rablc; ld. - PHI CE PER bUShEL .... Sf:READ CHICA..J-0 -· EUROPE ;:_/ 

BERLIN PA..i:US 
11 Markischer 11 :Domestic DJmestic 

Date wher-tt :whe8t nearest :whe.qt necorest 
spot mJnth m0nth 

:1928 192~ 1928 : 1_929 : 1928 : 192S 
: Cents: Cents: Cents: Cents: Cents: Cents 

: VIEl'L~A :HUNGARY 
~·Vienna . 11 Tisza11 

· Bc)den 11 • iheat 
wheqt :79 80 kg 

spot : spot 
1929 : 1929 

Cents:Cents 

Sept 6 -:""'29;,;75:+17.69:+53.96:+21.89:'*'23.41:-13.14 + 5.3£::,:- ;;).86 
Nov 8 . :+20.43:+23.65:+50.89:+31.84:+ 9.98:- 4.26 - 1.82:+ 3.50 
Jen 10 .:+17.64:+31.14:-r-48.04:.+21.15:+13.54:+ 1.:;0 •. - 5.50:+ 0.09 
Jan 17 . :+17.50:-t-35.94·:+44.66:-t-22.8?:+ 9.95:+ 3.44 + 0.75:+ 7.00 
J<>n 24 .':+17.50:+35.98:+40.86:+18.89:+ b.97:+ 2.54 - 0.47:+ 9.13 
JD.n 31 .:+15.84:+39.70:+44.00:+26.15: : 0.85:+ 8.75 
Feb ll . :+16.50:+37.00:+45.00:+19.50:+ '2.00:+ 4.00 2.i..f1u.OO:!J./+18.CO 
-_g'/_A_o_o_v_e--;-( +----;--) -o-r--::b-e--1-o-w--:(;---,-) Cl~i ~;.g~). 

_ Q/ Februr,try 7. 
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Germany 

The German wheat and flour market was generally reluctant througnout e 
the latter part of December and in January, although buying W"l.S active on 
some days. There was an increasinG'' interest in foreign wheat partially on 
account of the increase in the V!heat tariff \Vhich is to becor.1e effective in 
the near future, but considering the size of the tariff increase, the in-
crease in buying activity has been :relativel;y srr:al.l. 

German wheat price0 vveakened in sympath~r with world rnarket develop­
ments during January, but have shovm considerably more.:resist'3.nce than prices 
in oversea~ markets, with th-o result that margins are more favorable for 
import business. The comparative stro~gth of the domestic market has bo-on 
due to the increase in grain duties and to the compulsory 50 per cent domestic ' 
wheat Dilling regulation which has recently been extended to tlJe end of 
February. Marketing fror:1 tho farms has slowed, however, and this is doubt-
less also an important. factor in the rnarkot. 

Tho relative strength of thEJ wheat market has contrasted sharply witbiiil._ 
the extreme depression in rye, prices for which have fallen considerably • 
since the middle of December, and in the latter par.t of January roached a 
point of about 66 cents per bushel below wheat priees in Berlin. A year ago 
v;hoat was only 25 cents per bushel above rye. Tho extreme weakness in rye 
has continuod in spite of higher tariffs and efforts by the Getreide­
Handelsgesellschaft to regulate tho marlwt by open narket purchases. The 
now tariff rates have proved to bo unfavorable for rye because the r~te has 
been above the value of the import certificate. Germany's efforts to export 
her surplus of ryo have been seriously hampered b~r compoti t ion from Poland e 
and Russia. 

Tho following table shows tho development of domestic wheat and rye 
spot prices: 

Table 13 - GERJVIAITI: Price per bush8l of domestic wheat and rye~ 
November 6, 1929-February 12, 1930 

Date 
Hamburg aL 

~-21!Jat 
Breslau bz , ,B£0].;-~/ 

R;Le 
Berlin dL 

1929-30 Cents Cents Cents Cents 
Nov 6 15$ 143 144 97 

13 154 144 144 96 
19 .... 160 146 14:9 100 
27 167 154 157 108 

Dec 4 168 154 158 106 
11 163 152. .. 153 100 
18 163 152 15'7 105 
24 .... 165 158 103 
31 .... 167 103 

Jan 8 167 154 159 98 
15 169 15"7 160 96 
22 168 156 161 95 
29 168 159 159 98 

Feb 5 .... 165 97 
12 165 149 155 . 97 . 

·----~·---

f)r't:C-) notr:,t. on follti.,:iug J?Ci.C~' • ' 

• 
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11:/ .'IJTheiat bf any Gern.im district· of at least 58. 7. pounds per V/inchoster 
bushel. 

:R./ Vlheat of any German district in carloads of 370 bushels of at least 58.7 
·pounds per Winchester bushel. 

Sl/ "ilarkischor" wheat of 58-59 pounds por VJinchester bushel. 
.Q/ "llarki schorn rye of at least 56 pounds por V/inchester bushel. 

German imports of VJhoat showed a good increase in December, and in 
January rose to 10,656,000 bushels. This iMprovement is due to some extent 

. to the fact that duties are to be increased, but also seems to be the begin­
ning of greater dependence on. foreign grain. 

Stocks of wheat in the hands of the trade and flour mills in Germany 
seem te be vory 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 l5_wero about 
18,000,000 bushels smaller than a year previous or almost exactly the dJnount 
that this year's crop was below last year's. The disappearance of domestic 
wheat during the first half of tho season, therefore, appears to have been 
practically identical y:ith that of the previous season, with tho difference, 
however, that disappearance this year is thought to :wso been almost entirely 
for human consumption whereas last year there was concidcrallle feeding of 
wheat, probably from 4,000,000 to 5,500,000 bushels il: the first half of the 
season. This calculation checks quite closely v:i tb the import fie,"l.l.res for 
the period, as ir..ports to tho end of December havo 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, tlwroforo, does not appear to have been 
much more rapid than in the previous season. The incroared demand for demos­
tic grain which has been reported as resulting fron tho milling regulations 
appears to be chiefly of a psychological character and has probably affected 
only a certain percentage of the mills, as Gerr.nny on the aver::1ge mills a 
proportion of 60-65 per cont domestic to 35-40 per cent of foreign grain. 
Tho influence of this milling regulation would seem likely to increase as 
domestic supplies ~ecline~ 

Stocks of grain on German farms on DecEmber 15 wore esti:rnatod by tho 
German Agricultural Council to be as follows: 

Table 14 - Grain stock::.; on Gcrl:'.::.m f ... :.rr:m 

Farm stocks :Available for sale To be ke}2t 
Grain Jn.n 15, Jr.m 15, J~:m 159 J'l!l 15, Jml 1.5 9 

. J~.n 15, . 
1929 l)J30 u;::;J U30 lJ2'J -- 1n9_ ____ 

1Iillion trillion. Million 1'Ii llion J,Ii lli on Million 
bushels bushels bushels bushols bushels bushols 

Winter wheat 57.2 43.9 44.6 36.1 l') ,. 
~·o 7.8 

\7inter ryo . 152.8 152.2 83.3 85.6 69.5 66.6 
Spring barley: 55.0 63.0 31.8 38.6 23.2 24.4 
Oats ....... 303.2 325.5 95.4 122.1 207.8 203.4 
Potatoes : 824.9 751.0 288.1 206.2 53G.8 544.8 
Based on tho percentage estimate of the Gormc'l.n Agricultural Council. 
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Tho. Gorman duties on \?heat in1d ryo wore incren.s·ed on January 20 from 
42.14 and 36.30 cents per bushE",l, respectively, to 61~59 and 54.46 cents for 
non-treaty nations. 'llhe dutiec' ·:;ill be raised for most-favored nations as e 
soon as tho German-Swedish supplemental treaty is ratified ·by tho Svvodish 
Parliament. If tho Svwdish Parliament rofusos the bill thou tho new rates 
can be put into force on February 15. 

Fr3J1ce 

Tho French wheat market was firm and activo in tho second half of 
December and during tho first v;eek of January, vihon farm offers vwrc compara­
tively small, but since Jo.nuary 10 tho r:nrkot has been wo3.k·3.11d prices de­
clined considerably as a result of very large offers from farmers a.nd pro­
vincial dealers. The very' large offors of farmers seem to boar o'ut calcula­
tions that thoro are still considerable stocks on French farms and>.- that ·tho 
crop vms actually larger than indicated by tho official French c stimato. 

The price spread botvreon French VJheD.t in Parir. and ovorse3.s nheat has 
been unf:worablo for overse~s p,-rain since the end of December, 3J1d tho oxpor~ 
market for French wheat hD.s become more active. According to newspaper repo'W~ 
about 4,000,000 bushels of 1iihoa.t 1ilero sold to foreign countries between tho 
beginninp,- of December and tho middle of January and there is D.bout an equal 
amount still ~w8.ilable for e::port. Tho r.nin m:port r::arkets for French wheat 
arc Holland, Belgium and :Cngln.nd, but some has also gone to Germany. The 
export of vJheat is encouraged by ~ Government premiur:1, ':l.S previously reported.!/ 

Italy 

The Italian whoD.t import n'lrket remained quiet in Jo.nu.ary but import 
business revi vod somowh.at during tho L:1st few days. Wheat imports during tho 
period July 1 -December 31, 1929, '3-rnountod to l2,566,000.bushels 3.S compared 
with 41,585,000 bushels in the corresponding period of 1928-29. It seems now 
sure that tho tot'1.l import requirements of 1929-30 will remain much below 
1928-29, but nevertheless l.3.rge quantities vlill h.'l.VO to be imported from now 
on. 

ItD.li::m \'!heat prices remained almost stablo in January D.nd 2re :1bove 
December levels in spite of tho decline of prices ovcrscns since tho end 
of Deeembor. Prices of overseas who2t have become much more attraeti ve 
for Italian buyers during the pn.st tv10 t'lonths, and it seems likely that the 
ltali2n import demand will improve in tho ncar futuro. 

'Netherl"lnds and Belgium 

Tbo import market::: for vrheo.t in Holland <.1nd Belgium were activo and 
firm ir: the second h21f of December, with a good d~tnnnd prevailing, espoeially 
from Germ:J.n flour mills. Since tho boginnii1g of ·January, however, tho market 
has again become quiet and weak as a consequence of overse~s developments, 
though on a few days the voluMe of business wo.s fairly large. At tho close of 
the month a. slight improvement has been evident. The demand for spot whGat ~nd 

neqr positions during tho p:1st tv1o months has been gonor':llly better th~n in 
the future Market. 

~--~--------~-----------1±1 Tho exports officially reported to d').te h~wo boen unimportant. W 
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Port stocks at Antwerp and .il.otterdam 11ave cor1tinued to decline 
since December. The port stocks in bbtil places have decreased by more 
than _50 per cent since ·September~Octo ber when sto()ks were very large. 

Danube Ba.sin 

January was a month of fairly steady buying in the Danubian deficit 
countries 1 where busine.ss underwent a good revival and flour sales showed 
a general pick-up. It is to be expecttJd that imports durins Janu':lry will 
reflect the improved business tendenc~' 1 pC~rticU:larly in Czechoslovokia 
where imports to date have been very low, though December showed gre~t 
improvement over previous months. 

The Du.nuuian surplus areas ·also reported lively home and export 
busine.~s. ctdc;fl,y .Hungary where most of t:ne remr-.inder _of th..:: Denubi?n 
surplus is loc<:>ted; Rum~nia ond Eul6 .eria reported vc:ry little doinf;. 
Hungo.ry exported fair qu.,nti ties to Austric end Czc:cnoslov:::Jld::>. '3-S well 
<:s I t9ly. Price-spre.«.ds for· Danubilm wbe13t fluctm'ted somewhat, but on 
t[,.;; whole m::>L1tained n tend.:n:::y in favor of Aroeric;n whept purchases. 

Sept 6 
Sept 20 
Oct 4 
Oct 25 

Price-spread per bushe.l 

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

Cents Cents Cents 
- 5.86 Nov 8 + 3.50 Dec 20 + 9.91 
- 6.05 Hov 22 + 3.95 Jan 10 + 0.09 
-10.70 Dec 6 + 3.38 JDn 17 + 7.00 
+ 6.37 Dec 13 + 7.50 Jan 24 + 9.10 

:F'eb 7 +lS.UO 

.(A 

... i'Vl1E:D.t supplies in the Danube surplus ree;ious (3.rc smalL Trade re-
·ports e;enerally indicete unusually low stocks for this time of the year. 
Hune;c.rie.n whe:oct stocks public· l'lnd cooper":ttive wgrehouses showed a declin­
ing tend"'ncy since: eerly November. T~1ere Were avl:'ilr-·ble: 

on Sept l, 1929 
Oct 7, 1929 
Nov 4 1 1929 
Dec·2, 1929 
Jan 13, 1930 
Jan 20 1 1960 
Feb 8 1 l9..SU 

1,000 bushels 
2,400 
4,500 
4,80u 
4, 700 
4,200 
4,1:50 
3,900 
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Ru1nani2. recently revised her c::stinLtes oi tne 1929 c:rop do·;vnward 
considerably. The wneat crbp ii ~ow .:::s~imeted at only 84,510,000 bushels 
comp~red with th6 earlier estimate of ;19,752,000. The corn crop is re­
ported to alTIO;J.nt to only 186,997,000 bushels COlnpDred With Rn ecrli er 
,-;stirn<:.t<:: of more· thnn 240,000,000 busncls. These downward revisions are 
so l~rge 'JS to justify some doubt as to what th,: pctut:J1 crop results are: 
we r.-:ther believe tho.t they are higher th:;,n now indic'.l.ted, o.t least for 
bgrley Pnd corn. 

Table 15. - Danube shipments to Europe. 2./ 

Four week 
period b/ l9.d4-25 19.:;;5-26 1926-27 1927-28:: 1928-29 :1929-30 

:1,000 b~ :l,Ouv bu :1,ouu bu :i,uoo bu :l,OOO bu :1,000 bu 
Aug 1 - 29 
A;J.g 30 - Sept 26 
Sept 26 - Oct 24 
Oct 25 - lifov 21 
.Lifov 22 - Dec 19 
Dec 20 - Jfln 16 

Since Aug. 1 

1' 029: '367 
294: 845 
294: 772 
110: 220 

7.3: 441 
37: 919 

1,837: 3,564 

808: 294: 
845; 

1,580: 
1,800: 

478: 
~-- ... - .. 

·---551.; 
:~6,062: 

l ,32:5: 
808: 
331: 
404: 
147: 

3,307: 

a/ i.e. shipments down the Danube. 
~/ :For 1929-30, other years llearest comparable period. 

Pol~nd 

73: 698, ... 
257: 3,013W 
58S: 3,821 
625: 3' 160 
184:. ~ .•. 160 
181._;__-AQ§__ 

:t,9ll:l4,660 

Wher:>.t and rye prices in Pol8.nd were slightly firmer 11round; the 
New Year, but prices weakened there~.:tfter. Farmers are very much disappointed 
with the export policy of the export syndicate established in November 
1929. The provisiorwl agreement between the Polish export syndicate D.nd M_· 

tne m~Cin German rye exporters (Getrcidenanuels-Ut:sellschaft and the so- 9' 
c.slled Scr1euer-Konzern), which was reported lu.st month, he.s not yet led to 
S'ltisfectory cooperation. Negotie.tions are co"1tinuin6 betwet::n the two 
parties. Rec.::nt newsp.'"per reports indicate th~.t e new agre:ement he.s been 
reached on en export policy, but it r·.:;m0ins doubtful whether mnuh suscess. 
can be Pttoined durin.,; this campaign. 

Soviet Ru.-ssHJ. :: .... '·~>.~ 

Sc~ttered lots of Russian 5rain, mostly barley, oats, corn and rye, 
c..nd to a less.::r extent whe3.t, appe.<;.red on the European grain mark:t during 
January. Larger quantities of Russian wheat have erri ved daring February. 
Foreign trade estim:tes of possible Russian exports of whee.t vary greatly 
(4,SOO,OU0 to l6,000,uu0 oushels), but it seems likely that the net ex­
ports from Russi3. this y.::;ar a/ will not be __ ~_~_!fic_an! __ even thougllmore or 
Q/ viz. durine; the current agriculture.l year (to June 30, 1930), later 

developments depc:ndine; gr.::r tly upon the 1930 crop outlook. 
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less important lots rnay at times appear on the internction:;_l wheat me_rke:t 
because of foreign exche,nge considere .. tions. lt is not at all improbaole 
t11at such exports of ivheg_t §./ might be followed lc:ter on by imports into 
tne Soviet Ullion herself as no qu~ntit.'! of W.cket actJ.c:lly exported is 
justified oy the crop outtu.rn or conditioas on the dom.::stic 5rain mcrket. 
In this connection, the se:emine; su::::cess of tht= =>rain procurin6 cGmp:::.ign is 
rether misleading. Even thoue;h tot'?l procu.rings were greatly above those 
of the previous year, it should not ba forgotten that the 1928-29 cam­
peign was t?. f.silure a.nd tnat both this fqct "nd t!1e yeprly incrl;j'"_sins 
po-p"J.lr tion C<:ill for an incr-:ase of procurin,ss. 

In view of the gre:1t import:mce of the coming; Sprins sowing campaign, 
both because of the lare;e scope of colle:ctiviz.3.tion and also beC!:rJ.se of the 
non-execution of the A"J.tumh sowins plF.~.n preparations n~:ve besun earlier than 
usually. The press, however, is sout1ding alarm at the slow p2ce with which 
certt.dn phases of the pr.::pe.ration are b.:::ing carried on and it nas even been 
hinted at tl:l.?..t the. success of tne c-'lmpaie;n is at stake. Points of p13-rticu­
lar weakness seem to ae: the production and distribution of tr0.ctor ports, 
drai't power in gent:Jral, and the proulem of seedi:i15 lMteri'J.l. These l.<ctter 
two seem to be pry_rticule.rly acute, :-;;.s propo.e;:.:nda of. tne oetter-to-do 
pecso.nts, the acknowled~ed ene,nies of the u-overnu1ent o.nd its collc.ctivi­
zation sch~ne, c~lls for utilizption of seeds ?nd livestock belonging 
to pease.nts <Joout to enter the collective f!3Nts. The <J.rgwnent brought for­
WB.rd is that the Government will have to see to eq'J.ipping the collective 
farms with necessary tools of production. The C[overnment evidently ex­
pscts increased opposition of the better-to-do circles of the pees2ntry 
beca"J.se stipulations have been made providing seriousp.JE:Ii.trlty to those op­
pos1nE, i.i-overnment measures and plans. Thus, for example, land as well 
as all eq'J.ipment Delonsin; to peo.sonts who reduce tneir acrea<::,e in the 
Sprinb will be confisc'?,ted ::-nd utilized collectivel,,. It remdns to be 
seen to wh3t extent the Government will be sul~ to cope with difficulties 
arising from the rapid r0.te of collectivization. However, there is no 
doubt the.t it will exert Gll its ener5Y, influence :end power in order 
to bring about the largest possible execution of its plans, 
§:./ The sit-uation being somewhat different in the case of._t_h_e_o_t_h_e_r_c_r-ops, 

p.~rticularly bc.rley. 
- - - - -i \ 

~ - - ~o- - - - -
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