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The supJlly of •Nheat in foreir,n 'surplus pro'ducing countrios as 

of January 1 ·,vas about 275 million bushels less than on Jan-,IS.ry l a 

year ago. 'fhe visible supply in the United States ·.VasaiJout 4~J mil1ion 

bushels gr•3ater but tl;e amount of ·;{heat remaining on farms wns abo-.lt 

e 50 mi11ion bushels less than a year agn. The Canadian visible supnly 

is about equal to thut ofla year ago, but the amount remaining on farms 

:for sale is probably about f·5 million bushels J.ess- than a ;.·e[J.r :J.go. 

The available SUIJll4Y in the Southern Hemisphore ·has been reduced ::JVer 

200 million bushels by snort crops. The .Sal":-c.~m co"Lmtries which shipTJed 

. heavily early in the seascn rave but ver~t .1i +;t 1e 18ft for export. 

Some Eurq:.aan countr5. es, particularly Italy ail'i GPrm3.n;r, probably 

will import more wheat in the S<oc:ol.'l;l half than the:.' exported. in the firs'; 

half of tre mar~':lting season~ ·It seems 1ikel;v tbn:t the intcrnatior..al 

trade "in Nheat Nill be about 20G rnill.i.on bushels less than iu tbe pa·~t 

season, but t),e carryover of :rhei.lt ih surplus producing countries is 

li-kGly to be re.iucerl. bolo-a the b.rge carr;.rover :J.i; the beginning of the 

pre sent season. 

The sma11or world supplies tend to strene;t hen tL19 .vheat price 

sit 1wtion bJ.t a ·1orld-Nirl.e reduc';ion ir:. t:he gen-)ral price loveland an 

almost world-wide ti[htoning of credit anJ bu.siness rocas~ion tend to 

hold down the IJrl.ce- of ·.vhr;at. It still Sc3G.i1S lL<:el~·. lo:rever, tl1at prices 

'i.Jill move to a hi[;h0r levol ;,:Jfore tr,c end oi' ths soason. 
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New crop prospects are bocoming incrEnsir,.gly import ~nt in ere ter-

mining the price level. ToN:-.rd tho end of the so:1son indications of an 

average wClrld crop would tond to maiptain or strengthen prices. He:tvy 

,· 

winter killing or other indic!ltions of ::u1other· small crop 7/ould result 

in relatively high pric,:;s in MCJ.~ or June. but indic::tions of a good crop 

would tend to wnet~•)ll prices. I'he O'.:ttloo1< report on w·he.1.t is summ~rized 

briefly as follows: 

ThG when.t outlrol< 

ThGre is little in tho whe:~t situ3.tion at presr:mt to in,licr:tte 

that pricos for tha 1930 crop of the United St~tes Nill be much differ-

ent from the averagG for :he 1929 crop, unless fall-sown who,J.t suffers 

sev"lre winter d:vnage or the spring· wheat acreage is reduced. World 

stocks on July l :we li:.Cel;v to be some71h•1t smaller tha.n 'lt the beginning 

of the present se:1son, but the '.70rld acron.g0 probabl~r ·Nill not be mater-

ially chaTJged and yields per acre o.re no't li~ely to be so low as in 

1929, ·.vhen they werG belo-N :wer::tge. 

Lcoking farther ahoad, the ·;mrld dem'lnd for Hhe:ct :J.pne;.1.rs to be 

increasing by groHth of' population and the tendency to shift from other 

bre:;.dstuffs to ;;heat. World product ion of llheat, ho·acve:r, is imeping 

pace :vi th the inc ro:.1.sing demand, and the ·;..rheat producers of tho United 

States must plan to ment continued keen competition in export m.1.rkcts 

from Canroda, Australi1., Argent.inn and later on, possibly Russi::J.. 

Dctring the p'l.st five ~ears there h'ls becm a tendonc;,r to increase 

acreage in all import.:mt oxporting countries but this t,_;ndency may be 

checked tGmpor1rj.ly by loN prices ._md low yields i.n the last two 

seasons. Fall seedings in Russia h::.:ve been about the S3.ffiG :t.s lG.st year, 
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not7vithst2nr1ing efforts to incrG.'?..Se thr: 'lr'-?O.. The Russi'ln Govornment 

hopes to incrc:J;'l.SG tho sprir..g ~vhEnt :rcn, but it is not likel:v tlnt 

~ussia v/ill be in position to export :::tpp·r:;ci:1blo s.uantitir:s next 

year. 

V/orld production· in 1929 ·:vas rod:J_ced b:1 lo·;;r :7ields. The 

o.vern.ge yield p~r acre for .:1ll countri·JS -:1n.s 1:.1 bushels, :1.s compared 

·v.rith 16 bushels in 1928; 'lnd :1 fiwo-;rron.r avarn.g.:;. of 15 bushols -per 

::J.Cro. With av,3r'1go ;vi:olds the :vorld supr;l;v of ·NbYLt for the 19:';0-31 

se:1son may be o.bou t equ:J.l to thG suppl;y av' ilable for th::; presJnt 

se'lson. With a sm1.ller crtrry-over, world pricos might avorar:e slight­

ly higher, but ::J.n,y gre:.1t improv9ment in pricos co·J.ld r:;sult onl;; from 

yields belo;., avero.ge. Simil:J.rly o. sEuson of ;vields high,;r thnn aver-

age might result in lo·:,or prices. 

Another ltJrge crop of winter wheo.t in t:re United Sto.tos is in 

prospect unless ar1verse conrHtions d.evJlo:p bot:won no:.v ~...nti '!!:1rvost 

time. If ;riolds :1nti .:-tb:lnr1onmont nre ·1qu::.l to th2 o.verngo of the last 

ton years, th:; crop Noul0 be onl;r slightl:v less th::;.n the l:1rge produc­

tion of oach of the past t No ;7e~1rs. This production would koop us 

on u level fa.r .:.1bovo domestic roquiremunts for h:-;.rd ',7intor ./he:lt :=md 

slightly :1bovc.:; oar domestic consumption of soft .;ir:tor ·.vl10at. 
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A.n~r :;xpansion in tho :.J.rou. of h:1rd rod spring Nho::tt 'iiould 

prob:lbl;r ros.ult in loNer prices, if :.J.vern.gG or bott0r than average 

yields are obt:1ined, unless the protoi::J. content of hard ·:vintor ·:1heat 

is lo·.1er than in 1929. In f::J.ct, gro:1ers m;w find it pr·ofitc:Lble to 

reduce their present :lCro:H~e some.;hat and turn to flax, p:..:.rticularl;v 

if tho gro·;;jng conditions· oi' tho 1nrcl Nin tcr crop continuo f'lvor.able. 

Duru~n :lhe:J.t prices probc>.bl;v will continue roldtivel;v lo·,v for e 
another so:1son unloss :lcreage in the United Statas is ;further C"J.rt!li1ed 

or product ion in oth:;r competing co'it·.trios is reducod. PricoJs for 

red lurum ospoci3)1;v :tru li~el~' to bo lo:~ unless thoro is :1 good 

export doman.l ;;;.s a rosult of smaller crops in otter countries. 

A 19 per cent roducticm in the are"l. of durum, With .'Cver::J.ge 

;vielis, ::oul0 result in:" crap as large as th:1t harvested ir, 1929, 

VTn0th:Jr such a reO.uCtion }Jill be :"idVis'J.ble ilill riepend largely upon 

th::: o<ltturn of durJ:m prorl.uction in i'orGiG'TI countries. Further in-
' 

form:1tion cor..c<Jrning thq outloo~ for th2 crop in Uorthorn AfriC.'l 

o.ni Southern Itz:!.l;r Nill be ;;v:-.: il.1blo bcforo planting t imc and spring 

Nhua.t gro.vors sha'-lld tn::ce this into :1ccount. in pla.nning thoir acre-

J.ge of durum ·:1hoat. 
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Table 1.-- ·:nlEAT: Acre:lgo,·:,ield p3:r :1cro ~~nd production, 
:1v·:Jrn.gq 1921 - 1925, :-,nnu.:-"1 1924 - 1929 

........ .,. .. 
.Lstim:;,tod tot1ls 

------· . . . . 
:Huropo =.North: ern : ern 
: !1:/ : .Afric:1: }L;mi- : R;mi- · 
: : : spher~ y s:ppure: 

. : 
: .bstra-: Argon-

1i .1 tin::. 

North-" Scmth- · 

----

World 

2./ 

:Milli n:Million:tlillion:~illiou:Miilion:Million:~illion:Ui11ion:~i11ion 
ACRE AGE: : nc rc ac r~; s 1.cr.o; s ucres ~crus a.c:r_:;:J s acres ..1cr0s acres 

A.ver.:J.go,: ! : 
1921-25: 58\ : 22 \ 
t'flt?. t,o ~ll }-2.. 

1:124 0 •• : 53 lt7: ')0 ...... 

10 17 . 66 9 19£:: 31 226 . 
/0 I] c. c. 11' 31 ~~0 
ll 18 .. 67 9 191 33 224 

1925 ••• : 52j;..\ 21 
1926. 0

0 • : 56 i/~ 23 
-1927 ... : 59 r-~ 22 ·: 

19 28 ••• : 58 ,..:t. 24 

10 19 69 9 193 34 227 
12 19 ?0 10 198 3:5 237> 
12 20 71 9 20:< 37 240 
15 21 71 10 204 41 245 

'1929. 0 •. : 6li?-~ 25 .. 14 19 70 10 206 39 2'"' '±~ 

" 
YIELD : : . . : : : . . 

YBR JCRE: H:1.s:LJlf: B'Sshc:: l s :Bush0ls: .ilo.sh0ls: Bush(· l s: Bushels: .3nshc: l s: BJ..sh ..Jl s: .Bus he 1 s 
. . ----- ------ --·--

iivar:1gc: . : 
.: 1921-25: 13.9 l-.3.6 12.8 li. •. O 18.1 10.8 -. 15 •. 0 : 12.6 1-1.6 

.. 1924~ •• ~-
: 

16.5 11.9 .. 15.2 10.-7 15.8 9.9 14.3 12.7 14.1 
1925 ••• : 12o9 19.0 11.2 10.0 20.2 ll. 3 15.9 10.9 15.2 
1925 ••• : 14.8 17.8 13.8 11.5 17.3 9.3 15.1 12.6 14.7 
1927. 0 • : 14.9 21.4 9.6 12.1 l7.9 ll. 9 15.8 12.5 15.3 
1928 ••• : 15.7 '2:>:.5 10.8 •· 14.7 19.8 1C.5 16.5 .. 14.0 16.1 
1929 ••• : 13.2 11.6 : 7.7 7.4 20.3 . 12.1 14.9 (9.2): 13.9 . -

PRODUC- :R1il1 i on:Mi 11 ion :~H llion: :ri lli or:: ::':11 ll ion: ~Ii 11 i. on: :u 1li on :Mil1ioE :Hi 11 ion ·eJ' I or:: : bush3ls: bllshel s: b..__ls}le1 s: bushels: bushul s: bush8l s ~ 'oushe 1 s: bushels: bushed_ s 
AvorngQ: : : · · : : : : : : 
1921-25: 804 3~6 129 203 1,194 94 2,917 390 3,~07 

1924 ••• : 864 262 165 191 1,G5S 87 2,737 41::5 3, lECJ 
1925 ••• : 676 39f. Jlf) 191 1,397 106 3,073 368 :',441 
1926 •• 0 : 831 .q,c.7 181 221 1,211 91 2,984 442 3,4~6 
1927 ••• : 878 480 118 239 1,208 107 3,200 L161 3,661 
1928 ••• : 915 567 160 0 340 1,40? 1C6 3,376 567 3. 94,3 
1929 ••• : 807 300 112 :.£./175 1,415 120 3,072 357 3,~15 

IA/ Excludes Russia. . 
J)j Excludes Russi:1 and Chi11a • 
.2../ Tho officb.1 ostL~1.:1t(J is 14:-'1 millions but ::1:1ny believe this tc bo too low. 
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Reports during the past month have not made any material change 
in the estims.te of worl1 ,production outside of Russia and f¥hina. Re­
ports fro!n 43 countries i~ndicate a produc.tion of ·3,289 mil.Lion c.;.u,shels, 
a ·iecrease of 14 per cent frbm pr.oiuction. in the ·sa.mlO coU.:ntries in 1928 
when these cou.ntries repr.&sented 97 pe:r c'e.nt of the estimated world crop 
outside of :rtussia and Chi"na. 

Prospects for Lhe new crop. -are be"Jn"iing to be of -some importance 
in :::onsiderLlc_'; 1..he Wheat .si tuatio.n •. 'iJinter seedings l"laVe bet:n reported. 
from a few cou.ntri es. A.n, increase in seedings in th0 United States has 
been about offset b;y e. reduction in fall seedings in Canada and Rumania. 
The wL~ter wheat area a.f Russia <:J.ppea.rs to be gbout the same as t:. yee.r 
ago .. 

The conditions of crops in countries report in.; condition in tne e 
fall were fairly good. Recent weather conditions in Europe threaten 
some inj"J.ry to the winter crop. The Russ.ian Government hopes to in-
crease spring seedL1gs but recent. reports L1dicate t:1at tne }overnment 
is experiencin5 some cfl:ifficul ty in obtain:ing seeJ. :;md ;nacnir:ery for the 
sprb.g seeding. proughty conditions have prevoiled in some parts of 
North Africr.>"~ A..utumn rai:nfall in C-'3n.!'lda. was ag':l.i n oelow normi"'l but 
mucl1. more satisfactory then:· a ye?tr ago. It is, of course, too early to 
ma.ke definite foracasts, but it now seems possible that the 1930 crops . (·~ 
of JITorth Africa an1 Europ,e will -be somewhat less them in 1929 when they 
were large, and that the ·Canadian crop will b0 oettcr thc:n in 1929 when 
it wa.s short. 

Tablo 2, - W ::!EAT: iVin'ter acrepge, ave.rage 1909- 1913, 
m~ nual 1927 - 1930 

·----~------=rt=3~r_v~~e~s~t~y~e~3=.r~·---------------~P~;r.An~A~P-----41t 
·~v~ra~e ·.1930 1's of 
. c 0 192? .. 1928 .. 1929 1930 

-: _1_90.9:-J 9l_3_;_ ------'---------'-:---------'---------'---""""""l-""9='3-""9 ____ _ 
1,000 =1,000 :1,000 l, 0(10 . 1,000 Per cent ------
acre§_ .: acres :acres : :.__.?.cres .. c.cres 

United St<;tos ·I 
32,7U2:43,373: 4?, 2Jl7: 42,820 43,690 102.u : E:.i 

c,_na1a • co I 1,019: 979: 1,033: S85 809 91. 4. ·~ 

Bulgaria ·1--/ 2,409: 2,633: 2' 74-±: 2,619 2' 875 109.8 • u 

Rumani"l. :.£./l:/ 9, 515: 7,017: 7,281: 7,462 6,549 87.8 
Tunis 1,310: l ,377: 2, 011: l, 730 l, 730. 100.0 
Pu.nja.b, India .Q/: 9 692:1Q,407: 9,978: 1_9_L_7_11_:__1_Q_L:;:,~_2_~ : ___ lQQ · 3 --------·--

Total 56,647:65,786: 70,36'1: 66,263 : 66,435 : 100.3 

Q/ Four year average. 
o/ Total acreage. 
~/ Punjab represe;1ts A·oout one-t:lird of ths whee.t .s.crease of India. 



WH-45 ,... 
- I -

Shipments from exporting countries in th3 firsl:. hf?lf of the Sc':'A.SOn 
ha.ve continued. to ·f<.>.ll fer -behind t:i:10se of the _corr•;soonding period of 
tn.e previous season. Argentini?:, E~iter shippi::.1g the :)_;rge volume of oli 
wheat remaining on hand, has· begun to move: new wheat: :h tp low frei6Llt 
rates and. unsati9.factory fin.sncial conditions Argentina may press the: new 

· whe.;'"t crop to market, shipping a iarge-:pe_tt of it in tlle-next -six months. 
Reports- sene.ral-ly- ind.icate tr1at the Dr.nubi?n co;J.ntri ~s t2ve snipped tne: 
bulk of their· exporte.bL: surpluses and will not ship_ lccrge quo.nti ties 
dcuing the rem?inder of the seBson. _ Austr2li.:~ is o-:::ginnL1g to move her 
moderate size crop. The weef:ly shipments frorri.NorL:. Ain'er.ica G.re lo.rge:::­
but are· not yet lPrge enou~h: to make a gr-::o.t impression ;~p·on· 'the surph:ses 
aV-'3.ilab-le for exp0rt. ·_ It seems q_uEe likely th2,t the expo'rts from North 
America will ir.crea.se toward, the end of tt .. e sea.son erii t"hat the s'.lrplus 
stock:s on July 1 will be reduced below tho_se at .the be._:,1·n1ii'n:g _of the 
present S88.SOn, rteViSecl estifiJ.i.tes of s:Lipments ::nd. c::;rryc'Ver or stocks 
c=tt th;;; ·end of the; senson a.re submitted below. 

Tanle 3. - WBEA.T,. INCLUDPI/G :&LOUR: Shipments from 
princip;~l exporting· co'J.Dtries · 

--·-~-. 
: :'ot~l shipments : Shipments, week- :liet movement from Jul,y 

e, Country Or exports . : ending_ : a~_Ja::.· as rej;'Ortecl 
_.9;/T- =:--~-·==--:--:~=~ -:'""===-~-~~- and: . . : 

• 
:1927-'-28 :1928 29 :Jnn 4 :J 2n _ _i_J,:_.)_Ecn18:incl. ~§,-2'l~~.929_:--3C 

l,ClOO 
bm~h. ··: -,--

1·,oo6 : 1 , ooo : 1, ocG : 1; oo8 · : :::Ja t e • · · l , 0(10 l , CCC' 
· _l:J_ush.: _9u,_sh. 

' ! • f ---- ~ . . . L - :> 

lJorth Americc, .!2/: 452,423: ·!1:99 EA~: ·1,__§6~_:_ ~~-1:)78-:_ 6~230-;J_a:h 18~31E _ __,_~?_4! lf8,42;:; 
Canada; 4 mar- ; e kets !;:_/ ...••• :: 333,335: 458,64,9: 1,310: l;5J5C: . 702: 11 11 :3-±5,086:122,976 
United StE)tes .. · l 20\3,259: 163,_§8_7~-~,6.~5:_ 2,§!)§: 4,SL~:u !1'1 _ __:__'jfi,_:±]8: 94 325 
Argentina.·····.: 178,135: 216,722: 1,512: 2,282: 2,940: 11 11 

A-~Stl'?,lic ....... : 72,962: 1()7,937: 1,180: 1,7\38: :.;,072: II II 

Russia .......... : 5,-:108: 8: 0: 0: 0: 11 11 

D::nube 3: Bul. 2:_/: 3~~,8c1?: 33,842: 2l)0: 328: 144: 11 11 

Britisn India ... : 15,668: e/g_J,'('_39: 0: 0: 0: 11 11 

Total.f/ : 75?,443: 836,61'2: 7,76G:lU,056:ll~::;l86: 
--· ________ __,____ __ --·- .. -··- -- -

Co:-:·1piled from official nnd tr::tde sources . 

'77, 683: lC?, 8~>4 
44,('02: 28.,.028 

8: 0 
; .::3,048: l4,96C 
: e 1- 97-ct! e/ -.36~ 

_ _/ '-- --- -----------'--

:4o8,99l:ol8,928 

.:/ Prelimin:ary. 
b/ Bradstreet\ s, wcoeks ending Thursd;:;y, includes flour con.verted "t 4. ;:i bushels 

per barrel .. 
c/ Fort William, Port A.rthur, _Vancouver n.nri ·Prince R1.ipert. 
i/ Hungary, YgoslavL:t, Rumania end Bulsaria. 
~/ Net imports.· 
i/ Tot?is of trade figures, includint>; North Ami.::ri.Ca as report c:d uy Brads treeV:s. 
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T:1blo 4.-- \'IHBAT, IHCI.UDI:TG !<'LOUR: Yet exports from 
principal exporting countries 

Gountr:,r 

. . 

United st,,tes.~.~: 
Canad:l ...•.•....• • 
Hungc:J.r~r • ••••• .:> •• 11: 
)""ugosl.~-Lvia ••••••• : 
ilrg<:o~nt iLa. ~. ~- ~ ••• : 
Austro.1li a ••••. ~ •• : 

'J~otal .•..•....• : 

Pro 1 ir.:J.i no,ry 
l928-39 .. i ~stim2t0s 

1929-30 

1Ji ll i Oll 

0-:.J.Shels 

. '142 
-±21 

2{± 

E3 
217. 
108 ----
920 

i.Ii ll ion 
bushels 

200 220 
210 230 

20· 2·:± 
'' 

15 25 
lOV:.· 

.; ·- 210 
65 75 

705 784 

.. 

UcJt oxports 
·-------

July l 1928-29 1929-~0 · 
to 

Jan J.l 
Doc 3i 
Sopt 30 
Oct 31 
Jnn il 
Jan 11 

Million Million 
bJ.ShGlS OUSholS 

95 
279 

5 
6 

73 
?0 

498 

91 
110 

10 
15 

10.5 
26 

360 

T-:ble 5.-- ;·,rp-r;j AT: c Qrr?OVer or st oc t{S nccounted for 
July l, 1928 2nd 1929, rmd probG.ble carr;vovor 

or stoc~s, July l, 1930 

Position 1928 1929 .. 
l9,3J 

(Pl'Obable) 

I.U lli on bush. : NJ:ilJ.i on bush.: Hill ion bush. 

UY~ited St:ttos •••••••••••••• : 128 2·or5 
C ant:td_a d . ................. : 
Ar gGrL tina !l/ ..... · .......... : 
Austra.lia ~/ ...•.........•. : 

ll'± 125 
78 114 
30 33 

Unitod Kingdom, port stoc:-cs: 

and flo 1t ing supply •.•••• :-----'--~-~--------=----------60 . 61 . . 
Total .......•......... : :nG .. 578 

!}j O:Ql;v surplus for export or carryover :J:t end of season. 

Tho C-m:::.Cli::m Gov,3rnmont has revisod its estimate of the C<1na.dia ... n 
crop from 29-;, to 300 rnillion bushels. This is tho sm1ll0st crop since 
192~, being 267 million bushels lesf: th.::m tho rc:cord crop of the p:1.st 
season, ani 123 million bushels loss than tho 'lVOrage for the five ;ve::trs, 
192<±-1928. The crop, ho:10ver, is of high quality. Inspections through 
De comber gr::J.dod 89 per cent Ho. t.~; -~l.nd above, as compared .;ith about 53 
per cent of the previous crop. Onl;v ono-tenth of one per cent gr11.ded 
food, comp::tred :J:.th 5.9 pur cent l.:.1.st ;vear. Tho ';veight per me::tsured 
bushel (Imperial mt.:u.sure) is 60.8 pounds, compared Hith .59.7 in the past 
season unj a11 aver·1ge of !)9.4 pounds. The protoin content is .'l.lso high. 

-I-
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Tbe western ·,•r:heat crop cmne to marecet earl;r. Receipts at Co'J.ntry 
elevators and platform loadir..gs to Uecember :n accounte•i for 207 million 
bushels from a crop estimated at 277' million bushels. All0'7inp, for local 
milling, seen and other uses on the farm, it is probable that only about 
25 million bushels more are tc be m?.receted as compared .rvith 82 millions 
delivered from Jam1ary l to ./i.ugust l last sGason. 

Canadianprices have averaged consi:lerably higher in the seasrn to 
d~·.te than in the correspo11ding months of tbe past season. Spring wheat 
prices to groNers have averaged 115 cents per bushel compared ·.'lith 78 cents 
a 'year ago and an average of 106 in the. past five ;:ea:..~s. The -higher prices, 
however, are not sufficient. tG ma::Ce up for the reducecl prod·~ction. Accord­
ing to the Canadian Gover~rment, tho total Nheat crop Gf Canacta is valued at 
~~34 7,000 ,OCO, compared ·.vi th ~~451 ,000,000 in the past· season, and an average 
of ~4-36,000,000 in the past five years. ~.'[ore significant pe;rhaps is the 
change in tho value of the mar·:eetings. The 1.7irtnipGg Free Press estimates 
the value of the mar;:et ine:s of the Prairie Provinces in the season thro:1gh 
December at ,;182,000 ,000,- compared ;!i th .;P320 ,000,000 in the past season. 
Since the amounts r·emaining to be ':lar~-ceted in the remainder of the season 
are proportionatel~,r much less than a ;rear ago, it is evident that the 
producers' income fro:n wtoat is being greatly cnrt:1iled. The lo.ver income 
from rvheat is accompanied by lo,.,er income from ot..her grains m1d is onl;r 
partly offset by slightly larger income from livostoc:r. Co!lsidering all 
agricultural 'products, the purcl:.asing po.ver of the Canadian Prairie Prov­
inces has beon reduced to abo·u.t three-fourt}is, or less, of t11e income 
from last Jeason 7 s prod\l.ction.· 

Reported stoc<cs of Canadian ·.vneat on Janu[Lr? 3 runou:r.ted to 229 
million bushels, or about the sa11e clS on ti:e corresponding 1at8 a ~re:J.r 
ago, but the:amoun.t of Nheat remaining on fa!·ms to be mar;mted is less 
than a year ago. The totn.l amount available for 8A'])Ort anr'l carryover is 
pro oPbl~r about 200: million bushGls, as comp::1red. '.'ri th 269 mil1ion a ;vo~.r 
ago. l.rhe exports from Jhnuary· l to J;.me ?lO last vear ::t.mount,?d to 14.4 
million bushels, le.J.ving on Jul~¥: 3: a~ surjjlu~ of i25·Jnl1Hotl bushel-s for 
export and carr:rover at tho e:r.d of -+;he SG:Lson. 

·The prospects far the new crop 7lill bu N3.tched ·vith interest during 
the remainc'!e'r of the sc:>ason. Following the srort crop of 1924 CaUc'tda re­
duced her acreage of ·Nheat 6 per cent. ~'lill she do it again? In the 
past season the ~rie lds of sp1·ing Nheat avera>;ed 11.4 bushels per acre, 
against 2:;.5 in 1928 and· 3. five-;:ear average of 18.4. In an anal;rsis 
published in June Ne indicated t:hat fall and ear·ly ".vinter conditions 
have a material efi'ect upon ;vields. In the past season '.;he yi0lds aver­
aged even loNer than indicated by tha.t analysis. It is still too early 
to make a similar analysis, but it is of irterest to note th.J.t .7hile 
autumn rainfall bas been better tl:an last year it is still belo·.J normal. 
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Period 

Sept 
Oct 
Nov 

TotC"l 

- 10 ,.. 

RPinfccll in Prr:'.irie Provincas of C"'n' dr-, 
Sc:ptcm.b.=or ~ November 

Sask'?l.t ci10W.1.n Albc;rk. 
Av 25 1928 1929 Av 2.,;, 1928 1.929 

Msni tob-a. 
Av 24 1928 1929 

ye~rs yenrs years 
Inches lnchC:s Inches Inches Inches Inch-.o~ Inches Inch<ls Inches 

1.57 v.3b 1.2 0.26 Ci:.5 1.7 
0.9-± 0.6 i 0.9 0.42 0.6 1.0 
0.68 U.uO u.s 0.08 i.o 0.6 
3.19 l. 05 2.9 ? f'"'!r" 

i.J. ( () 0.76 2.1 -z.21 3. 7 ':!: ..':.:.5 

utncr conditions r.,,n,.,ining· ··b1u.t in 1in.' with f-::11 pr.:::cipi t<:1tion would 
L1dic,~te '? :1i2ld pi.Jout ''.Vcr:1.ge or slie:::::tly less t:·l~"::\1. ,.,v,"r:::ge upon -::.1 e.re:a 
somewnct le3s than the aren h~rvested l~st se~son. 

~---~ --

De.te : 
: 

TaDle 6. - CAlifwA: Stocks of whe,-,t, Nov..omber 1 - J-:-nu.•.,ry .3, 
.i926-27 to 1929-30 

__ 12.-:3..§-:1927 l927-l92b 1928-1929 192_~-:.1_~30 __ 
:Vest - : E-'~.s t- : : 'iiiest--:Eest-·: : ·Nest-:E~st-: : ':1" st-: ED st-: 
ern ern : Tokcl: ern ern :Tot.-1: ern ern :Tot.•:'.l: ern : eLl :'rott.3:l 

-

Div : Div : Div : Div : Div : Div : .Div Div 
:=Mil...:/e : lvlil.:. 

-~-··--

:Mil- :Mil- :Mil- :Mil- :Mil- :cdl- : i'·~il- : iv'li 1- :Mil- :i\llil-
:lion :lion :lion : lion : LLon :lion :lion :lion :lion :lion :lion :lion 
: lJUSQ :b'J.Sh :bush :b'J.sh : b'J.sh : b'J.Si'l :_l:!usn : 0'.1Si~ : Jush :bush :oush :bush 

Nov l 68 25 93 65 18 83 12.5 31 156 157 52 215 
8 77 28 105 74 2± 98 130 38 l6b 158 61 219 

15 ~-) 
~'-' 30 112 79 31 110 133 ·±2 175 159 60 219 

22 79 36 115 76 40 116 135 ±7 ],.82 156 65 221 
29 7-± -.t2 116 72 51 123 i2:: 65 189 153 70 223 -Dec 6 73 :L 117 73 66 139 119 81 200 150 ?'7 : 227 
13 7 ± 56 130 79 70 150 129 93 222 lo2 Ti 22'i:J 
20 7'7 50 127 88 67 155 132 93 225 15~ 76 228 
27 82 ' ,1 -

-.t.J 127 93 66 159 137 91 228 154 7-± 228 
·: 

J ".n 3 87 .;t2 129 97 63 160 1±2 88 230 155 7 ~1 229 . . . . . . . . . . . . . . 
··- --- --·---~-------------------~---.- ---- . ------· . ----------- - . 

C~mF.tciic:_u ;_,.r•:,in Stctistics 

The Uni tej _ _§i_Q_t0's 

The only dev::lo·::Jmc-nt of p.'Jrtic~1lcr inte:rest in the:. wh.:at situotion in 
the: Unitsd Stctc:s is 8 continue.tion of the red'..lction in the visible supply. 
from the lest week in October to the 'IIT.cc.k ·:~nrUi.1g J~U1U"'TY 25, the visible sup­
ply wc:s r:cduc.ed fro:n 203 million to l?l million bushels; ·rvhere."J.s 8. year ago 
the stocks [t the end of this period w~re only ll million ~usLels balow the 
peE:k which h::cd been n,,r"ched "'.t th., end of Dece-mber. The visible sup_ply, how- A 
ever, is still nearly 40 million r.,usr.els gre:---ter tncn ~· y,;r:._r ago, out this is W' 
more th''.n offset by ;::, reduction in fp,rm stoct.;:s. A sctrvey e.s of Je.nuo.rJ l indi­
cated t11At tn.e f-crm stocks were 50 million bushels less tht....n & ye.<>r r>.go. 
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Table ? • - W:.!EA•r, DOMESTIC: Stocks in store ;:.nd. cfloo.t, 
Unit·ed'··sts:tcs meo.:ckE:.ts 

WGek ended.. 

Oct 5. 
12. 
19. 
2G. 

l'Jov 2.; 
a . 
;;J •• 

16. 
23. 
30.- .. 

D..::c 7 
l-1 
21 . . 
28 

Je.n 4 
ll 
18 
25 

123 
128 
134 
138 
'1.39 

.. . : i40 
138 
109 
140 
140 

: l-H 
142 
H± 
142 
139 
135 
133 

1928 

·a/ • --.1 

1929 

Million hu.shels 

lCJ9 
201 
201 
203 
202 

·. 200 
198 
193 
190 
189 

. 188 
188 
185 
lb2 
179 
175 
l7l 

Compi-led i";;;;commel·cial e;rain st.oclcs in store in prio:1cipa.l United. St.ctes 
markets, as reported. to the m".rk"':t news servicP. of the Bureau o"f A.e;ricul­
tural Economics. 
JE:.I .?reliminexy. · 

The earlier moveme)lt of the 
by a comparison of ·the receipts· of 
throJgh the period. July-Novem-oer. 
present-season were less than half 

United. States crop to market is ind.ic2te1 
insnectdd. wneat, all inspdction points, 
The-inspections in November of the 
th.ose of the previous November. 

It is also of interest to note that inspected. receipts by classes 
tend. to confirm earlier estimates of production by classes. l'uring the 
first five months, the inspections of d.urum -?11d. hord. ro2d. spring wheat were 
considerably less than a year ago, whereas the inspections of hard. re:d. 
winter and. soft red winter were somewhat larger. 
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Table 8. - Receipts of inspected wheat, 2ll inspection 
points, by cle.sses, July - November, 1928 ::md 1929 

_.,.. 

C:tr.sa July Aug 

Cars .Q_a.rs 

H"rd red: 
spring 4,120 9,165 

Durum 980 2,531 
EB.rd. red: 
winter 91,490 6~,,482 
Soft red: 
winter 8,732 9,225 

ivhi te 2,158 5,229 
Mixed 4,433 6 ,32·1 

Tote.l :111,913 96,956 
---------·--·-· 

Hard red: 
spring : 

Durum 
He.rd red: 
winter : 

9;361: 14,621 
2,246 : 3,833 

126' 937 : ?3,057 

1928 

Sept Oct ... 
Cs.rs Cr.:.rs 

27,767 36,062 
12,746 12,459 

29,808 26,068 

3,099 2,516 
4,891 "4,53.5 
9!987 8,589 

88,298 90,227 

1929 

: 
19,260 : 12,062 

3,871 2,817 
: 

26,444 20,741 
Soft red: 
winter 

White 
Mixed. 

14,302: 12,482 3,261 1,879 

Tot2l 

3,012: 6,080 ~.725 2,446 
5, l9:c_:__?~2'2__~. 70~~ 3?_5 

161,055:117,593 : 63,263 : 44,250 . . . . ------------. -~------------ ----··----··------------

.. 

. . 
Nov : Total 

Cars_ Cars Bushels 

25,349 :102' 463 1~13 '201' 900 
6,.501 : 35,017 45' 522 '100_ ... 

17,459 :239,307 311 '099' 100 

1,195 : "24,767 3.::3,197' 100 e l ,669 : 18,480 24,024,000 
':1:,482 : 30,815 43,959_,_500 

56' 45b :443,849 577,003,7CO 

---------------..---

6,345: 61,649 
1,600: 14,367 

11,519:258,698 

80,143,700 
18,67?,100 

336,307,400 

1,527: 33,451 43,486,300 
1,753: 18,016 23,420,800 

r; , ___ _ 
., 

2,068: 24,7_9_2~ ____ 3_2~·~2_2_9~,_6_0_0_-1 ....... , 
24,812:410,973 534,264,900 .. 

... ---- ---·--·--- ---'--
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Table 9.-- VIHEAT: Producti6l1~ dxports and pt'ice~, by classes, 
1923 ... 1929 

Year 
begim1ing 

July 

192:? . .. 
1924 
1925 . . .. 
1926 . . . . . 
1927 . 
1928 
1929 

1923 . . . 
1924 
1925 ,; . 
1926 . .. . 
1927 
1928. 

Year 
beginning 

July 

1923 
1924 . . . . 
1925 . . 
1926 
)927 . 
1928 . . 

• . 

. 

. 

. . 

. 

:Hard·red 
~ -spring .,. .. 

Production §} 

':, 

... 'Soft red 
DJ.rum ·::Hard re1 : · ·.vinter. : ... 

·. l'v1li te .. Total 

Million 
. : busl-iels 

Uilliop i Million MilliQn 
.. bushels :: bush-~ ls . bust·ei s 

Milliori . Million 
bushels • bushels 

.--: -----

. . 1~7 55 . 241 272 : 102 797 .. : 

192 : 66 :365 . i89 ~;9 864 . . u~ . 
156 .. 65 206 170 ·: 80 . 677 
121 48 .360 : 229 73 831 
202 83 317 ' 181 .95 878 
203 102 385 139 86 915 
140 57 340 190 80 : 807 

.. Exports "Q/ 
2 : 19_ 2.7 11 20 .. 

: 79 
21 34' 121 8 ll 195 

b ' . 27 lC' 2 19 63 
2 : 22 73 31 28 156 . 6 31 65 14 . 30 146 .. 

: 2 : -.45- 38 3 15 103 
: 

Price g_j 
: 

ro. l darL . '• . f~o. 2 Eo • 2 ITo. 2 
:'norttern spring: .. w:~ber · durmn _hard winter rGd ·.'linter 
: ~·Enneanoli s 11inrceapoHs • Kaps~s Citv : s:. Louis -· . ' 

Cents Cents Cents .CGmts 
: . 

124 --. •106- .105 . 107 
158 156 135 159 
165 144 163 169 
151 155 135 138 

'141 . 132 125 : 149 
126 : 113 112 139 

: 
§!/Estimates of production.b,relasse-s are based on sJ.rVG''S made 1n l92D, 

1923, and 1924 of the pcn·centage o:i:· different varieties of wheat grolm, 
supplemcmtod b~r investications and iudgrnont of cer2&l specialists. .d1l 
estimates are tho resLllt of appl7ing perc:mtages for <;ach Stat8 to the 
producE on of each State as estimated by t:ro Division of Crop Estimates 
sav8 fhat durum esti~:~atos of four Status QI'2 usod :lirGctly. As there 
are cbangos from year to ;mar in tl10 rolativo aYnounts of the varietL;s 
of wheat gro·.:vn and also changes in thr:> r'JlativG yiolris per aero, tr,GS8 
figures should bo consid•Jrorl to bo only rough 3.P-:Jroxi<:~ations. 

SJ} Total as r(lportod by t}JG Department of Co·~L-norce. Distri trclt ion oy Cl3.SS­
os mado on basis of United St.3.tes inspections for oxport by 110rts an·i 
inspections of Uni tori StatGs '/h8at in tho Bas tern Division of Canarla. 

g_j Compiled by Division of Stu.tistical and Historic~1l Resoarch. Pricos 
are average cash prico por bushel ,;roighted by car-lot sales. 
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Prices 

The foroign nep,.,_nil f(')r our who~·t .. to d~;.te h:1s bc::an· dis:1.ppoii1t1'ngljil. 
weak. Largo. crops :.nl O:lrly h8X'V):)St.s. in deficit countries, l'!.rge t3x-
ports of old ·;~heat from Argentin2 mat•"rhlly reduced tnd t1.~dngs .of ·.· 
who':.t from North America in. tho· ftr·st- hnlf. of ·the sct:1:son. > Somo defic-it . -. 
countrios v;ill need to b'J.y :nore during tho rem%,inder of tho season :md 
they must turn to North Ame~ic'.3. 'f-or t. good·' sh:r~·e of tbcfir· requirements • 

. C:1s·h pric3s genor.,,_lly h.:wo improved theit position' rolativo to 
futurGs. 'Ihc .::v3r:1.ge price t.'or tho ronnindcr of the. se1.sbn :J.s.LLcoly 
to be :1bovo the .wora.ge for -+.;he se.:tson to date •. Considering the· ClVOr.?.go · 

for tho' so~tson to d.:1to, hov,~v8r, .·.md ~:to slo'rmoss o_f exports~ it'novl ·· 
seems nec0ss::1ry tD reduce; our 1Jovombur ostim.:-tto~ of tho probable_ ~ver­
age s for tho entire so:-~.son.· 

'.VB.EAT: jl.v0rage price per bushel for first six months :of se::1son 
1929-1930 'an<l 3stimated ::l.Vor"gG for remainder of son.sbn 

Kind of ••heat 

British:parcals (to Doc 14) •••••.•••••. 
no. 2 h'lrd red ,'lh.tor, ir:inS.J,S City ••••. 
no. 2 red ~intsr, St. Lo~iB~~-~~ •••• ~ •• 
no. l d'tric nortb_orn spring, Minne2.po1is 
No. 2 mnber durum, Minne.:;.po1is ••••••••• 
N-o. 1 western 'Nhi-+;e, SG::cttlo •••••••••• ; 

Avorige of 
·. \vo•a;cs ended 

J'il;-:,r 5- J~n 3, 
:::loc 27, 1930 
. 1929 

Cunts Cents: 

'140 .141 
122 125 

• 133 137 
~ 137 136 
126 124 
125 121 

· Prob::ibH:;. 
'avor·:lg'o 

pric'es for 
remainder 

.. of. season 

Cents ---
145-155 
125-130 
l~:'i7-lL'.t5 

140-145 
125-135 
125-130. 

The prospects for no·,v crops of c·ourse ·:rill ha.v9 som0 influence upon 
these aver~tp;C?s o.nri m'lte?ri::Llly :1ffoct tlcc course of prices in t:te Letter 
p,'lrt of thG se~son. Ho:wy ·:;inter %:illing in tho United :States or Surope 
wou1J tend to rzoise those ave:iragOs, --l.n<l prosyiocts of ncirm:<1 crops ·.vould 
probably result in prices ne:u- the -middle of those r::mges. 
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Table 10.-- v~AT: Closing prices of Ma;1 futures 

Chicago ~:Kansas C i ty_~Minneapoli s ~ Winnipeg Liverpool 
·Baenos 

Aires §} Week 
ended 1929 : l93G : 1929 : 1930 : 1929 : 1930 : 1929 : 1930: 1929 : 1930 : 1929 : 1930 

___ :_C_e_n_t s: Cents :CG~t s :Cents: Cents :Cents :Cents: Cents: Cents: Cents: Cents: Cents 
.. : 

Jan 2 119 135 lll 127 112 .. 134 121 1<±6 : 132 148 ::2}110 :JU127 

9. 121 132 114 125 115 132 124 141 : 134 142 :.Q/lC'>9 ::2}120 

16 123 127 116 120 118 127 126 132 : '135 138 :E./llG:.Q/117 

23 : 128 128 121 121 122 128 129 l3E 136 137 :i2_/112 :.£/ll 7 

30 .. 127 120 121 129 1:)5 115: 

Feb 6 : 127 119' 121 129 136 115: 

13 13:' 124 126 134 136 117: 

!!/ Prices are of d&;V };revicus to other prices. 
~/1''ebruary futures. . (-

'i/eighted average. cash pri~e.s at state~i mar~e+;s, United States 

:All class.es: No. 2 Uo. l 1:~o.2 Nc.2 Western 
Week :and grades :Hard -winter:Dtr.n. spril:g: Jmber dur·J.m: Red -.vinter: Nhi te 

ended :six mar.cets:Kansas City:_Minneapolis:I;Iinneapolis: St. Louis : Seattle§} 

•• Dec 6 
13 
20 
27 

.eJan 3 
' 10 

17 
24 
31 

Feb 7 

~ 

: 1928 : 1929: 1928: 1929: 1928: 1929 : 1928 : 19~9 : 1928 : 1929: 1928 : 1929 

. .. 
109 130 113 125 124 138 117 : 128 143 138 116 128 

107 122 lll : l2G 121 130 107 : ·124 Hl 132 117 124 

107 120 lll 118 123 1~~8 no 119 1:)7 1:32 118 .. 122 

106 123 110 122 120 132 109 l ., . .., 
·~'"-' 

135 135 116 12-± 

1929: 19:-30 : 1929 : 1900: 1929: 19.30 : 1929: 1930: 1929: l9:>iC: 1929: l9:'i0 
.. 

105 126 108 125 123 l?i6 lll 124 135 137 llf' 126 
108 123 lC8 121 125 1~3 122 141 136 116 126 
115 121 114 118 130 Dl 122 llO 141 134 118 12:'> 
118 120 119 118 132 131 138 118 142 13:'" 120 123 
117 117 131 .. l'"~ . .. .:- 144 118 
117 117 .. 134 132 139 118 

~~Weekly average of dai J.y cash qaotat ions basis No.1 sac,md 30 days dA livery. 

'.7ee~c 

ended 

Nov 8 
15 
22 
29 

.Dec 6 
13 
20 
27 

Table 11.--WHEAT: Price per bushel, Liverpool, Nov-Dec, 1929 

Futures Parcels 

Dec :No.3 U.L~anitoba:I;o.2 Hard wii1ter:Rosafo 63~ l b :l\0 .l 
close Nov shipping : . Dec 

Cent e_ Cents Cent e. Cents 
130 147 1:30 130 
1 ~'? 138 : 124 119 ........ 

·' 
128 144 :(:ttloat).l32 130 
131 . 146 II 137 B·1 
137 :·Dec. 156 Dec 143 140 
l3?i II 152 " 138 136 
132 " 149 " l3L'> 132 
13·1 " 151 " 136 130 

lJ o!Iani to ba 
Dec 

Cents 

162 
153 
156 
137 
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United f1tat'es dururYJ. si tu::.tt ion 

The small United [~tates durur; crop bas been slow in movinc; into cor;.­
suming channels the first half of tile ~re.1r in ·spite of :1 bi8' decrease in • 
world d.urun 1Jroduction, due. lar~;·ely :to a fai:J.ure of the expdrt demg,nd. This 
lack of ir.terest arme,,rs to be due TJrincipally to a plentiful supply in Italy' 
and good cror)s in l'ortl~ A..-frica •. r.L11~ denan<l is expecteJ. to pick Ul) sooe the 
balance of the se~son, but there is little present indication of '1 r:~ateriq.l 
red.uctior~ in stocl;:s at ~he end of t~~o .year. 

Totr.i producti.on of clurur:1 in the United fitates·:md five foreicn coun­
tries which compete with the United StJ.tes crop is ostirF1'ced 'l.t a..bout 195 
!!Jillion bm;hels as cor:1pared with about 235 million '::Jusiwls in 1926 and an 
averar:-e of 188 million in the· five ·mars i924 to 1928. 11ost of the decrease 

~ . w 

bolmv 1928 has como in the United St,ttcs crop. 

Durum production in the United ;'t.·1..tos is novJ ostim9..tcd at 57 r::illion 
bushels, tho lm'lost crop in t!1c Jnst five yo1rs vrith tlw uxcoption of 1926 w~ 
onl~r 1l8 nillion busbols \.'ere Grmrn. It was ncg.rly 40 per cent smaller than 
1928 bumrx:r rLc:n·vost of 98 r:Jillion bushc;ls. Stocks of durum at Duluth and 1Urne­
apo1i::: 0::1 ."uly 1, ho'>7cvcr, werf' over t·dice as groat ~1s in 1928, hringing tho 
total knov;n' supply up to g,bout · 65. 9· million busholf> cmr:pand with 102.4 JT.illion 
in 1928. Tho known sUl')Pl:r is about cqu~.l to those of 1924 and 192!1 acounting 
to 67.5 ar..d' 66.7 million bushels. rn~poctivcly. ':2ht.:rc· \·!as probably a 1-a::rge in­
crease 9..lso in f3.:•r;: stocks cmd eountry · cl.i:Jvator stock:s o.t th(• beginninG- of t~10 
current year ii!}:ic)1 would swell t1w tot~ll supply still furth!Dro ... 

Tho quality of tlw 1929 crop is reported to be oxccllr,nt, in gonor·:t1 
bettor thc.n any s_ince 1924, JuCLt,·cd b;r a rq!ort of insp::ctions for the three 
months Sor~tcn:bor to ITJvonbor at t:inm;'.l.polis aLd Duluth. 'J:hat dtmat;'-' -v1hich is 
roport(·d is believed to coP.:c no;:-.t1y from old crop cr~du wllici:t is cor::inc to 
marl:cot r.-;ixccl. with the nc·wcr w:,·:..J.t. Of tile tot:1l durum vrllc.J.t ins:;x:ctc-d at 
r,Iirmc·[.!.pOlis in the: ti1reo months, ovc:r :::S3 per ce-nt g-rddE;d l'~O. 1 comparud with 
loss tlnn 14 p0r CCllt in tnJ.t· 1x:riod of 19.26; aml nrn.rly 53 per cc-nt :;radcd 

• 
no. 2 comp:.ircd wi tblcs-s tlnn ::!8 F:r cont: in 1928 ~ • Due:· to ·t:-w small si zc of & 
the tot[ll receipts, howevor, th..; ·total amount of cr.:.tdc~ l and 2 durum in- ..,. 
spr::ctod was less tlm~1 in 1928. 

This yc.:1r subclass amb:;r :1ppc•ars to 'be: more lllrmtiful than l:.1~t·, in spite 
of t<x reduction in tot·al dur-ur; crop. InsrJoctcd rccuipts in tho thr0c itonths 
v1orc nc1rly twice as ls.rcc as l·.1st year's ·sr1.:lil fignrc·.· ',;,'ho totai arr.bcr d.ur.:u,m 
CrOp V,'OLlld havz; to Qt.~ ncc.trly tllrc;(.• tif'l.'JS O.t> GI"08.t .').~; last ~rear's to bo cqug,l 
to tiw ;s.-yc'1r avo.rag(: of thu :1mount of tint subcl9..ss insp~;ctcd at Duluth and -' _r'r 
I1:innc:apolis. f.ubcla~:s durum ins})('Ct icns at _llimw:.polis were not muc!l r.-;orc 
t]1an o. t',mth of the unusually l·trcs rccr:ipts .in tlw corr•::spondinc; ncriod of 
1928 r;hilc subclass red clurum inspections. vrcrc h ss til:m .a third of t::w corros­
IJOndinG inspections in 1928 and. ni::nd. durur:l· ~bout llalf ::1s ere o.t;. 

FOrE.'ign :durur.-; uhoat yJroductio.:n, :has pr0babl;yr .bl/011 'J·..;ll r.;.bove avor'lgc 
this year. Ac~orclin;;· to production·: .. ~·i_;r!o.,rts .ind otrwr indic~1tions available 
the total crop )n the five: forcif:;n C.~O.J:\litri,<:)'s ul1icb affect th•; IT-Jlrkot 
for our surpluc~, C anad.CJ., Italy, Alg,:_ria, liorocco and Tunis, is cs t imat c d 
to be 3.00Ut 13~ Cillion busllolc '1S CODp:tr('d VTi th 1~17 million .in 1928 .::md • 
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- a .S-yo:;.r J.Vt::.r'<l-L', _,_oo• . .rt; lJ.6 n:illiqr. bu.r;!wls. J.'H'-' C,_nadian crop, judged 
by inspections through Dccer::ber-, is ·cxpcctGd to be only about .one-third. of 
tho 1928 harvest. Tho durum crorl of Alf;orL.t is beliovod to be above aver..- . 
~~, .iudgc·d by tho ostir.J.atc of total ·;Jhc~t rroduction., lt3.ly is believed to 
have a. ·crOJ? Jnll _,·:.bo.ve tf1c- record hurvnst of 192t., ·· i 10tl..l -.~~r:cJ..t 
crops·Jnve boon l·irgl; i11 the ·n:~nor durum producir:g com:trie~; such :t2· Fr'lncc 
and Spain, ~nd·it is prob:1.bl':! that teo durl;.Y:l crops have bcon large also. 
Stoeks in foreign countrius. from tho largo 19:8 crop::. l1avu prob::1bly s·,;cllcd 
tho total SU.pply SOffiC\ih'::.t • 

In spite of tho small 2izo.and ~ood quality of tho Unitud States crop, 
the prices in tho first six nollths havu bucn lo•;.ccr th~I:'. · iL 1924 ::mel 1925 v;he;n 
the supply "!la:J.:not r:J.Uch sm~llcr tinn ti1is year. ·In 19:::4 d10:tt durum ~md brc::~.d 

v>hoat crops • abro•:td appe:·\r to· h'lVG bc:u: iml'ortu.nt i·wtors in strongthcninc the 
prico, and in:l925 £1 short Unitcd-St~tos cror• of bro.J..d <;>h8ats bolpcd to m'lin-

. tairi durum prices :1t a hig-h lt vel• '!'his yosT tLe l,uropc_:.n durum ~md br:;<:td 
NheJ.t crops iro good and the United St.'1t(;S broad wiwat suppl~r is much lJ.rgcr 
than in 1925. 

':'hie year's United StcLtcs durum crop bas been slO'J in coning on tlJe 
market. 'L'bt'.J..l receipts 'lt Duluth al:d 1.:imH1<1J.)Olir fror1 July 1 ~~o J:.mu'1ry l 
nora loss th::tn 2fi million bushels, comp:-1rod 1:.'it:l over 60 million in 1928, 40 
million in 1924 'n:d 38 million in l92S. Stocks o: ... J:u~u·:;.n.' 1 :J.t Dulu~.h '1Tld 
Mim1c:1polit> tot.'l.lcd ll r.1il1ion bus:1els conJYLl'Ci '.'ith l~S n:illion 3.t tlnt ':imo 
last yc:::.r. Actdil'.g :o~toeks on .:'uly 1 :ucd subtr,wtin{~ tho so of J·u:u1.ry l, it 
'1ppo:1.rs th:1t 22 nilliou bushels h:J.vc alro'td;J ontcrsd consuming ch'l.Encls, ')S 

compc1rod Vli th 53 millions for the corresponding period lcr.t yc:.r, 35 million 
in 1924 :1nd 32 million in 192f.. Shipment~~ out of Duluth fror.1 July l to 
J:.1.nu3.ry 8 :no pLwod :Jt -about l[) Dillion busl1oh> this yo_tr comp'l.rc.:d ·,.'i th 38 
mill] on b.r:t yo::tr 'lTd ~1 million in 19~5. 

Export dOtiD.nJ. h'\.S :1-lso· bc:~op rlo;c.' judged by iuspoctionL of Ur..itcd St'ltcs 
durum in C~Lll·td:t.. 'L'ot1.l inspucticnc in the six c::onths, July through :Dccomb.:'r 
\.'oro only about 2 million busboh' comrrcrocl uith ovur ~.2 mil::.iorc. iL the ~'c.mc 

poriod of 1928, ··md. ·~.bout 10 l'ilillion in l9:::r>. 

Tho dor.i:t.nd. for Uni t1:d f.it ·ttos d:~rum tl10 b:ll·ulC0 of the currcr;.t uxport 
s-o:J.son is expected to 'improve somEr;:h::1.t. E1:1lortr. form tho most import':lnt 
fnetor in tho dispoEition of tho dururc. crop, :lY!'lountinc Oil ·u1 :wercgc to <.bout 
45 per ecnt of the tot~1l. The C:i:port d.em.::..11d v1ill llrObJ.bly pie.ic up l·:...tcr in 
the so··\.son :1s the snpplios in inporting eountrius boc.or::c exh.:msted. FrorE 
proscnt incHc~ctions it J.Pl,iO:t.rs Ill'ob·tbl8 tk1t to1,;:.tl exports m:~y rc~tch 13 to 
l'L million bushels by ;uly 1. lt·:tl;y is the pri:::cip:1.l m·1rket for our ~;urplus. 
lil tho pJ.st five yc.:1rs th:_l.t eountry h ts imported. :m o.ver·cgo of over 21 :::1illion 
bushels of vihich llC''trly 20 million busholr; 'dcro of rorth Amuric'U1 origin, be­
lieved to be rnostly fror:: tho United St·tto~:. L·tst yo·•r tot1l :i.urum imports 
into It:tly wore 'l.bout 30 Dillion bushols, :~.bout :-;o pc-r cont r.:.orc th·:n: 'l.vcr>.co, 
in spite of ·,m :tbovc ::1VCH'"..gC ii::>..lii.:; crop. lJ:porb~ of J.urur'l. products 1pp;:;:.:r· 

·to 1nvo been luger th·~n usu~,l b;<t. ,\;ore uot impon:'mt in .:1.ccounting- for tho 
heavy import ··1.t ion ·n1d it is pro'tmblo tln.t li'.oro 0.urum tkm u:~u').l \FLS c·urio\i 
into ·tho l':.O\i yo·tr. Aver· .. w:o dL,·cppcnr:n:co of durur:1 in lt:.:.ly in tiL p:1st five 
yon,rr; i.S indie".l.t.Cd to have; bOOll ::-,bout 75 r.;.illiOll bw::.hcl;;, 'tlld in tho ftSt fOUr 
ye ·ws [1. bout 80 mi 11 ion. L<ist ywtr tot 1.1 di r~:.:.ppcnr:.mc o, including c ·:.rr;1ovor, 
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appears to have been apout. 90 pillion ~?uslwls. AssuminG a conr:-umyrlion of 8~ 
nillion bushel::: in the C'J.rrc·nt ycnr, a dor.:cstic production of 76 Dillion, ~- ' 
and a carryovor . of --:·o:·r·.ibly .fi·vt. r:illim1 ou~;·~.icU:~~ tho itnl)Ort rcquircr:1cnts 
viould still be J.bout 5 to lC' wiJ.lior~ bur.hcl;., to be suppliotl. prineipu;lly 
from tho United ~tatcs. 

ExyJOrtf> to foreign countries other than It.tly D.r.:; not oxpoetcd to be 
. noro than avor::1go in vie·,·, of tho good crops £~broad and the p•ob:J.bility of 

roome cJ.rryovcr. It soer:;s rr,orc Jlrobablo t11:1t oxrorts to those countries will 
be bclov' ::J.vor1.g\J• Toto.l United St:ttcP durum exports, on this basis, V'Ould 
bo abou,t 13 to 17 millior:. bu:::hols compo.rcd ·;rith 45 millior: i:c 1928-29, :J.r:.d 
an avcr!]go of over JO r:;i llioL bush(;lS. 

Uni tod. St;:ttcs nill gril:dil~gs for sunolin·J. and flour n•portc.d in tho 
past fi vc crop :;o:1rs havo ranged. frcm 11.2 r.;i llion bu~;hols in 1924-25 to 
15.8 million .in 192.8-2:!, 2.veraging loss tk~n lL1 rr.illion bushels. Thoro lnc 
been sor..o. :ssoc lc1t ion b~~·.;mcr:. Dill· gri~di~t;s u.nd tho, avor~r;o ~m~:.1.:1~ price • 
durun:. Pr1cr:s so fu..r tn1s yo'lr v;ould 1nd1eato probJ.olo r:nll gr1nd11.1GS to 
be bot•Jioon lL1 and 15 million bus!10ls. 

Sooding ~oquiromcnts equal to tho avnra~c for the p'lst five y0ars 
would J.Ir.Ount to about -7.6 million bushels. La::t year's rcquirofi'l:::mt is osti­

. mated at 7.4 million. 

Sor.;o of +;}w. durum erop is used in foods and. to sol:'o extent with bro~'.d 
v:heats. Thoro is 210 dofinito neasuru of the :1mount of durun nheat thus usee. 
but tho t~t'll· '1Taount ['0 used 'l}J}Xnrs to v:tr;I considor1.b~y frol':l year to yo'1r. 
Priee differentials and tho tost \ioight o;f 1t:1rd r•'d rprinf; crop forl':l some 
b:J.;;is for tcmt'1tive conclusions. L::wt year tl1oro 7un·o ~>al':lo indications of 
a tendency to ur.c r::oro thrm <"Ln :.vorago quantity oi' duruu in ground J:lj.xod 
·foods. '.i.'ho r.hort cro~ of food gr'1in::; and the ~;r:J.'lll m:J.rgin bot\:oon tho feed 
grain and rorl dururc. priC(JS ·:ore prob.J.bly '1:::1 incant i vo to usc dururr.. This 
year there: may :.J.lS() bu 'l groator usc for this purposo tlnn '1Vr;rasc:: but prices 
o.ro not so f~~vor'lblo :1::. in the p'lst tuo yo:-:1.rs. Paetcrs in dotcr:.Jining thee 
amount of durur:J. rr.ixed with bron.d 'Jrhc:tts appuar to incluJ.o the price lo-.rols 
of h'lrd red sprintS" and other brc'J.d ;·; 1Katt~ '1S compr1rod 'Nith dururr., the qu:J.li ty 
of tho bro<tJ. v.rlw•1t~ aEd. the size of the. c.rops. This ~,rcn.r tho quai·i~y of tho 
h~rd red rpring crop :tppc'lrr. to bf) good and tho test 110igl1t high, but. the 
sm::Lll ::.izo of tho crop of tt:1t cl ~ss of '>riw'l.t and other brrnd v-;ho:J.ts togc,thcr .I 

\'lith tho nnrgil1 of durum prices bclo'u thoso of brcid wheats v:ould ir:dic3.t~ - .. 
so!:le inec'ntivo for r..ixing this year. It docs not nov.r seem probable th·1t tho 
total v:antorl. for nixil:g both· in t;round feeds .aud \:i tl1 broad who'l.ts nould be Y 
gro:1tur th :m b.st ~·cur. 

A total con:::urr.pt ion for th(; various purpo~:es <·qual to tho amounts in­
dic:J.ted .:l,bovc for 1929-30 ·nould not n:atori.:1lly rcducu the carryover. 

Tho foroicn d0.n:rmd for ithe:"t f:ror: tho United St_:"tos cox1t i:nues uns-1t is. 
factory •.. This apy,octrs to bo due to ::.1n unw::u•:tl combil1ation of f:1ctors in­
cluding oo.rly harvc.sts ~1.nd b.rgo broad Ct.nd food ~;~r'lin cr.0}1S in so1::e .European 
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co_un,~ries, large shipments ,fror:; Argent·ina, measures undertaken by several . 
· Eur6peQ.n governments to· reduce .i6ports; and financi'a.l difficulties tl1at tend 
t() di::;coiirage forward buying_ or imports by deficit count;r.ies. 

: ~.; :' 

:·,: ::• :. Agrl~~l-tural Cor:llnissloner l':yqu~- caples from Sha1:g}J:ai :that two'-thirds 
of' the 'lcical.l:-~'illing c:lpacityeontinuef> ict1e because··of the Htel~ of domestic 
supplies ail.d because of: the."very unfayo:r;-able silver exchange rate which has 
practically put foreign wheat beyond the reach of the Cbinese millers. Early 
in January American vJesten~ red whe.?-t:; l'~o. 2 was· quoted. c •. i. f ~ Shanr,ha"i- at 
137 cents rEir busi1el ag&.in~t:d.OTG~sti.c."vlhe:;i.t at·ll(J pel' bushel. Auftralian 
and Can3.dian wheat continued to be substantiall:T higher than the ABerican 
wheat. Flour prices have, advanc;e,d, however, ancl the dema.nd for flour· is much 
improved by reduct ion in stocks 8-nd the dove lopnent of tlle GOOd don;a.nd from 

Consul DeVault at ·Tokyo 'reported that narket \'!Oak 8.nd tilC 8:~port demand 
for flour poor on account of curtai,lcd. demand in Japanese· and North China·· 
markets~ He considered, however, t}'lat the proSl;eets for futuro ·impo-rt-s from 
tho United Statos 'Nero cood. 

Tientsin flour market 

Tho continued docre~so in the arrivals of wheat flour at Tientsin has 
resulted in a tendency on the .. part· of the local n1.'1:rket .to as sumo· a moro normal 
tone according to a report from Conr.ul Robert B. Streeper at Tientsb, China. 
Estimates of local doalor~ pl::1.cod q.rrivals of flour during December at ·260,000 
bags, Which not only represented a .considerable dec.roafc froD preceding moEtbs, 
but fell bt::l0\1 tl1G norr:1al consur:1ption fit;ure of approxirntcl;yr 60,000 tags S. · 
day. The bulk of.ir:.1p6rts 'c.ur:inc t·iw month wore dclivfJrios on forward 6rdars . 
and local dealers anticipate a furtllor falling off ·in arriv~ls during the next 
few months. l:o ordQrs wcro. being :;;lacod f-or ;:f:u.turc. doli very nor had any been 
placed for several months pant •. Flo!lr production at local rnills during 
Dcce1"1boi· was ost imated at 4 77, UOlJ· bags w!1ich ·exceeded c.t.ll prev-ious recoi·ds. . 
Tho declint.J il:.. arrival:;; during E-ovombor and Docomb(Jr rcsultod in vYithdra\·;als 
from warehouses vvhich roducod stoc):cs 0::1 hand Documbor 31 to 2, 5(;0, GOO bags as 
against 3,b.OO,OOO bags mi r;ovombcr 30 and.alnost;:5,000,00G bags on October 31. 
Local doaler9 anticipate tliat v1ith rod~c.cd ·stocks on 1u:nid, ·prices· should soon 
rise and the .TI1-~rket assur.lo a morol;:w?-+:thy 4-SI)8Ct. S3.lCS dudng november were 
noglig.ible as im~)ortors ~re ·holding· of:f :puid.ing bot tor prices but Y:cro slightiy 
bot tcr durii::c Docemter. .·:nwn pricns .ult ima.tcly. riso to ~l. point where fJ..our 
may bo scldwi thout a loss to 1;iw ir:portcrs; it is, not inprobable tfnt d.calu:rs 
will begin to unload their stocks ·an tho narl:ot and it is fearod that this · 
urtloA.dj_nb ma.;yT agi1.in force prices dov.'n to their }Jresont levels, if not slightly 
below. ' 
... ; ,. 

'J;'ho Berlin of.fico roport.s ti1at. tho Cont incntal Luropo.m dcmuncl for~ ·whoat 
should ir:1prov8 in, tho ln.ttcr pn.rt of tho season.· ·It is :9robablo that J.n:.port's 
into Gcrm:.m:,r, Ita)y aY).d Czochq."lova.J.::io, vv~:L). inc~oane; Ir::ports- into other 
countri'os arc likol~r to ·bo mfl,intaincd .. ·. :nr.· Dawson c:stin't.1tos, however, that the 

·. RUropoaii imports for tho:)~oa~.o~~ v1ilL-bo ab:out lb· po:r. oimt lor.s ·than tho imports 
o:f- t1H).past season •. · · · , ,· .,. : · 
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The ryo and food t;rain cro.ps of I~uropc ·aro all lar{.;or than the average e 
of rccc1:.t years. ~ho- Gorman potato cro-p i::;· snall~r than last yuar but 
otho1~ L'uropoa1~ co~mtrios have e;ooo_ pot t.to eFOlJS., witll the result that .the total 
Luropcan potato crop iF largo and prices aro low. 'i'lw Southern :Suropoan coun­
tries arc h::;:.rvot>ting cxcell0nt corn crops and trw Horthurn .. countries good ryo 
crops. J.'llo l')rG--';J~tr avoragt; :'l.nd trw annual estimates of I;urope:an rye, potato 
and food e;rain production, 1926-1929, arc asfollo·ws:_ 

Ryo, pot_r,t,,ys _<tnd food gra1ns: Es.:t imatod Europnan product ion, O)~cluding 

Ru:>sia, avoragu 1909-1913, a.nnua1l.926-1929 

Av 1909-13 
1925 0 •••••• 

1927 , •••••• 
1928 
1929 

.. "?'<'!"l"• 

.-.l.j ~· 

Ulion 
b ~l !:J..! ( 'L f 

978 
7"'" !),j 

813 
901 
902 

Barlo;i 

r~illion 

bushc:l s 

?.01 
674 
659 
743 
809 

Oats Corn ..Q:/ Potatoes 

Lilli on Million :!Jillion 
bushels bushels ]2_~shc:ls 

1,931 557 4:,164 
l,D45. 630 3, 715 
1,73'9 .C. ,. •o 

:1:0~ 4,610 
1,881 ::J62 4,563 
2,024 676 4,692 

12:/ Total production in tlw ton countries reported in 1929. 

Tho situation in Gcrrrnny is of particular interost. Vlitll a largo rye ,A\ 
crop and higher dut ics on v1hcat, but '>'>'i th sma.llur vrhcat and potato cropR, ·,·;ill.,' 
Germ my inport more or loss 'Nr•.o·1t than last year? Tho Gcrr.'.o.n farm stock of · 
\7hO:lt :1t tllc bc;ginning of tac season v1as probably less but rye stock r,omcv1hat 
larc;cr th<:~.n at the beginning of the previous seuson. The no\'.' ;;lloat crop was 
ostir::1atocl to be 19 r.:.illion buslwls loss than t~w previous crop. The farn: stock 
as of Dccur:1bor 15 y,'cts 15 r:1illiou bushels loss . ..J.nd t;l .. :IJilount· !Jr;lcl or fl.rLt' for 
sale 12 million less tllan on corresponding dates of tho _Dre:vio'-'s ycJ.r. In the 
period July to AU[,'U.St, Gorm~my uxportocl 6,600,000 buslwlr- in 1928 ·and 5 millJ.& 
buslwls in 1929. In tho same period, total ieports ~l.LJountod to 40 n:illion anW 
34 nillion, r:'k"lking tho net ir..yJort;s of tiw period :tbout 5 million less tll:::m in 
tho corr0spond.ing period of the p8.st sco.so11o Ipwring r:nrlcot stocks of foreign 
wheat for \1hich v:o h:wc.. no cbt:1, it .seer:-;~ t:nt th<.; disapptd.runcc of \7hc~t in 
Germany in tho first five r,:ontlw of tho sco.son v:~s slightly loss than in t,hc 
corresponding period of t;w provious sc;asun. BeginninG tho second n~1lf of t"hc 
sv1son \'!i th about lf, uillioa busi1clf' less than tho buginnint; of the correspond­
ing period of t11c rnst se;3.S01l it f>~.;oms likely tlnt Germany will import more 
vlhcat th::m in th( corrcspondinr; pn;riod of ~J. y0·1.r :1f;·o, but it is possible thJ.t 
the increase in imports vrill not oqu:.1l the reduction in the supplies on hand. 

Chon.pcJr food gro.ins is :111 irn.porto.nt factor in tho situa.tiou. Tho prices 
of pot:1tocs, ryo and :1ll fcod ~r:ctins ~1ro lm1ur >Jhcroau tho price of ·,lhc:J.t is 
hichor tll:m '1 yc,_tr El{.;'O. Thi.) farrc. f.t,ock of IJOtatoos :.;.s of _the middle of Dece-mber 
W'1S one million busheL~ bolo·:: t 1::-Lt of -a ·:1ua,r 1.go but pot::tto prices J.rc lm7 due 
in part :1t le:1st, to tho fae.t tint r:nrw of the L'uropoan countries h.1vc l:1rgc 
crops. s:'hc sup}Jly of rye is :1.bout t 1w sarr:o. ::1nd t:w supply of food gr 1ins l3.rgc:r:. 
thn.n a y<.nr ··,go. Evon though the pricos of pot:J.toos ~md of these foc:d gr_1ins ~. 
:ere quito 10\:, '.'he~~t prices h:1.vo 1clv·mcod indic:;.tinc un improvement in tho 'W 
domrmd for foroign i'hcn.t. 

.~ 
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Table 12 - YJH:CAT, rrcwnrFc; FJ~ouh: :r:~ot ii:lports 

Luropo:-::.n importing countries 

· :PrnliJ~in~tr/ 
Country 1928-29 

: ' : 
estinnte;s 
192~-30 

:r.i 11 ion LilliOll 
bushels bushels 

: 
Uni tad Kingdom: 204, 195 - ,210 : 
Itd:r ....... 90 ,- r:;· 

<);) - 65 
Germ3.ny ..... : 68 75 85 
Fr'lnco ...... . 51 20 - 30 . 
Belgium . . . . . : 4i . ' 42-- 45 . . 
Hothcjrl'lnds ... 29 . . 33 - 35 
Czochoslov:Jkin.: 17 .. H~ - 18 
Grecco -: 22 ...... 18 - 20 . ·: 

Irish Froo 
Stq,to ...... lG 18 - 19 

Austrb. ..... 15 14 - 17 
SHit zor L:.nd . 15 16 18 
Swedon ...... 8 7 - 9 
N 0 I"N ::-~;y ...... 9 7 9 
Donn"l.rk ..... .. 17 10 - 12 
Finl"l.nd ..... '6 . 6 - 7 
PoL1.21d ...... 4 2 - 6 
Sp'1.in ....... £1 (15) : 0 l 
Portug•tl .... bl { . 8) 5 - 6 
Estonb. ..... 1 1 - 2 .. 
L<ttvi'l. ...... 3 2 3 

Tot'1.l .. 641 542 - 617 

2} LoGs t1nn 500,000 busho1s. 
£1 Unoffic bl. 

~ot 

July 1 to 

.. 

Irov 30' 
rov 30 .. . 
lTov 30 : 
Oct 31 
Oet 31 
Eov 30 
Oct 31 
oc.-t 31 

Oct 31 : 
Oct 31 
1rov 30 
Nov 30 . 
J'Tov 30 
Oct 31 
Oct 31 
Oct 31 

Oet 31 
Sept 30 

into ~rinci-p:.;.l 

irnQortr-
. ~ 

1928-29 1929-30 

rlillion :Jillion 
Ol:lSiW l:s . buslw ls -----

79 103 
34 21 
34 29 
17 20 
14 16 
12 l4 

7 5 
5 6 

7 7 
4 5 
6 9 
3 4 
3 4 
4 3 
2 : 2 
3 ill 

SJ:I ~I 
1 l 

235 249 

Tho Cont inont·1.1 Europcm !rnrkut outlool-c for ,;;w tt 1929-30 sJ 

Continont~tl •.rhe .:.t iny)orts durinc tllc· rom·1.indur of this sc·:,son ere ex­
pected to show '1 sigr.ific··mt improvement over t·<.k2.nGs tho first p :,rt of tbo 
so~son but still to run less th'1.n for :1. simil~"r JlCrio,i l1.st yocr '1.nd for tho 

.Hholo so:~.son 1929-3.0 to ,f·:.l1 s11ort of 1·1.st yc·r'n ir:ports. Durillg the first 
p~,rt of thJ noxt sc1.s0~1, 1930-31, inports rrill prob"..bl~r bo consider:cbly grc·t.tcr 

. th'1.n they 1nvo boon tho fir:o.t r.oonths of this sc:,sbn :1.s it is U..'Yl.likoly t!1 ~t suc11 
goner'l11~.r good crops of focd r;r ·,ins ·~nd "'.leo \.:1w•tt in inport·mt dofici t coun­
tries will occur <tg·1.in no~:t ;;.'•nr. Another f·1ctor in support of incro·tsod con­
tinont:-.1 ro(~uiremonts next se·~son is tho likelihood of •1 docro1.scd c-,rryovsr 
comp'1.rcd with stocks t.t t'10 bo~;inning of the 1929-30 so·tson • 

2./ By Assist<.nt 1\.gricultur'tl Cor-:r..issionor O':.rcn 1. D:1vrson, Bur1in, Gormt.ny, 
December 31, 1929. Supplomontod by c·tb1c. 
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This ye·~r ell unusu tl com.bilntion of f·wtors uspeci tlly ir:port·mt in 
tho first p:trt Of tho SG'lSOrl h:J.VG r.osultod in "', dcl:tyOd. 'U1ll to SOIDC extent'. e 
reducod cont incnt.1l dom :md for ovorsc~s v.cilo~:t. Tt.ese factors may be summar1-­
zed as follows: 

1. Larr;e cro1Js in. important defiei t countries with heavy farm 
marketint;s early in tl!e season. · 0uality of crop generally good and 
equal to l:1st ye:tr's • 

. 2. Lar0·est feed 5'ra~-ll_~-rOI)S i11 a r1ur~1ber of years c;..nd plentiful 
sul'Plies of rye. 

3. Governmental eeasures tend-ing to force: greater dependence 
on domestic supplies· of wheat especi:o,ll~r d.urin8 t!1e early rr:onths of 
tll8 season. 

4. An unusuc1l he,wy eC-Lrl~r mc:.1~l~etine:; from .tr1e Di.illube. 

5. Lvidence of Ltr~;e vwrld visible supplies Wilich r;ave buy­
a. feeling of securit;,r in holding off as long as possible. 

6. Feavy si1ipments ·of old crop wheat from tiw Argentine during 
the e;:,r ly }Ytrt of the season. 

7. An unusu::1lly r:ild f::~ll vuic11 is s:1id to .have red.uced or 
delayed demmJ.d. for feed grains and possibl;J to sol7le. Qxtent for ·:illeg,t. 

Although continental who!1t ir:J)ort requ.irer.;ent~ for. the whole season •. 
l929<JO are below last sur-,son it is (~; ito evideut t:ht de:ftc;:i t countries :1avo 
been dopcmclillf~ to m: unusu.3,l extent on domestic snr•)lics thE> first _p::;,rt of 
tho season, vii th the rc sul t tint d.cnand. for forGi~,'n ~;rain,. Hhicl1 has to so 
larro:o '.Ul oxtcmt rcn1incd clorr:·:ant, 11ill b:· compullJd to +ss~rt i tsE:;lf the 
l:1ttcr tnrt of t:1o season 'Ui evidenced by t:w following: c.onsidcr::ttions: 

1. l<'arr.1 stocl:s in Gonl:_my s.rq materially bolow l:1st year. -

2. Adviecs from It::1ly indicate t:u.t clomest ic offers ',vc.rc vory 
·free fluring c:1rly montl1s and t:nt tlw trade must turn to fo:i'cign 
sourcos to :1. much r;rcat.~r 0xtcr .. t durin[; tlw .later montlu;. 

3. Bu~ring of fore it;n grain in Czcchoslov'lkia has been slow 
d\:trillg tho first r,}onths of tho c.ars.ruign t(;CQUSc- of tl10 ·v_:orld situa­
tion but r::::u·st seck foreicn snp_JJli:;s to a t;ruatf;r' exte-nt durins ti:lo 
lJ.tcr r:tonths. 

4. Tho situation in oti10r dcfici t countries }ns V-:l.ricd due 
to .tho l:.1rgc world visible Bupply, vvcak prices and. other unccrt::1in 
olcecmts in the situ·ttion, 1mt E;1YlY countries now lnvo in;port:.t,nt 
rocmircmGnts to fill before t!lc; c~osc of tnc season, if their con­
sumptive noods c1rc normal. 

'i:ho Argent inc crop v::1.icll c::orts a very ir:1portant influence on the , 
.. European wa.r£ot at tllis tim<J Of tll(;_ycar has been S}.~O'iln to b~ considerably e 

rodu.cod bolow last ~roar.. Tiw quality of t:w Art:.;cntlnc crop 1s alco reported 
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much poorer than u. yuar ago ';l!J.icll lT.-.:1~! bo c.1n import::mt factor in forcinc; in­
creasod dopondonco on trotth Amc_:dc.rm supp1ios for dcsira.blo c;n.clos of vli1cd.t 
for ~i}~ing~·· · ·· · · 

Tho rat.q at which. dofici t Continent 1l :Luropcan countries will fill 
thoir nocds durinc; t~1e rorJaintlcJr of the soa.son ,;rill dapcnd to a {_;'l't:::.J.tcr u:tc-Jnt 
t~1an usual upon t1w clovclopmcnt of the no\! 19~30 crop. If adviccs on crorJ d•­
volopmunts in. chief oJ:})Orting countries, principo.lly tho United St;,tcs i.nd 
Cn.:n,ada.,. aro' GoOd i;n .tho spri-n-g,· buying VIill bo ct'trtdlcd convall~:t in the 
be;liof. tint a good r1ow crop will_ force old crop' Ltocks_ on ta;_; m:1rkd. On tile 
othoi.· lu.io.d, if c.rop· ::..dviccc:'. frorr. Amr.,rica <1rc j)c:ssinistic, buyint; ','Jill un­
doubtcd1J' .bu cons.idcr'l_bly o,c-~t;1oratod boc:.1uss of low stocks on tL: Cont in::.nt 
and .alsp the ir.:rpr.obability_ ci:f" such large grain crops in ::Cur ope in 1930. 

~ ' : ' . 
. ' 

. · .i7itb avorJ.fic dovolop;r-;;~nt s to tiw one. of ti-le: soa~.on, p:_,_rt icuL1rly ::1s 

rcg'lrds tho novr crop, it now ;tpp(;i;.rs t:1at Hiwut im!Jort roquircmont s .for ti'Jo 
Continent of Buror1o for tho se:ason 1929-00 Hill be about 15 por cunt or 
55,000,000 b_uslLcls be:lov.: 1928-29 •. This estimate is ba.sGd upon a study of the 
V;::trious factors ''Lffoct ir.f; tbo whuat imports of Continunt'll :europe during past 
years. 

l ~ . \J11r.B.t cr0p. Tl1i s year tlw who at erop Oll tl1c C ont incnt 
is 'l.'bout oc;ual to L1st yo.~.r l>ut co:1sidcr.J.bly abov:. t:w .lvcrue;c. 

2. Corn crop - p-Hticul;:;..rl;r as it ~df.i;cts exports from tho 
Danube and Italy's rcquirunxmts for forciL1l ·;::1c::t.. This yo-~r ti10 
corn crop is tho l:;,rg·~st since: 1926 co.ulJ:J.l'(Jd vlith :::. cro~') L1st yc·J.l' 
Hhich >ms t-ho lo,-;ost since 1921 • 

3. Rye cro:;'Y '.'llticL cor::1pctos <"lit;, -.;}JCa.t P'lrtic:J.l:Hly iE Gcrrn:;.ny 
CJ.nd Poland. -Ryr; 1;uppli·~'S in Gorrr..,'1.n~r and ?ol:lnd t:1is :ro::1r -;JC:r'- ti1c 
heaviest in ~1. numb0r of years as crops were ;_;oocl in t11c so countries-­
and tho cirryov,;r froc L1st ~rc us lwav~· crops ·'""s L1rgor t:1an usu.~l. 

4. 'Jhoat supplicn in imlJOrtant c::portiur; countries. These _trc 
matorb,lly bole<l a J'C"!.r :·tf;o and bclo\1 tl1c '.1VOr.1;;c, but thE- bcCJ.vy visible 
supply has given this f:wtor unusu1l -,wit;tt tl1ir- yo~~.r. 

5. Trend. of disa:ppc.1r::m~-o. Tl1in ap}K·_J.n, modcr:J.tcly up;nrd. 
Both tho increasing l)Opul:l.tion. 'mdconcunption of iJho:tt per c:~.pit1 ere: 
importar.t in dctc:rminir~g the trond •. ~ll:; f'orDcr is incrc;c:::ing modcr'i.tcly 
and tho h1tter socm:::, to bo d,,crcJ.s~ilg' in f·1vor of a L}Oro vJ.riod diet ( .. 1-t 
loCJ.st in somo ir:lport;,nt eountrios) • Tho ::tpj_)etront trend_ of cUs:-;,ppLnr-cnoc, 
ho,·iover, should be accoptc:d vith C'mti6n bcc::usc there ic :1 po::: si bili ty 
of ~m upvn.rd tre;nd in crop o1~t imat·vs .for :::one countrit;s Y'l1crc control 
and t::J.:::J.tion- methode follovv'ing tho 'ii:U' rrn.do it unpopular aDong Lurr.ors 
to ostim·1to tboir eropr: up to tho ·-:.etu,_tl :~.r.1ount. The t_;r .. 1dU:l.l ir:.:provc­
mont in this ::itu'ltion so t1ut f:,rucr:: now mJ.ko butter v~-tirr::::.tcs m;.y 
mako it ~~com th:.1.t production. :1clci :::,ub'-Joqucnt dis,·cpiJO_trmco lias been in­
cro:l.sing ,.~,t :::;, gl·o1tor r::to tlu.::1 rut> ro:~J:ly buon true,· 1.lthou,s:h :::;, coder­
ate up;mrd trend seems to !1:-wo t~'ikcr: glacu. · Assuminz; trends -:Jere 
,justified, this yo::tr' s diso.ppuaraneo ''ill l'lrob.J.bly f·"ll sorncwlnt bolo·;; 

· 6-s the citu·1tion f.tvors tho usc of substitutus for ·,-,-;Hnt, lS corll t.nd 
ryo for human consumption :::;.nd eort<1in tsr:tin::; for stock food. 
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"Re SE]1e £W~"~~~~~~~W{~..:_f.2J~Ted ig,~~£..3!Jl2.~!..ihJ..Y. stat em en t s 
Jo _d.~?-te thi~--§,~-:.§QD.· 

. Alt.h'>'JP;h coH':in0J.J.1;.al wheat supplies t~lis yee.r e.re nea_r t~e same es 
lc.st yeor, ?, fl'lwber of o~.l'<cl' fart.f'r::> in the situation aremu~h dlfferent: 
The chief points of diff ereh~e ai·~ the larger v7hcat crops ill Italy' SpaJ.n 
(;tncl F'rance anri +.t..e largest dome.stic supplies of feed e:;rains in a .r.w.mber. 
of years. The total increase ·i-:il the wheat crop in deficit countnes th1s 

-year i!>. more t.han .G5/JI)f),r)l)0 b:U-~hels' or sorrtewho.t more th<l.n the exnount of 
reiuction i'n imports we hnve -~~tiinated.' It is true that increased, pro­
duction in the deficit couutr:iJe is' favorable to increttsed conswnption, 
but the goori q_uality of the crop 8-nd its fo.vorable price relP-.tionshipS With I 

feed grains will d.ecrease the proportion fed to livestock. Plentif1itl 
· suppli~s of rye compete with wneat for hJ.man cons'J.mption in Northern Europe 
and co:tr1 in ·so,Jt.hern ·E~nope, especio.lly in Itdy. • 

In the surplus !"re"s of the Dan'J.be the wheat crop this ~rear shows A· 
Q decr~ase 6f ne~rlv 70,000 000 bushels or 19 oer cent from last year's ~ 
l::>.rge crop. Tr.cis r.1.~pe'"'xs s~fficient to offset" the increeses in deficit 
co"-J.ntries but the corn crops were so unusually heavy th'"t it now 13.ppears 
the L'?n'lbiD.n Co'int ries c::tn export· somewhat more wher3.t than last year· 

As far b-~ck R.s the first of September we indic.,ted the Continent8.1 
import req_U:irerr.ents might De reit'uced as much as 16 per cent below last 
ye-:;:.r, and ilS a maximum, level with last ye:rr. Since that time, tl-.:e crop 
outturn has beer. fOlmri to be somewhat better than earlier expected and a 
buying of foreign wheat h·3.s b-een much restricted bece.use of free movement W 
of iomestic suppli-=s anri a record worlJ. visible suppl2r. Governmental 
meD.sures o.&..ve forced dependence upon domestic gre.ins n.nd the weather has 
been unus'..lo.lly mili thus decre.s.sing somewhat the cons"-J.mption of grain 
genc;r<uly. This genEoncl sit·1Bt.ion which h.::s f:;_vore;d decre':!sed de:n.cmd 
for overse->s whe"'t eerly in the se-3 son ·n.,s cn.used us to revise the rsnge · 
of our esti'n"tes downw?..rd until it now appears tbst the L·:cNer limit en­
viseged early in the se<>son '0"Y be ne<>r the Pctw:tl outcome unless extre- a 
developntents occur. • 

It is true that a l1=1rge pert of th·::: deficit cal,cul"ted for t,be 
whole c.:-mp;cign is still to be fille;;d but the l:?..ten,ess of the seeson ·,Ni_th 
possible f~vor:-blt:: developments for the new crop oversee.s maJ C?.use ouy'c:J;'S .+ 

to cover the ramsinder of thl.':ir needs to the minimum extent in the ·' ·· 
belief th?.c the new crop will force tn<: old crop out oi storage '3t the 
end of the se:::son. O:n the other h'3nd, of crops in Nortn AmericA :look _ ... ) 
poor, 'buying will probebly be very r:,cti ve during the closing weeks of the 
cemp;:dgn, :=s it does not seem likely Europe will E_lXperiencc:: enothar year 
with such good grain crops as this ye:=,r for some time. 

With the aoove considerations to qu.alifJ our estime.te of needs for 
the rem2i.nd.er of the se~. son :::>.s WE: nc.ve. t!sti t!k~, t<;;d Dround 15 per cent below 
l~st yec.r, it still ap iE9.rs tl:}at Continental Eu.ropeen demand with expeGted 
dem;nd from tt1e .Rri tish Isles "Dd non-Europa0.n co'\1-ntries will be suffi­
cient to r.::sul t in rJ. significent decrease in. world's supplies at the end 
of 'this St:lf-\SOU, COmp'3T•od With supplies ':'~ th~ ;b"igiiming Of the see.son. e 
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Secdirie:; of win t0r whC'Dt on tLe Con tin-ont seems to h:;.ve O'-"cl1 some­
wh::tt lP.rr::;er than 1s.st yeB.r, · ?.lthough no o£ficio.l r..,ports :ere; ·:veil:- blc. 
The F.<>ll wc;ather WrJs fsvora~le to germination "rld 5rowth, but the WePther 
w~s somewh~t too mild, with the r(sult th~t the wheqt tes in pl~ces grown 
too fast n-nd with little snowfall 8t pr.:osent sudden o_nci extensive ch~.nges 
in temperature will be ietrimerital. However, weather later in th~ winter 
will be more import.3.nt than present weather in determining the condition 
of the crop next sprin~. 

From our generg1 observation of devclop.nents in European agri­
culture the future for contineritd \Vhe"lt imports does not show any out­
standing t.endency toward. increasing because of 

l. Tend:ancy toward a mora v::ried diet. 

2. Tenden'cy toward slower increase in popal:;.tion. 

3. Much propaganda toward self-sufficiency in whe'lt require­
ments in. imFortant countries. 

·4. Tendency toward increased. yields and improveme1it in 
qaality of domestic gr9in. 

Imports from overseas from the first of July to October/November 
hgve been ~l,OOO,OUO bushels, or 1,5U0,0Uu per wee~. below the sPme 
period ':' year Ago; the; re,nn.ining 7~ months, according to our estim,te of 
requirements, will show 8 decrc;;:_se of about 25y(,lCO, 000 bushels below the 
correspomding period ln~t season, or only ebout 770,00C per week. For 
the 7-~ months (32 weeks) ending June 30, 1930, 3.vera.ge weekly imports 
from oversec.s on the basis of our estimete 15 per cent less imports for 
the whole season should amount to but 5, 000,000 bushels, ·while they were 
7,640,000 l~st year. Nevertheless, this means an improvement over the 
4~- months (20 weeks) previous, for which weekly overse1.-..s imports m::_y be 
estimated at 5,110,000 busnel.s t.<1is y00r, compc...red witn 6,tilU,OuO 
l&st year 

Continental deficit 
·, 

Net i1nports of deficit countries 
4l months July to middle of Novemo6r 

Estimated snare of Danube 
Net imports minus share of Dan'.lbe 

. ; 

Estimated net imports of deficit 
co.mtries, 7i months, ending Jane 30 

Ilstimrted sh11re of De.nube 

Net imports minus share of D<umbe 

See notes on following page. 

1928-.29 
l,OOU bushels 

1929-30 
1,000 b:1shels 

376 509 320 769 
.----'-------··------~---

:::;./ l49,li3l 

16,534 

~l3J,497 

Q./ 263,817 
19,805 

244,012' 

a/ 
---' 

131,174 

29,395 

E.l 101,779 

£./ 230' 380 
ll '390 ·-------

218,990 
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-'"/ Actual d.8ta, with estim2tes for Sprin "'nd Portugal in~luded; these ' e 
estim?.tes assume the srone percentage d.:Lstribation of net imports over 
t:t"H3 yet?r 2S in the ca.se of the: other lG countric;s · . 

b/ 1,Vorl1 shipments fDr these 4~ months, 'Ni th e. ia,; of one month behin1 
i;npol'ts,viore 99,;3.07,000 b~shels L1 1929-SU, : .. nd l37,787,C00 bushels 
in 1928-29, thus o.p,proxim-'lting ·ver-J closdy the 'O.tlov-e. fig'c.res; mov,;:;­
ments.iri'i.O '3-rid out. of free port sto.cks ::;,cco,-:tnt for the .difference. 

s::_/ Ni th ·roush .estim•.ttes {or S}Ain and _Portu6s.l L>cludd. 

So f;-;r EJS the Continent is conc.ern.cd, thereiore,. tte world whe•"t 
m::rke:t . .;ho~ld improve in tha lster P"trt of the se«so.n. Ne.vert:qeless 
~:Yer:_~g:e w ~eJ{l:x_tek,ings _Q_f th.~-- Con_iin~}t __ :f_r_om_l}.Q;~!f..:_o1.I~ exp~ct~ t2_b e 
"'JO'J.t_l_Q_P._er _C~.:Q.:L_beJ:Q:,v lrcst ;ye::~, .:duriless umlsU."'l n,ew crop developments 
greatly alter ti1 sit~atior. • 

Continent<tl. whe<>.t business r:luring tha early part of the current A\ 
C"•mpoign showe0. 0. distinct preve.leace of domestic wheat and neglect of Y 
ov<?u:;cas. _Lt;trge.sales from Continental surplus are-'ls to deficit regions, 
ht:S~VY eo.rl~r m;:;,rketing of the crop in deficit COL~-ntries are ::o .. fe<?ture of 
tllF_: fj_rst thre:c m;mt~s of the s~eson. Such movements resulted in :c.n 
import:::.::J.L ncc":.lmu.l,~.t~on of whept stocks in tre.de chF~nncls, and. ce.used con­
c:ideraol'=' · codgestiori in Continent·~l ports, altho~g11 receipts from over-
st:-ns ''l<:.:::e; moder-Jte (?nd much below t11e two preceding 'see_sons). Since 
Octobe·c purcb.r:>se:rs becptne more int crested in overse~·s wheat, end t~"kings 

. incr<:1Sed somp&re1 with those. from the domestic crop.. At the s_,-;>me time A 
the pn~::;~l::-c of 1omesti c mPrk,·tings in deficit countries :j_ess13ned grAde:.- W 
.sJ ly, vvi th continued heP.vy movement from the Dqnube. Port stocks, ani 
stocks in trade ch03.nnels elsewhere, h8.Ve ten-led .·1ownw•?rcl since October 
011d fa.rm stock figures; where av'lila.ble, indics.te ::: rapid rate of domes-
t.:i.c marketings this year. Dt::cerriber developments were very conservative, 
hovv.::lcr: •,vi th cusiness Quiet in most of the imporknt r0(~i ons :;urd oaly 
a limited revi v.::.l becoming evident shortly oe±ore th~ Cnris tm.:lS r-:.olidr:ys. 

Dornestic price developments so f0r tl1is. ser:..son heye been mixed, 
but ~,he t e;nrLncy sinc·e . the b·.:gimo:.ing -of the cempaign hP ~ been down'\" rd. 
Inc::eo.ses through July··A.:1gust were followed by ups ~nd downs over -''"\.. 
p~ri_od of three mont_hs, which reduce1 prices consi1er8.bly below levels'· 
ot the E:::;.rly part 0f the season. Tr.,e .;econd h,o,lf of November 'l.nd the ·, 
first cicys of December experiencEd r. gener.· ... lly upwr:.rd price tendency, 
b~t prices since then have not been •M.intainc:d. J:l.,Jughly, those movements 
wer•.o in line with overs ens tendencies, rn t tne ch.-;,nges were i~ no W'J.Y 

proportiono.l: in other word.s ;. price~relatio.lsriips between overseas and 
contincntol wLeat hr:tve vo:u .. ied. The following t.?ble will illust·r""te 
~hese nh~nges. · . 

.... -- ----.--:----~----· ··---~---- --~- ~-- ·--- ···-·-·· ---...... -...... 

ill Or pr00;1bl;· lllOTG th:tn tl. t '-~ ·,v·~·r:cf:; rr·ipr:J.:l":.ts inn10~•tn t"hA.'t; ."'"""'1,-.l­
imports d:.1ring Doc'mb1r :,nd . .J:-;.n:;r:r:v Iill f:1ll mat(Jrictllv brJl07 our 

, cstimatr; of JOe; ;:l;v :1v:r:.J..G'J for J};c•·r:lbnr through Jun.2 • 

' .. 

... . 

• 
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Table 13 • 

------------·-------·-·-----· 

Date 

1928 : l'J2~. 

S0pt 6 . .+ . .. 29 .s ;+ 17.7:+ 
Oct 4 . . . . • • :+ 18.4:+ 17.3:+ 
Nov 8 . :+ 20.4:+ 23.6:+ 

" 22 • :+ 21.1: + 32. 9:+ . . . . 
Dec 6 • :+ '18 •. 6: + 30.9:+ 

II 13 • :+ 17.2:+ Z.l. 2: + . .. . . 
II 17 . •.. . . • : + 16.8:+ 33.4-:+ 

·-·II 20 . . .. . • : + 16.8:+ 37.9:+ 

I' :iRIS ---
Dom:;~tic 

:vho.J.t 
notlr•3St 

month 

G:~~l;;Q '\. : VBlJEA 
Do::h1Stic :''Vic~n:l "~j_sz~J'' 

·i.rhe n.t i3or1on" ill:'3:"i t 
Yl8fli'GSt ,(l",a:;.':; 79/80 .t::g 
month spot spot 

------------·---------
1928 : 1929 1928 : 1923 : 1929 1929 

Cents= C'nts= Cents= --- -·-- -·--. : 

54.0 :+ 21.9: + 23.4:- 13.1: - 5.4 - 5.9 
50 .l :+ 24.1:+ li.O:- 9. 5: . -lC.2,: -10.7 
50.9:+ 31.8: + 10~0:- 4.3: - 1.8 + 3.5 
47.6:+ 26.0 :+ 9.:1:- 4.1: 1.3 ' 4.0 T 

47.7 :+ 2'3.5:+ 6.:2:- 6.5: - ') ~ + '3.4 ,_,,o 

46.E:+ 28.9: + 8.2:- 1.7: + 2.2 + 7.5 
46.4:+ 28.3: + 9.2:- 0.9: 
45.0:+ 28.9:+ 10.0 :+ 0.9:E.}r 4.6 + 9.9 

- !l./ ,J.OOVG ( -1- ) or be loH (-) Chicago. '£} Bstim2te. 

Tho price-spread s}~oNs :1 re1n.tivr; incre2s:::: ii: doi:J<)stic Europc:>.n pric·::>S 
compar·3d Ji.th rort.L-Ji.rn<Jrican during S·3ptembor-D0Ct)'"1b.:n· 1929, th~i.t is rm im­
provewmt in.tY3 i:nport position of tho 1.·:1ttcJr. L:;.st ~·,cu.r, dc;.:;loF;ccmts .I3ro 
the rovcrse. This i;:> in~line :;itf', th·.~ f!lct th::.t lJ29 do•:Jcstic s:J.pDli\3S AXp0'r­

:l.encod preferenc-J on the ]1nrt of Cont incntal buyers into T(ov'.)mbrc'r, :1i th re­
su1t::tnt more rapid curtai1m..-mt of remaining domestic s·c;_rp1usos ':nct gro:.ring 
dependence on ovors:::as sou.rc3 s. 

PricG pnr 0u.sr.;1 in (}>rm';.:cl '!!l.rlots I:'tW<:;>;JO•::lr 1928 :.:nJ'l 1929 :2.1 

Corn, H::mburg • • 
Whe !l t , Eo r l tn • 
Rye, B::rl in • • 

(ft Bar loy,: Bre s lau • • 
' I! . 1-:hl p z i g • • • • • • 

Poto.to0s, r.eCi, 3resJ.nu •• 

nov 1928 
Con+;s 

1~1.6 

137.1 
12~.3 

108.9 
117.2 
54.3 

lJov ln9 
C JY't S 

102.5 
150.3 
102.1 

8:3.:) 
:13.6 
36.7 

Qj Corn pricus for 1929 ar,; from 1/irtschaft and St.<tisti ~; i'or 1928 from the 
Gorm::.n Ye.l.rbook. Tho othGr "[lricos :J.r'3 fron Do:.ltschc1 hoichs~1.nzeiger. 

The outlook for G-<1rm'1J1 i:1ports of foroign :;}:eat is for ·l:1rger 
tn;d.ngs than last .;T(J'J.r by about ·16,E0fl;;OOC bushGls Q/. ':'he crop of -,-;ho:lt 
:rts about 18,500,000 busbo1s lGSS than 1:tst ye·n- but trc :r'~lt"l crop il:'.S 
<:tWtin l::crgo follo·.~ing th" vor~,7 l'J..:l:Wy crq1 of J.·u~t ;..roir, .7itl! the rosnlt 
t:h·:..t rye supplies ::tre gro :tdr th.'m :t ?ear ago. 'l'J1n, rr.l'ltion Of ,"vhc:J.t to n!G 

prices doos not favor feeding of o,7he.<-t this ;r•j:tr .:..1.s much ~~s L1st ;.ret:Lr :::n:l 
special. in,ducl:.mGnt s :'1rO m~,de by the govor1Yrlc>r.t to oncour1ge r;N .feeding so 
·it .~1pp·:ars tha.t some,::hat less Jhcnt Nill h:l -_.tiliz(Jd u.s stoco:( foqd th-:m .:J This nO.'/ sueras li;zc"Jly to be too tigh •. ThP eclitor consia':rs it do:1btful 

that the incre:::se in 3xports Jill bo ~1s much as 10 million bushels. 
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last ~Tear. A study of trw re):1tions11ip of Gorman 'NhA[;.t pro0uction to im­
ports, trend of cmisumption ~.s rc;pr,esentod by r'·is~pponr:;.nco of domestic 
vvheo.t pLl.s not imports, ::end r:nl product ion ·::as m.'·cde in order to de t ormine 
the probable imports for the so::tson 1929-30 b1.sod·on tho position of thos0 
factors this ye;r~ The govorn:nont rogJ.htions enforcing tho milling of 
a higher per cont of domostic :Jhe:"J.t togeth,;r ·.·1it;1 he::vvy f:trrh mar[u:;ting 
early in the season .J.nd tho uncz3rtain tondoncy in ;.rorld prices has del:J.yed 
im~)Ort purch::~so.s. 

Th::tt Germ::my must loo;c to ovGrsGflS sourcGs for a LU'ge part of her 
v<hont requiromonts the r0maindor "\f th0 so:cson is indiC:it•3d by comp;.;~ratively 
lovJ stoc!'::s of ovorse:1.s dl:;.en.t in.trndr:; cham1els, .. :1 r:liJid diSD.l)DO:lrP..nce of 
the dom::>stic crop ::J.s indic.-lted by farm stocks tmd supplies nvrilable in • 
surplus European countries. 

Gorm·~n -;JheJ.t prices have ·b;en higher th:i.n Ll.st ye.ar so far during. 
tho soason :J.nd for tho rest oi' t'he c::.mpaign 1929-30 somerih.nt higher prices 
o.ro expected, Ni tb the :1ver~ge price of 1929-30 J)r'Jbably high';;r th~n last 
yosr. Domestic ·;.rhc.J.t prices sho\-lod a dc)clining tendenc:v during August o.nd · 
Soptomb:;r, re::aching tho lormst levo l in September, October -'lnrl tho begin­
ning of Novemb,;r, after .vhich a slight improvement :ns registered. Tho 
price rnovemont ch.J.ng::Jd sev0ral times during tho p~cst t>vo months but -!;he 
tendency v1as g~merally :1.p·rr·:J.rd.. As comp:J.r-.:>d .vi th ovGrs,;a.s prices domestic 
prices h:we strength<.mod continuousl~r since S·3ptembor ·i.nd h;:.ve bec01:1.e much 
more fc.vor:1blo for L11port ing grain. 

J:'he folloilling table stous tho dev::Jlopmant of 0_omt''stic :Jheat :1nd 
rye spot prices: 

Table 14 .-- GBP..MAEY: Prico per bushel of domestic •1h3at nnd ryo, 
1Jovomber 6, 1929-January 22, 1930 

1Jov 6 
13 
19 
27 

D0c 4 
ll. 
18 . 
24 
31 

J.J.n 8 . 
15 
22 

Dato 

. . . 
. . 
. . . . . . 

. . 

D:../ ·:meat of any 
12/ \'fue::1 t cf n.n,v 

pounds por 
9._/ "Mar~i schor" 
£./ "i'v1ar6:iscner" 

Hamburg {l/: .Broslau 2../ 
Conts 

159 
154 
l6C 
167 
168 
163 
163 
165 
167 
167 
169 
168 

. . . 

Conts 

143 
144 
146 
154 
154 
152 
152 

. .. 

144 
144 
149 
157 
158 
153 
157 
158 

'. . 

•. . 

Rye 

Berlin Q./ 
Cents 

97 
96 

lOC 
lC:G 
106 
100 

'105 
103 
103 

98 
96 
95 

(},.; rnun rlistrict of at·. least· 58.7 pounCls per 1.-vinchester bushel. 
Wr!TI:lll di. strict in C[~rlo2ds ·of 370 'ousheis of o.t loast 58.7 
';Jirchostnr bushel. 
Nhr.Jr1t of 58-59 pounds per 'vVinchGstor bu.<'hel. 
rye of '"lt least 56 pounds por Winchester bushel. • 
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The net b:tpJrt of NhAat anrl f1oll:r into Germany r'luri:r:_g the period 
July through November amounted ·to (],bout 29,000,000 "Jushels compared 'Nith 
34,000,000 in the corresponding~uriod 1928-29. Abbut 5,000,000 b~shels 
less thnn l1.st 7e'1r 'HGr·"'l imported up to December l. This leaves about 
56,000,000 bushels to bG imported dcu~ing the rc-m1inrlor of the se'1son 
December J. to July, comp~:.rod ,,:_ th 35,000,000 bushc;ls imported during that 
pGriod last ye:1.r. It appears th:1t tho tr:::;,de stoc.ces of foreign .vheJ.t, 
which ·::ore possibly some::h:.J.t Li.rg-::r than norm';l ct the beginning of the 
se·1eon, ·owing to a l:1.rge import bofore the last t:1riff ir,crcL1Se, h.·.we 
grout ly diminished in the mc;.':1nt i~o :1nd are no'!! be lo-v. normal. The domo st ic 
crop 1929 W.ts G.bout 13 per cent sm:-lllor than l::1st ye~:r .·md tho qunli ty 
vr:;ry good tJmugl!':not. much diffcront from the quality of tho 1928 crop. 
The turnover of domestic rJhoat r'rom the 1928 crop ,ns in no C:J..se abnor­
mally large. On. tr.e · othor bcmri the mov·:;m,Jnt of the dJ"!!GSt ic ;l}·y~~lt crop 
in 1929 ,·ms quite ro.pid. F<:1.rm stoc~s of ·;;he1.t on DJcember 15 were o.bout 
15 ,GOO ,000 bushe 1 s smuller th'ln Ltst ~'ear ond s toe t{:S .:..v~'iln, ble f o:r s:-~le 
about 12,000,000 bushels sm:1llor. Tho cons;,unption of domJstic ::hooJ.t rns 
stimulatod gre:1tly by a governm•Jnt ord·3r proscribing th:~t fro;;-J October l 
to J:mu:1ry .31 50 p0r cent of the milled Nho:;t b;v e::.ch individual flour 
mill must be domestic Ylh·3at. y -Tho tr-'.do stoct{:s of Clomcstic :Jh•:J<lt ~tre 
probably somenk~t larger th:J.n last y::ur but not s.o largo ,1s to tnve a 
depressing influence on prices. Tho fact th::tt the. Germar, m::tr~ot has 
recently become q~i to s0nsi ti ve to up.v'lrd prico turns in ,'iJnorica· so oms 
to indic'lte th:lt G\:>rm:1ny will bo in tr.o mo.r,cot for l.'11'g~-r ·purchJses in 
the n;;2.r futuro.. Exports of .vhe:at ;·rer:; ruru.1ing v :;ry l2rge during S·Jptom­
bor nnd October, but C.eclin:otd con::Jidorably in IJovomb:;r, 'Nhich is mostly 
attributed to tl::.e reL;,tive firr:moss of Gorm:m quot2tions compared Nith 
prices in other co"J.ntries. · · 

Tho rye mnr'<cGt h:1s been gre:~tl~' dopr;ssod antil no'v :md the outlook 
remains u.nf-wor<~blo for tte r3st of tbe c ~.JlTf'~licn thoJ.gh somn increase in 
prices is to be expected, Rye prices tended do:m.J:crd from th·J b0ginning 
of the Cdmpaign to tho miridle of liov;mbJr ,;rhr::m the lo·.~rost level :Jn.s 

reached. Tho improvement of :Jho.'lt prices during t!::J y;1.st t'CJ'o months c::.used 
a slight incro:1se in ryo prices. Ryo pricos h-:ve be•?J1 vor:r unf:wor·-1ble 
during th; ·.vholo c:·lrnpo.ign .vi th the ~vero.ee pries fron :rJ.gust to NovembGr 
about 15 to 20 por CGnt lo:nr th<:J,n l'lst ve'lr. Th0 o:.1tlook f'or r:ve rem2ir.s 
tJ,nfnworable o·:;i~ to lo.rgo .stoc;{s on f::tr~s :md in trade ch:mnols'. Rye 
exports ,voro voriJ' lnrg-.3 rluring th.:; poriod SGpto!:'lbdr to novombor but sho-:ved 
a tendency to f.tll off following October. 

Gorm2n prico (levolopmonts :md ::lso tho bu;,ring policy of thu trade 
wero to somo extent .:lf~'octod by tho propcs..cls for t:;.rii'f ch:n1gos 'D:lde 
during tlw p:1st month. Th(3 govornmont initi:ltod :1 t:1riff bill ·:;hich 
proposed .1 s;rstom of sliding duties on gr::.in. The bill passed the Reichs':;ag 
on Decombor 21 'J.ftcr vr:r~r import:1.nt ch:mgo's had. been r::I::tdo. Tho most im­
portG.nt items of tho 11E-1\1 t:triff L.J.'/J .:.tre •ts follo·.vs: The govor2nont is 
authorizGd to st:i.p"J.late tho .7hcut rond ryo dutins --,ithiiJ givi}n limits. The 
li~it s for the 'Nheat duty aro 22.69 n.nd Gl. 59 cont s per bushel aYJ.d for qre 
18.15 nnd 54.46. Tho Govorm:::tcmt must adiust tJ.riffs if do:rnstic '!Jheat 

§:./This is roported to h:we boon extr3ndGd to th·:- <md of Febru:1ry. 
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prices during o. certain p.::Jrind fo.ll below or rise aoove 168.6 cents for 
wheat .snd below or c..oove 1.59.2 for rye. The present import cerUfi c.s.te 
system It./ hc,s ·been chc:mged. cviJ.sidere.bly by. the ne.v tariff low. Until now 
the import certificet es had the full 'Te.lue of the duty. A.ccord.ing to the 
ne·,v tg_riff 19w the value of the import certific.-::te will remain unchBngeti 
e;t 42.14 per bushel for wheat e.nd.at 36.30 for rye if th~ t~:triffs are· 
42.50 cents 8.nd 36.30 cents res.pectively or high!=lr, but if the tariffs are 
reduce1 below these points the vab.e of .the .import certificate is reduced 
o.ccordingly. The export stimulus resul t:ing from the import certif i.cate 
system will be .as strong o,s it.has been. under the present system if 
prices are low, but will be less pronounced when .. the tariffs are h;i;ther, 
vvhich is when the .iomestic price is comp:1rat.ively low accord.ing to ~he 
s;ystem of sliding dutie9. The highest duties of 61.59 for wheat f:'nd 
5.Ll.46 nor rye have been· ffif:J.de effe.ctive as ?. general duty a.r.d. will become 
effecti.ve D.fter the ratificatton of ::tn amendment to the Gerrnc.n Swedish 
tr<tde tregty by the Swedish Parli~?.ment as it has e1reqdy pe<sssEl the 
German P;uli.qment. The duties that h8.V€; been in force against the most 
favored. nations are 'l2.50 for wheat and ·36.30 for rye. The wheat and . -
rye flour.tariff equah 150 per cent of the wheat duty plus 45.9. cents 
per 100 pounrls. The tariffs on other grains have oeen cf\angec. too, . but 
they do not ll.ave the character of sliling duties~ The duty on brewing 
barley is fixed. at 46.67 cents per bushel ag::1.inst the present 25.93. cents 
duty in efi ect ag~_inst the must favored nat ions and a general duty of 
36.3(J. Tne d.uty on feed 0::1rley was raised from 10 •. 37 to 25.93; .after 
December 31, the fe·ed oarley t~riff, however, wi'll ngain be reiuced to 
10.07 cents. The increase is o:1ly e. temporary me,~isure for the purpose A 
of reducin,; the rye surplus by stimulP. ting rye feed~ng. The duty on oats • 
is rcised to 27.66 cents per 'bushel; the present t0riff P.gainst the mnst 
fgv,Hei n:'tions is 20.74 ;:md the gener..-1 duty amounts to 24.20. The 
value Jf the. import certificate for oe.ts is 20.7 1± per bushel &'ld for 
brewing barley heavier than 52 pounds per bushel 23.71. Orily for a con­
tingent of 55;000 short tons can import certificates (Jf 3.3.71 be .siven 
oc;. t rlv.ring a calendar year. Import certifieD. tes for brewing and ind'l.Ls-
trb.l bc;rley cr.m<1ot.oe used for payment of duties on feed b::trle;y·. · 

The pl::.nned. tariff measures h"'ve alread,y had an influence on tne 
Geri"n?n market. Wneat imports have increased since October, tt"ough .,still 
remg,ininc>; smaller th?.n ·last year. The import market for whe11t ~:nd f~e_q. 
bs.rley is expected to be very a.ctiv.e in the ncar futur,-j before: the new \ 
rates become effective. The total takings of for~eign whe.?t during the 
se::tson 1929-30 will probably be 'l.ffected to A small extent, but the 
iniport requirements cif foreign feed be.rley will undoubtedl,y be reduced 
mat eric ll;y oy th-s new t£triff 

The most import.<mt. Germen rye exporters (J.etrc,ide-Industrie und 
co~,,mi s .::ion A. G. (the SOi-Called Scheucr-Konzern) I and t'll.e Getreide­
H!1.ndelsgesell schaft) h.;.ve made a- p:r::)Vi sioned agr.sernen t with the Polish 
J.r:::dn export syndicGte 'Nith respect to export business. in rye .. Arrl'mge­
ments will be lU!'\.de from week to week ;rel11tive to exp·)rt prices in order t0 
~W)id 'J.n underbiddins of bo.th p0.rt i.;;s, especi':1ll;y in the Scandinavian 
market.· The est!'~C>lishment of a German rye export symdicate simil11r to the 
Pol ish syndi~Q..:te_is b~i~plel}ne_Lfor the_Q~_xt C8.0.12Qi~· · :A 
:.:_/ A des-::ripti0n !t the 11 G.::rm"'n Impnt Certifi~~'.'.te 3ystem11 was published. 'W 

in 11 F;~reign Crops Pn.:i M?.rkets'', 1926, Mnrcn 

.. 
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I France 

• 

The extraordinadly goi)d crop of -,;he:at i?:l .i: raii.Ct: hc: . .s: r·e:dCJ.cei their 
net import requirements to abut ha.lf cf last year 1 s · teJcings. Ni th rather 
important stncks at the be~inning nf ti:1e year a:C:i a crop of ab~mt 
334,000, OOU bus:-1els prices in France have bee~1 '<.mprofi table to the pr0ducer 
and the government was urgently requested by grAin f8rm<:;rs to devise 
measures for improving the wheat pric~ si tuc;;ti-:·n. A res'ume of the imp::n­
tan t fee: tures of the law follows: 

Art i~cl_~_]._. 
to fix tne 
to use in 
purposes. 
tilled for 

The new law makes it possicle for the il~inister of A5riculture 
lowest percente,ge of domestic wheat that millers are permittsd 

fl-Jur mm1ufacture for bread maldn,; as Nell as for other fnc)d 
The power of :fixins the limits 0f extr::wti.on of oread fl •ur des­

dames t;i c consumption is ;:,lso given t:i::..e Minister :)f Agriculture. 

It is provicLed tho.t within 15 iays after the law has become effec­
tive millers must give figures concerning stocks of domestic ;:md f:Jrc:ign 
grain flour a11d substitutes. After suc~1 an inve.1tory he.s been,·cornpl<Oted 
it is obligatory for contr'.Jl purposes for millers to keep an exact record 
concerning arrivals and shipments. Contravention is pui"is~led ·oy a fine of 
$19.70 to $1,970 and imprisonment ,lf 3 months to 3 yc;ers. 

Article 2. The addition of substitutes to bresd flour for do:nestic cnnsump~ 
tion is optional md applies t.:) rye .mly . 

Arti~le 3. The syst6:n of tempore.ry adr:Jission is strengthened 8111 if tha 
importer fails to reexp.Jrt grain or flour vvi thin three months the a1no'J.nt 
of the consigned. duty must be paid to the Treasury. Furthermore, the 
delinquent will have to pay double ti:.e d.uty in accordance with the quan­
tities not e.gain reexported. In repeated cases the duties will ·oe tripl~d. 
As a transitory measure this applies to all wneat declarerl in tempora.r,y 
admission since the 17th of November 1929 . 

• Article 4. 1Vithin the lirrlits of the quantities imported under the sy.sterr 
of temporary adm;ission !if during Jul;y g_nd Aug,ust 1929 and the funds resc;.lt­
ipj from C'lnsigned duties on the seme gr9.in, duties will be refunded on 

._ ... {;r8in exported either as grei!1 or as flour within 3 1~.onths after t1'le put-
·r'-~ lica:~o~ of th,~ 1-::W. -~CC Jrding t: C .>:1di t.ions fixed by decreE stipul!:' t t:d by 

the 1vnn1s ters ,)f A~r1cul ture, Fll1''nce ~~nd Commerce. 

Article 5. This article gives the Minister of A~riculture plwer t~ fix 
b;y dc:cree the pt:rcentage of hard. A.lgerian ~>'heat penni tted in cerkciil 
fo.)d prod'.lc ts . 

. £) Gives the ri5ht to imDort :; q~.ll'nti t;>' of grnin free lf duty equ~l tn 
the 13.1llO'.mt ex-ported within ::' spec·i.fied time. 
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Art'icl e 6. ·;~r\)'11 n')w on tbe G:'vern•nc:nt is authorized to proceed by decree 
to th;:; levy of duties on cere~ls or their d0rivatives but ':'.proposal Gf D. 

lr;'N C.)l1Cernin,g;. r'"tificc tion r)f .SU'Jll <1 decree must be suomi tted Within 
5 d<.ys following the signo ture of th3 decree;. 

The following imp,:rtant decrees relative t0 the Frence Law rel<Jting 
to wheat contr.)l h8.ve been announced~: 

I:eclerati.m of Stocks. 'rhe provision of article l relntive to the require­
ment that millers must decLsre stocks of whe&t e.nd flour on hand is set in 
force. 

Pert:;_e_!]._t£!_~ ')f' Forei_gn Whe,qt .sllowed..:_f0r r·~anufacture etc. -'"ccording tg_ 
A-rticle 1_._ A decree setting this at 3 per cent is announcGd except for 
flour to be used. in diet bread which me.y be G:S high ;::ts 80 per cent· 

Under th0 provision ~lf Article 4 some .grdn is being exported ht.:t • 
as the funds in the g,wernment 1 s h::mds fr)r reimbJ.rsine:, ,Jf duties under this 
article DJ1lount to only $4,609,800 only a limited amount of gr'J.in can be 
exp0rted with the P.id r1f e. premium which is at present 80 cents per lCO 
pm.nds. The grDin moving out is ~oing.to Engb.nd, Bdsium, Hc1lland, 
Switzerland Md to A. small extent GermEmy .. 

s-.me difficulties are encountered in. marketing whe[:l.t and flour in 
fiHeign countries and. because of increased import duties e.nd lack of demand. 
for French kinds of whe9.t no ms.terial._increase in French wheat exports is 
li:rely in the absence of export premiums. A stud.;Jr of \vheat prices in 
various c<mntries in comps.rison with prices in France indica,tes li tt1e in 
fav<>r of importing French wheat with the added disa.dv0.ntP..ge of the d1.:tiee;.; 

Nith the evident need of some overseas wheat of certain grades :::.nd 
difficultie3 in ex}lcrtction it c-;ppt:ars tt.at rather lo.rge st0cks of French 
Wheat Will be C<J.rried over into the rl8W seas011 C·Jlltrary to what 3.ppe!lrS A 
likely in many ')ther Eur0pem countri<::s. .. 

Snwing;s of the ·new crnp ere o:-t present in go:Jd cc'ndition but bhe 
we:,_ther 1ws been ton mild B.nd pr;lr>N.:;ed l :w temper& ture could cause mn\~~rial 
d E<Jas e . 

Estim:,ted whes.t import requirements of Italy f.;r the seas<m 1929-30 
s.h>WJ a C0ILsiderablc; rcducticm :fr0,n last year because of tile unusually lo.rge 
do:nestic Wb.eat crlp together with Pl1 abund.3nt C\Hn n., __ rvest. Imprn·ts of 
58,800,0JO bashels npnear, prnbn.olc fr:)m prc;sent c;nditions bosed upnn:: 
S.t.u.r,-1y •1f lt2.ly 1 S Wheet imports in rel-':l.tion to domestic Wh61"t production, 
trE.nd ·)f cmsumpti·m r-.nd other fe.ct;rs. 
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The Ite.lian p-archPses of f:-r\:dgn and especiall,y Jf ,Jvcrsec-s whe·ct 
have been very sm.3-ll during the first p"rt .Jf the sePsJ:l 1929-30. 1Vhe"t 
imp )rts from July to J:J0vemb,::r -;mo-ant :'d tr) 21, QuC, 000 bushels 'lS comp~red. 

with35,000;000 in the corresp~n~ing ~erioi of lPst year; this le~ves 
e.o1ut 37, UOO, OOU t.; b·:o imp<)rt ed durL1t; the rem<>iniDg 7 months )f the 
se~SOi1 c 'Jmpated with 57, OCO, COO im·p.lrted last seas:m during ·? si,nilr.tr pcri.)d. 

Native wheat was offered rAther freely 8n'ly in the scas.l~'l. and with 
insufficient st:;ra,:,e space to cope with such 011 excepti.mc.lly lo.rf.',e m .v·~­
ment prices iJf nativ.3 wheat were depressed below the vo.lue <:f f_lrdgn whe.nt. 
The hi5hc:r duty t0 s.Jr,1e extent ~dded t.; the dis.-,dvD.nt::-.,:;e ;,f fneign v,rhe:·t. 

·rhe small nurchases which were made in overseas wheat until no'N 
were practically all confined to hard varieties. Some of the usual re­
q-airements of overseas wheat have apj)arently been S"J.usti tuted by Hungarian 
wheat which is of excellent quality this year. The price spread between 
domestic ~eat and American wheat :D..as continued to develop favorably for 
overseas wheat since the be~inning of the season, out the price relation­
ship is still less favoraole for oversea:o w1J.eat th&n a ,)Tear ago. 

~H th stocks in trade channels now considerably reduced below early 
months and somewhat improved prices o~wing of foreign grain will show in­
cret-.sed activit;>; during coming weeks as still about two-thirds of the 
import requirements must be filled. It has been reported that a large part 
of the increased production this year was in Southern Italy ~1d the Islanis, 
where Durum is especially important. Tl1is is expected to red"J.ce Italy's 
demand for Jurum to a ra+.her low figure. 

Netherlands and Belgiu~~ 

Jrai:1 import business in tne seaports Rotterda,m and Antwerp has 
been unusually small d"J.ri ng the first part of the campaign. The domestic 
flour mills had b:.1t l:Lmited requirements ~1d t11eir buying ,-:Jolicy was 
generally reluctartt. Ge:·many whi·~h imoorts a large sl:a1;e of :t'ler foreign 
wheat throtJ.gh Holland and Belgium ·was only for &'lort periods an aeti ve 
bujrer and for wee~<:s there was practicall;y no demand from the German side. 
Port stocks increased considerably in September and Vctober and reache·i a 
top level at the beginning of November. Since then a decline in port 
stocks took place. During the period Au;t;ust to beginning November an 
unusually large share of the transactions were made in Danubian wheat but 
later on the importance of Danubian wheat fell off eonsiderably. The 
wheat crop in-l:ioll~ld turned out much better than W::l.S indicated by tLe 
very pessimistic condition reports of the sJJD.mer W;.lich has so!new:lat altered 
tile opinion on import· requirements. 

In the .second half of November transactions in overseas wheat were 
fairly large with the German demand active in cmJ.sequencE: of unfavorable 
Argentine crop reports and the expectation of a. tariff increase. Later 
on the market quietei and only at times importallt trant»act'ions were made. 
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J20fl_ube, :Basin 

The Danubian surplus countries disposed of the bulk of their wheat 
surplus much earlier this y~ar than was the case in previo"G.s seasons. The 
total surplus availabJe for shipn1ent from·July 1 to June 30, 1929-30 is 
comparatively hi,st1 -/'s~Yeral reasons. Our estime.te now amounts to about 
4u,'785,0UU h:J.s~:cels compared with act,•al net exports of about 36,000,000 
bushels in 1928-.39. Thus, the estimate for 1929-30 is higher than for 
1928-29, despite e. 1929 crop considerably below 1928. One important factor 
in the situation is the corn crop. 'hile last year the corn crof in South­
eastern furope was a near failure. it is very good this year (and also of 
good quali t;y). A.s corn is an important crop for human consumption in a 
large part of the Danube 3,rea, ·besides its importance for stock feeding, 
a supply as large as this year's will r:elease quanti ties of wheat for eoc­
port greater thm1 otherwise possi.ble. There were also some supplies of 
old crop wheat still available 8.t tt.e ·besinnihe; of the new season, par­
ticul<uly in Yugoslavia, which were ex])Orted during the e.<:rl;y part of the 
neN cf;_;apaign, B.s soon as 8. satisf0ctory crop of both wheat and corn was 
e.ss:J.red. 

As stat;oo above, much of the Danubian surplus is already sold, and 
exported. Another feature of the current Danubian campaign is the greater 
share of exports to Western Europe .'J.rid the Scandinavian countries. These 
shipments are effected down the Danube oy sea route. The following table • 
shows developments of Dan~lbe shipments both -by four wet:k periods and ac­
cumulated since ~~ugJ.st l, with comparisons for the five preceding seasons. 

Tc.bl e lo. - Dan":J.·be shipments to Europe §;/ 
-----------·--- , ________ ----------

A.ug l - 29 
Aug 20-Sept 26 
Sept 27-0ct 24 
Oct 25-Nov 21 
Hov 22-Dec 19 

1924-25 :1925-26 

:1,000 bu :1,000 bu 
1.,.029 367 

294 845 
294 772 
llO 220 

73 44'1 

Since Aug l l,80U 2,645 
-----'------

: 1926-27 

:1,000 bu 
808 
8,±5 

1,580 
1,80C 

478 
---'-

5,511 

:1927-28 :1928-29 :1929-30 
' . . . 

: l, 00()--b~ ;-1: 000-bu ~ .L. 000 :A 
: 294 : 73 : 6~ 

1,323 257 3,013 
808 588 3,821 
331 623 3,160 
404 184 3,1§Q_ 

3,160 l, 727 U,852 
--- ---

Q/ A much larger sl1are of the exportable suqJlus is reported to have moved 
down the Danube this Y:,3.r. 

!:!._/ :E'or 1929. Other years, nearest comp2.rable period. 

Daimbian sl-dpment s to date were therefore more than twice as high as during 
any of the corresponding periods 19.2-4-1928, and 8 times as high as .the lowest 
corresponding figure, 1924-28. · :Cata on exports by railroed.- mostly to 
Austria, Southern Gerrnr.my, Czechoslov:cc1dA., Switzerland and Italy - are not 
available, but it may be assumed that COil.siderable <Iuen ti ties have moved 
out 2lso in that direction. 
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Important reduction in rema1n1ng surpluses, therefore, has taken 
place and supplic;s still available for export from the D"'uube Busi11 are 
moderate. Price developments confirm these ass'..ll!lptions. 

Sept 6 
Sept 20 
Oct 4 
Oct 25 

-
.... 

Price-spread per bushel 

HJngarian Tisza ~~heat, 79/80 kg., spot, above (+J 
or below (-) Chi c.<:J.go Futures,. nearest mon tn E29. 

Cents ~ Cents ---
5.86 Nov : 8 ..... + 3.50 Dec 20 + 9.91 
6.05 lJov 22 + 3. 96 

-10.70 Dec 6 + 3.38 
+ 6.37 Dec 13 + ?.SO 

Longer periods considered, the tendency of tha price-spread is dis­
tinctly in favor of North ArncricBn whe"lt. The Hc;._ngc:ric:~n price tendency 
represents roughly also the tendenc~r in Y~1goslavia. These price develop­
ments are to some extent also indic.~tive of the development of export 
sales. &ugust, September end October were months of e.ctive export business 
and shipments, November and December sales w.;re still of moderate volwne, 
but considerably below previous months • 

Business in the Danubb.n 9-eficit regions, !\us tria end Czechoslovakia 
has been only medium to date, and considerable import requirements will 
still have to be filled. Czechoslovaki8., for inst~c.:;, imported 4,1346,000 
bushels, July~Oetober,. l92r', ;;hile lnst'year .sh§ ~tted.:. 7,205,900 bushels 
auring. the na:ne period. .Acoo:rx1incs to our es·ciill(:j ~. bl:;"<;>rt8. NoYe!IJ.ber-J'une, 
1929 1 will be 13,375,000 bushP-ls, compared with 9,~,000 last year. 
_P.olend 

The domestic gr~:in m.<>rket in Polond hz~s been 4-epressC'd much of the 
season and import demr-:nd quiet. The .good whe.<>t crop ~nd large rye crop 
heve combined to have a depressing effect on the mork4t. Offers have been 
large most of the time but buyers were genenrlly r;.;luct~nt. The rye m2.rket 
has been poorer than the wheat market becp.use of th€ large export surplus 
of rye. Polish rye exports have had to meet the cmnpetition of ~ermo.n 
rye which was oftered in larg<.:- quantities in~tne Sc&nd.in·:~vi::m export mark0ts. 
In November a system of' export bounties wes intro1li.ced for 6r2in e,nd flour. 
For carrying through the export bounty syst01n "- C811tr:c.l export org~:niz3tion 
was est:>blisned which grants export contingents for which export ·bounties 
are paid. The introduction of export bounties hEd a favorl'l.ble influence 
on wheat and rye prices in November "l.nd c".rl~r December b:.1t lrcter prices 
fell off as contingents were rQther sm~ll. There h2v0 baen negotiations 
with the most importa;1t Genn~;:~.U rye export .:,rs which h<;.ve led to o. provision;;.l 
agreement concerning the marketing policy in doing business with Scru1dina­
vi.'1n countries. From January l, 1930 on t.r1ere will bt:: some control of the 
Germ~'n and Polish r;y·e ex-por:ts to tJ:1.:: SCfl.lldL1'1Vi:=m eoJ.n tries with the purpose 

. of <J.Voidine; o.n unfair competition. ]'or the C':'tn:p::dgn 1930-31 a close co­
operc•.tion between the Polish and 3-ernw.n q~e exporters is pl~:.nn2d. 
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Soviet Russ;j_o' ~ 

Imports or exports of wheet ere mrl ikel;y during 1930. T:P,e more 
or less J.nsPtisfactory c:-op results of 1929 2:/, the consider~.bly higher 
procuring results E./, the econo':my·pr8,cticed in.the domestic gr,:in consump-:. 
tion s;_/ and the strenuous eiiorts of tlae Soviet Government to bring agri­
culture into line with developmen-ts in ir~dustrie.s other th~n :?.gri cul turc; 
pre the chief be.ses for tbis- D.ssm'nption. On the other na.nd, 1930 exports 
of wheat are very unlikely despite recent rwnors of Russi:::.n offers nnd 
possi oly s0.les having occurred inismuch e.s there is a consider.?.ble degree 
of uncert,.inty ."'.s to the future out;turn of both gross and commercial_ crops 
in 1930 n.nd the necessity of building l.;lp reserves. 

However, any extraordinary ev2nts, such as complic9.tions in foreign 
relcti ons, unforeseen incre».se in the dem::md for products of the heavy 
industries or s.ny difficulties arising fro n the rspicily increasing rate of 

. collectivization of Russir:m o.gricul ture_, msy tt:ni to force the Government -
to t.':lke recourse to mer.sures pr.eviously thousht u!llikely. Apart from such · 
possibil:Lties, l1oweve.r, it: is not probc.ble -thet the Soviet Union will ex­
ercise: any :~otice<:ble influence on the world wLer:>t mnrket during tho 
ce1rrent agricul tur0l yee.r and :>. f·.ew, months beyond that period. All further 
developnents will depend upon the outturn. _of the 1930 grsi_n crop ·nnd nay 
material ch,nges in the 1930 crop f;rom that ·of the foregoing year may 
1ring nbout ch.<>.nges in RJ.ssi::c' s plans whicll cannot be clearly foreseen. 

It is q' .. li te possible that Russia m<;~.y experience one of her dry • 
yee.rs in 1930; weather reports,, therefore, will have to be carefully 
watched ·as any unfe.vor.;;.ole development in that respect will natu,r11ily 
·ce.use 0. tignt.ening of ·tile domestic _grain mc:rkat :';'.!)d Will he.it!per the exe-
C'J.tion of U.overnment' s plin materielly~ Present Government plans provide 
for a renewal 01 srain export~;tti on ::~.t tne eud of the 1930-31 but indic!'t-
tions to t.n:;t eff?ct 8XG still rather V?t:,ue. 

. -.--· --·-· ---~·-------?.:.! It is of:ficblly strted th"t the 1929 crop of r-11 gr::ins is 4.9 per · 
cent e>bove th.<>t "of the previo·.1s yec-r Lut downw,.rd revisions o.re likely. 
'I'ne bre2l gr,in c.rop, however, was even renorted somewhat short of that 
ofl928. · .. 

t/ Procurings this yec:.r having amow."lted to H, million short tons to ... -:. 
Lecunoer l ccnrrpc:..rerl with 5 \Jillion ·procure'l duriijg the sa.ne tima la.st year 
~nd 10 prornlred fr1ring the whole of the 1928-29 s~ason. 
.,.., 
._._ J 
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The 1930 pL::n foresees .,n ::_ncrt:-'3Ss Jf tot~l ,:;rc-in proJ.uction 
of 16 per cent as compared with 1329 bssed on ::. 10 per cent increE<,se 
of P.c.crec:gc, under gr;;in qnd some 8 per cc;nt increase nf the yi:3ld. s/ 
It is apparent that this plan ca::mot be e.cce1'Jt<:od wit:t.out rsservatio.cls, 
·but it should. not be forgott.;n. thnt ::1ll Goverw .• ent authorities '.lre ;vell 
E'W<:·.re of the importance of the curre:1 t "'.t;ricul tureal sep son 2nd ths.t tne: 
Government will do t.lk utmost to .;;;xe:::u.t a its plc:,ls. 

Autu,nn seeding - the first st{•.re of the ogricul t.lr.?l c·•mp.,.ig:l -
did not prove~ 100 per cent sudcess,. tne Jovernm~nt plcn of~ 7 ner cent 
incre~.se of -?Cre?ge ~lr>.ving been nonexecuted by some 2 to ;3 per cent. 
This wns chiefly due to prolonged period of. :irymess prior to :;u1d during 
the norm.;_l sow\ng period. It 'Nill be. hnportcnt to lWte that M1 increase 
of .scre::ge even l:::rger tho.n foresc:en by the pbn took place in severrd 
less import-:mt re:;ions, where.:).;:; tne :::.crc"_.,e si1owcd e:~n increase sma_llc:r 
th0n ;rovided for by the plan or_ remP.cined stJole !2/ or decrec.sed '::::· 
in i1nport<Jnt r$e;ions suc:h 2s U:><::rcdne, .iJ 0 rth Cpu_crsJs snl.L Lower Volg·;,. 
WL1ter wheat gener~>lly shows 1nrH~ resist<>nce to C;>,dverse vegetr-:tior:. con­
ditions th::m w};leat sown in spring .qnd summer droJ.ghts, most detriments.l 
to spring wheet occur, more oftc:n: th0n .winter kill. 

It is also important to mention tl:e collectivizatio!1 of the 
Russit•.n villPE;e w~nch is the outst;.nding fe:;,turc= of the current ~:;.gricul­
turel year. The c.bove mentioned _pl::.n of the State Plruming Coavni tt6e 
foresees a further spreB.ding of collectivization and n-o less th-311 one­
third of tbe total spring acrc;:;.ge of USSR is to be sowa b;y collective 
farms. Taking 'into consideration the large increese of acreac.e of the 
Soviet F-:1r:ns as well, tt~e socico,listic .sector of nussian agriculture will 
pl·-y P.n extremqly import::;..1t role 11e:x:t .Jec:x. In spite of the d.ifficulties 
whicn th.:; r;::_pici r::;.te of collectiviz:otion of Russiru.J. c:~griculture present 
thcoy will be, ftt lE.'Sl.st, psrti:~lly offset o;y the compare> ti ve ease with 
which a P"rt of tbe 1930 gr"'in crop will ue procurecl b~r tl1e Governrnent 
beceuse of the gre~ter influence .the ~overrrment is able to ex§rcise over 
both ~oviet end collective f~rns. 

a/ 

2) 

£'resent official estimates of the 1929 crop indica+;e 84.1 million 
s:Uort tons but it is likel,y thA-t d.ownw'J.rd revision will take place. 
Lb.test reports indicete thqt the totsl o.cre9. :.e so~n to winter ·vneat 
remeins unchange:i comp"lred with 1-:'st y.;;:r. '::'he in~rease in the 
tota.l e;r~in acreq_se is due to th0 incre<>e:ed .r;y'e sowinss. 
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;.rnblo 1G.-- ·:mEAT: Balincos, sonson .July l to Juno 30 

C ountrz,: :mel item 1928.-29 

Gl~Ritl ~2:Y 

Production 
Not imports: 

July - Oct 
Nov • . •. • • 
:Doc - Ju:ne 

Il' AL.J.. 
Production 
not impor';s: 

July - Oct 
f10V .. ·•. ... • • 
J):>c - J'.lne 

.. . . . . . . . . . 

. ' . . ... 

. . . . 

. . . .. . ~· . 
App3.rGnt u t j li zat ion 

J:Cl1_ 'LECE · 
Pro duet ion • • • . . . 
U·:-.t imports; 

July - Sept 
Oct • • •• 

. . . . . . . . 
Nov - June 

E[Jp::J.ront utiliz:·1tion 

BELGIU~u 

Production 
Nvt imports: 

. . . . . . . 
. . . 
. . . 

. .. ~ . 

.: . . 
. . 

Ju.ly - Sopt 
Oct • 

. . . . 
Nov - June 

Ap:r;:1ront utLlizntion . . . . . 
~JE THE R L 'J'ID S 

ProdJ.c t ion 
N0t imports: 

July - Oct 
Nov • • • • • 

. . . 
. . . 

.:Doc - June • • • 
J.pparont utilizn.tion 

. . . 
CZECIIOSLOV/JC: f1 

Pro duet ion • • 
Net imports: 

July - Sopt • 
Oct • 
Nov - June . . 

. . . 

. . 
. . . 

ippnrent utilization • 

. . 

. . . . .. 

· : 1,000 bushe.ls 
: . 

. •· 

. : 

. . . 

. .. 

.141,593 

28,507 
5,00~ 

3:.±,989 
210,091 

228,596 

26 914: ' ... 

7,211 
55,621 

318 '342 

281,285 

12,693 
4,305 

:'14,3:34-
~)32,617 

17,986 

11,000 
3,392 

26,970 

59,348 

7,~!56 

9,903 
2,521 

16,396 
36,156 

51,499 

4,705 
2,482 

10,006 
68,692 

1929-30 

_1.000 bushels 

:- : ; . 

.. . 

; .. 

123,090 

2/.i:' 559 
4,189 

260,657 

;: 9,847 
11 574 

. ' 

319,863 

17,517 
2,682 . 

15,995 

12 067 , ... 
4,027 

4,666 

10,765 
2,968 

48,065 

3,459 
1,137 

Continued 
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T:.Lb].u 16 ·-- 1~lHE !;.T: 'B~l:J,UC<! s·,· SU::ISOTI 

July'l to Ju:r:o 30- Continu<:>d 

Countn.r ::.nd i tom 

s·.n TZ"~RL u:D 
Production 
lJot ir:iports: 

Jul;y - Oct 
Nov • • • • . . . . . . . . 
we - Jun8 

App::trent utiliz:.J.tion · ••• 

GHEECE 
Pror1::.ction 
Not imports: 

July - Sept • • • -. • 
Oct • • • • • • 
::Nov - Jur:.J 

.ipparen+; ut i1iz_~tion 

DEI:iv11RK 
Production 
Ue t imports: 

-. . 

Jul:.,r - Sept • 
Oct . 

. . . . . . . 
Nov - Jur:.e 

App!:l.rent utiliz:1tlon . 

P!JLlL'm 
Production 
net imports: 

July - Oct 
rJOV - JUIJG 

App·:.rent uti liz :tion 

S'.7EDEN 
Production 
Hot imp0rt s: 

July - Oct 
Nov • 

. . 

. . . 

. . . 
. . . . . 

. . . . 
D:Jc - Juno . . . . . 

1pp'1.rGnt uti1iZ.ltion, 

. ·• 

1928-2J 

-1,270 

5,272 
1,131 

. 9,089 
19,765 

1'3;085 

'1' 299 
1,185 

16,659 
35,228 

3,201 
1,1)2 

12 '711 
29,258 

59,219 

:2,673 
1,086 

62,978 

19' 15£.", 

2, 915 
451 

"1' 18-.1 
26,708 

19.29-30 

rJ 5,791 

7,670 
962 

4,740 
1 ,,543 

2,017 
960 

60 '259 

225 

18,72.:± 

3,293 
S2·1 

Continu3d 
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To.ble 16.-- \7HEAT: =3o.Lmcas, so~so:h 
July 1 'to Juno 30 - Continued 

FDTL:Jm 
Proo;J.ction 
lL;t imports: 

July - So:pt 
Oct • 

. ' . . . . ... 

Nov - JuLe 
Ap:pcl~ont utilizrttion . . . 

1rrvr 'L 

Production 
1~ot ir.1ports:: 

J~.1ly - lug • • • • 
S3:pt • • • 
Oct ·.,. J-;_n1.P. • • • • · • • 

A}J'p.J.rcnt utili,~ation ••••• 

1928-29 

1 000 :Jus h.; ls ..:::...!-----

998 

l,Z75 
856 

3 ,86.:;, 
7,093 

40'1:. 
29·1 

2,094 
5;291 

1929-00 

1,000 bush<J ls 

1,095 

1,553 
565 

2,3G6 

551 
257 

Son.th.rcst__G-:1rm:l1W ns ~!1:1r;{ut for rirLj:.~t :.1nd flour 
fr~~ tho Unit~d St~tes 

Tho .~'1e:: ric :.:.n C onsuL;_t e :.,t Stu t t g:1rt mJ..:CC s .. m interest ir..g report 
upon tnr; m·;.rK:ot for :irr;,,t ... md flour in sou.th.Jost G·3rr.l<'lny. Tho Consulate 
circu.ldod 1 g_ucs.tionn:1iro to :1 nu..rn.bor of floar nills :md lrncling gr:::.in 
and floJ.r d;).n.lors in the district. Th-3 ffi'l.iori ty of gr<:dn and flour 
d8;'.lors, in i..;.llS':J .. Yrine the Consul:1te' s letter of inquir~y, groV·) it .1.s 
thoir op:;nion th:1t then "'s :J. posst ole i:J,r~'1t· in this district for wheat 
frr;m tht) UnH•.-::d st:~t-.JS but not for flotn·. ' Th<> !:lOSt ini'orrn·,.tivo of the 
r-:Jplios, tr..inslntJd, re . .;.ds as follo.ls: 

"In r·;ply to your inqair~· of U0V·!::J.b:;r 6, 1929, :m h1.ve 
to inform you th-.Lt Jr.1eric·:r: :1hout doos h'l7'J 1. m U',cot hore and 
ttis dospi 1;o thu offorts oi' tho Gor;a'ln Golfr•rr..r.Kmt to protect 
ho•no e;ro:m .iho . .:.t. Th::J roason Nh~l ,~.1('ric '3.11 :vhe,Cl.t is required 
is dao to the Lwt th:;.t G::Jrm::n :1ho.1t is not s~Jf~'icicmtly 

glu.tino'.ls ·1...v:.·l in order to mill a flour sui table for b'v;:ing 
purpuses, .,;.1.oric::.tn Jhe:lt must bo :.1ddod to th: loc:1l :vheat. It 
:na;y be that this ~·oar the co::JyJetition of ArgontinLm :vhe:J.t has 
sor.1o\7hat loss<Jr:od the duuand for .vho.J.t from the Uni ten St:1tes. • 

"It dr)es not P-lY to il71port :ir:;at flour hore because the 
custom's t:'luty is too high rm it." 
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The custom's duty on .vheat flo'-1r is h,. 50 Bart:s per lQO 'd 1C'7"T,s, 
or nearly ..;il •. 57 per hundred pounds. 

A cert:tin percentage of'· high grade Lneric:m Hhetli; is or ten mixed 
at tl':e ·mills ·,;ri th the IocaJ.ly gro·.m ,•;beat t6 im1n·ove the <iU~lit~; of the 
flour. Dorriest:.c ·ihe:,.,_t sells in Stu+;tg~rt at ::.bout 166.9 cents per 
bushel~ ·:vhereat Ar:1erican :ihEnt is priced. here o.t 1%.3 to 212.:'! ccmts 
per bushel accorr'U.n~'to qu~~lit;.r. 

'::he cost of freie:ht and ins:.1rance on 7he•tt from Chi.c.'l.CO ~':1 

Rotterdam ~-s reported ::tt approxim::J.tely 12.2-1 cents per bushel 1.na the 
freight frcrr. Rotterdnm l;o Hannhei:n is approxirno.tel;r 5.'.1·~ cents per bushel. 
These :.1re :.:'reight ch~i.rges p2id on :-rheat imported from the United St;;J.tes. 
The import duties on Nhe<J.t coming from the United St:ttes :-ere 41.90 ce1-c 1;s 
per bushel and. on C1.TI:.Ldian . .'rhe::t~ -±8.62. '.i'he tot~l freight ~1.nd dut~r 
cho.rges' tf!erefore' on .Americ~m aheat b.id do.m ::t Stuttg::trt :lO'J.ld be 
about· 59.6 cents pe::- b:.1shel. 

;m article :gipe:n·ing in t l~e ·Freiburger Zc it"l.ng for T:ove:nber 11, 
1929, \vhi8h report-3d this inquiry and repEed to it, is of great interest. 
A trn.ns1:;.t:on of this :1rticle follo.Is: 

".1 1mmber Jf Idnnnheim floJ.r d.e::tlers, gr::tin de[;.lers and even 
gr.1.in m.ills in U::mnheim hnve received :1 circul'lr questionn2ire 
from the J.rnerfc:m Conscll:rr Service in Stc1ttt=;:1rt, requ,esting in­
format fori· is to tre m .. 1.ri:cet in ::'.t:mnhe:.'1 for rhe.1t ·:.nd ·:1he:.t :flour. 
It is st.J.tod thel'ein t:tat 9 the Consul:1te. is especi-111:'--' interested 
to le:1rn if there is '1 possibility of importing :1he"t -:nd :rheTt 
flour from tho United St·1tes·into tris diE'tr5.ct, if trose Jrneric2.n 
:pror'luct s •:.re of:'ered for sale ·lt this time, :.;.nd if so, ho··iv the 
prices for' .;l;neric.::m .vhe:'lt :mel JheJ.t flo:.lr comp:J.re :lith tho sa for 
~oc:o:.l rJroduqts.' The f.:.ct of the matter is th1.t 011 qccount of 
the custom's duty, J.'Ilorican flo:.1r c r'-nnot be cons ide.r ad for import 
into so·u.thorn Ger;ntmy. Nevor.theless, this qu:ostion l;, much t·ll,wd 
about in interesterl circles. Foreign r;)ills p_t 02rlior periods 
havo • exported de luxe flour to Gorm::m,v by 'dumping' , Jhercb~.c, it 
is truG, · the prices for Gorman do luxe pro:hct s of o.t le:tst 2s 
good a qu .. ::.li ·~y .vere forced below tLe normal. 3'J.t th-3 GJrm m 'Tii 11 s 
Jere forced thereby to r:ise tho pric0s. of the ge.:::lor:J.l gr~de of 
products noCGSS'lr;'{ for the m[:inten·mco of the GBrr1'1.n reoplo. Tho 
h:.rge mills in the iJ:cnnhoim-Lurl-,7igs1'1.fen-\'."or~-rs C'Jntsr h"tVG lost 
import::nt mar~cets through tho sep"..r::.tion of Als::ce-Lorr1.ine :md 
the more lifficult trn.ff:.c tli tl1 tho S'1:1r. Tbe rom:J.inin,-s m1.ricot s 
the;v can m:tint:.J.in :ml;y by furnishing flour of clua.lity, but in 
this the;'l ~:.re ninderod by the rogub.ti Ons C0'1lp3ll ~.ng th.J <ldrnixture 
of othor r,r~:.ins in m::t:cing flour.· J:hs results on tho South-Gormo.n 
millinR inc1.ustr;v cnnnot be foroseo11 if the much taLmd-of compul­
sion for mixing 15 per cont of ryo \ . .lth :Jh8.'lt would come into 
forco, and if iboric·1 Jo;.<ld go so f:~r in its assist:m.ce to f:?.rmors 
to incro:1Se its export b? 'dc.1r::1ping'. The c:1.pocit7 of the JDrmtm 
mills for purcha.sing Germ:::.n .Jhe·,t ·.vould the::-eb;>~ bG considerably 
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diminished, at a time 1hen the GXfort .of Germ.'ln mill product.s hn.d been 
greatly decre<lsed .':ts :1 result of unfavorn.blo commerc:i::tl tree1t.ies. An 
import:mt means of helping the f"lrmors ;:ould thoreby have to .be given 
up. In o.ddi t ion -,-,e h:1vo b8en informed that some att.e:mpts h1.ve been 
made to import flour from Hanitoba via Hamburg to T1I~.nnhoirrt, but ::i th 
little success, as this flour proved much too glutinous and could not 
be used 'l.lone but onl~l "!hen mixed --vitb ~rman flour. Compared ·crith 
this mixture :':rermu.n mixed .'lh33.t flour Has found to be of :::.t least ogu:.l 
quaE ty." 

Egypt as a potential ·flour m).r~u;t 

Egypt is a potential mar>;:ot for incro,J.sing qu:1.ntitios of flour 
according to a. report by .:lm.Jrican Consul, R'lymond H. Giost, received in 
the Foreign Service of the B:1reau of .~ricultural Economics. ~gypt now 
consumes approxirnatoly 1,150,000 short tons of ·.7t:eat and flour annually a 
-:1ith cc present population of ;J.bout 1'±,,100,000. .i.bout 25 per cent of this ..,­
is imported, mostly in the form of fl.our. Bread constitutes tl:e chief 
e1rt!cle of food for the Eg;7ptian pe:1.sants and. laborers, but :1t present, 
the consumption of ::hi te flour is confined largely to the urb::m population. 
Consul Giest st:J.tes therefore, that· if the pri.ce of NhGnt flour ,"J:J.S such 
that tho poo.rer people could buy it or in the o.dvent of an i1~creasod pur­
chasinG po·,7er n.nd a higher standnrd of living, Egypt might consume a con­
sirlor;;,bly L1rger quanti -t;~' of TlhJ3Jat and flour th1.n at present. 

\Vhoat production in Egypt h:lS incro:tsed vonr little si:rC8 1920 and 
being a 'Nintor crop, i-t;s cultiV<J.tion, Lmliil:e th~1t of cotton, is not par­
ticularly 1.ffoct,;d b~r the development of irrigati.on:J.l projects. Wheat 
gro:1ing enters into connpetition :Jith beans, bn.rle;v, berseom, onions, 
lontils, ~nd .1. LJN minor crops. 

'Nhe:1t- imports aro princ ip:.tlly from 1i.ustr:1lia as th:J.t ·rvheat c~;n 

usually bo obtained .:J.t a. lower pricq than t:Jt~1er ;i'hG~tts, its color is ·:vell 
sui ted to +;he trade, J.nd Australian firms genor:tlly gr:1nt more fnvorable 
terms than either /'l;':lerican or Can:~dis.n firms. How·ever, i'.:-:Jeric:ln :md 
C'--'n·~dian flours of sup•'3rior qualit;v are ·imported when the price is 
sufficientl;-;r lo·::. Italinn flour has of l'i.te been offGring severe com­
petition :Vith !:.meric::m "fu.rum", according to Consul Gicst. 
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THE WORLD WHEAT SUPPLY AND PRICES 
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