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WORLD WHE AT CROP AND MARXET PROSPECTS

The supply of wheat in foreigen surplus producing countrics as
cof January'l was about 275 million bushels less than on January 1 a
vear age. The visible supply in the United States was about 49 million
bushels greater but thke amount of wheat remaining on farms was about
50 million bushels less than a year agn. The Canadian visible supnly
is about eoual to that of%a yéar'ago, but the émqunt remaining on farms
for sale is probably about £5 million bushels less than a rear ago.

The available supply in the Southeérn Hemisphere has been reduced over

200 million bushels>by short crbps. The Balxen countries which shipred

‘heavily early in the s2ascn Pave bat very little left for export.

Some Burcpean countries, particula%lﬁ Italy and Germany, probably
will import more wheat in the secon? half than they exported in the firs:
half of the marketing season. It seems likely that the international
trade in wheat will be about 200 million bushels less than in the past
season, but. tie carryovaer of wheat in surplus producing countries is
likely to be reduced below the lurge carrvover at the beginning of the
present season.

The smallcr world supplies %Send to strengthen the ~heat price
sitnation but a 7sorld-side reduction in tre gensral prico level and an
almost world-wide tightening of credit and business recassion tend to

ol 7 : T . . .. . .
hold down the price of wheat. It still seems lixsly, Yowever, that prices

will move to a highar leval scfore the end of the season.
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New crop prospects are bocoming increasingly important in deter- .

mining the price level. Toward the egd of the season indications of an

rage world crop would tend to mllnt“ln or strpngtnen prices. Heﬁvy
winter killing or other -ndlC%tlénS of urother small crop would result
in relativéi? high prices in'Maybor Juﬁe, but indications of a good Crop
would tend to woaken prices. The outlook feport oh wheat is summarizead
briefly as follows:

The wheat outlcok

There 1s little in the wheat situation at present to indicate .
that pricas for the 1930 crop of the United States vill be much differ-
ent from the aﬁerage for the 1929 crop, unless fall-sown wheat suffers
severe winter damage or the spring wheat acreage is reduoed.- World
stocks on July 1 are lizely tc be somewhat smaller than at the beginning
of the presenﬁ seuson, but the world acreage probably %111 not be mater- ¢
ially changed and yields per acre are not 1 {ely to bs so low as in
1929, when they werc below average.

Leoking farther lhoad the world demand for whent apﬁears to be

- ‘.}

increasing by growth of population and the tendency to shift from other
breadstuffs to wheat. World production of wheat, however, is keeping
pace ¥ith the incrcasing demand, and fthe wheat producers of the United
States must plan to meet continued keen competifion in export markets
from Cansda, Australia, Argentins and later on, possibly Russia.

During the past five years there ﬁﬁs been a tendency to increase
acrsage In all Important exporting cduntries.but this tendency may be

checked temporarily by lew prices und low yields in the last two

seasons. Fall szedings in Russia have beon about the same ns last year,
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notwithstanding efforts to increase the area. The Rassian Govormment
hopes to increase the spring vheat arez, but it 1s not likely that
Russia will be in position to export appraciable cguanitities next

year.

World production-in 1929 was redaced by low yields. The
average yield per acre for all countriss was 14 bushsls, as comparsd
with 16 bushels in 1928, and 2 five-year averagt of 15 oushcls per
acre. With average vialds the wsorld supnly of wheat for the 1930-31
season may Bé abﬁut equal to the éup?iy av;ilablé for ths presant
season. With a smaller carry-ovér, worid rriccs might average slight-
1y higher, but'aﬁy great im;rovémént in prices could rasuls only from
yields below average. Similurly a season of yislds highar than aver-

age might result in lower prices.

Another large crop of winter wheat in the United Statcs is in
prospact unlsss adverss conditions devalon betveon now ~nd harvest

time. If wields and abandconment are eQuﬁl to the average of the last

ten years, tha crop would bes only slightly less than the largs produc-

tion of each of the past two years. This production would Xeep us
on 2 level far above domestic requirements for hard winter sheat and

slightly above our domestic consumption of soft w~inter whoat.



WH-45 _ ' -G =

Any oxpansion iﬁ the area df hard.red spring wheat would
probadbly rasult in lower prices, 1f @verage or bottef than average
yiclds are obtzined, unless the protcin contsnt of hard winter wheat
is lower than in 1929. In fact, growers muy find it profitable to

reduce their present zcreage someJhat and turn to flax, particularly

if the growing conditions of the hard vinter crop continue Tavorable.

Durum sheat prices probably will continue relatively low for

anothar season unless acreage in the United States is furthsr curtaiksd

¥

or production in othar competing courtries is reduccd. Pricuss for
red urum cspecially are lixely to be low unless there is a good

export domanl as a rosult of smaller crops in other countries,

A 19 per cent reduction in the area of durum, with average
vields, would result in ~ crop as large as thnt harvested in_1929.}
Whather such a raducﬁion will be advisable will depend largely upon
the outturn of durum production in forsign countries. quther in-
formation concarning thgyoutlook for the crop in Northorn Afr503
and Southern Italy #ill be available before planting time and spring
wheat growers shoqld taze this into account in planning their-acre—

age of durum wheat,
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Table WHRAT: Acre: o,'"1ali rar acre =nd production,
avarage. 1021 - 192 Sabie 1 1744 - 1923

: : : s : bst 1m*+ﬂd tot1ls

R : CE i : * Worth-® South-® _

s United, wAaustra-. Argen~ . . . . .
Year : Stﬁt q.Cunnda :‘ lia . tins L Surope | Worth ' ern ° eran  Vorld

' P : Y a/ * o Africa’ Fomi- ¢ Homi- v/
: 4w : : : : :sphers Y sphere

:Millién: hlllion:Million:Million:Million:Million:Mi11ion:Million:Hillion
ACKE AGE:: acres$ : 4Cras : aCras : 4CresS ; 4Cros ; SCres i acres : aCras : acres
Average, - Y s : : t : :
1921-25:  B58°: 22 : 10 : 17 : 8B 9 .+ 195 . 31 . 226
C9¥d 1 (o &a 42 2 Jo 17 - te s 499+ 3]+ 230
i924...: 53 r'] 22 ¢ 11 - 18 67 ¢ 9 .+ 191 33 224
1925...¢ r:‘m} 21 16 . 19 63 g . 192 21 . 227
1926..0r° B6 g 23 ¢ 12 : 19 : 70 : 10 ; 198 & 35 : 287
1927 ¢4, 59 i 22 12 . 20 71 . 9 + 20& - 37 . 240
w1928...1 - 58/&} 2 15 . 21 71+ 10 . 204 41 . 245
1929, . .1 61‘%{ 25 ;14 3 19 ¢ 70 . 1C ; 206 : 39 . 24F
YHLD e : S : : : : :
PKR ARE s Buskz 1°‘BJSQLl%:BHShBlQ:BUQhulS Rashuls Bushels: 5usn015-RJ¢hJ1e:Bushels
AVerage: : H i : : : : : :
11921~-25: 13.9 ¢ 13.6 :" 12.8 : 1.0 : 16.1 : 10.8: 15.0 12,6 1%.6
1924:..: 16.5 ¢+ 11.9 ¢ 15.2 ¢ 10.7 + 15.8 9.9 :+ 14.3 ; 12.7 : 14.1
19854002 12,9 : 19.0 ¢ 1l.2 : 10.0 : 20.2 ; 11.3 ., 15.9 : 10.9 : 15.2
1928...: 14,8 : . 17.8 : 13.8 ; 11.5 : 17.3 : 9.3 ¢+ 18,1 ; 1Z.6 . 14.7
197,000 14,9 ¢ 21.4 : 9.6 ; 12.1 ¢ 17.9 : 11.9 : 15.8 : 12.5 : 15.3
1928...: 15.7 23,5 ¢ 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- :Million:Million:Million: Iillion Million:Million:Ilillion:Million:FMillion
Ho sbmls  bushels:bushels: bu°ha¢<-oushels:bushels:busheis

’TIOE‘T: tbushsls:bushels:b

verage:

1921-25: 804 366 : 129 ;203 ;1,19 : 94 : 2,917 ; 390 3,707
1924...;: ©864 262 : 165 : 191 . 1,0B6°: 87 ‘i 2,737 : 413 : 3,150
1985...: 676 ¢ 398 ¢ 115 : 191 . 1,397 : 106 ; 3,073 ; 368 : R, 441
1926...: 831 ¢ 4C7 : 181 : 281 : 1,211 i 91 . 2,984 ; 442 ; 2,426
1927...: 878 : 48C ¢ 118 ¢ 239 ; 1,238 : 107 : 3,200 ; 461 . 3,661
1928...: 915 : B37 ; 160 340 : 1,409 : 106 ¢ 2,376 : 087 : 3,943
1929...: 807 ¢ 300 . 112 oc/176 ¢ 1,416 ¢ 120 ¢ 3,072 + 357 ¢ 3,415

a/ Excludes Russin.

b/ Bxcludas Russia and Chlnz. }

¢/ The official estimate is 143 ﬂllLlO“L but many believe this to b too low.
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World Production and Crop Conlitions

Reports during the past month have not made any material change
in the estimate of world production outside of Russia and €hina. Re-
ports from 43 countries indicate a production of 3,289 million uvushels,
a decrease of 14 per cent from production in the seme countries in 1928
when these countries represented 97 per ceant of the ectlmated world crop
outside of Russia and China. : : :

PfOSpuCt" for the new crop .are be, 1n11ng to be of -some importance
in cousidering the wheat situation. W#inter scedings have been reported
from & few countries. An increase in seedings in the United States hes
been about offset by a reduction in fsll seecdings in Canada and Rumania.
The wister wneat area af Russla appesrs to be sbout the same as 2 year

ago.

The conditions of crops in countries reporting condition in tne ‘
fall were fairly good. Recent weather conditions in Europe threatea
some injury to the winter crop. The Russian Government hopes to in-
crease spring seediags but recent reports imdicate taat tne Jovernment
i1s experiencing some difficulty in obtaining seed and machinery for the
spring seeding. Droughty conditions have prevailed in some parts of
North Africa. Autumn rainfall in Csnada was again oelow normel but :
much more satisfactory then' a year ago. It is, of course, too early to
make definite forecasts, but it now secems possible that the 1930 crops ‘
of North Africa and Burope will be somewhat less thon in 1929 when they o
were large, and that the Canadisn crop will pbe petter then in 192¢ when
it was short.

Table 2, - WABAT: Nlnter acrecge, average 1909 - 19138,
- arnual 1927 - 1930

: . dorvest year ' :Parcentacge '
Country tAverage ! Lgon .10 Loagn : 11930 is of
_11909-1913: 1927 : 1928 : 1929 : 1920 : 1929
1,000 :1,000 11,000 * 1,000 : 1,000 : Per cent
_acres .‘acres -aCres ‘. acres . gcres ¢
United States :a/ 32,702:43,373: 47,517: 42,820 : 43,690 : 102.u
Conada ta/  1,019: 979:. 1,033: 685 809 : 21.4
Bulgaria . :p/  2,4068: 2,633:. 2,744: 2,619 + 2,875 : 109.8
Rumanisa : 'a._/Q 515: 7,017 7,28l: 7,462 : 6,549 : 87.8
Tunis : 1,310: 1,377: 2,011: 1,730 : 1,730 : 100.0
Punjab India c/ 9,692:10i§07: 9,978: 10,747 10,/82';_ 100.8
Total : 56,647:65,786: 70,361 66,263 @ 65,435 : 100.3

@/Rmrywra%m@&
Q/ Total acreage
g/ Punjab represents avout one-third of the whest acreage of India.




WH-45 ' -7 -
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Shipments from exporting countries in the first helf of the szason
have continued to fa2ll fer benind tnose of the corrasponding period of
the previous season. Argentina, after shipping the lz2rge volume of old
waeat remaining on hand, has begun to move.new wheat. #ith low freigot
rates and unsatisfactory finencia conditions Argentina may press the new
wheat crop to merket, shipping a large part of it in the-next-six months
Reports: 5enerally indicate trnat the Danublen coantrlnb reve snipped tne
bulk of their exportsble surpluses and will aot snlp\large Quantities
during the reém<inder of the seasor. Australis is oeglinning to move hLer
moderate sizé crop. The weexly shlnments from Norta Amcnwca are lorger
but are not yet lsrge enouan; to make a gr=9t 1mb¢e551on upon’ the surpluses

available for export. "It seems Quite likesly that tnc exports from Worth
America will increase toward the end of the sezson nni that the surplus
stocks on July 1 will be reduced below thoss at .the beJ1nnlqg_of the
‘ presant season. Hevised estimstes of si.ipments snd cerryover or stocks
at the end of the season are submitted below. B

Taple 3. - WHEAT, INCLUDI®WG ¥LOUR: Shipments from
: principsl exporting countriés

! Total shipments : ~ Shipments, week :Net movement from July
- . Country H or éxports e ending ___as far as reported
'l'\. : P 9/-: T : ~ :To and: ‘
11927428 11928-59 :Jon 4 :Jom 11:J 8 inel. 11928-29:1929-30
: 1,ooov_: 1,000 :1,000 :1,000':1;oo@~53ate-“: 1,000 ¢ 1,000
't bush.-: bush. : bush.: bush.: bush.: ot busi.d bush.
- S £t T P S
North Americe b/ 452 L4251 499, 642 4,86§i,0,678‘"6,230}Jan{18;5l6,2 :‘68 488
Canada, 4 mar- . _ T T T :
kets of......i: 333,335: 458,649: 1,310: 1,550: © TU2: U U :3i5,086:122,976
pnited States...: 205,259 163,687: 2,635: 2,606: 2,513: "1 : 95,478: 94,326
Argentina....... 0 178,135: 216,722: 1,512: 2,282: 2,940: " M 1 77,683:107,854
Aastralic.......: 72,962: 107,937: 1,180: 1,768: 2,072: " " : 44 0C2: 28,028
Russia..........: 5, 408: 8 0 G O o . a- R
Denube & Bul. Q/: 32,847: 33,842 200: 328: 144 v v . 2,048: 14,96C
Britisn Indi-a.--Mal,._259: o O o: Or " oce/o 9Tdre/ -387 _
Total-f/ 757,443 836,61%: 7,76C:1v, Obb:ll;386: 1468,991: 518,928

1p11cd from official and trade so&rceo.

Preliminary. A o :

Bradstreet's, weels ending Thursdsy, includes flour coaverted =t 4.5 buchels
per barrel. ‘

Fort Willism, Port Arthur Vancouver and Prince Rupert.

Hongary, Ygoslavia, Ramanla gnd Bulgaris.

Net imports.’

Totals of trade flgures, including North Americe as reported by Bradstreetts.

e \\ O

IFhie (o
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Table 4.-- WEBAT, INCIUDING FLOUR: Net exports from
: ‘principal exporting countries

v St : S Préliminaﬁy : Nat oxports

- Country : 1928-39..¢ estimetes TUH T e on_og * _2p -

Oun ; 1929-30 5 UL b 1928-29 [ 1929-30

: Million :  ilillion " : Million : Milliom

: bushels : bushels - ¢ : bushels : bushels
United Stutes.s.i: 142 200 - 22C ; Jan 11 ;95 9%
Canadaceseasenenoy 421 : 210 - 230 : Dec 31 : 879 ot 110
HUDZATY e eeenecones 24 1 20~ -2% ¢ Sopt 30 5 " 10
YUgos1avide saeeses 8 « 15- 25 :'0ct 3l 6 15
Argenting.ceeceees 217 ¢« 135~ 21C . Jan' 11 : 73 : 105
Australiceeeeveses 1086 . B85 -~ 75 ¢ Jan 11 : =0 : 26

Totaleeseeneass? 920 ¢o705 - 784

: 498 360 .

Table 5.~~ WFBAT: Carrvover or stocks accounted Tor
July 1, 1928 and 1922, and probable carryover
or stocks, July 1, 1930

\
. _ : - "~ . 1930
Position L » 1928 1929 X (Pz'obable) ‘
; Million bush.: Million bush.; }Milliogn bush. B
United Stntos..h......,....; 128 : 25 : 190 - 210
Canada 2/ceeeverennnanonnnnt 114 : 125 : 80 - 100
Argenting afiieiiiieieniane: .78 : - 114 i 25 — 45
Australia g/...............: 30 : 33 . 20 - 320
United Kingdom, port stocks: ' : : _
and floating supply...e..: 60 e 61. : 5C - 63 '
To0taAleeesoenasrsensenst 316 : 578 s 365 - 445

g/ Only surplus for export or carrvover a% end of season.

Cannda

Tha Chnadian Government has revised its estimate of the Canadian
crop from 294 to 300 million bushels. This is the smallest crop since
192%, being 267 million bushels less than the racord crop of the past
season, and 123 million bushels léss than the average for the five years,
192+~1928. The crop, however, is of high quality. Inspections through
Decembsr graded 89 per cent No. 4 and above, as compared #ith asbout 53
per cent of the previous crop. Only ons-tenth of one per cent graded
fesd, compared 71th 5.9 per cent last year. The weight per measured
bushel (Imperial measure| is 60.8 pounds, compared with 59.7 in the past
season and an average of 59.4 pounds. The protein content is also high. .
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The western wheat crop came to market earlv. HRecelpts at Country
elevators and platform loadings to Decembér 31 accounted for 207 million
bushels from a crop estimated at 277 million bushels. Allowving for local
milling, seed and other uses on the farm, it is probadle that only about
25 million bushels more are tc. be marzeted as compared w#ith 82 millions
delivered from January 1 to Asugust 1 last ssason.

Canadian prices have averaged considerably higher in the seascn 10
dete than in the corresponding months of the past season. BSpring wheat
prices to growsers have averaged 115 cents per obashel compared vith 78 cents
a'year ago and an average of 106 in the past five rears. The -higher prices,
however, are not sufficient.to maxe up for the rsduced producticn. Accord-
ing to the Canadian Government, the total #heat crop of Canada is valued at
$547,000,000, compared with (451,000,000 in the past season,.and an average
of $436,000,000 in the past five years. More significant perhaps is the
change in the value of the marketings. The Winnipsg Fres Press estimates
the value of the marvetings of the Prairie Provinces in the season through
December af $182,000,000, compared with $320,000,000 in the past season.
Since the amounts remaining o be marzetsd in the remainder of the season
are proportionately much less than a vear ago, it is evident that the
producers! income from wheat is being greatly curtailed. The loyer income
from wheat is accompanied by lower income from other grains and is only
partly offset by slightly larger income from livestock. Considering all
agricultural products, the purchasing power of the Canadian Prairie Prov-
inces has besn reduced to about three-fourths, or less, of the income
from last season's production.: '

Reported stoczs of Canadian wheat on Janwary 3 amounted to 229
million bushels, or about the same as on the corresponding date a vear
ago, but the amount of wheat remaining on farms to be marzeted is less
than a year ago. The total amount available for export and carryover is
propebly about 200 million bushels, as compared with 269 million a vear
ago. The exports from January 1 to June 30 last vear amountad to 144
million bushels, leaving on Julvy ¥ aisurplus of 125-.million bushels for
export and carrvover at the end of the saason. '

_ -The prospects for *the new crop will be watched with interest during
the remainder of the season. Following the short crop of 1924 Canada re-
duced her acreage of wheat 6 per cent. Will she do it again? In the
past seascn the yields of spring #heat averased 11.4 bushels per acre,
against 23.5 in 1928 and a five-year average of 18.4. In an analysis
published in June we indicated that fall and early winter conditions
have a material efiect upon vields. In the past season she vields aver-
aged even lower than indicated by that analysis. It is st11l too early
to make a similar analysis, but it is of irterest to note that while
autumm rainfall has been better than last year it is still below normal.

)

.



- 10 -

H-45
Reinfall 1n Przirie Provinces of Cens d" '
September - November :
Saskatchewsn Alberts " Msnitoba
Period Av 25 1928 1929 Av. 2= 1928 1929 Av 24 1928 1929
yeurs ' years = - » yeors .
Inches Ianches Inches Inches Inches Inches Inches Inches Inches
Sept 1.57 U.38 1.2 0.26 .5 1.7
et S O K% 0.67 U.9 0.42 Q.6 1.0
Nov 0.68 U. 00 U.5 V.08 1.0 . 0.8
Totel 3.19 1.05 2.9 75 0.76 2.1 .21  3.74 .3

Uther conditions rémeining sbout in lins with foll precivitation would
indicate = yield about ~versge or slightly less thon avers £e upoq T Aares
somewnct less than the ares harvested last se=mson.

Tovle 6. - CANADA: Stocks of wheat, November 1 - J-nuary 3, .
1926-27 to 1929-30 )

: _1926-1927 : 1927-1926 : 1925-1929 :1929-1230
Date Hest-:Bast~: ‘Hegt-:1Eest—t riest-:1E-st-: tVrst-1Fest-:
ern : ern :Totzl: ern : ern :Totrl: ern : ‘ern :Totsl: ern : era :Total
: Div : Div : : Div : Div : + Div : Biv : Div @ Div :

PMil- rBil- cMil- iMil- rMil- cMile Wil smile tMEl- sMil- rMil- :Mil-f{.
tlion :lion :lion :lion :lion :lionm :lion :lion :lion :lion :lion :lion
busn :busnh :bush :bush :bush :busi :busn :busii :oush :bush :bush :bush
Nov 1 : 88 : 25: 93 : 65: 18 : 83 : 125: 31 : 158 : 157 : 53 : 215
e + 77 28 : 105 : 74+ 2:i: 98 : 130 ¢+ 38 : 166 : 158 : 61 : 219
~15 820 30 : 112 79 : 31 : 110 : 133 : 42 175+ 159 ¢+ 60 : 219
22+ 79+ 36 : 115 : 76 : 40 : 116 : 135 : 47 182 : 166 :+ 65 : 221
29 ¢+ 74 w2 1 116 72 : 51 3 123 ¢ 12:: B85 : 189 : 153 : 70 : 223

.o

117 ¢ 73 : 66 : 139 : 119 : 8l : 200 : 150 : 77 : 227
130 ¢ 79+ 70 ¢ 150 : 129 : 93 : 222 : log : Wi i 229
127 ¢+ 885 : 67 % 165 ¢+ 132 : 93 : 225 : 152 : 76 : 228
127 ¢ 93 ¢ 66 : 159 ¢ 137 ¢ 91 : 228 : 154 : 74 : 228

Dec 6 73
15 0 7in
20 + 77
27 ¢ 82

H> O U1
Ot OOy -

den 3 ¢ 87 ¢ 42 : 129 : 97 : 63 : 160 : 142 : 88 : 230-: 155 : 74 : 229

[
.

Canadizu urain Strtistics

The United States

The only dev:looment of morticuisr interest in the wheat situation in
the United Strtes is 2 continuation of the reduction in the visible supply.
From the lest week in October to the w:ek ending Janusry 25, the visible sup-
oly wos reduced from 203 million to 171 million bushels; whereas 2 year ago
the stocks ¢t the end of this period were only 11 million busktels below the
peck whicn had been renched =t the end of December. The visible supply, Low-
ever, is still nearly 40 million cushels grester tamn < year ago, oubt this is .
more then offset by o reduction in farm stocks. A sarvey =s of Jesnuwary 1 indi-
cated thst the form stocks were 50 million bushels less thin & year ngo.
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Table 7. - WiEAT DOMESTIC: Stocks in store & nd siflozt,
Unlted St bes m~r5cua

e o Stocks .. e
Week ended. : . 1928 o 1929
:Million bushels. = .: o Million bushels
Oct 5. . . . .. 123 : 199
12. v v v vy 128 BT 201
19, .« . . .2 134 : 201
26. . . . .1 .. 138 . : 203
Nov 2.:. . . . : 139 : 202
1 140 S © L 200
6. . . . . 138 : 198
23. .. .. 159 oo - 193
30 . ... 3 140 S 120
Dec 7 :u o v .ot 140 - : ; 189 .
‘ 4. .o B R 1188 .
2L ... . 142 B ' 188
26 .. .. 144 : 185
Jen 4 . . . . 142 : : » 182
1L . ... . 139 s . 179
18 . . . . 135 : .. 175
25 . . . . 133 . oraf 171

Complled frow co&ne¢c1al graln stocks in store in principal United Strtes
markets, as reported to the m~rket news service of the Bureau of AJr1»ul~
tural Bconomics.
a/ Preliminery.

The eerller movement of tne United btates crop to merket is 11111c:ﬁ,s‘efq

by a comparison of the receipts of inspected waesat, g1l 1nspgctlon roints,
tarough the period July-Novemver. The 1nspect10ns in November of the
present.season were less than half those 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. DNuring the
first five months, the inspections of durum 2nd kherd red spring wheat were
considerably less than a year ago, whereas the inspections of hard red
winter and soft red winter were somewhat larger.
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Table &. ~ Recelpts of 'inspeéted wheat, «ll inspection
points, by classes, July - November, 1928 and 1929

1928
Class July Aug Sept . Oct Nov » Total
Cars Cars Cars Cars Cars Cars . Bushels

Hard red: : : : : A .

spring @ 4,120 : 9,185 : 27,767 : 36,062 ; 25,349 :1102,463 : 133,201,900
Durum : 980 1 2,831 : 12,746 12,459 ¢+ 6,501 : 35{01? H 45,532,100_

herd red: : D : = o 4

winter : 91,490 : 64,482 : 29,808 : 26,068 : 17,459 :239,30% : 311,099,100

Soft red: : D e e o

}N’?nter 8,732 @ 9,225 3,099 : - 2,516 : 1,195 : 24,767 : 32,197,100 ‘
wnite 12,158 @ 5,229 1 4,891 : 4,538 : 1,069 : 1E,480 : 24,024,000

Hixel 4,433 . 6,324 9,987 : 8,589 : 4,482 : 35,815 : 43,959,50U

Total *111,913 ; 96,956 ; 88,298 : 90,227 : 56,455 443,849 : 577,003,7C0

1929
v

Hard red. : . s .

spring : 9,361 : 14,621 : 19,260 : 12,062 6,345 : 61,649 80,143,700 1
Durum = 2246 : 3,833 : 3,871 : 2,817 1,600: 14,367 18,677,100
Herd red: : - : '
SW§nt6r= 126,937 73,057 : 26,444 : 20,741 11,519 :258,698 336,307, 4C0

oft red: : : : 1 ’

winter : 14,302: 12,482 3,261 1,879 1,527 : 33,451 . 43,486,300
White : $,012: 6,080 =, 72D 2,446 1,753 . 18,016 23,420,800
Mixed. 5,197 : 7,520 ¢ 5,702 4,305 2,068 24,792 32,229,600 ’

Totel @ 161,055 117,593 ¢ 83,283 44,250 24,812 .

1410, 973

534,264,900
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Table 9.-- WHEAT: Productién, sxports and pfices, by classes,
192341929

Prodaction a/

Yeai' :‘H ) : . . : . s C : . C
e A ard red i omooooft red T . mar.
beginning * spring Dgyg@_ﬂ.Hard red : winter .» Jh;te. "VfOtdl
July : . s R R oy
o : Million : Million : Hillion : Million : Million : Million
: -bushels . : bushels : bushels : bushels

_bushels :1buéhéls

X

1925 . o . .ow .z 127 ¢ .55 i 241 ;272 i 102 : 797

1924 . . . .. p 192
1925 . .. .
1926 4 o v .
1927 v o . . 202
1928 . . . ..

o 35 . 189 © B2 » 864
156z 65 "z 2060 i 170y 80 . -i 677
121 s B60 s 229 0 - 73 . 831
: 83 : 317 et 181 ¢ .95 .. - 878
203 . 192 . -385 . 139 -:- 86 .. 915

“
‘o
o
-

s ee 4o

I
@

1929 . .« . . 140 : 57 : 340 - ¢ - 190 ¢ 80 - & 807

1923 « . .

Bxports b/

;o2 19. : em . 11 . 200 ¢ 79
1924 . .« . . 21 : 34 . . 121 . 8" ¢ 11 : 19¢
1925 & v ¢ . . H - - 0. 2 27 : 1¢ s 2 . 19 ° 63
1926 + . v o . 2 -2 e . 22 : 73 : 31 : 28 : 156
1927 v ¢ 6« o 1 6 5. - 31 t15) : 14 39 s 146
1928 s v & v . 3o 2 :- .45 ¢ 38 ¢ 3 15 . 103
b Price ¢/
~ Year t Mo. 1 darx  :-. . To..2 : ¥o. 2, - :  To. 2
beginning fnorthern spring: .amber durum ¢ hard winter : red winter
July t Minneapolls : liinneapolis: ; Kansas City : S4%. Louls
' s Cents s . - Cents - : ° -Cents : - Cents
. R b e Lo o o . . ]
1923 . . v w e e 124 : cocc1e6 0 oy . 7105 0 o 107
1924 . « e e : 158 : 156 : 135 : 159
1825 .+ + « o 1556 . 144 . 163 e 169
1926 ¢ « & . . 1581 . 158 : 135 s 138
1927 « o o« .. s . '141 : s 7 1B2 : 135 : 149
1928 . . . ...+ . 126 . 113 s f112 ;139

a/ Bstimates of production bv classes are based on survevs made in 1920,

1923, and 1924 of the percentage of different varieties of wheat grown,
supplemented by Investligations and judgment of cereal specialists. all
estimates arc the result of applying percintagss for cach State to the
production of each State as estimatcd by the Division of Crop Estimates
save that durum estimates of four States are used dircctly. A4s there
are changes from year to vear in tha relative amounts of the varistiocs
of wheat grown and also changes in the relative yiclds per acre, thess
figures should bo considered to be only rough ap»roximations.

Total as roported by the Department of Commnerce. Distribution by class—
¢cs made on basis of United States inspections for oxport by ports and
inspections of United States vheat in the Bastern Division of Canada,
Compiled by Division of Statistical and Historical Research. Prices
are average cash prics per bushsl weighted by car-lot sales.
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- Pricos ’ ‘

The forcign demsnd for our wheat to date has been disappointingliy
weéak. Large crops wnd early harvests in deficit countries, large ex- .
ports of 0ld vheat from Argeantina materially reduced tha tqclngq of N
whent from North dmerica in . the first half of the seasons-—Some deflcit.
countries will need to buy mor° during the rem@lnd@r of the season and
they must turn %o North Amor101 for A, good’ sklro of” thblr reguirements.

. Cash prlc*s gbnertlly have improve ed their position'rolatiVO to
futurss. The average price for the remaindor of the season is llxolv '
to be above the average for. the season f0 date. . Conoldorlng thu ‘V“r°gc
for the' scason to date, howsver, und fhe slowness of exports, 1% nOW
seems necessary to reduce our NOvabbr bStlmLtPS of the problble 1ver—
ages for the cntire scason. ; :

WHE AT: Average price per bushel for first six months ‘of season .
1929-1930 and estimeted average for remainder of season

Avarage of ' Probabls
i . ‘ ‘ . weexs ended © ' 'average
Kind of wheat " July 5= Jan 3, prices for
' ’ © Dec 27, 1930 - reriainder =
1929 .. ... .7 . _of season ~
: )
. _ _ o Cents Cents: Cents
British p').I‘C’lo (to Dec 14)........’.... 140 - 141 145-155
No. 2 hard rsd pinter, Kansas City..... *122. . 125 : 125-130
No. 2 red @intsr, St. LORiSieessvscese. 133 Coo137 137-145
¥o. 1 darz. northern spring, Minncapolis . 137 : 136 .  140-145
No. 2 amber durum, MinneapoliS.eeseces. 126 124 125~135
No. 1 western white, S532ttlee.seessens. 1285 - - 121 | 1252130 (@)

The prospects for new crops of course will have some influcnce upon
these averages and materially 2ffect the course of prices in the lxtter
part of the senson. anvv winter Kllllng in the United Stdtﬂs or Europe
would tend to raise these averages, ind prospects. of normal crops vould
probably rcsult in prices ancar the middle of these ranges.
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'I o Table 10.-~ WEEAT: Closing prices of May futures
: ] : N A R s |t Buenos
Week | Chicago :Kansas Clty;Mlnneapolls: winnipeg L}verpoo . Aires él_/
ended |

1929 ¢ 193¢ ¢ 1929 ¢ .1950 1929 2 1930 ¢ 1929 ¢ 1930 ¢ 1929 : 1936 ¢ 1929 : 1930
Cents,Cents.C°nfs Cants Conts Conts Canfs Cpn+s Cﬂnfs Cents Len*s Cen*s

. » - . ..
- H -

Jan 2 : 119 & 135 ¢ 111 ¢ 127 ; 112 : 134 : 121 : 146 : 132 : 148 -_/110A_/127

| 9. 121 : 132 : 114 : 125 : 115 ; 132 : 124 : 141 ; 134 : 142 :1/109: /120

16 . 123 : 127 : 116 ¢ 120 : 118 : 127 : 126 : 132 : 135 ; 138 :b/110: b/117

23 . 128 ; 128 ; 121 : 121 : 122 : 128 : 129 : 13E : 136 : 137 ‘b/112:0/117
v 3¢ ; 127 ¢ 5 120 : 121 : 129 ¢ 2 135 ¢ . 115:
' Feb 6 : 127 : 119 : 121 : : 129 : 136 . : 115:
13 3 132 : 124 i 126 : 134 s 136 ¢ s 117

a/ Prices are of day previcus to other prices.
b/ February futures.
.

Weighted average cash prices at stated marxets, United States

tAll classes: ¥o. 2 : Wo. 1 : Yo.2 : Ne,.2 : Western
Week :and grades :Hard -winter:D<.n.spring:amber duram: Red winter:  white
ended :six mar«ets:Kansas C1+y Minneapolis:iinneapolis: St. Louis : Seattle a/

$19268 1929 1928 £ 192972 1928 ¢ 1929 1928 * 1929 ¢ 1928 F 1929 ' 1928 f 1949
:Cents:Cents: Cants:Cents

Cents:Cents:Cents:Cents:Cents:Cents:Cents:Cents

Dec 6 : 109 ; 130 « 113
13 ¢ 107 ; 122 .« 111
20 ¢ 107 ¢ 120 : 111

.
oo oo

_ & . 143 . 138 ; 116 : 128
12C 121 ¢ 130 : 107 4 . 141 . 132 . 117 . 124
Q
2

1
1
‘118 123 : 128 : 110 ¢ 1
1

..

125°; 124 : 138 : 117

s sa e oo

. 137 ¢ 132 ¢ 118 ..122

27 : 106 ¢ 123 : 110 : 7?4 « 120 132 s 109 135 l,a : 116 ¢ 124

f 1929: 1930 ¢ 1929:'1030 1929 ¢ 1930 ¢ 19239 1930+ 1929 19303 1929 ¢ 1930

Jan 31 105 : 126 : 108 : 125 + 123 & 1%6 : 111 : 124 & 185 : 137 : 115 : 126

10 ¢ 108 : 123 ;. 1C8 ¢ 121 1 185 ¢ 133 ¢ ——— ¢ 122 ¢ 141 ; 1356 ¢ 116 . 126

17 ¢ 115 ¢« 121 ¢ 114 4+ 118 ¢ 1730 ¢ 131 . 122 ¢ 118 ¢ 141 ¢ 134 : 118 : 123

24 : 118 ¢ 120 : 119 ¢ 118 ; 132 ¢ 131 . 138 . 118 : 145 . 137 . 120 + 123
31 & 117 e 117 . . 2 131y . s 132 « 144 . s 118
Feb 7 ¢ 117 v 117 ¢ 0134 . « 132 - « 139 . + 118

4/ Weekly average of daily cash guotations basis No.l sacced 30 days delivery.
Table 11l.--WHEAT: Price per bushel, Liverpocol, Nov-Dec, 1929

st ! Futures ‘__. i Parcels
opded | DeC  :Ne.3 M. HanitobasTio.2 Hard wint:Rosafe 63% 1b:¥o.1l M.Manitoba
¢ close ‘Nov : shipping T Dec : Dec
: Cents ¢ Cents : Cents :  Cents : Cents
Nov 8 : 130 i 147 : 130 : 130 :
5. 132 ;7 138 : 124 119 :
22+ 128 144 s(aloat) 132 : 130 :
29 ¢ 131 . 146 « M 137 . 134 .
o Dec 6 : 137 i Dec. 186 : Dec 143 : 140 : 162
‘V 13 133 .o 182 : " 138 ¢ 136 : 158
20 132 ¢ " 149 : " 135 : 132 : 156

27 134 y " 151 s " 136 - : 135 : 157
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United States durum situntion

The small United Ctates durum crop has been slow in moving into con- .
suning channel the ‘first half of tho yeur in spite of a big decrease in
world durum produﬂtlon due. ld;neiy' a failure of the export demand. DThis
lack of interest anpewrs to be due principally to a plentiful supply in Italy,
and good crops. in Iorth Afrlca. The demand 1is pected to pick up some the
balance of the seuson, but there is littleé pres evt 1ndlcatlor of a raterlal
reductior iun stocis at the end of tle yedr.

Totai production of durum in thé United Ytaotes and five foreign coun-
tries which compete with the United States crop is cstimated at about 195
million bushels as compared with about 235 rillion bdusiels in 1928 and an p
average of 188 million in the five years 1924 to 1928. Most of the decrcase
below 1928 has come in the United States crop. '

Durum production in the United Ctates is now estimated at 57 million
bushels, the lowest crop in the pist five years with the vxception of 1926 whgn
only 48 million bushels werc grovn. It was nearly 40 per cent smaller than
1928 bumper harvest of 98 million bushels. Stocks of durum at Duluth and Minne-
apolis on July 1, however, were over twice as great as in 1928, brirnging the
total known supply up to about 65.9 million bushels compared with 102.4 million
in 1928. Thc known thDlT is about equzl to thosc of 1924 and 1926 arounting
to 67.5 and 65.7 million bushels respectively.  There was probaolv a8 large in-
ercasc also in farm stocks and country eclevator stocks at the beglnrlnv of the
current year which would swell the totil supply still further. ’

' The quality of the 1929 crop is reporiced tc be excollont, in geuneral ‘
better than any since 1924, judged by a report of inspactions for the threc
months September to November at Iinneapolis and Duluth. That damage which is
reported is believod 1o come mostly from old crop graiu which is coming to

market mixed with the nower wheat. Gf tac total durum wiheat 1nsp'ct‘d at
Minncepolis in the three months, over 33 per cont graded Fo. 1 comparcd with

less than 14 por cent in tost period of 19263 and noarly 53 pcr cent graded

Yo. 2 compdired with less than 38 por cont in 19280 . Duc to ‘the small sizc of

the total reccipts, heweveor, the total amount of gr*doc 1 and 2 durum in-

spectod was less than in 1928.

This year subclass ambsr appears to -bo morce plontiful than 1Jut in spite
of the reduction in total durur crop. Irsncctud receipts in the threc nonths v
wore nearly twice as large as last yoar's small figurc. The total amber durum
crop would have to boe nearly turce tlmos as.gneat as last ycar's to be cqual
to tac bB-year average of the amount of that subclass inepectced at Duluth and 4
Minncapolis. fubclacs durum luspecticns at lMinneapolis were not much more
than a tenth of the unusually large rccuiptg51n the corresponding period of
1928 whilc subclass red durum inspections vere less than a third of the corres-
ponding inspcetlions in 1928 and nixed durum-about half as great.

FOroign:durum wheat production has probably boen well above ave Tag0
this year. According to productLOP“; orts and other indications availablec
the total crop in the five forcign countrloc'wllch affect the market
for our surplug, Canada, Italy, algeria, Morocco and Tunis, is cstimated
to be about 138 rmillion bushelc ac cdxﬂp:xrod with 187 million in 19268 and ‘
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s a beyour averag . oi s00ut Li6 millior bushels. Yue Canadlan crop, judged
by inspections through Decermber, 'is -expected to be only about omne-third of
the 1928 harvest. The durum crop of Algoria-is bclieved to be above aver-:.

age, Jjudged by the estimate of total wheat production, I 1V is belicved to
have a ‘crop well =bove . the record harvest of 19Y2E. . Tot2l whoat

crops have been large in the minor durum producing countries such ns France
and Spain, and it is probabls that the durum crops have boen large also.
Stocks .in foreign countrics from the large 1928 cropc have probably swelled
the total uupply omcxn it

In spite of the small cize . and good quality of the United Statos CTOD,
the prices in tho first six months have been lower thar i 1924 and 1925 when
the supply was.mnot ruch smaller than this year. -In 1924 chort durum snd bread
wheat crops abroad appoar to have been importunt factors in strengthoning the
pride, and in:1925 5 short United Statos crop of bread wheats helped to main-

i -tain durum prices at o high levels s Phis year the Duropsan durum and broad
‘ wheat crops are good and the United States bresd wieat supply is much larger
-~ than in 1925. '

.Thic year's United Statcs durum crop has beon slow in coming oun the
market. Total rncclrts at Duluth and Ilinneapolis fron July 1 %0 Junuary 1
wero less than 25 millicn bushels, compared with over 60 million in 1928, 40
million in 1924 and 38 million in 1925. Stocks on Januwry 1 at Duluth and
. Minncapolis totaled 11 million bushels compared with 13 million at that time
. last ycar. Adding stocks on July L and subtrneting these of January i, it
- appears that 22 million bushels have already entersd consuming chaumels, 2as
“compared with 53 millions for the corresponding poriod last year, 38 million
in 1924 and 32 willion in 1925. Shipments out of Duluth from July 1 %o
January € are placod at .about 15 million bushels this youar comparcd with 38
million last year and 21 million in 1925. '

Export demanrd has also- boen slow Judged by inspeetions of United States
' durum in Cnonadae. Total inspocticne in the six wmonths uuly through Dcecombor
b werce only about 2 milliocn bushels compared wwith over 12 million in the same

period of 1928, <nd. about 10 wmillion in 1925.

. The demané for Unitoed States durum the balanee of the current export
season 1s oxpeetod to ‘improve somewhat. Ixports form the most important
" factor in the disposition of the durum crop, amounting on a average to about
45 per cent of the total. The export demmnd will probably pick up latcr in
the season ds the supplics in importing countries becorme -exhausted. From
present indications 1t appears probable that total exporis may reach 13 to
17 million bushels by July 1. 1taly is the prizncipal market for our surplus.
In the past five yours that country hi:s imporited an avernge of over 21 million
bushels of which ncarly 20 million bushels were of lMorth American origin, be-
lieved to be mostly from the United States. Lust yeqr total durum imports
into Italy were about 30 milliom bushols, about 50O por cent more than werage,
in spitc of un wbove avorage 1taliwy erop. Dxports of durum products ppdar
-to have becn larger th-un usual but @ere uot imporvant in accounting for the
heavy importntion amd it is probable that more durum than usual was carried
Q into the new yenr. Average dicoppearance of durum in Ituwly in the past five
‘ years 1o indleated to have been about 75 million bushels, mnd in the past four
years about 80 million. Last year total disuppourance, inciuding carryever,
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“appears to- have been about,90 million.bushels. Ascuning a consumplion of 8% ;
million busheole in the ¢urrent year, a dormestic production of 76 million, -
and a’ carryover . of »oreibly five milliow Buskals, = the import requirenents
would still be about 5-to 10 million bushcls, to be supplied principally

from the United Statese.

Exports to fornign countries .other tihan Italy are not expecetcd to be
“more than average. in view of the good crops abroad and the probability of
gome carryover. It scems more probable that cxports to thoce countrics will
bc below average. Total United States durum oxports, on this basis, would
be about 13 to 17 million bushels comparcd <rith 45 million ir 1928-29, and
an average of over 30 million bushols.

Urluod tato ,,rlll 9;11@1? for sermolina and flour reportced in the
past five crop ears nave rangcd frcm 11.2 million bushels in 1924-25 to
15.8 million .in 192‘ 29, averaging less than 14 milliior bushcls. Therc hac
been sore. assoclation between mill grindings and the average annual price ‘
durum. Prices so far this year would indicate probable mill grindiags to
be betwoen 14 and 1b million bushols.

Seeding requirements cqual to the average for the past five yoars
-would smount to about 7.8 million bushels. Last year's rcguirement is csti-
“mated at 7.4 million.

Some of the -durum crop is used in feceds and to some ecxtent with brend
wheats. There is no definite measurc of the amount of durum wheat thus uscc‘.
but the total amount =0 used appears to vqrv-considerably from year to year.
Price differentials and the test weight of hard rod cpring crop form some
basis for tontative conclusicns. Last year there were come indications of
a tendency to usc more than an avoersge quantity of durun in ground mixed
feeds. “The short cron of foed grains and the small margin betveen the feed
grain and red durur prices werc nrobmbly an incentive to use durum. This
year there may slsc be a greater use for this purpose than average but prices
are not so favorable asc in the pas t two years. Factors in determining tho
amount of durum mized with bread wheats appear to include the price levels
of hard red spring and other bread whoats as compared with durum, the guality
of the bread wheats and the size of the.crops. This year the oumlit" of the
hard red cpring crop appears to be good and the test leéﬂf high, but the
small size of the crop of that cliss of wheat and other bread wheats togothcr
with the margin of durum prices bclow those of bread wheats would indicato ™™
some inceuntive for mixing this year. It docs not now scem probable that the
total wanted for nmixing both in ground feeds aund with dbread wheats would be
greater than last year.

A total concumption for the various purposes eqial to the amounts in-
dicated above for 1929-30 would not materinlly reduce the carryover.

The foreign denand for whent from tu Unltcd States continues unsatis
factory.  This aprears to be due to un:unusual combination of factors in-
cluding ecarly harvests and large bread and feed grain crops in some Europcan
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countries, large shipments .from, Argenulna, measures undertaken by ue\"reral

'European governments to reduce . inports,; and financial difficulties tuat tend

to dlscourage forward buylpg or imports by deficit countrles.

_ Agrlcultural Cowm13s1one” FJhus cables from Shanghal that two thlrds
of the 1ocal nllllng capa01ty continues. idle because-of the lack of domestic
Supplleo and "because of . the very unfavorable. 311ver exchange rate which has
practically put foreign ‘wheat beyond the reach of the Chinese millers. Early
in January American westeru red wheat, Fo. 2 was quoted ec..i. f. Shanghai at
137 cents nér bushel agalngtldqmestic.wheat at 110 per buthel. Australian
and Canadian wheat continued to be substantially higher than the American
wheat. Flour prices have advanced, however, snd the demand. for flour is much
improved by reduction in stocks and the develo 1ent of the good demend from
Tlentoln._‘ T ol S SR SN

Consul DeVault a*t Tokyo reported that market weak and thc export demand
for flour poor on account of curtailcd demand in Japancseé and Korth China -
markets. He considered, however,_that the prospects for future -imports from
the Unitcd States were good. ’ 2 e o

Tientsin flour market

The continued decrease in the arrivals of wheat flour at Ticntsin has
resulted in a tendency on the.part of the local market 4o assure a morc normal
tone according to a renort from -Consul Robert B. Strecper at Tientsin, Ehina.
Dﬂtlﬂates of local deslers placed arrivals of flour during December at 260,000

bags, which not only reprcsented g considerable decréase from preceding months,
but fell below tlie normal consumption figure of approximately 60,CC0 Lag= EN
day. The bulk of 1nports ou“nng the month were deliveries on forward oraurs
and local dealers anticipate a further falling off in arrivals during tae next
few months. To orders were. beling placed for futurc delivery ndr had any been
placed for several months past. Flour production at Iocal mills during c

" December was ostimated at 477,000 bags which excceded all previous rocords."

The decline in arrivals durllb Iiovember and December resulted. in withdravals
from warehouses which reduced stocks on hand Dccember 31 to 2,B00,00C bags as

“against 3,500,000 bags on November 30 ard. almost. 5,000,000 bags on Cctober 31.

Local dealers anticipate that with rnduccu ‘stocks .on hand,‘prices:éhould soon
rise and the market assume a morc healthy aspect. Sales during lNovember were
negligible as importers’ are holding off perding Better prices but wére slightly
bettcr during Doccmber. hen prices ultimately. ri ‘¢ 10 a point where fiour
may be scld without a loss to the irporters; it is.unot .improbable that dealors
will begin to unload their stocks aon the wmarket and it ie fearcd that this
unloading may again force prices dovn to their present levels, if not ilightly
below. » ~ : : ' ? B :

”he Borlln OfflCG ropﬁrt tdaﬁ “the Continontal’ﬂuropean domaﬁd‘fof'Whoat

" should improve in the latter, part of tho season. 'It is orobable that imports

into Gurmqny, Italv and CubChOQIOV%Al& will increase. Imports into other _
countrics are Iikely to bo maln ained. - Mr. Dawson estimutes, however, that the

"lEuropoan 1mpo“ts for thc cqgog y;lllbo_about 15 pér-cont: less than\thé‘imports

of" tho nast season. . L
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The rvo and feed grain crops of Zurope -arc all larger than the average ‘

of rccent years. The Germon potato crop ig smallicr than last yuar but

other Turopean countrle nave £ood notato crops, with the result that the total
Luropean potato crop is large and prices are low. The Southern Iuropcan coun-
trics arc harvesting cxcellent corn crops and the Forthern countrics good ryc
creps. The pre-war average and the annual cstimates -of Luropcan ryc, potato
and feed grain production, 1926-1929, arc as follows:. :

Ryc, pot-tuns and fecd grains: stlmauod LUTOpUdH proauotlon, chludlno
Russia, average 1909-1913, ahnual 1926~1929

Yoo : qdyoe Barloy _ Oats . .j Corn_g/ Potatocs
iiiiion Nillion I.illion Milliomn Million
busheiy bushaics bushels bushels bu shels

Av 1909-13 . 978 701 1,931 557 4,164 .
1926 cevoenn 753 674 1,845, 630 3,715
1927 wevennn 813 659 1,739 462 4,610
1928 ceeenns 901 743 1,681 062 4,563
1929 sevnnnn 202 - 809 2,024 676 4,692

g/ Total production in tho ten countrics rcported in 1929.

The situation in Germany is of particular intercst. With a large ryco
crop and highcer duties on wheat, but with smallcer wheat and potato crops, will!
Germiny import morc or less wheat than last year? The German farm stock of
wheat at the beginning of the scason was probably less but ryc stock somewhat
larger than at the beginning of tho proevious season. The new wheat Crop was
estimated to bc 19 rmillion bushcls less than the provious crop. The farm stoek
as of Deeccmbor 15 was 15 million bushels less.znd tiv amount held or farwe for
sale 12 million less than on corresponding dates of the nrevious year. In the
period duly to August, CGermany cuported 6,600,000 buslicls in 1928 and 5 millige
bushels in 1929. In the same period, total imports amounted to 40 million qr]’
34 nillion, making the nct imports of thc period about 5 million lcss %than in
the corresponding period of the past season. Ignoring markct stocks of forcign
wheat for which we have no data, it seems that the disappearance of wheat in
Germeny in the first five months of the scason was sligntly less than in the
corresponding period of thc provious scason. Beginning the sccond half of the

season vith about 15 million bushcle less than the beginning of the correspond-

ing poriod of the past season 1t scems likely that Germany will import more
wheat than in the corrcsponding period of = yeur ago, but it is possiblce that
the inereasc in imports will not equal-the reduction in the supplies on hand.

Cheaper feed grains is an important fuctor in the situation. The priccs
of potatoes, rye and all fued grains are lover whereas the price of wheat is
higher thuarn 2 yoar ago. The farm stock of potatoes us of the middle of Dececmber
was onc million bushcls below that of & year ago but potato prices are low due
in part at least, to the fuet that many of the Luropean countries have large
crops. The supply of rye 1s about the samc and the supply of feed griins larger.

arc guite lov, vheut priccs have advanced indicsting an improvement in the
demand for foreign vheat.

.

\

than a year «go. Even though the prices of potatocs and of these fecd grains .

-
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. Pable 12 - WHLAT, INCIUDIFG FLOUR: et -imports into nrincip.l
Luropeaon importing countries S

e o s Yot dmports
Prelininar; - et Slply

ntry ‘o 1926-; * estimates ) -
Country : 19E6-29 | estimates P July 1to : 1928-29 ;192930
: Lillion : Lillion ©: illiom : Milliom
: bushels : Dbushels : r o busuels -t buchoels
United Kingdom: . 204 : 195 - 210 : Wov 30 & 79 . -+ 103
It21Y evenane 30 : B - 65 : Tov 30 i B4 21
Germany ece.. @ 68 : 75 -~ 85 : TYov 30 A 34 29
Francc eeeees @ bl ¢+ 20 - 30 ¢ QCect 31 : 17 20
Bolgium seeee : 41 "¢ 42°- 45 : Oct 31 : 14 16
; Notherlands o @ 29 . 33 - 35 : Fov 30 12 14
“ Czechoslovukias 17 i, 16~ 18 : Oct 31 & 7 5
GTeeCe esuees 't S22 o+ 18 - 20t Oct 31 5 6
Irish Free : . , s ) : ) s :

State ceeee. 16 ¢+ 18 - 19 : Oct 31 7 7
AUSETIA eeee. 15 : 14 ~ 17 : 0ét 31 4 5
Switzerinnd . : 15 v 16 - 18 : 7I'ov 30 : 6 9
SWedon seeees 3 .8 ¢ 7= 9 : Novd0 -: 3 4
NOTWRY eeeena @ 9 i 7= 9 Nov 50 - 5 4

er Dermark eeeee s 17 : 10 - 12 : Qct 31 4 3
' PFinlend e...o 2 . 6 ;. 6 - 7 Oct 31 2 2
Poland eeeees : 4 : 2 - 6 : Oct 31 3 a/
Sprin eeeesde b/ (15) 50 0 - 1 : :
Portugnl «eve : b/ (8) : B - 6 : o : \ :
EStonia eseee : 1 : 1= 27+ Cetd1 - s/ o/
Latvii eeenes 3 2~ 3¢ gept 30 1 1
: ) Total . ° 641 ° 54z - 617 . 235 249

2/ Less than 500,000 buschels.
b/ Unofficial.

The. Continentnl Furcpenn market outlook for whe.it 1929-30 a/

Continental whert imports during the remiinder of this scason are ex-
'pected to show 2 sigrificant improvement over takings the first part of the
season but stllil to run less than for a simil~r nperiod last year and for the
swhole senson 1929-30C to £411 short of lust yeur's imports. During the first
part of tho noxt season, 1930-31, imports will probably be counsidernbly groater
“than they have been tho first months of this sencon as it is unlikely tht such
generally good crops of feed grains and alco vhent in important deficit coun-
trics will oceur agnin next your. Another factor in support of inereised con-
tinental recuirements noxt sewson is the likelihood of 2 decreised chrryover
compared with stocks at tho beginning of the 1929-30 season.

;/ By Assistant Agricultural Cormissioner Owen L. Dawson, Burlin, Germ-wy,
December 31, 1929. Supplcomented by cable.
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This year -n unusuil combination of factors cspecinlly importnt in
the first part of the sceason huave resulted in » delayed. and to some extent, .
reduced contincnt.il demand for oversens whont. These factors may be summarl-s
zed as follows: o
1. Large crops in. important deficit countries with heavy farm
marketings early in the season. Ouality of crop generally good and
ecual to last year's. L
2. Largest feed grain crops in a number of years and plentiful
surplies of rye.

3. Governmental measures tending to force greater dependence
on domestic supplies of wheat especially during the early months of
tiie season.

4. An unusual heuvy eurly marketing from tne Danube.

5. Lvidence of large world visible supplies wiich gave buy;
a feeling of security in holding off .as long as possible.

6. FHeavy shimments ‘of old-crop wheat from the Argentine during
the early vpart of the season.

7. An unusually mnild £3l1l waica is said to have reduced or
delayed demand for feed grains and possibly to some extent for wheat.

Although continental wheat iwport reguirements for the whole season .
1929-30 are below last scason it is orite evident th.t deficlt countries have
becn depending to an unusual extcent on domestic supplies the first part of
the season, with the result that dormand for foreigm jrain,_wnich has to so
larpe an extent rermained dormant, will bo compelled to assert itself the
latter part of the scason as cvidenced by tie following. considerations:

1. Parm stocks in Gernmany are materially below last ycoar. .

2. Advices from Italy indicatc tiaat domestic offers wirc vory
-free during carly months and that the trade must turn to foreign
sources to a much greator oxtent during the later months. '

S« Buying of forcign grain in Czechoslovakia hac becn slow
during the first months of the carpalgn Lueause of the world situa-
tion but must scek foreign supplizs to a greater extent during the
later rmonths. »

4. The situation in oticr deficit countrics has varied due
to the lurge world visible supply, weak priccs and other uncertain
elements in the situation, but rany countriecs now have importunt
recuirements to fill befors tas elosc of tne scason, if their con-
sumptilve needs arc normal.

v The Argentinc crop walch cuerts a very important influencc on the
~Duropean marzct at tuls time of the ycar Las boen shown to be considcrably
reduced below last year. The quality of the Argentinc crop is also reported
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mich poorer than o yoear ago which may be an lmportant factor in forcing in-
creascd dopcndcncc Ou Iortu Amorlcan oHJPl;Cg for d031rJnlc L*rados of wihesa t
for mixingd - Lo .

" e

The rate at waich, df¢1c1t Continental Duropcan countrics will fill
their necds during the remainder of tho scason will dnphrd to a greater cxztont
than ususl upon the devclopment of the ncw 1930 crop. If advices on crop dr-

~volopments in, chicf cxporting countries, principally the Unltcd States and
Cmnada, arc good ir the spring, buylng will be curteiled somewhat 1n the
belief. that a good pcw crop will forcc old erep ttocks. on tub mzrxpt. On tue

other ﬂlPd 1f crop advicer. from Amrica are hessimistic, b ying will un-
doubtcdly bo considerably accelorated because of low stocks on the Contincnt
anag also the 1rproba0111ty of ouch large grain crops in uuropc in 1930.

: wltq aVCrJFC devolonm nts to tue cnd of the seacon, purticularly uas
rc(w¢du the now Crop, ’Lt now appoars that wvilcut import reguircments .for the
Continent of Furope for thc scason 1929-30 will be about 15 per cent or
55,000,000 buslhiels below 1928-29.. This cstimate is based upon a study of the
various factors affecting the wheat imports of Contincntal Furope during past
ycars. '

1. -Theat crop. This yoar tiie wheat crop on tlie Continnt
is about ccual to 1ist yeur but coansiderubly abov: tle averagc.

2. Corn crop - particularly as it affects cxports from the
Danube and Italy's rccuiremonts for forcign wicut. his yesr thc
corn crop is the lirgest since 1926 couparsd with 2 crod last year
which was the lowest since 1921

3. Rye crow willch compectes with wheat particularly in Gormsny
and Poland. Rye supplics in Germany and Poland this year wore tne
heaviest in 2 numbor of jycoars as crops were ood in tlhicse countrics
and the carryover from last years lbcavy crope was larger than usuxl.

4. “Thoat supplics in important ciporting cowntrics. Thcsc arc
materially below a yoar ago and below the averyc, but the heavy visible
factor unusual weight this year.

supply has given this

5. Trend of dlhwpnnxrancc. This appears moderatcly upwvard.

Both the increasing oonulitlon.~nd_consumption of vheat per capiti are

mportant in dctermining the trend.  The former ic incrcusing moderately
and the latter sccmo to be decrcasing in favor of a rore variod dict (at
least in some importint countrics). The apparent trend of disnppearancc,
however, should be accepted with cauticn beenusce therc ic a possibility
of zn upward trend in crop cstimates for some countries where control
and taxation methods followirg the viar mnde it unnopular among farmers
to estimate thelir crope up to the ~ctual amount. The gradual improve-
ment in this situation so thut farners now make better cetimatcs may
make it ccoem that production and subscquent disappoaruncc has been in-
creasing at o greater roto than has really been triac, although 2 rmoder-
ate upward trend scems to have taken vlacc. Assuming trends were
Justified, this yoar's disappearance vill probably a1l somcwhat below
"as thc situation fivors tho use of substitutes for wieat, 18 corn nd
ryc for human consumption and certain grains for stock food.
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.Resume of Outstqndlngw‘OInts oovered in our monthly statements

SN AT TRTES LIRS AN

to date. tnls _s&ason.

1 3 . C e Hd e T s ] same 28
Al+ho~ph coutineutsl wheat supplies this year are near the sa

lest year, 2 muwwber of otheyr factors in the situation aremuch-different.
The chief points of difference are the larger wheat crops in Italy, Spain
and Frence and the largest domestic supplies of feed grains in a number

of years. The total increase in tne wheat crop in deficit ccuntries this
“year is wmore %than 55,000,000 Lushels or sérmewhat more thsu the amount of
reducflon In imports we h«ve esflmﬁted. It is true that 1ncreaged pro-
duction in the deficit count11es ig favorable to increa ased consumption,

but the good quality of the crop and its favorable price reletionships with
feed greins will decrease the proportion fed to livestock. Plentifal
‘supplies of rye compete with wheat for haman consumption in Northern Burope
and corn in Sou*hern Europe, espeCLully in Itely.

In tne su"plus areng of the Danube the wneat crop this year shows .

a decrease of nearly 70,000,000 bashels or 19 per cent from last yea ar's
lerge crop. This appears sufficient to offset the incresses in deficit
countries tut the corn crops were so unusually hesvy thot 1t now appears
the Denubisn ¢ouintries can export somewhat more wheat than last year.

As far back as the first of September we indic-ted the Continental
import requirements might Ue réduced: as much as 16 per cent below last
year, and as a meximum, level with last year. Since that time, the crop
outturn has beer found to be somewhat better than earlier expected and
buying of foreign wheat has been ruch restricted because of free movement
of domestic suppiiss and a record world visible supply. Governmental
measures aave forced dependence upon domestic grzins and the weather has
“ been unususlly mild thus decressing somewinat the consumption of grain
genceratly. This general situation which hes favored decreased demand
for overse=s wheat .early in the sesson hns caused us to revise the range
of our estimestes downward until it now appears that the lower limit en-

viseged early in the seesson wmay be nesr the sctual outcome unless extra- .

developments occur.

1t is true that a large part of the deficit calculnted for the
whole crmpeign is still to be filled but the lateness of the season Wlth
possible fsvoriole developments for the new crop oveErseas may cause oayers

to cover the remainder of their needs to the minilimum extent in the e

“belief that the new crop will force tne old crop out of storage at the
end of the season. On the other hand, of crops in North America.:.look
poor, buying will probably be very active during the closing weeks of the
cempaign, r£s it does not seem likely BEurope.will experiencec enother year
with such good grain crops as this year for some time.

With the soove considerations to qualify our estimate of needs for
the remainder of the se<son as we have.estimated around 15 per cent below
lrst year, it still apéars that Continental Europesn demand with expected
demond from the British Isles »nd non-Europeon countries will be suffi-
cient to result in o significant decrease in.world's supplies at the end
of this senason, compar-d with supplies =% th@{b@ginning of the season.
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Sceding of winter wheat on the Contincut seems to hove been some-
what larger thsn 1lsst yesr, 2lthouzgh no officisl reports are =voilrble.
The Frll weather was favora.le to germination -nd zrowth, but the weather
Wwas somewhat too mild, with the result that the wheat nes in ploces grown
too fast and with little snowfall at present sudden =nd extensive chrnges
in temperature will be detrimental. However, weather later in th: winter
will be more important than present weather in determining the condition
of the crop next sprinz.

From our general observation of devclopments in European sgri-
culture the future for continentn=l whest imports does not show any out-
standing tendency toward increasing because of

1. Tendrncy toward sz more varied diet.
~ 2. Tendency toward slower increase in population.

3. Much propaganda toward self-sufficiency in wheat require-
' ments in important countries.

‘4. Tendency toward increased yields and improvement in
Quelity of ‘domestic grein.

Imports from overseas from the first of July to October/November
=ve been 31,000,000 bushels, or 1,500,00u per wecek, below the same
period # yesr ago; the remrining 7% months, according to our estimete of
requirements, will show 2 decrease of avout 25,0C0,C00 bushels below the
corresponding period last season, or only sbout 770,000 per week. For
the 7% months (32 weeks) ending June 30, 193U, aversge weekly imports
from oversecs on the basis of our estimste 15 per cent less imports for
the whole season should emount to but 5,000,000 bushels, while they were
7,640,000 last year. Nevertheless, this means an improvement over the
4% months (20 weeks) previous, for whick weekly overseas imports wmsy bve
estimated et 3,110,000 busiels tals year, compured witu 6,810,000
last yesr " ' i

1928-29 1929-30
1,000 buskels » 1,000 bushels
Contisental deficit ‘ 578,509 320,769
Net imports of deficit countries :

4% months July to middle of Novemver u/ 149,031 g/ 131,174
Estimated snere of Danube . , 16,534 » 29,395
Net imports minus share of Danube E/ 132,497 g/ 101,779

Estimated net imports of deficit , :

comtries, 75 months, ending June 30 ¢/ 263,817 ¢/ 230,380
Hstimeted share of Danube 19,805 11,390
Wet imports minus share of Danube 244,012 218,990

See notes on following page.
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"/ AJvnl data, with estiwmetes for Spein ~nd Portugal included; these - .
stimztes assume the same percentege distribution of net imports over
thc yeer o3 in the case of thc other 16 countries
b/ dorld shlpm qts for these &g wonths, w1th ) Wab of one montn behind
imports, were 99,207,000 bushels in 1929-3C, «nd 137,787,C00 bushels
in 1828-29, thus approxlmﬁtlng very closcly the coove. flgares MO V&
ments into. ﬂnd out of free port otOqu account for the difference.
¢/ #ith rough estlzates for Spain and Portu~°l included.

_ So far as the Continent is concerned, theretore, tre world whest
mrrket - zhould improve in the later part of the senson. Nevertheless
sverage waekly tekings of the Continent from now on- are expected to be
ﬁuoj| 10 mer c;at below last year, s/ unless unususl ngw crop developments
grnatly alter tB4 . sitaatior.

Continental whe~t business during tna early part of the current -\
campoign showed a distinct prevalence of domestic wheat and neglect of .
overseas. large sales from Continental surplus areas to deficlt rcglons,
heavy uor]y narketing of the crop in deficit. countries are a fezture of
the first threc wonths of the sesson. Such wovements resultcd in an
importzntl accumalstion of whest stocks in trade channels, and ceused con-
sideracle coungestion in Coantinent: 21 ports, although receipts from over-
seas were moderate (end much below the two prkucdlng seasons). Since
October purchssers becsme more interested in oversees wheet, snd takings

Jincreased compsred with those from the domestic crop.. At the ssme time .
‘the preasire of domestic marketings in deficit countries lessened gradu-
slly. with continuéd hesvy movement from-the Danube. . Port stocks, and
stocks in trasde channels eléewhere, nave tended Aownwerd since October
end farm stock figures, where avallable, indicate 2 rapid rate of domes-
tic mdrketings this year. December developments were very conservative
nhowever, with cusiness quiet in most of the importent regions and oanly
a limited_reviyal becoming eVident shortly veiore the Cnristmas nolidnys.

\
Domestic price developlmnts so for this seﬂson heve been mixed, .
but the tend:ncy since. the Db :ginning of the cempaign hes been downward.

Increases through July- Algust were followed by ups and downs over =
period of three months, which reduced prices considersbly below levels
of the early part of the season. The second half of November and the -,
first deys of Decenber experienced ¢ gener.lly upward price tendency,
buat prices since then have not been malntalncd. Rouzghly, those movements
wers in line with oversess tendencies, oat the chsnges were in no way
proportional: in other words, price~relationsnips between overseas and
continentol wheat have varied.. The following teble will illustrote

Fhese changes.

e " -~

e e e e s it " o S S e 3t e e £y 2

a/ Or probably mora than it s “¥oral efipm.nts indicatn that wasiri-
imports daring Dec o mbir and Jonuary Jill fall materially delor our
ostimate of 7veoily avirags for Dicomber through June.
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Table 13 .-~ PRICE PER JUSHEL - SPREAD CHICAGO - BIRCPE a/

. * - BERLIN : TARIS : GEKOA  f VISNITA ¢ HUNGIRY
: L k] St H Iy INViorna - "Piggal
: “Jarxlscher", Domastic : Donestic : Vlvung S sza
: o : Jhaat ‘ wheat * BodAen" °  @heat
D{lt 3 .. * whe a.t . - . R - i . fa) -
: STok ! nearest ¢ nsarcst P oohauy  fo79/00 =g
: “ K month : morith t spot ¢ SpPo%
. 1928 , 1929 , 1926 , 1929 , 1928 , 1923 , 1929 . 1929
* Conts® Conts® Cents® Conts® Congs® Cents® Conts * Cants
SePt 6 v v w o wrt 29.8:% 17.7:+ B4J0:+ 21.9:+ 23,45~ 13.1: - 5.4 : - 5.9
Oct 4, « 4+ & o3+ 1‘8.4: 4 17.3e4+ 50,14+ 24,14 13.0:= 9.B: -=10.2.: =10.7
Nov 8 ¢ v o o o34 20.,4:+ 23.6:—{— 50.9:4 31.8:+ 10:0:= 4.3: -~ 1.8 : + 3.bH
22 ., e e 4 ek 21014 32,914 470624 26,024 9.3:- 4.1: - 1.3 ¢+ + 4.0
Dec -6 . 4 o v o+ 1865+ 30,904 47,74 23504+ 6.2:~ 6.5: - 2.6 ¢ + 3.4
"OI3 L e e e et 17204 T1.2:+ 46,854 28,94 8.2:~ 1.7; + 2.2 3 + 7.5
. AT b e e e et 16,84 33,404 46,43+ 28.3:4+ 9.2:- 0.9: o —-—— —-==
' "O20 . we v oazt 16,834 37.9:4+ 45.0:4 28.9:4 10.05F  0.9:bA4 4.6 2 -+ 9.9
" a/ avove (¥) or below (~) Chicago. b/ Bstimate.

The prlge—spruad shows a relative inCreasg in domastic European prices
comparzd vith Forth-imerican during September-December 1329, that is an im-
provement in.ths import posiiion of the lattor. Last voar, dcvelonmvrts ware
the reverse. This 1s insline with the fact that 1329 donbstic supnlins exper-
ienced preferencs on the part of Cont 1nont31 buyvoers into Movember, vith re-

sultant more rapid curtailment of remairning domestic surplusces and groving
dependence on 0OvVerssas SOUrc3s.

Price prr nuskel in Gorman mark:sts Fovembar 1928 and 1929.3/

Tov 1928 Mov 1929

Cents Conts

Corn, Hamburg « ¢ o & o« « ¢ « v o & 131.6 108.5
Wheat, Berlin . ¢« ¢ ¢ v v ¢ o ¢ o 137.1 180.3
Rye, Borlin . o vov v v s @ o o a s 122.3 102.1
Barley, Breslal o o « o o o v oo . . 108.9 83,0

X " LOAPZIiZ o v 6 v e e e e e 117.2 93,8
Potatoes, red, Breslaa . . . .'. . B1.2 36.7

for 1928 from the

g/ Corn pricss foi 1929 zro from Wirtschaft und Stutistit:
*clcTs:rAbwge“

Germnn Yearbook. The othsr prices ars from Deutscha b

Germany

The outlook for German iaports of forcign sheat is for larger

taxings than last .your by about 16,500 ,00C bushsls g/. The crop of whoat
vas about 18,600,000 bushels less than last V@Q* but th2 rve crop was

again large following the very haavy crop of 1last yvear, vith the result

that rye supplies ars graater than a vsar ago: iin relation of wheat to rve
priccs docs not faver feeding of wheat this péar as much as last vear and
special inducements arc mnde by the govermmsnt to encourage ryc feeding so
‘it apprars that somevshat less vheat &1i11 be utilized as stocg fegd than

g/ This now svems ligaly %0 be too Figh. The editor consid2rs it doubtsful
that the increase in sxports #i1ll be as mach as 10 million bushels
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last wvear. A study of the relztlon%h p of Gorman whant prodactlon to im-
verts, trend of cons umptlon os ropresented by Adsnpoearance of domcstl?
wheat plus net imports, and rye productlon was mads in order to detormine
the probable imports for the season 1929-30 based on the position of thess
factors this year. The government rocgalations enforcing the milling of

a higher per cent of domgstic vheat together with heavy farm marketing
early in the season and the uncertain tondency in world prices has delayed
imoort purchiascs. :

That Germany must lookX to oversans sources for a large part of her
wheat requirements the remainder ~f the senson is indicutsd by comr wratively
low stocks of overssas whest in trade chamnels, .2 rapid disapnearance of
the dom3stid crop us indicated by farm stocks and supplies avnilable in
surplus Buropean countries. ‘ :

Gormen wheat prices have ‘been higher thzn last wvear so far during.
the scaseon and for the rest of the campaign 1929-30 somewhat highsr prlcab
are cxpected, with the 2YGrnge price of 1929-30 probably highsr thon last
Year. Domestlc wheat prices showed a doclining tendency during August and

eptembsr, rcaching the lowest level in September, October and the begin-
ning of Novembsr, after which a slight improvement #as registered. The
price movement changod sevoral times during the vast two months but %the

ondency was gonerally apward. 4s comparad with oversads prices domestic
prices have strengthencd continucusly since September ind have become much
more favorable for importing grain. ' '

The £
% i

owing udble shows the dmvwlopm¢nt of domestic #heat and
pr :

rye Sspo

Table 14 -~ GERMAﬂY: Price per bushel of domestic whzat and rye,
' November 6, 1929-January 22, 1930

: ' Whaat I Rye
Date . :
: Hamburg a/ @ -Breslau b/ * Borlinc/ : Berlin 4/
: Conts : Conts : Conts : Cents
Nov 6 o o o« o o 159 : 143 : 144 : 97 .
13 0 o v o« oz 154 : 144 : 144 . 96 .
19 v« v vt 160 : 146 : 149 © 100 ‘
27 ¢ o ¢ o« . 167 . 154 : 187 : 1C8
D 4 .+ « v+ 2 168 : 154 H 168 : 106
11 v o o o 163 : 152 : 153 : 100
I8 o v o o o 2 163 : 152 : 187 z 105
24 v e o o a2 165 : ——- : 158 : 103
Zl & s+ e & 3 167 . . s 103
Jan B e 4 4 . .o 167 : : : 98
15 0 o o 0 0ot 169 : s : 96
22 4 v e e .o 168 : : : 35

z/ heat of any Gormun district of at'least 58.7 pounds per Winchester bushel.

b/ Wheat of ony German district in carlouds of 370 bushels of a% loast 58.7
pounds per Wirchester bushel.

‘g/ "Mar<zischer" wheat of 58-59 pounds per Winchester bushel.

g/ "argischer! rye of 2t least 56 pounds per Winchester bushel.
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The net import of whHeat apd flour into Germany Aurirg the period
July through November amounted 4o about 29,000,000 hushels compared with
34,000,000 in the corresponding poriod 192€8-29. Abbut 5,000,000 bushels
less than 1last wear wers imported up to December 1. This leaves about
56,000,000 bushels to be imported during. the remainder of the season
December 1 to July, comparad with 35,000,000 bushels imported during that
period last year. It appears that the trade stocss of foreign wheat,
which were possibly somerhuat largsr than normel 2t the beginning of the
season, owing to a large import bofore the last tariff increase, have _
greatly diminished in the moantime and are now below normal. The domestic
crop 1929 was about 13 per cent smaller than last ye=r snd the guality
very-good’thnughhnot~much'differont from the quality of the 1928 crop.
The turnover of domestic wheat from the 1928 crop wais In no cuse abnor-
mally large. On tre other hind the movomoent of the domestic whant crop
in 1929 was guite rapvid. Farm stocks of wheat on Dacember 15 were about
15,600,000 bushels smaller than last year and stocds avoilable far sale
about 12,000,000 bushels smaller. The conswmption of domastic vheat was
stimilated greatly by a government order prescribing that from October 1
to January 31 50 por cent of the milled wsheat by each individual flour
mill must be domestic whiat. g/ -The tr~ds stocks of domestic vheat ars
probably somewhat larger than last yzar but not so largs as to rave a
depressing influence on prices. The fact that the German marxet has
recently bescome quite sensitive to upward price turns in dmerica  scoms
to indicate that Germany will be in the marzot for larg:r purchases in
the near futurc.. Bxports of wheat wsr: running vory large during Soptom-
ber and October, but declinzd considsorably in Novembar, which is wmostly
attribated to the relative firmmess of Gorman quotations compared sith
prices in othéer countries. ’ '

The rye marzst has been grantly deprassed until now and the outlook
remains unfavorable for the rost of the compaign thoagh some increase in
prices is to be expected. Rye prices tendsd downwnrd from thz buginning
of the campaign to the middle of Novembar +hen the lowest lsvel ans
reached. The improvement of vheat prices during ths past two months caused
a slight incroase in rve prices. Ryo prices hava been very unfavorable
during the whole campaign wvith the avsrage price from iagust to Novembar
about 15 to 20 per cent lowor than last year, The outlook for rye romains
ynfavorable owing to large -stocks on farms and in trade channcls. Rye
exports were very largs Auring the period September to November but showed
a tcndeney to full off following QOctober.

‘- German price developments and =lso the buying policy off the trade
werc to some cxtént affectod by the propos:ls for tariff changes mude
during the past month. The government initiated o turiff bill which
proposed a system of sliding duties on grain. The bill passed the Reichsiag
on December 21 ~fter very important changes had been made, The most im-
rortant items of the new tariff l.w are as follows: The govermment 1is
authorized to stipulate the shont and rye dutiss 7ithin given limits. The
limits for the wheat duty are 22.69 and 61,59 cents per oushel and for rye
18.15 and 54.46. The Government must ad just turiffs if domestic wheat

a/ This is roported to have been sxtended to the end of February.
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prices during a certain parind fall below or rise avove 168.6 cents for
wheat and below or avove 139.2 for rye. The present import certificate
system q/ hes been changed considera 2bly by the new tariff law. Until now
the import certificates had the full value of the duty. According to the
new tariff law the value of the import certificate will remain unchanged

.at 42.14 per bushel for wheat =nd at 36.30 for rye if the tariffs are
42.50 cents and 36.30 cents rcspectlvely or nigher, but if the ta*lffs are
reducel below these points the value of .the import certificate is reduced
accordingly. The export stimulus resultlng from the 1mport certificate
system will be.as strong as it has been under the present systpm if
prices are low, but will be less pronoancad when. the tariffs are higher,
which is when thr domestic price is compﬂratlvely low according to the
system of sliding duties. The highest. duties of 61.59 for wheat and
54.46 Bor rye have been made effective as = general duty and will become
effective after the rati fluitlon of an amendment to the German Swedish
trade ‘treaty by the Swedish Parlisment as it has ‘already passsé the

German Parlisment. The dutics that have been in force against the mdst .

favored nations are 42.50 for wheat and 36.30 for rye. Thé whéat and
rye flour tariff equals 150 per cent of the wheat duty plus 45,9‘cents‘
per 100 pounds. The toriffs on other grains have been changed too, but
they do not have the character of sliding duties. .The duty‘on'brewing
barley is Tixed at 46.67 cents per bushel against the présent 25.93 cents
duty in efrect agsinst the wmost favored nations and a general duty of
56.30. Tne duty on feed varley was raised from 10.37 to 25.93; .after
December 31, the feed varley teriff, however, will again be reduced to
10.37 cents. The increase is only = temporary messure for the purpose

of reducing the rye surplus by stimaleting rye feeding. The duty on oats
is roised to 27.86 cents per bushel; the present tariff ageinst the most
favored nations is 20.74 and the gener~l duty amounts to 24.20. The
value of the import certificate for oats is 20.74 per bushel and for
brewing berley heavier than 58 pounds per bushel 23.71. Only for a con-
tingent of 55,000 short tons can import certificates of 33.71 be ziven
out during s calendar year. Import certificates for brewing and 1ndus—

trial barley canuaot oe used for payment of duties on feed barley. . 0

The Pplenned tariff measures hove already had an influence on the
acrm :n market. Wneat imports have increased since October, tnougn“spill
remaining smaller then last year. The import market for wheat and feéed
barley is éxpectad to be very active in the near future before the new -
rates become effective. The totsl takings of foreign whemt during the
season 1929-30 will probably be affected to s small extent, but the
import reQuirements of foreign feed barley will undoubtedly be reduced
materizlly by ths new tariff

A The most importsnt.Germen rye exporters (Jetreide-Industrie und
Commis:ion A.%. (the so~called Scheuer-Konzern), and the Getreide-
Handelsgesellschaft) have made o provisioned egreement with the Polish
arzin export syndicate with respect to export business in rye. Arrange-
ments will be made from week to week relative to export prices in order to
avoid an underbidding of dboth parties, especially in the Scandinavian
warket.  The estavlishment of a German rye export syndicate similar to the
Polish syndiccte is being plenned for the next cempaign. .
g/ 4 deszription »1f the "G:irmen Inport Certifiznte System'was publlsh;l

in "Foreign Crops »nd Meorkets'", 1926, Marcn
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' FPrance

The extraordinarily good crop of wheat in Frsuce hes reduced their
net import requirements to abmit hglf of last year's takings. #ith rather
importent stocks at the bezinning of the year and = crop of about
234,000,000 bushels prices in France have been unprofitable to the producer
and the government was urgently reQuested by grain farmers to devise
mezsures ror improving the wheat price situaticn. A resumk of the impor-
tant features of the law follows:

Article 1. The new law makes it possicle for the Minister of Azriculture

to fix tne lowest percentage of domestic wheat that millers are permitted

to use in flour manufacture for bread meking as well as for other faod

purposes. The power of fixing the limits of extraction of breasd fl-ur des-
‘ tined for domestic consumption is 2lso given the Minister of Agriculture.

? It is provided thot within 15 days after the law has become effec-
C‘ tive millers must give figures concerning stocks of domestic and foreign
grain flour and substitutes. After such an inveatory has beenicompleted
it is obligatory for control purposes for millers to keep an exact record
concerning arrivels and shipments. Ccntravention is punisaed oy a fine of
$19.70 to $1,970 and imprisonment of 3 months L0 3 years.
Articie 2. The zddition of substitutes to brezd flour for domestic consunp-
tion is opticnel aud applies to rye only.

' Article 3. The system of temporary admission is strengthened and if the
importer fails to reexport grain or flour within three wonths the amount
of the consigned duty must be paid to the Treasury. Furthermore, the
delinQuent will have %o pay double the duty in accordance with the guan-
tities not sgaln reexported. In repeated cases the duties will be tripled.
As a transitory weasure this applies to all wneat declared in temporary
admlsolon sinee the 17th of November 1929.

O Article 4. Jithin the limits of the Quantities imported under the system
of tumpOI’“ admission a/ during July snd August 1929 and the funds result-
1“ from consigned duties on the seme grain, duties will be refunded on
_Q}fraln exported elther as grain or as flour within 3 months after the pub-
" lication of the law aceording to conditions fixed by decree stipulated by
the Ministers of Aariculture, Finence =nd Commerce.

Article 5. This srticle gives the iinister of Azriculture porwer to fix
decree the percentage of hard Algerian wheat permitted in certain
food products.

o/ Gives the right to imdort - Quentisty of grain free of duty equsl to
the amount exported within = specified tiume.
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Article 6. drom now on the Govermment is authorized to proceed by decree
to the levy of duties on cereals or their derivatives but » proposal of
12w concerning ratifics tion of sush = decree must be submitted within

5 deys following the signature of the decree.

Tae following important decrees relative to the Frence Law relating
to wheat control have been announced::

Decleration of Stocks. The provision of article 1 relative to the require-
ment that millers must declare stocks of wheat and flour on hand is set in
force. -

Percentage o1 Foreign Wheat sllowed for Manufscture etc. sceording to _
Article 1. A decree setting this at 3 per cent is announced except for .
flour to be used in diet bread which mey be as high as 80 per cent.

Under the provision »f Article 4 some grein is being exported but 0
as the funds in the government's hands for reimbursing of duties under this
article amount to only $4,509,800 conly a limited amount cof grain can be
exported with the 2id of 2 premium which is at present 80 cents per 1CO

prands. The groin moving out is going to England, Belz lum, Holland,
Switzerland and to a small extent Germany.

S~me difficulties are encountered in.marketing wheat and flour in
foreign countries and because of increased impert duties and leck of demand
for French kinds of wheat no material increase in French wheat exports is
likely in the absence of export premiums. A study of wheat prices in
various countries in comparison with prices in France indicates little in
faver of imperting French wheat with the added disadventage of the dutiesc

With the evidént need of some overseas wheat of certain grades and
ditficulties in expertation it sppears tra+ rather large stocks of French
wheat will ve carried over into the new season coatrary to what sppears 0
likely in many 2ther FTuropesan countries. et

Sowings of the new crop esre =t present in good conditicn but the
wenther ho s veen too wild and pralenged 1sw temperature could cause material
d.(, lfug . T .

Estimebed wheet import redquirements of Italy for the season 1929-30
show 2 cousiderable reduction from last year because of the unusually large
domestic wneat crap together with sn abundant cora hurvest. Imports of
58,800,000 bushels apnear: probapvle from present comditions based upon ¢
§tudy of ltaly's wheat imports in relstion to domestic wheat production
trend of consumption ~nd other factors.
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The Itelian purcheses of foreign and especially of oversers whest
have been very small during ths first prrt of the sesson 1929-30. dhent
imports from July to ¥ovember =amount:=d tn 21,000,000 bushels as comp-red
with 35,000,000 in the corresponding pericd of least year; this lesves
aodut 37,000,000 t» be imported duriag the rem=iniang 7 months »f the
season compated with 57,0C00,C00 imported last season during » similar period.

Netive wheat was offered rather freely eerly in the scason and with
insufficient stora.e space to cope with such on exceptionclly lorge m.ve-

~ment prices of native wheat were depressed below the value of forcign wheeot.

The higher duty to some extent ndded to the dismdvantrzge f foreign wheot.

The small ourchases which were made in overseas wheat until now

‘were practically all confined to hard varieties. Some of the usual re-

Guirements of overseas wheat have apparently been suvstituted by Hungarian
wheat which is of excellent quality this year. The price spread between
domestic awheat and American wheat has continued to develop favorably for
overseas wheat since the beginning of the season, put the price relation-
ship is still less favoracle for oversea:s wheat then a year ago.

iith stocks in trade channels now considerably reduced below early
months and somewhat improved prices Uuying of foreign grein will show in-
creesed activity during coming weeks as still about two-thirds of the
import requirements must be filled. It has béen reported that a large part
of the increased production this year was in Southern Italy and the Islands,
where Durum 1s especially important. This is expected to reduce Italy's
demand for Jurum to a rather low figure.

Netherlands and Belgium.

grain import business in tne seaports Rotterdam and Antwerp has

been unusually small during the first part of the campaign. The domestic

flour mills had but limited requirements and their buying policy was
generally reluctant. Germany whi<h iwvorts a large share of ner foreign

- wheat through Holland and Belgium was only for short periods an active

buyer and for weeks there was practically no demand from the German side.
Port stocks increased considerably in September and Yctober and reachei a
top level at the beginning of November. Since then a decline in port
stocks took place. During the period August to beginning November an
unusually large share of the transactions were made in Danubian wheat bu
later on the importance of Danubian wheat fell off @€onsiderably. The
wheat crop in-Holland turned out much better than was indicated by the

very pessimistic condition reports of the summer walch has somewnat altered
tiie opinion on iwport-requirements.

In the second half of Novewber transactions in overseas wheat were
fairly large with the German demand active in consequence of unfavorable
Argentine crop. reports and the expectation of a tariff increase. Later
on the market quieted and only at tines iwmportant transactfons were made.
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Danube basin

The Danubian surplus countriss disposed of the bulk of their wheat
surplus much earlier this year than was the case in previous seasons. The
total surplus available for shipment from July 1 to June 3C, 1929-3C 1is
comparatively hign -/5%eral reasons. Our estimste now amounts to about
40,785,000 bas:zels compared with actual net exports of about 36,000,000
bushnels in 1928-39. Thus, the estimate for 1929-30 is higher then for
1928-29, despite a 1929 crop considerably below 1928. One important factor
in the situation is the corn crop. #hile last year the corn cror in South-
eastern Turope was a near failure, it is very good this year (and also of
good quality). A&s corn is an iwmportant crop for humasn consumption in a
large part of the Danube area, besidés its importance for stock feeding,

a supply as large as this year's will release Quantities of wheat for em-
port greater than otherwise possible. There were also some supplies of d
old crop wheat still aveilable at the bezinning of the new season, par-
ticularly in Yugoslavia, which were exported during the early part of the

new cempalgn, ss soon as a satisfactory crop of both wheat and corn was
essared.

As statdd 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 aznd the Scandinavian countries. These
shipments are effected down the Danube by sea route. The following table .
shows developments of Danube shipments both by four week periods and ac-
cumilated since fugust 1, with comparisons for thie five preceding seasons.

Toable 15. - Danube shipments to Burope é/

Four week *1924-25  11925-26 : 1926-27 :1927-28 1928-29 :1929-3C
period b/ : . . . o . _
1,000 bu 1,000 ba .1,00C bu 1,000 bu .1,000 bu .1,00C0
fug 1 - 29 : 1,029 367 808 294 73 69!
Aug Z0-Sept 26 294 845 845 v 1,323 257 3,013
' Sept 27-0ct 24 294 772+ 1,580 808 588 : 3,821
Oct 25-Nov 21 110 220 : 1,80C 331 625 : 3,180
Nov 22-Dec 19 : =~ 73 441 478 404 184 : 3.16C
Since Aug 1 ¢ 1,800 : 2,845 : 5,511 ¢ 3,160 : 1,727 : 13,852

g/ A much larger shere of the exportable surplus is reported to have moved
down the Danube this jpar.
b/ For 1929. Other years, nearest comperable period,

Danubian shipments to date were therefore more than twice as high as during
any of the corresponding periods 1924-1928, and 8 times as high as the lowest
corresponding figure, 1924-28. - Tata on exports by railroed - mostly to
Austria, Southern Germany, Czechoslovakia, Switzerland and [taly - are not
available, but it may be assumed that considerable Qquantities have moved

out elso in that direction.
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Important reduction in remeining surpluses, therefore, has taken
place and suvplies still available for export from the Danube Basin are
moderate, Price developments confirm these assumptions.

Price-spread per bushel

Hungarian Tisza #heat, 79/80 kg., spot, avove (+)
- or below (-) Chicsgo Futures, nearest montu 1:29.

Cents Cents Cents
Sept 6 - 5.86 Nov 'B-r. + 3.50 Dec 20 + 9.91
Sept 20 = 6.05 Hov 22 + 3,96
Oct 4 lO 70 Dec 6 + 3,38
- Oct 25 + 6,37 Dec 13 +  7.50
. , Longer periods considered, the tendency of the price-spread is dis-

tinctly in favor of North American wheat, The Hungerian price tendency
represents roughly also the tendency in Yugoslavia. These price develop-
ments are to some extent also indicaotive of the development of export
sales. August, September end October were months of ective export business
and shipments, Novémber and December sales were still of moderate volume,
but considerably below previous months,

. Business in the Panubien deficit regions, Austria and Czechoslovakia
has been only medium to date, and considerabdle import reQuirements will
still have to be filled. Czechoslovakis, for instpnce, imported 4,846,000
bushels, July-~Oetober, 1920, vhile last:year shg laperted. 7,205,000 Ttughels
during. the same period. -Accoriing %o our estimets, iuwrortg November-June,
1929, will be 13,375,000 bushels, compared with 9,643,000 last year.

Polend

‘ The domestic grein msrket in Polsnd hrs been depressed much of the
season and import demsnd Quiet. The good wheat crop snd large rye crop

have combined to have g depressing effect on the market. Offers heve been

large most of the time but buyers were genemily reluctsnt. The rye market

has been poorer than the wheat mariket beceuse of the large export surplus

of rye. Polish rye exports have had to meet the competition of German

rye which was oftered in lerge quantities invtne Scandincsvian export markets.

In November a system of export bounties wes introduced for grain and flour.

For carrying through the export bounty system =2 ceatrszl export orgenization

wes established which grants export contingsnts for which export bounties

are paid. The introduction of export bounties had a favorable influence

on wheat and rye prices in November and eorly December but later prices

fell off as contingents were rgther small. There hove bzen negotiations

with the most important German rye exporters which have led to a provisional

agreement concerning the marketing policy in doing busiaess with Scandina-

vian countries. From Jenuary 1, 1930 on there will be some control of the

Germen and Polish rye exports to tne Scandiasvisan countries with the purpose

of avoiding an unfair competition. For the canpaign 1930-31 a close co-

operation between the Polish and German rye exporters is plennad.
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Soviet Russiso - S S T S S . .

Imports or exports of wheat are unmlikely: during 1930. The more

or less unsatisfactory crop results of 1929 a/, the considerably higher
procuring resulis b/ the economy:practiced in.the domestic grsin consump-:
tion c/ and the strenuous erforts of tke Soviet uovernment to bring agri-
culture into line with developments in-industries other th-n sgriculture
ere the chief bases for this sgsubption. Un the other nend, 1930 exports
of wheat are very unlikely despite recent rumors of Russiszn offers and
possioly ssles having occurred insgmuch as there is a considereble degree
of uncerteinty =s to the future outfurn of both gross and commercial crops
in 1930 ~nd the necessity of building up reserves. ., .

However, any extraordlnary events, such as compllcntlons in forelgn
relstions, unforeseen incresse in the dewsnd for products of the heavy
industries or asny difficulties arising fron the rzpidly increasing rate of
collectivization of Russian agriculture, may tend to force the Government
to toke recourse to mepsures previously thought unlikely. Apart from such
» possibilities, however, it is not probeble theot the Soviet Union will ex-
ercisz any noticeable influence on the world wheat market during the
carrent agricultursl year and » few months beyond that period. All further
developments will depend upon the outturm of the 1930 grzin crop und nay
material chenges in the 1930 crop from that of the for6901ng year may
Lring about chenges iu Russiz's plans which cannot be clearly foreseen.

It is quite possible that Russia may experience one of her dry ‘
years in 1930; weather reports, - therefore, will have to be carefully -
watched as any unfevoraole development in that respesct will natqralLy ‘
‘cause 2 tlvnbcnlnf of "the¢ domestic grein market and will hawper the.exe-
cation of -wovernment's plan materizlly. Present Government rlzns provide
for a renewzl ot zrain exportation ot tiae eud of the 1930-31 but indica-
tions to tnzt effzxct sre still rather vsgue.

a/ It is offi 1ol ol e 10 . @

officially strted that the 1929 crop of ~1ll grsins is 4.9 per
cent cbove that of the previoas yerr but downwrrd revisions are likely.
The bread grain crop, however wWas even rpnortcd somewhat short of that
of 1928,
E/ Procurings this year having emounted to 14 willion short tons to ...
Lecemper 1 compered with 5 willion procured duriig the same time last year
end 10 procured during the whole of the 1928-292 scascn.
r-/ Tre gonliastin,: of ftrve en-nallzd ”}\“‘-:d T
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The 1930 plen foresess =n incresse of tot-1l zrein precduction

- of 18 per cent as compared with 1329 based on n 10 per cent incresase

of zcresge under grain and scme 8 per cent increase of the viszld. g/

It is apparent that this plan cannot be accepted without reservatioas,
but it should not be forgotten that 2ll Governuent suthorities are well
eware of the importance of the current vgricultureal season and that tne
Government will do tin¢ utwmost to. ¢xezute its pleous.

Autumn seeding - the f11e+ st\me of the agricultarsl c“mOHigw -
did not prove ~ 100 per cent sudcess,.tiae Joverament plen of o 7 per cent
increase of 2cresge naving been nonexecuted by some 2 to 3 pel cent.
This wos chiefly due to prolonged period of. drymess prior to and during
the normal sowing period. It will oe.importent. to note that an increase
of ccre-ge even larger thon forescen by the plan took place in several
less important resions, wherens the ncre-~_g saowed en increase smaller
than osrovided for by the plan or remsined stsole - b/ or decrecsed
in importont regions such zs Ukraine, s{orth Cauc-sus snd Lower Volga.
Wister wheat generﬂlly shows more resistonce to ndverse vegetation con-
ditions than wheat sown in spring and summer droughts, most aetrimental
to spring vnect occur more often.than .winter kill.

‘e

It is also important to mention the collectivization of the
Russiern villege which is the outstanding featurs of the current sgricul-
turzl year. The sbove wentioned plan of the State Planning Committee
foresees a further spreading of collectivization snd no less than one-
third of the total spring acresge of USSR .is to be sown by collsctive
farms. Teking into consideration the large .incresse of acreage of the
Soviet Foras as well, trhe socizlistic .ssctor of Russian agriculture will
pley an cxt”embly importsat role nuext year, In spite of the difficulties
whicn the repid rote of collectivization of Russian agriculture present
they will be, at least, pertinlly offset oy the comparative szase with
which a pert of the 1930 grsin crop will ve procursd by the Government
beceuse of the grester influence the Government is nble to exBreise over
both Soviet =nd collective feorws.

g/ rresent official estimates of the 1929 crop indicate 84.1 million
snort tons but 1t is likely that downward revision will take place.

b/ Latest reports indiceste that the totsl acre=z e sowa to winter woeat
remains unchanged compared with lost yesr. The increase in the
total greoin acrenge 1s due to the increszed rye sowings.
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Balances, scason July 1 to

—

June 30

Country and item : - 1926-29 : 1929-30
: 1,000 bushels ¢ 1,000 bushels

GBRIE Y : :

Production v o « « o o o o o o o a oz 141,593 : 123,090

Not imports: : . ' :
JUuly = 0Ct v v v o o 0 0w e 4 28,507 : 24,559
NOV 4 e w o o 4 s o o o o o o0 2 5,002 : 4,189
DaC = JUHE . e e e e 4 e e e e b 34,989 1.

Apparcnt utilizafion o W e 6 0 e . 3 210,091 :

Production « « o ¢ o:u e e e e 228,596 : 260,657

et imports: o ' : ' ' . : '
JUlY = 0CH  wiv v o a e v e e .t 26,914 9,847
FOV 4o o ot v vid o o 6 et 7,211 i 11,574
Dic — JANE v ¢ 4 i i e e e o0 oo 2 55,621 :

Apparsnt utilization . . s e e e 318,342 :
IR ANCE - . : . : .
Production .» « « « ¢ e e e 3 281,285 . : 319,863
Mot importss : : :
JULY = SOPE v & o 4 4 e e e e . g 12,693 : 17,517
0CE & v s o 4 o e v e e e e s 4,305 : 2,682
Nov - June .+ « « « e 4 e e 3 34,334 :

Apparent utilization . . T 332,617 :

BELGIUL : :

Production . « v o o . . o« o e .. 2 17,986 : 15,995

Net imports: : . : :
JULY = 80Pt v v v 0 0 0w e e e 2 11,000 : 12,067
OCt v o v o o o v e e e e e e s 3,392 . 4,027
Nov - June . . . . . o e e . 26,970 :

Apparcent utilization . . « e e . 59,348 :

W2 THERL AMDS : :

Production « « « . .+ . . o v e e 8 7,336 : 4,666

Mot imports: : :
July - Oct . & o o & o e e o0 3 9,203 : 10,765
FOV e ¢ o o 4o o ¢ o e e e e 2,521 : 2,968
Doc - June « o o 4 B 16,396 .

Apparent utilization . . « e e w3 36,156 :

CZECHOSLOV AKE A : :

Production . . . . .+ . . e e e 3 51,499 : 48,065

Net imports: : :
July = S6PE « o ¢ e 0 e e e . 2 4,705 : 3,459
0Ct o v & v & o o o & .« e e e 2 2,482 : 1,137
Hov — June . + « + . « v e e 10,006 :

dpparent utilization . . .« o e w3 68,692 .

Continued
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T:sble 16e== THEAT: Bnlancesd, suason
July "1 to Junc 30 - Continued

Country snd itom : 1928-29 : 1929-30
* 1,000 nuskels *°1,000 bushels

SIITZERL AND : :

Production « « « « . . . “ e £,270 : o/ E,791

Tot imports: : , : ‘
July - 0Cct & « « & W « e 3 5,272 s 7,870
HOV o o o« ¢ o o o o & v s e 2 1,134 . 962
Tec - June . & & . . . e 9,089 s

Apparent utilization . . e s ez 19,765 :

GRELECE : :

Q Production « ¢« « « « o°. e e oe 8 13,085 : 8,481
. Net imports:s - . .
July - Sept « « + o . . e oo 4,299 : 4,740
0Ct & v « o o o o o & e e e 1,185 : 1,543
Fov - Jurs .« « .+ . . o o e 3 16,059 :
dpparent utilizotion . . « v e @ 25,228 :

DEITMARK . ' .

Production + « « « « o . « e w3 12,214 :

.\ Net imports: : :
' JUly = Sept o« s o e . s e e 3 2,201 : 2,017
O0Ct v « v v v v v v .« v e 3 1,132 : 960

Nov — Jure '« « + « & o e e s 12,711 :

Apparent utllization . . o e e @ 29,258 :

POLAND H :

' Production « « ¢« v + . . .« o . 3 £9,219 : 60,259
\6. et imports: : :
=~ uly = 0ct o v o 4 . .. s 2,673 : 225
Mov — JUne o o o« o . e e 2 1,086 :
Apparent utiliz tion . . .« e e 2 62,978 :
SHEDEN » : 3
Production « « o o« o o o . . e 19,1558 : 18,724
et imports: ‘ : :
July -~ Oct + + o . . P 2,¢18 . 3,293
Nov o ¢+ v v ¢« ¢ v o & .« e e 454 : £E24
Doc — June o« o . s e e +,18% :

ipparent utilization . o o e e 3 26,708 :

Continus
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Table 16.-- WHEAT: Salunces, sensoh
July 1 to Junc 30 - Continucd

Comtry 2nd itaen : 19258-29 s 1929-30
* 1,000 vushels ¢ 1,000 bushsls
PINLAND H : .
Production v o o o o w0 0 0 o et . 998 : 1,095
Not imports: ’ s :
July — Sept o o v 4w e v o < 1,275 : 1,553
0CE v v & v e o v e m i s 856 : 565
Tov — JULE o« o+ v o o s & % 3,86% :
Apparent utilization o « o o . 2 7,093 :
LATVI Y ) i . H :
Production .+ « « v v o o & . o ¢ 2,499 : 2,366 ,
Net imports: ' : :
JLV = € 4 e e e e e e . : 40k - : 551
SAPE 4 v v e e e e e e e e s 294 - : 257
0Ct = JURE o & = o o o ¢ o 3 2,094 :
Apprarent utilization « « & o v 5,291 :

2/ Irciudes spalt. ‘

Southuest Gormany s . murget dor sheet ond flour
from the United States:

The imericun Consulite »t Sfuttgart mages in interesting report
upon tho margat for sheat and flour in southwest Gormany. The Consulate
circulatsd v questionmalire to o nmumber of flour nills and leading grain
and floar danlers in the district., Thé majority of grain and flour ,
denlors, in wnsworing the Consulate's letter of inquiry, gove 1t as .
their opinion that therz Jas a possidle margst in this district for wheat
from the United States but not for flour. " Tho most inferm-tive of the
raplics, translated, recds as follovs:

"In roply to your inguiry of Novambor 6, 1929, ws have
o0 Inform vou thuat dnsrican wheat does have 3 mwiot here and
this despite the offorts of tho Geraan Government to protect
home groun Jhazt. The reason why Laerican wheat is required
is due $0 the ruct that Garman wheat is not sufriciontly
glutinous und in order to mill a flour suitable for baging
purpuses, anericun shest must bo added to th local sheat. It
may be that this year the competition of Argentinian wheat has
somewhat lesssred the demand for sheat from the United States.:

"It dnes not pay to import wshzat flour hers because the
custom's duty is too high on it."
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The custom's duty on «heat flour is 14.50 marcs per 100 xilegroms,
or near]y Wl.b? per hundred puunds.

A cértain percentage of - hlgh grade ‘fmericin vheat is often'mixed‘
at the mills with the locally grovn “heat t6 improve +be_9avlltv of the
flour. Domsstic 7hent sells in' Stutfgars at ubout 166.9 cents per
bushel, wherea® Ameriecan zheat is priced here at 184.3 to 212.3 conts
per bushel accordinn=to qurlity. o ' -

The cost of frelpht and insurance on vheat from Chicago 49
Rottﬂrd is reported at approximately 12.2% cents per bushel and the
freight Irow Rotterdam %o Mannheim is approximately E.:ix cents per bushel.
These are ireight charges piid on Jheat imported from the Unlted States.,
The import duties on wheat coming from the United States are 41.90 cen'is
per bushel and on Canadia »Jheat 48,62, 7The total freight and duty
charges, therefore, on JAmericun #heat 1laid deo.m ot Stuttgars sould be
about 59.6 cents per bushel.

an article qppearing in the Freiburger Zeltung for November 11,
1929, which reported this inquiry and replied to it, is of great interest.
A:translation of this article follows:

"4 namber of Mannheim floar dealers, grain dealers and even
grain nills in Mannheim have received a circular questionnaire
‘from the J4merican Comsular Service in Stuttaart, requesting in-
formation as to the market in Mannheina for fhelf and wheat fiour.
It is stated therein that *the Consulate.is especially interested
to learn if there is 2 possibility of importing wheat ~nd sheat
flour frem the United States-inte this district, if trese dmerican
products are offered for szle 2t this time, and if so, how the
prices for dmerican wheat and sheat flour compare vsith *hose for
local products.’ The fact of the matter is that on account of
the custom's duty, dmerican fleour cannot be considersd for import
into southern Germany. Nevertheless, this gusstion is much talged
about in interested circles. Foreign mills at earlicr pericds
have exported de luxe flour $o Germany by 'dumping', “heredy, 1%
is truc, the prices for Goerman de luxe products of 2% least as
good a qu:lisy were forced below the normal. But the Gormin mills
Jere forced thercby to raisc the vricaes of the general grade of
products necessary for the mgln+enydcu of the German pecnle. The
large mills in the innnheoim-Lud.rigshaten-%Yorms contaer have lost
important markets through tho sepqr“+icn of Alsnce-Lorraine nd
the more 1ifficult traffic with the Saar. The romaining markets
they can maintain only by furnishing flour of guality, but in
thls they ars hindercd by the regulations compzlling tho admixture
of other grainsg in maxing flour. Ths resulis on the South-German
milling industry camnot be foresseen if the much talked-of compul-

sion for mixing 15 per cont of rye with vhaat would coms into
force, and if Anerica would £0 50 fur in its assistunce to farmers
to imcrease its export by 'dumping'. The capacity of the Serman
mills for purchasing German whe.t would thsreby bs considerably
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diminished, at a time vhen the exyort of German mill products.had been
greatly decreased as a result of unfavorable commercial tresaties. An
important means of helping the farmers would thereby have to e given
up. In addition we have been informed that some attempts have baoen
made to import flour from Manitoba via Hamburg to Mennheim, but with
little success, as this flour proved much too glutinous and could not
be used alone but only when mixed with German flour. Compared 7ith
this mixture German mixed wheat flour was found to be of at leasti cqual
quality." . . _ .

w

Beypt as a ﬁotential»flour marzet

Egypt is a potential marxet for increasing quantities of flour
according to a report by .morican Consul, Raymond H. Giest, received in
the Foreign Service of the Bureau of agricultural Economics. Ygypt now
consumes approximately 1,150,000 short tons of wheat and flour annually ‘
with o present population of about 14,400,000, about 25 per cent of this
is imported, mostly in the form of flour. Bread constitutes the chief
article of food for the Egyptian peasants and laborers, but at present,
the consumption of white flour is confined largely to the urban population.
Consul Giest states therefore, that 1f the price of wheat flour wsas such
that the poorer people could buy it or in the advent of an incrsased pur-
chasing powver and a higher standard of living, Egypt might consume a con-
siderably larger guantity of whsat and flour than at present.

Wheat production in Egypt has incroased very little since 1920 and .
being a winter crop, its cultivation, unlike that of cotton, is not par-
ticularly affcct2d by the development of irrigational projects. Wheat
groving enters into competition wvith beans, barley, bersecm, onions,
lentils, and o fo# minor crops.

Wheat imports arc principally from australia as that wheat cuan
usually be obtuined a2t a lower price than dther Jhoats, its color is well .
suited to the frade, and Australian firms generully grant more favorable
terms than either American or Canzdisn firms. However, Anerican and
Cunndian flours of superior quality are imported when the price is
sufficiently low. Italian flour has of late been offering severe com-
petition #ith Zmerican "Durum™, according to Consul Gicst.
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~ WHEAT: PRICE OF NO.2 HARD WINTER AT KANSAS CITY
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WHEAT: PRICE OF No.2 RED WINTER AT ST. LOUIS
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THE WORLD WHEAT SUPPLY AND PRICES

PRICE
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::?CHEES\.S PER YEAR FOR ANNUAL INCREASE (N DEMAND. PRICES ARE AVERAGE BRITISH PARCELS TO REPRESENT THE WORLD MARKET

U.S. DEPARTMENT OF AGRIZULTURE BUREAU OF AGRICULTURAL ECONOMICS
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WHEAT: WORLD SUPPLIES AND PRICE

BUSHELS _ , . '  CENTS
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* AVERAGE BRITISH PARCELS REPRESENTING WORLD MARKET PRICES

THE SUPPLJIES REPRESENTED ABOVE INCLUDE WORLD PRODUCTION AND ACCOUNTED FOR CARRY-
OVER, AND THE PRICE 18 THE AVERAGE OF BRITISH PARCELS
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