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UNITED ST.\.'l'ES DEi'.A.BT:w:mT OF AGRICULs:'URE 
BurJau of Agricultural E0onoMics 

liashingtori 

' ' 
F')REIGN N2US or ',/HEAT 

\lORLD "lFE.'.T ORO.? .'\.ITD :u,.:Rr~T PS.O~,Q2§, 
To October 16, 1929 

~ctobor 21, 1929. 

Tho v1orld nhoat si t,u<>.tion and outlook in October r.tavo not changed 

materially from vrhat they wore in Se9tombor~ The world.' s cro) still ap~:loars 

likely to bo about 50~ million bushels loss than lust yo~r and, including 

carryover, the ·. ·orld 1 s supply seems likely to be about 360 million bushols 

loss th~n last year. 

An outstanding feature of tho ]resent situation is tho largo accumu-

• lation of stocks in important central mi:~rkots. T' o Forld 's visible su)ply 

is probably tho largest on record. This is duo to a largo carryover of old 

whofct at tho roginning of tllo !:1arkoting so<.~so~1, early harvests in 'ma::1;7 

areas and the ~rompt marketing of crops. 

Tho ~70rld trade h~-:..s not fallon far bohind thrt t of corresponding 

months in other years. Shipm..;:nts frOm :?rincipal exporting coun trios from 

July 1 to Octobor 5 ll~wo boon only about 20 million bushDls behind shipments 

of tho corrosponding date +ast yoc,r wLon tho;y rrero l[,rgo. Last year (kmcdn 

hold lcrgo stocks nnd, f~~cing tho h'l.rV·Jst of a record cro:;;>, shippod ovGr 

100 million bush.Jls in ~he throe months. Canadian shipments to date h::1vo boon 

loss than h~o.lf those of tho corrosponding period last yoc~r, but increases in 

shipments from Argentina and tho Ball~n countries have made ·u) for a largo 

• 



V!Ji-41 2 - •• part of tho reduction in Canadian shipments. Argentina has shipped 40 

reilllon rushols and tho Balkan c~untrios 4 million busJ~ls more than last 

year, while Australia and tho United States have boon shipp~g about the 

same q~antitios as last yoar. 

Conditions in many of tho Euro~Joan whoat markets appear to be similar 

to conditions in tho rr.arkots of tho United States. Domosti0 wheat has been 

marketed early and in largo volume, The European surplus producing coun-

trios which have s~allor crops this year have exported to date considerably 41fe 

than in tho corresponding period of last yoar. Heavy marketings have depressed 

domestic prices in many of the importing countries, particularly Italy, 

Fr~nco and Germany. Fran~e is considering measures for improving the domes-

tic market situation. Germany has increased tho requirements as to the • proportion of domestic to foreign wheats milled in that country in ~ctobcr. 

Those conditions have reduced tho demand for foreign grain and heavier 

shipments of !anubc grain to northern ports, together with largo supplies 

from Lrgontina, have built up largo stocks at ports. 

Tho early marketing of domestic grr.in in Europe' h0\7GVOr, rrill mc..ko e 
,-,ay for tho using of larger quantities of imported grain in tho latter part 

of tho mnrkoting sonson. Tho distribution of tho vrhoat crop in Europe is 

such as to encourage tho consumption of \7hont. Lovr domostic prices in 

many of tho countries ilh:hch have largo crops '.7ill cncourugo consumption, 

and most of those countries will import \7hoat for mixing, oven if thoy 

should huvo ~ surplus of domestic wheat. Even though tho European whont 

crop js nearly as largo as lc..st year nnd tho corn c.rop is considerably 

lnrgor, it seems likely th..'l.t tho deficit countries will import at higher • 
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prices no.::.rly as much ~7heat ns they imported lnst yoc..r. 

Tho lc..rgo v.o rld' visible su.J:ply, together uith congestion o..t m~ny 

torminb.l mnrkots, not only tends· to hold down ::;Jric.os in gonor~-1 but nlso 

to dopross prices of'· spots n...."l.d th'O noo..r futures in rolo.tion to th.J distant 

futures. A frl.irly t;idc sproc.d exists t>otr:oon spot o.nd M:1-y prices in all 

tho principal m.:-.rkots of tho ·.7orld. It sooms likely th:;. t as soon c.s tho 

rate of tbo movom\mt of '.7hoo.. t from tho fo.rm to torminnl m-'.~rkets falls 

short of tho rat~ of movomJnt·from these m:;.rkots or tho c.onsumption of 

grain tho price of spot iYhec.t ;;ill rise in rol.--..tion to tho price ·of tho 

more dist:1.nt futures. 

Tho visible sU.flPly iu tho Un:tod Sto..tos is noi7 increc:.sing o..t a very 

slorr rnto. It seems nrobnblo · tho..t t11 J movo.:1ont of old ·.-rhe:.;.t frcm .\rg·.mt ina - . 

i7ill soon slacken and that exports fro::: tho Northern HeCiisphoro v-Ii ll increase. 

A slackening of m['krkotings in tho United St:-:tes o.rrl CG.nndn, together vith an 

incronse in shipments, vrill relieve C' ongo-ations 2-t our prindpnl mf',rkots 

and r2.iso tho cash prices of i7hoo.t. This m2.y nlso be tho sign:.;.l for 2. 

·- general advance in }?rices. Lnrgo ·.-:orld stocks, houovor, may prevent or 

delny any m:1.rlmd advance for sane tir:1o. It still soor:1s likely, horlOver, that 

for tho soa.son vorld mrkot prices ,-,~11 be 35 to 40 cents por bushel over the 

average of tho past season i7hen British parC'.ols prices averc.god 129 cents per 

bushel. Prices in tho Uni tod Sta.tos to do..to hD.vo avontgod nbout tho sruno 

as in tho 1924-25 season, but owing to tho proscnt doprossion tho average 

for tho entire season may not qui to equal tho nvoro.go for t.h:'l.t ~Gn.son. 
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World Product ion and Crop Con d) t j ons 

Forecasts and esttmates )n .31 countr1es to date :i.nd)cate a produc­
t5on of 2,89o,OOO,OOO bushels, 372 million bushels less than last y~ar 
when these countr) es produced 8.3 per cent of the world 1 s crop out side of 
Russia and Ch:ina. Weather condJtions to date seem to indicate a yield of 
about 11 bushels per acre :in Argent) n·a, which 'upon the acre.age repdrted 
planted would result in a croo .of about 215 million bushels compared with 
307 mj}_lions, the estimated p;oduction of last year. Weather conditions 
in Austraha reported to date :i.nd:i cat e a crop of about 125 million bushels, 
compared w:i th 160 millions produced last year." The total of these two 
Southern Hem:isphere crops amounts to 340 million bushels, a reduction of 
127 m:i llion bushels. Our correspondent indicates a smaller crop in 
AustraJ ).a, and some trade reports suggest a smaller fi.sure for Argentina. 
The outturn of the crop is st:i 11 subject to weather condit:i.ons and may be 
somewhat more or less than indicated above. It seems likely, hovreyer, that 
"Vor1d product :ion, outs) de of Russ:i a and Ch:i.na, for the season w:i 11 be about 
500 million bushels short of last year. 

Year 

Table 1.- ":'HEAT: World supply, pr:ice and disappearance 

Production 
United · · · · · 

Canada '.A.r.cent:ina.'A.ustraHa:Europe£/:. All other'!!../ 
--------~--~s~t~a~t~e~s--~--------~--0-

192~-24 

1924-25 
1925-26 
1926-27 
19.27-28 
1928-29 
1929-30~./: 

J.V, :i lb on 
bushels 

M:i J.1_j on 
bus~1e ls 

td 11: O!l 

busht:: ls 
U llion 
tusr~e 1s 

Milb on: NiJlJj on 
bus!15" l2_; bushels 

797 474 248 125 1,.257 
864 262 191 165 l, 058 
676 395 191 115 1,397 
801 407 221 161 1, 210 
878 480 239 118 1,268 .. 

650 
610 
667 
596 
678 

902 567 SO? 160 1,409 555 
792 294 :d/ (215) ( 125) 1,384 590 --~~--~--~~-~~.~~~ -~--~~L-~-=~~~----~~ 

:Average pr:i.ce World :Shipments: Stocks 
·uroduction: from :accounted· 
.~ E./ ; Russ:i.a :for July 1~ 

Total 
Total . di.sap- . per bus:1e l 

BrHish supply :pearance: 
------~--~£~a~r~c~e~l~s __ __ 

19.23-24 
19.24-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 

Million 
bushels 

.3,551 
3,150 
3,441 
3,426 
3,661 
3,900 
0,400 

2/ Excludes Russia 

r!li llion 
ousi:le 1 s 

21 
1 

27 
49 

5 
e 
0 

'Qj Excludes Russja and Crd.na. 
£/ PreHminary. 

Million ! Million 
bushels : bushels 

305 
349 
291 
274 
347 
421 
557 

.3' 8'77 
3,500 
3,759 

: '' 3,'749 
4,013 
4,321 
3,957 

Million: 
bushels: 

3,528 
3,209 
.5,485 

• . .3 • 402 
6,592 
3,764 

' 

121 
179 
170 
164 
154 
129 

____________ , _____ ~ 

'i/ Average yj eld 1919-1928 applied to 1929-30 acreage. 
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Oci.sh v1ho::.t prices declined in tho lc.ttor h_r;.lf of Soptonbor undor tho 
:pressure of hoc.v;:,r n::-.rkotings, l:.:.rgo stocks in tho t'nitod St~tos nnd Cc..nc.da 
::t.:1d ho::::rJ shipnonts of' old \7hG2.t fron Argontinn. ~he v;eightod c.vor::1.go c2..sh 
pri~o for all classes and grades at six United Stc.tes mnrkots decljnod fr~ the 
niddlo of So:pte':lbor into tho first \'TOOk of Cctoter. ~\.11 clc.ssos shr~red in 
tho decline. T}w spring \7hoats, horrevor, declined_ nost :t.nd tho price of soft 
rod v.-::.ntor wheat less than thc.t of any qf tho other classes. 

Prices in foreign nc.rlcots also IT.ve boon d.oprossed by e:-.rly and hec.vy 
r:mrkot ings. Mr• I'D:;:son reports th2,t the C'roman crop novonont ho..s boon heavy 
Ylhich has prevented large t~l<::i11gs ·of oYorsoc.s supplies. Tho effoet of tho 
hoC.VIJ r:mrketings in Gerr.1nny; u.s in 'tho United St:::.tos, hc..s boon to depress 
spot prices m1d t:to nor~r futures in conpc..rison'yrith.thc distc.nt futures. 
The spot price of donosti0 v1hec:..t at Borlin declined· fro1:1 153 Sopto-:1ber 4 to 
144 on Sopto::Jbor 25. In Fr:".nce prides inprovod slightly but nt tho end of 
tho nonth i7ero still below import pc.ri ty. World prices gonorr..lly inproved 
s.onov,hat in tho e~wly pc.rt of· October, but this :improven0nt vtas folloi7ed by 
sono recession in tho nidc~lo of tho ::1onth. 

, The course of prices in tho !m.st c.Jonth hc.s depc.rtod s~e1-:ho..t fron 
tho course of prices in tho 1924-25 soc.son. RevioYJing tho sonson to d:::.to, 
hor;ever 9 it '.7ill be observed thnt thG r iso fron the beginning of ~lfune to 
the first of August \7~8 genorc"ll:,T gro£'.ter thc.n in the 1924-25 so~son. 'ino 
rise in tho first k"lf of So":lto:":bcr corrosnonded to n si'!lil~r -rise in 
Se:pte!:'lbor of 1924, but. in th;t soo..son it c~nt :inuod until in the second. week 
of Octoba;r ~ftor >7hich thoro \7ns a decline through C'ctobor. l'ho docl i.no in 
tho latter h.1.lf of So:pto-:lbor probnbly r:ntici:patos the decline -r:hich in 19:24 
came in October. This shift is probably duo to difforcnc~in tho distribu­
tion of supplies.. Tho larger Europonn crop c.nd lc-.rgo su)plies of old '.7he.s.t 
in ~~rgentinn mvo prevented tho rise; which begnn in Soptor1ber, fran contin­
uing into' ~ctobor.. North Eu.roponn mnrkots, honovor, ·,:ill hnvo to have whoc.t, 
c.nd Argentine shipnonts c:::.n not continuo indofini tely at tho rnto of 5 nnd 
I) m.illion bushels per. week • 
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Table 2.- WifE.AT: Clos)ng ;price of September and December futures 

Chicago 

_s~p~ar_lu~tu~r~e~s~----------- ______ _ . . 
:Kansas C:i.ty:M:i.nneapoljs: VHnnipeg Buenos Liverpool 

: ___AjJe_JLQ~ 

____ : 1""'9'-""28 : 1929 :1928 :1929 : 192§ : 1929 : 1928~.9_Z9 _ _:19..21L_:J929~.B : 1929 
:Cents~ Cents: Cents: Cents: Cents·! Cents: Cent s·:Cent s :Cents :Cents :Cents :Cents 
~ -- --- --- --- --- -- -- --- ---- --

Aug 29: 110: 132: 100: 127: 109 :'Qj 1.34 :'Qj 111 :'Qj 154 ~'Qjlo 1:£; 140: 114: 115 
Sept 5: 110: lo2: 10.3: 127: 1os: b l!_.34: b L 111 :b ;1s2 :b 1100 :b 1142: 114: 120 

December futures .. 
12: 113: 144: 107: 137: 110: 145: 110: 158: 129 :£.jl49 :'QjllO: 122 
19: 115: 139: 109: 163: 112: 140: 118: 151: 131 :9_/ 144 ::2_jll0: 118 
26: 118: 137: 112: 131: 115: 141: 116: 148: 135 ::2./ 13 8 : E._jll3 : 113 

Oct 3: 118: lo3: 112: 128: 114: 13?: 118: 142: 136:£jl38 :'Qj113 !£.(1. 
10: 117: 135: 111: 130: 113: 137: 118: 148: 135: 141: 117 !£/1 
17: 115: 130: 110: 125: 111: 133: 118: 144: 136: 1.36: 117 :s_f122 
24: 113: 107: 109: 117: 134: 116: . 

' 
I?) Prices are of day previous to other prices. 
E../ October futures. 
£./ February futures. 

Table 3.- WHEAT: Wetghted average cash price at stated markets 
I. 

:All classes: No. 2 No. 1 -~.'iJo. 2 No. 2 Western 
Week . and grades:hard winter:Dk.n.spring:.Amber:durum:red winter white 

ended : six mar ke!s:Kansas City :Nd nneapo l) s :Minneapo Us: St. Louis Seat t 1e a,/_ 
:1928 :1929 :1928 :1929 :1928 :1929 :1928 :1929 :1928 :1929 :1928 :1929 
:Cents:Cents:Cents:Cents:Cents~Cents:Cents:Cents:Cents:Cents:Cents:Cents -- -- -- --- ---- --- --- --- --- ---
: 

Aug 20: 108 128 104 122 123 141 109 . W1 ~27 134 112 . 
30: llO 123 106 120 122 134 109 : 127 144 100 113 

Sept 6: llO 128 106 125 125 137 104 . 132 147 138 113 . 
13:: 107 130 105 126 123 140 104 131 143 137 115 
20: 108 128 107 125 126 138 107 127 145 134 ! 116 
27: 111 125 110 12.3 130 103 109 121 148 135 117 

Oct 4: 107 126 110 124 125 135 109 127 145 133 118 
11: 109 128 111 125 124 137 113 131 149 136 120 
18: 105 109 121 108 147 120 

E./ Weekly average of daily cash quotattons basis NoJ l sacked 30 days 
delivery. 

. . 

~-126 
126 
123 
120 
121 
1.82 

I ' •.-,\ 
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The Effect of the 'Nheat stor20e SHuation on Cash Pr1.ces 
tn the Unfted States 

The congest)on of gra).n tn terminal elevators dudng the past three 
months has had a di st:inctly adverse effect upon cash wheat prices :in the 
United States and appears to have had a less serious but nevertheless a 
definitely adverse effect upon the pr:ice of wheat futures. S:ince about 
the middle of July there has been :i.nsufHcient storage space at terminal 
markets to adequately take care of :incoming receipts :in some of the term:inal 
markets. As movement of wheat from the Southwest hard winter wheat area 
is the earliest o.f any part of the UnHed States, the con5 est:i.on f:irst 
appeared at markets to which this area is tributary. Elevators at Galveston, 
Krmsas City, and various interior term:inal markets were filled up to the:i r 
cap acHy by the end of July or early :in Aue:;rust. The cnn6 est :ion moved north­
v.rard alon€6 1,, :ith the harvest of wheat. At Ch:i.cae,o ava:i lable space appears to 
'have been well filled by the latter part of AuE,-u.st, and at M:inneapolis and 
Duluth by early September_ 

The causes of the term:inal elevator congestion may be sa:id to be 
four :in number. They are the heavy carryover of old crop wheat, the early 
harvest of the ne11• crop, rap:id market:int; of the .:1ew crop, and f:inally the 
slo1~r export movement. The unusual storage situation at the out set of the 
new season :is :i.nd:icated by the very lar5e v:islble supply of lf:,ra:in :in the 
United States on July l. V)s:ible SUl':Pl)es of wheat, corn, oats, rye, and 
barley, includinc; both domestic ;ra:i r, :1nd bo:::J.ded stocks of fore:i c;n srajn 
were mucl1 larc;er than ever before. 1\c corJ in,; to the C!:1j.cac;o J3os.rd of Trade 
statement 1 the totaJ. for the fjve grc ;ns on June 29, th:i s ye;;tr, was 
Li2,4~5,000 bushels against 76,689,0:::0 on June 30, 192S, and an averae:;e of 
80,793,200 bushels on the Saturday n~;:;arest July 1 for cl1e five years 1923 
to 1927. The vis:i ble supply of wheat alone '"'as lll, 596. 000 bushels on June 
29 of this year, compared with 50.039,000 bushels a year ago and 29,472,800 
for the fj ve year average. 

In addition to the larl€;er supply, stocks of , .. heat on farms, stocks 
in the hands of country mills and elevators, ··md 11 commerc:lal11 miD stocks 
were much larger than usual. Stocks of wheat on farms Ju]y l, 192:, were 
estimated at 44,741,000 bushels a6 aj.nst 23,729,000 the previous year and an 
avera5e of 28,887,200 bushels for'the five years 1926 to 1927. Stocks :i'n 
country mU.ls and elevators were estimated at '±0, 1.36,000 July l, this year, 
against 19,227,000 on July 1, 1928, and an .averase of 15,030,700 for the 
.fjve years 1923-to 1927. Stocl(S in merchant mills and elevators are es­
t:i.mated at 48,279,000 July l, 192S, a5ainst 31,920,000 the year before and 
an average of 29,009 • 750 busbe ls for the four years 1925 to 1928. 

The earliness of harvest was of importance pdmar) ly jn the spr:inE;: 
wheat area where the movement of new crop grain :in volume bee, "'n sever.ql weeks 
earlier than usuaL The rapid market :ine::, thro1J.bhout the entire Viheat Be}t 
was largely due to very favorable weather conditions but was also :influenced 
by the increased use of combines, and :in some cases by the fear of decl)n:i.ng 
pr:i.ces . 

The over crowding of terml.nal faciHUes might have been avo:ided had 
there been a strong export demand for our "'heat dur:ine; the past two months. 
However, des_~.He the prospect of a relatively short world crop of wheat for 
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the year as a whole, supplJes jn world markets are nevertheless more than ~-
plent:iful .for the present. Argentjna has been shipp:ing large quantl.ties 
as a result of the large crop which they. harvested. in the w:i.nter of 1928-29. 
Fntllermore, the new crop o.f Europe has been large, and this combjned with 
n1e excellent auality of the new crop and heavy shipments from southeastern 
Europe has resulted in postponj.ng the time when Europe will requhe foreign 
wheat :in larl:',e ouant:i ties. 

Despite the serious congestion o.f terminal elevator facilitles, it 
1 s s:ibn:if).cant to note that total sup_t.>hes of wheat :in the United States 
thJs y'3ar are only very slight1y above what they were a year ago. In 1928 
a cro9 of 902 million bushels, together with stocks on July 1 of 128 million 
bushels, provided a total supply not :including imports which entered the 
country dur:ing the year of 1,030 million bushels. This year the prel:iminary 
est:imate of the crop is 792 million bushels, and the crop added to the stocks 
on July 1 of 245 million bushels makes a total of 1,037 mHlion bushelst a 
supply only 7 million bushels greater than that of last year. 

To the close of Sept ember exports had been approx:i mate ly the same 
as those during the correspond) ng period of 1928 g_nd indications are that 
mjlJ. ~Sdnd:ings have been somewhat larger. Hence <1.t the present time total 
supphes of United States grown wheat appear to be almost precisely the 
same as a year aso. Snp_9lies of Cc...:··stf.)an wheat in the United States are 
above the levels of a ye::..r ago ·by .=p:noxhrstely 10 m:ill:ion bushels. W:i.th 
cormnerc:ial stocks of dom2st:ic ·!lheat ~n the united States now 70 m:illion 

1
• 

bushels above their level of a year -::"\',o, ::i.t is evident that a greater part 
of the toLal supply must noV7 be in tc...-ndnal storage than was the case a 
year ago, and consequently less whee;..; j s being stored on farms and 1.n 
country e levators c omb1.ned than was the case a year ago. 

Just when the storae;e situation wi 11 clear up so that cash wheat 
'"ill be boue:,ht freely against sales for future deHvery 1 s somewhe.t un­
certa)n. In 1924 United States exports o.f wheat n.s c;ra).n amounted to'± 
mill).on bushels in July. 17 mU1ion in August, and .33 million in September, 
and reached a peak of <±5 million in October. This year exports were 8 A 
million in July, 12 million in August 1 and .from unoffic:i al returns appear • 
to have been about 10 million ).n September. It appears that the peak of 
exports wi 11 not be reached until later l.n the season than was the case 
in 1924, 1,11!) than )ncrease in volume occuring by November, and the peaJ.~ 
perhaps in November or December. It appears wl.thout doub;t that exports 
of the United States during the remainder of the season will be much above 
the) r levels of last year, but even if they should not be greg_ter than last 
year, some easing of the storage situation should occur shortly. ·.n.th 
smaller suppl)es at country points than was the case a year ago, and with 
mills gdnd:i.ng close to !)0 million bushels of wheat per month at the 
present t)me, stocks of wheat at terminal markets may be expected to halt 
their jncrease shortly and to begin a dec Hne V''ithi.n the next two months. 
Conserru.ent ly. some improvement j n the cash grain situat) on seems likely 
to occur dur)ng November or during December at the latest. 

E.J.W. • 
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jl._e]?Ort of stocks of all grc9:Sn at_pr:in~_l.P.§J. markets as of 
.9s.tober_l2_.~ 1929 

Domest5c wheat J.n store and afloat as reported for markets in 
the United States jncreased only l,~oO million bushels J.n the week 
ending October 12. There was no change in stocks at Kansas CHy durjng 
the vreek, both pubhc and private elevators being practically full. At 
Ch1 cago there v;as a decrease j n pub li.c e levators that was more than o£ f­
set by an :increase :i.n pr)vate, making the total slightly greater than 
on October 5. There.was a small increase in stocks at r;i:i.nneapolis in 
both publi.c and prtvate elevators, the total of wh'ch amounted to 
36,000 bushels. At D.l.luth there was a slight increase. At both lvUnne­
apol) s and·· Dt1luth a small amount of add:itional storage space has been 
made ava:i lable for temporary use, the total of which amounted to about 
one million bushels. Chicago had. the only large space avaj le.ble for 
st~ra6e and Jt was all :i.n _private elevators. Recetpts of wheat '"'ere 
s1JghtlJ' 'large at Ch:i.cago, M:inneapoUs and KansRs City than d.ur:ing the 
:prev:i.ous week. At Duluth there was a decrease from three to tvro mi llicn 
bushels which more than offset the increases oft he other three markets. 

Domestj.c nheat J.n store and afloat at United States 
markets, July 6 -October 12, 1929 

~veek ended In store Increase over 
orevj ous 1'1etol~ 

--------------------~----~~ 

C. E. C. 

1929 
l, 000 bushels ]._,_QQO _Qus::c>ls 

July 6 
13 
20 
27 

.Aug 3 
10 
1? 
24 
31 

Sept 7 
14 
21 
28 

Oct 5 
12 

...... 

......... 

.......... 

.......... 

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

.... t •• 

......... 

.......... 
.. .. . ... 
......... 
....... t " 

" ........ 
.... " ......... 
.......... 
B./ ... : 

93 ,364 
98,763 

104,990 
116 f 149 
135' 81;5 
156,297 
171,508 
179,015 
186,0.51 
187,991 
192,046 
193,025 
197,4<±3 
199,157 
200,517 

2,92Z 
5,3S9 
6,22~ 

ll 159 
19~ 664 
20,484 
15,211 

7,50'7 
7 ,03G 
1,940 
4,055 
2,979 
2,418 
1 '714 
1,360 

CompHed f:tom ·comrrterc5.al Gra:in Stocks 5.n Store :in Prindp;=il United 
States Markets, as reported to t:b.e market ner·s Serv) ce of the Bureau 
of "'l.grjcultura1 Econom1cs. 

fd/ Pre hm1.n ary . 
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TLe October l pre Uminary estimates of v·heat :ind:ic:=rt.e a total pro-
duct :ion o.f 792 milhon bushels as compared 1'rHh the bumper crop of 901 m51Hon 
bushels last year. ';'ihile th:is estimate )s nearly 20 million bushels hj.gher 
than the low estimate of the year the crop :is sUD. the smallest one produced 
since 1925. The smaller cro·p thj.s year is due to a poor spr:inb wheat crop 
as total 'ninter "rheat production was only ten million bushels smaller than 
:in 1923. All c l~sses of wheat except hard red sprh1g and soft red winter are 
Ukely to be on an ex:port bas:i s. 'I'he soft red winter crop is estimated to 
be 190 m:i.1hon bushels. This is a much larger crop than was produced last 
yec..r and shght ly 1arc,er th0n two years before but materially less than the 
1926 crop, so that supplies of th).s class of whe21t should not be burdensome. 
The hard red spring product ion at 136 mU.lion bushels :is the smallest since • 
1926 but this defic:iency in ;;JrOduction 'A':i.ll be m9,de up :i.n part by lar,se 
stocks of old v;heat. Durum v1heat prodl.l.Ct ion :i.s greatly reduced from that 
of last year also, but is above domestic requ:i.rements. Expor~s du.ring 1~28, e 
hovrever, appear to be the 1are;est since 1922. The hard red wJ.nter crop 1.s 

estimated to be 54 mUl:i.on bushels less than in 1928, but wHh a very larc;e 
product ion .'in that year and a big decrease in exports for the 1928 crop year, 
there is a F:;enerous supply of this class of wheat on hand. The crop of white 
1rrheat th.'i s year is only sh6 ht ly smaller than last year and exports from the 
1928 su_9p1y were comparatively small. 

Total exports of wheat during the crop year 1928-29 were only 71 
per cent of the previous year 1 s export 8 a1t1:-,r·ugh the 1928 crop was 24 million 
bushels lare:,er than the 1927 crop. Of the :k~3 mU~)on bushels tct.?], 45 
million bushels were durum, 38 million [f:_~:~r::~.s "''ere hard red v.r:i.n:,"'r, 15million 
bushels were 'iihite, three million bushs>:; "'ore soft red wiYJte:-, :_.;._;j ~"'0 
million bushels were hard red snrin6 • Thi.s decli~1e :in exoorts '"~'.'.,'!.S rn·::.de at 
the ex-pense O.f all Classes exce~')t duTU.l-:1 c-·hich ~increased a~round lx million -
bushels over the previous year ~r almost as much as the :increese in )roduc- W 
U.on of durum. The eJ<;-ports of other classes of wheat decreased mc:,terially 
not only :i.n Quantity but in oercentase of total exoorts. 'fhe table below 
s110''TIS tne percentae,e which the quantity of each cl'ass of wheat is of total 
exports for the crop years 1927 and 1928: 

Class 1927 1928 
:per cent ~§_r__gent 

Hard red sprin~ .............. . LJ: 2 
Durum ........................ . 21 43 
Hard red winter .............. . 45 37 
Soft red winter .............. . 9 3 
·.'vhi,te ........................ . 21 15 

Tbe e:J<p orts of hard red winter 1t 38 million bushels were 27 mi11:i.on 
bu.shels smaller than the ye&r before and to0ether with a b.'i.g increase in 
prorlucL:ivn L.::rsely acco11nted for the .i.ncrease )n the c,-,rryover of July 1 
as coruparer) wjth the prev]r)>l~ yf:sr's carr~fOVer. 
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Table s.· .... ·WaEA.X:- · . Productio~ ~nd_ ~xport~ by classes, 1920-1928 

P~och~ct~on ~j' 
~..,__..-~~!J::C:::::::z::;zsx 

~~.c;.jC:olo ... ~ (MitM* * :=:;;t::;x= 

Year ...... . 
beginning :Hard red ;soft r~d 

. - . "' 

! Du.;.·um .Hard red #hite T.Jtal 

Jul;y. spring winter winter 
~-

Million·~ 'Million Million Million Million Million 

bushels bushels bushels bushels bushels bushels 

1920 . 140 52 302 247 91 835 ... "' ... 
1921 . 131 57 ": 290' 237 99 815 ......... ,. ' 

1922 .. 170 ~ '31 280 248 ! 79 868 
.. " • 41 •• 'l 

1923 , 127 . 55 : 241 272 102 797 
• jlo .......... ~ 

1924 . 192 66 365. 189 52 864 ,. ......... 
1925 ' 156 65 206 1?0 80 676 ...... "' ... "' 
1926 . 121 48 360 229 ·73 831 

" ............ 
1927 ....... 4. a. ! 202 R3 317 181 '95 878 

1928 ' 195 98 384 139 86 902 ..... "" ~ ~ . 
1929 Jr - ......... : 136 57 330 190 79 792 

Exports p) 

1920 r..J ... "' . ., 18 32 163 59 21 293 

;1.921 §./ ' 25 : 26 100 .29 : 28 208 
,. • a • 

1922 _9./ ...... ! 14 : 43 fl 23 14 155 

1923 4 ......... : 2 19 .27 11 20 1'9 

1924 . 21 34 : 121 8 11 195 ............. 
1925 ' 5 ! 27 10 2 19 63 

.......... ' ... 
1926 .. .. "' ....... 2 . 22 73 31 28 156 . 
1927 .. .. ~ ¥ ... ,. 

--6-- • 31 '65 14 30 146 . 
1928 . 2 45 38 3 15 1:13 

.... .. ~ ~ ... " 

!!' _/ Estimates of production by classes are based on surveys made in 1920, 
1923, and 1924 of the percentage of different varieties of wheat grown, 
supplemented by investigations and judgment of cereal specialists. All 
estimates are the result of applying percentages for each State to the 
production of each State as estimated by the ~ivision of Crop Estimates 
save that durum estimates of four States are used directly, As there 
are changes from year to year in the relative amounts of the varieties 
of wheat grown and also changes in the relative yields per acre, these 
figures sh~uld be considered to be only rough approximations. 

"s:J Total as reporteq, by the Department of Commerce.. Distnbution by classes 
made on basis of United States inspections for export by ports and. in­
spec t.ions of United States •Nheat in the Eastern Division of Canada. 

~J Estimates ;f exports of wheat by classes prior to 1923 are not as 
accurate as for later years due to the large amounts and composition of 

mixecl wheat. 
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Taole 6.- WHEAT: Weighted av~rage cash price per oushel of 
representative wbeats at stated markets 

192Q~l.9?8 "''"" " .......... -

Year No. 1 . ;No. 2 .. No.- 2 No. 2 
beginning D.k.no. spring .. .A.rtl:bre r clurum : . ... ' . . .......... Hard Winter Red: winter 

July iliinnea:Qolis Minneapolis Kans-as City St .. Lpuis 
Gents ~ . Cents Cents -,--.....-

1920 ....... 'II ........ 201 199 183 213 
1921 """' ............... : 148 119 120 127 
1922 .................. "' .. 126 107 113 121 
1923 .. .. . .. . " "' ....... 124 106 . 105 107 .. 
1924 ... - .. . .. .. . .. .. " ~ 158. 156 135 159 
1925 ................. " .... 165 144 !· 163 ! 169 
1926 .... ~ ............ , 151 155 135 138 
1927 .,. a • .., • ,.. " • • • • 141 1~2 135 149 
1928 .. - .............. 126 113 112 139 

t·- .. , ........ 

Protein in the United States crop 

Pl'otein premiums 0f both.winter and spring wheats continue low. 
s~n~es tested continue to show a high percentage of protein in Montana 
wheats. A report on tests made September 28 gives an average cf 15.7 
per cent in 7,734 samples of spring wheat, and of 13.49 per cent in 3,324 
samples of winter wheat.. Thc::se tests indicate that the 1929 wheat crop 
of Montana is as high in protein as the crop of 1925 when the crop of· 
Montana averaged 14 • .25 per cent. The protein content of the hard '1dn ter 
wheats continues .to run aoout as reported: a month ago, averaging above 12 
per cent. 

The quality nf the Canadian crQE 

The fol,lowing report upon. the qual'i ty of the Canadian crop will be 
of ~ntcrest. We quote from a preliminary report of the chief chemist for 
the board of gr&.in commissioners, Dr. :E'. J. Birchard: 

11 Milling and baking tests conducted on the 1929-30 crop in the 
: Dominion Grain Research laboratory. of the ooard of grain commissioners, 

Winnipeg, indicate that, on the whole, the milling yield is inferior, 
b~ the taking quality, grad~ for grade, is fully equal to, if not 
superior to) th~t of last year. The results are based on the standar~ 
samples as approv1=0d by the Grain Standards board on September 24, and the 
av8 rage G~~~-en to date as sp,cured from the office of the chief inspPctor. 

.. 

• 
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' .. 
11 0wi.ng to the very satisfactory condl. tions under which the 

present crop was harvested, the effect of frost and iwnaturity is 
not a.serious consideration, as wcs found to be the case last year; 
practically.all the wheat is aound and mature, but each grade con­
tains an increasing number of small undeveloped kernels, and conse­
quently the ~ight per measured bushel would appear to be the chief 
factor in determining the grade. 

ttof the total number of cars of hard red spri.ng wheat in­
spected to date, four per cent graded No. one hard, forty-nine per 
ce~~t :me n("lrthern, thirty-nine per cent two northern, six per cent 
three northern, and less than one uer cent of the total n1jmber of 
cars inspected graded numbers four:?. five and six • 

trrt may be noted here that No. 1 hard wheat has not been ex­
amined for several years, but this season forms a good portion of the 
crop, while Nos. 4, 5 and 6·wheat 1 whir.h predominated last year, are 
practically non-existent in the inspection to date. 

"Special attention should be called to the following: 

11 1~ The moisture content:. j.s low,. as was also the case last year. 
The average moisture contc!lG of pl]_ gr.::>.des examined to date is about 12.0 
per cent. To date, only about ;:::t per rent is toush (over 14.04 per cent 
moisture), and practically no da;,.p (over 17 per cent moisture) has 
appeared on the market. 

"2.. The weight per bushel of each grade is decidedly lower 
than that of last year, in which case it was particu1arly high. It 
is also lower than that of the past three years • - ••• tr 

The report gives tables which include the following data 
concerning weight per measured bushel of the Canadian crops for 
1926 to 1929. 
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Table 7. 

'Height per measured bushel of Canadian wheat crops, 1926 to 1929 

Crop und class 

Crop 1926 
Averages for crop year: 

Grade: 
No.1 northern ••..••.•••• 
no. 2 northern 
No. 3 northern 

Crop 1927 
Averages for crop year: 

Grade: 
No.1 northern ••.•••••••• 
No. 2 northern 
No. 3 northern 

Crop 1928 
Averages for crop year: 

Grade: 
No. 1 northern ............ 

: _; __ _:ij_e_if!1'l~.-£~::..I:. _'?~.~;ty~l. ... :1.!3_.2':'_t?. ~jyed_··­
l''lpcrial bw::J!"·;:;t., :Vi inches"V81' ·ou2Lel 

CCanadian) (United .::itates) 
Pounds Pounds 

65.0 
63.0 
62.0 

64.5 
63.0 
62.0 

64.5 

63,0 
61.0 
60.0 

62.5 
61.0 
60.0 

62.5 
No. 2 northern .............. 64.5 62.5 
No. 3 northern •••••••• 0 •• 

Crop 1929 
Standard samples: !!..1 

No. 1 northern ........... 
No. 2 northern ............ . . 
No. 3 northern ........... 

Viinnipeg averugJs to Sept. 21, 
1929: ~ 

No. 1 nort~10rn ........... 
lio. 2 northern ........... 
No. 3 northern 0 •••••••••• 

~ No. 1 hard, 1~29 only: 
Standard sa~ples •••••••• 
Winnipeg averages to 

Sept. 21, 1929 •••••••• 

63c5 61.5 

61.5 59.6 
60.5 58.6 
60.5 58.6 

. . . 

84.0 62.0 
62.5 60.6 
62.5 60.6 

64.0 62.0 

66.5 64.4 

• 
e 
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Quoting further from the report: 

"In accordance with the lower weight per bush<9l the yield of stro.ight 
grade flour is reduced in each grade, being approximately one per cent lower 
in the case of average one northern, one and one-half per cent in the case 
of average two northern, and 'orFc per- .cent in the c::c se of averuee three north­
ern. The weight per bushel or' average .Noi l -hard is two and one-half pounds 
heavier than that of avernge ~o~: 1 northern of last year, while the yield of 
straight grade flour from ·these ·two:<grados 1s practically the same. 

"Since an insufficient :numbe1' of samples of the lovwr grades was 
available, no sCttisfactory dat:"a ·could b0 obtained as regards these grades. 

"3. The protein content of th0 aver:1ges ·'of the grades und of the cor­
rcspondi!\g straight grnda fllour -is higher in caoh cnse, th2n w:'ts found l3st 
year.' It is also cons :t'derably .higher then the average of the 1:-ust three 
years. It should nlso be notBd that the·protei'n content of ne:>.rly 40 per 
cent of the crop examined is between 15 and 17 per cent, while lo.st year 
not more thall' two pe·r· ce1lt cont~ined th-is mo·.mt. The mnximum protein in 
cmy ·sninple tested l:lst yer·r was 16 per cent, .vhile this year a number of 
samples tested between 18 9.nd' 19- p8r' cent.· It wo'.lld appear from tast con­
ducted to do.te that- the q_uali ty ot:' tho protein is so::newhat inf.er ior to thg,t 
of lnst yoar, b'ut it is ·consid-:Jred advisal51G ·to ··make further tests before 
making any defini to ·st?.tcmcnt in 'this re~;ird'. -

"4. The absorption of' tl:e flOl'r of f'O.Ch gr;_;_de is distinctly less 
than thnt' of ll::'st year, the difference) g_rnounting to bet'7een two o.nd three 
per cent iri each grade. 

"5. The bc.king qunli ty 6f the strcight €:r:J.de flour from e:tch e:rf'l.de, 
when bnlwd by itself, is superior to th:::t of last year, ,_s indicated by 
tho increased loaf volu.,."Tlo, gre:lter oven spring and bett:;r texture. In this 
connection, it should bo no.rticuhl.rly noted thr:t the bc.~·:ir.~ quc.li ty of 
Rverc..ge No. l hard is superior to thilt of o.ver'l.ge l\io. l ncL'the:rn. In the 
standnrd smnples, the difference· is- not significnnt. T7ro northern is pra.c­
tically equal to one northern ::.>s· regards'b:J.king qu~,lity, while three northern 
is inferior, although still sup<?-rior to th·-..t of the s3.111e grnde of .l:1st yeo.r. 

nin genero.l, while ·it would appe:;.r tho.t the bo.king quality of the 
stand~rd samples is ro.thcr bettor th~n that of the aver:;.ges examined to 
date, it should be noticed th:1t the yield of stro.ic;ht grade flour. f:r·om the 
standards is 1~ to 2 per cent less th:m th ·:.t obtained from the averages. 

"6. 'rhe color of both the flour rmd the bre.:;.d is very similar to 
that of last year, although that of ~10 northern and three northern, is 
slightly more yellow. It is believed th~t this somewhat increased yellow 
color is due to the presence of o. 1:--rger proportion of G:J.rnet wheo..t tho..n 
wo.s found in these grndes last yenr." 
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World m:~rket cond:i t ions 

N0t exports from countries for nhich. dct~, B.re. o.va ib.ble, July 1 
to October 5, total 165 million bushels, or·l3.million bushuls in excess 
of l::st yeo.r. This totnl, · ho;~rev<Jr, does not include exports from C::.nada 
in Septamb.Jr. Shipments from Co.n:1c:a, four. marlcets, added to the exports 
from other countri0s; totnl 182 million bushels, 19 millions less than 
in the corresponcing period of the past season. The most significant 
chnnges between the two seo.sons are in CQnado.' o.nd Argentina, the f9rmer 
having shipped 63 million bnshels less and the latter 40 million more 
thD..tJ. in tha corres:ponding period of the pnst senson. It is of interest 
to not0 that with n l.:u-ger crop thnn lc.st yenr India is importing a 
smnll amount of wheat. Russia produces no evidence of an exportable 
surplus. The Balknn countries, h0,7·ever 1 with small crops are shipping A 
more thnn th0y shipped in the early months of the p:1st season. W 

Turning to conC.i t ions in foreign m?.rkets it will be noted that 
European importing countries bagan taking nbout the smne qunntitJI" and, 
in somo cs.ses, somewhat more thart in the corresponding periods of the 
pnst season. Imports in August anc; September, ho·.vever, seem to hnve 
been less th<m in those months of the p.:lst senson. Agricultural Com­
missioner Dawson reports dullness in ~uropean mTrkets. He snys that 
the flour mills as well '18 the tr'1.Ce are cautious in mnking ndvnnce • 
purchnses; the domestic crop movaMC'J.t is henvy and :1<-S reduced the 
takings of overseas sup-plies. COl1."'Ul K3Jllper reports from 'rokyo that 
the condition of the milling industry in Jo.pan is vr-sntisfnctory nt 
the present time, due to genor'"ll bpsiness C.epression und o. decline in 
the export demand for flour. Commissioner Nyhus reports thnt t:p_e 
Shwghni flour m:trket is weak f.lnd th'lt the movement of flour at 
Tientsin is slovr ns stocks are unusually 1 -:rre and the prices of 
foreign flour are relatively so high a'S to discour.-..ge the making of 
nev1 contrncts. Consul Langdon nt Dn.iren, on the other hand, reports 
the prospects for m,.rk:.Jting Americrm flour in his terri tory to be 
very favorable at the present time. The foreign m_rrket outlook, 
however, is not so discournging as inuic~ted by these current reports. 
As indicated above, the ~~rkots are uepressed by henvy m~rketings of 
domestic wheat and a large vrorld visible supply. Gradually the dom-
estic. wheats v;ill be absorbed ancl the takings of foreign wheats will 
incroas0. 
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Table 8 - \'lHEAS? INCLUDI11G l<'LOUll: Net E.:::ports from principal exporting 
countries, y~ars but;ilming .:;uly 1, 1924 - 1929 

Country 
l'rnl. : 1~et exports rorortcd 

fror:1 which 1924-: 1925-: 1926-: 19;::7-: 1928-: ost. : July 1928- : 1929-
exported 25 : ' 26 27 28 29 1929-: l to 29 30 

30 
:. 1\lill ·.: I.li ll ~.rill Mill :Mill Lill : Mill lllill 1lill 

bush bush bush bush bush bush : bush bush bush 
United States 255 92 206 191 142 : 200-250: Oct 5: 47 46 
Canada 194 320 305 305 422 : 225..;.~60 :Aug 31: 65 34 
llussia 0 27 49 5 \) O:Oct 5: 0 0 
British India 45 8 10 13 :2_/-22 O:Oct 5: 2 l 

Hungary 15 19 21 22 2t± 20-24::0ct 5: 2 2 

llumania : 4 8 ll 7 2 10-15: 
Bulgn.ria ·~I <) • -1 -~ 4 2 2 l 0: 
Yugoslavia . 9 12 10 l 8 10-20: 
Algeria :Q/ -1 5 :E:_/ -1 5 4 0- 5: July3l :2} -2 :;_} 
Argentina 125 100 138 178 218 : 150-175: Oct 5: 26 66 
Australi '1 124 77 97 73 113 : 65-80:0ct 5: 12 16 

Total 768 672 848 802 912 : E£0-829: 152 165 

:E:. Not imports. b Year ondod December 31. e Luss th::tn 500,000 bushels. 

Table 9 - \VHEAT IUCLUDll~G FLOUR: l~et imports from prinClpal export j ng 
countries, years beginning July l, 1924 - 1929 

Prol. :llet imports reported 
1924-: 1925-: 1926-: 1927-: 1928-: est. : 

25 26 27 28 29 1929-: July 1928-
: 

1929-Country 

~Sill ].Iill :Mill 
bush bush bush 

United Kingdom 216 .. : 188 217 
It::tly % 64 87 
Germany 7l 56 94 
Fr::tnce 41 34 53 
Belgium 39 39 40.: 
lX"etherlands 26 27 28 
Czechoslovakia 23 19 21 
Greece 23 18 20 
Irish Free State: 19 18 19 
Austria ·- 16 15 17 
Switzerland .. 14 : 14 i· 17 .. 
Sweden ll 6 6 
Norway 5 6 6 
'Denmark 6 6 7 
Finland 4 . 5 5 . 
Poland : 7 :]2/ -2 7 
Spain :}2/ -1' ; 1 1 
Estonia 1 l 1 
Latvia 2 : 2 2 

Total 619 : 517 64.8 
i} See tho September issue, page 11. 
500, 000 bushels. 

;ull l'.Iill 
bu si1 bush 

211 204 
87 82 
92 68 
54 51 
42 41 
31 29 
21 ,17 
19 22 
19 18 
16 14 
18 : 15 

9 8 
7 9 

10 17 
5 6 
8 4 
4 15 
1 l 
2 3 

656 624 : 

: 
30 l to 29 30 

l\li ll 
bush 
~ 

1lill 

~ 
:Aug 31: 
:Aug 31: 
:Aug 31: 
: Jwy 31: 
:July 31: 
:Ang 31: 
:July 31: 
:July 31: 
:~li.l.ly3l: 

I>Ii 11 
bus.Q 

36 
14 
14 

3 
3 
4 
1 
2 
l 

. 1J:ill 
bush 

35 
6 

21 
6 
4 
5 
1 
2 
2 

:Aug 31: 3 5 
:.Aug. 31: l 2 
!tJuly 31: sJ 1 
:July 31: 1 l 
: .:U1y 31: sJ 1 
:July 31: l s;,) 

: .:U1y 31: sJ S:.l 

84 92 
2./ Not oxportn. SJ Loss then 
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Sho..nghai ·.·Jhe~t m'crket conditi.ons 

A decided decline in the milli!i€ industry in Shanghn.i is expected by 
Janunry first, nccordiug to c. cable to the J.•'oreign .Service of the Bureau of 
Agriculturnl Economics from Agriculturel Corr.missioner- P. 0. Nyhus at 
Shnnghni. The present stocks of ~·rhe ct ,-,t mills vary .from one to three months 
supply ·but ::trri v2.ls are fc.lling off shar:9ly and I'ltllers aro doubtful of their 
ability to buy foreign ·ahe.::..t to supplement the smell arrivals of n~tive wheat. 
No.tive wheo.t for October delivery is q_uoted nt ~~1.09 per. bushel ·,1hile .Americo.n 
rrheat, western red No. 2 fo-r i'!overnbe-r c.nc December shipment is q_uoted at ;f;;l. 33 
per bushel -.Jhich is above the ',)rice :.:..t ·vhicb contracts can profitably be made. 
Ccmadio.n Ho. 5 is q_uoted higher them .Americ-cn 1iJestern red No. 2. The local 
flour mGr-ket is Yieak duB to the slo··:• dem';lld from Tie:'1tsin :::tnd to the somewhat 
l:::trge stocks thnt are being helc.~ loc·'tlly. Vice:} Consul Po.scho.ll .:lt Tientsin 
reported th···.t th0 movement of flour ::.t Tientsin is sl0\-7 o.s stocks the·ro are 
unusuo.lly l·rge end p-r:-ices of ~oreign flour c.re to9 nigh to eno.ble new con­
trncts to be mnJe. 

Consul L'cngdon c,t De. iren reports thr- t prospects f~r mc.rk eting luner ican 
flour on the Dc.iren m·~rket ·--:.re very fnvorc.ble nt the present time c.ccording 
to n cc..blo to the Foruig:1 Service of tt1o Burec.u of AgriculturO.l Economics 
from Agricultural Conrrnissioner P. 0. Nyhus :1t Shrmghni. Consideru.ble business 
ho.s nlre'!.cly been do:r:e in .Americrn flour in South I·:a.nchuric. nnd nn even lL'.rger 
VOlUI11e ls oxpecte.:~ to be. done during the ne:·.t few montha C.S l\mericnn flour 
is q_uotod lower th::m Sh.:mgh'!.i, Jc.pc.nese or Cc.nudic.n flour. The Nnnking • 
govornmont pl2ced ::.n emb·>..rgo on the export of Sh:mgh<li flour to D:-iren but . 
this embnrgo is of little impOl't:'~nce cct the present time ns the price m~-:.rgin 
is in fo.vor of .Americ~~n flour. T;w mili t[:ry ;u thori ties in North Mnnchuric. 
heive :91..-;,cecl nn embnrgo oil ·.-rhecct :::.nc. flo-q.r sh~ p:r0.ents to Ghcmgchun, the junction 
point of tho Jq.pc.nesc South r,~anchurinn Rc.il1;:ay nnd the Enstern Chines0 Rail­
wc..y, 17hich is controlled by the Chinese nuthori ties. The e..""lb:trgo is also 
in cfft>ct on ship:gents to points furth.:;r south in Centr3.l M::.ncburiD. end to 
the oo.stern c.nd ':rester·n Russin.l'l frontiers. The mo-::..sure 111hich is designetted 
to provicle 'lil 11dequoto "lld chec1P source of &Tnin to feed the troops in & 
I\io-rthern Vetnchuri:::t, confirms the reports of c. r;ood 7Jheo.t crop in th'lt region • ., 
':l'ho embargo vJidons the field of distribution for imports at D.': irr:m as it 
cuts off the vrhe:;.t supplies fror.i the north to n fevJ mills in Southern 
Mwchuria and elimino.tes tho comp3titio:J. of the Harbin flour mills. 

The Contin.e;ntnl Zuroperm ·;1he ~t mrorket situ<.:.tion during Septe'!ber 1929 y 

European business in overse&s Khec.t during Septer.1ber wns restricted 
ns in August vJhile nctivity in Continental ~Jheo.t v.-as considerable, according 
to 0. L. D:::.>Tson, Acting Agriculturcl Commissioner nt Berlin. The lc.rge 
c:m.ount of surplus ·,;heCJ.t :J.renciy disposed of this se . .1son by Dcmubi8ll countries 
js o. significant point in tha ·contim,rtc.l vhes.t situntion. A l::rger propor­
tion of these shipments thc>.n usuo.l mmt to r:estern nn<l northern Sur ope. 
Th:i s ra.pid :'!lovonent of the Drmubin.n surplus· is npl)crent fron the figures on 

s:J SJy A~ting Ar,.riculturn.l Comniss ion·.;;r 0~<.:!11.-i-.--.DQ.Tis-on, Bert:C:n,--G--z~-rmnny, 
SG-ptor:J.ber ::n, 1929. Supplomentod by c·~ble October ll, 1929. e 
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shipment-s. Danube .shipments of wheat and v:heat flour from t21e first of 
July through October are reported 4; 960,000 bushels as compored with 
792,000 bushels in the corresponding period of the past secson. T~is 
heavy movement ad~ed to the .declininP-" price t_ender.cy of spot whec.t in the 
principal import m~:rkets whic4 _ha~e bee:1 well. supvlied this season with 
offers of domestic European wheat •. Observers, indeed, are inclined to 
think that domestic offerings for the Continent_as a whole this seuson are 
more pressing; and the erop movements consicero.bly faster tl;lan usual. This 
is also indicated by- the congestion in Continental ports despite the moder­
ate receiptl3 ~rom overseas which are much below. th.e l:::.st two sea:sons. 

Oversea's shipments to Gontinent'll- ports hu:ve be(3n consi dar ably less 
than· a year, ago. A number of arriving lots were transferred to the United 
Kjngdom, to~al shipments to which were very heavy. 

Stocks in the trade h:we accumulcted whilo f:1rm stp_cks o.re expected 
to show, at· leo.st in import8.nt surplus regions, h.e8.vi er d3p_lipes tho.n usu:~l. 
Such distribution of stocks is signific~illt for later m2rket devalopments 
as the portion of stocks in ho.nds of producers h.:1s. less i;n;f,luence upon s )Ot 
prices than: hd.ve the q_uCLnti tios in trade c}1'"nnels. .• _ 

Thus:, the· m::;.rket si tu"J.tion presents the followir.g pi~ture_: Con­
sumptive purcllaS'es of the flour mills ar.e modernt~ c.nd tho flqur mills as 
well ns th~ trnd.e are .. cautious in ID"-king rcdv':nce purc.h::-,ses. 0~ tho other 
hand, the domestic crop movement is r"e...,_vy :::.nd hns prevePted l "'.rger t'J.kings 
from ove:rseas supplios. T!~e pressu~'e on snot pric.es t'!:lc::'efore if> consider­
nble. December q_uotations in Gsrmnmr declinod insignifi~~tly through 
September, while spots ·docre':lsed conc-iderably. - HovuweY, the more exclusively 
the Continent depends on dom:.;stic su1 ;lies early .in th~ s,;ason, the: e2rlier 
will it be ·forced into dependence on overse;as sourc(js. The m"'rketoutlook 
for forwe,rd months, from the _stpndpoint .of!T!"Tket .teGhi'.il,llG, is therefore 
deqidodly better thn.n the present spot situ£:tion. This l.d~o. is borne out as 
·the prevalent market opinion by_ the fact that spots .9old ~t a considerable 
and steadily increasing discount below Decembers in important d3ficit m rkets. 

Rye ·.prices in central Europe declined also. considerably c.nd offerings 
9f tho farm~rs hnvo been pressing::· In G0rm::-.rty _the GetrPidehandelsgcsell­
sch<J.ft continued to r.:tok0 stock purc;wse9 .:md SUP')Ort tb? I'lC.rkc t. 

Purchases of faod grc.ins continued rather small up to about the mid-
dle of September whon the rn.rkot bocume more active for pro.ctic-:.lly Gll kinds 
of f0ed grains. Good dc:mnnd w2.s th0n ruported, pi'.rticul·trly from Domn2crk c:.nd 
G0rmany, for Danubian bcrloy. G0rmo.n o~tts of good qu-:..lity wo.s sold to Holland, 
EnglnEd and th0 ScandinaviLJl countries and business improved. clso for 
Argentino oo.ts Offerod G.t cheap prices. Dum.tnd for corp. rc...m:J.ined limited, with 
good prospe;cts for the southeastern crop m-::.intG.ined. The corn crop in these 
countrius, as woll c.s in Itnly, will be s.omewho.t reducod in q_uo.:1tity, bec~use 
of tho drought', but will be of good q_uo..lity ::nd CJ.vc.ilJ.blo for export uarlier 
than 'usuG.L Pricos of food grnins wa-:l<on0d during tho first hnlf of September, 
with c, sU:stG.incd tonv following the rovi v:;.,l of demand •. Fodder crops on the 
Continent wore seriously curtnil0d through tho :p0riod of drought and hJat in 
August o.nd ec.rly Sopt ornb__,r, which will be :·n important fnctor in thu future 
aomand for feud grains. The upwnrd movvmont in hog numbors V/J l] nlso hC'.Ve 
significance lntor in tho sGr;son. 
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Tho follo-rrinc is 
Tnble~lO- WHEAT: 

our OEtir:1.c. tG of tho Co.~tinont£cl •::hoa.t crop in 1929: 
Production in Europoan countries, nverage 1924-1928, 

nnnunl 1927-1929 

Coun.try Av0r2.ge 
1\124-1928 

1927 1928 
:Estimate as 
:of Sept 29, 

1929 
:l,OOC bush :b_900 bush :_1,000 bush :1,000 bush 

Germo.ny .................. 112,991 l20,522 141,593 : 115,584 
Itnly ··"'·······•••<>••••• 211,208 195,809 228,596 :n/(246,180) 
Frm:cc •• 0 •• 0 ••••••••••• 280,140 276,128 :E/(286,600) :~(334,364) 
Belgium ••• C' • 0' •••••••••• 14,910 16,277 17,986 15,995 
Netherlands ............... 5,853 6,157 7,336 :~/ 3,487 
Czechoslovakia ......... 39,512 40,385 51,499 48~060 
sw:tzerland ............. 3,852 4,119 4,270 : !]_/ 5,791 
Greece •• It ••• ., •••••••••• 11,481 12,970 13,085 13,981 
Austria ................ 10,695 11,960 12,915 11,912 
De:nmark • 0 ................ 9,200 9,408 12,214 (10,888) 
. Poland ............ ,. .... 50,165 54,83() 59,219 60,259 
Sweden ........ ,. ........ 13,460 15,835 19,155 (19,474) 
Norway ................. 594 605 798 (661) 
Finland ······"'••t• ..... 941 1,064 .. 998 1,036 
Latvia •••• 0 •••••••••••• 2,094 2,636 2,499 (2,499) 
Estonia ............ Cl •••• 859 1,079 1,037 ( l, ,);:;7) 
Spain •••••••••••••••• co. • 139,136 144,825 119,884 139,793 
Portugal ............... 10 2 12l 112447 7 2546 (9!186) 

Total 18 deficit 
countries ......... 9172212 9252456 ~87!230 120392587 

Hungary • & •••••••••• 0 ...... 74 1 85C 76,933 99,211 :!) (77,161) 
Yugoslavia 0 •••••••••••• 73,54:1 56,568 103,294 96,966 
Rumania 0 •••••••• 0 •••••• 99,664 96,734 ll '5' 544 :y (88,184) 
Bulgaria ............... 39!083 42 2 121 ~8!691 332142 

Total 4 surplus 
countries ......... fl. 287 147 272 356 3e8"740 ?952453 

~ 

Deficit countries ...... 917,212 925,456 987,23(' 1,04-9,587 
Surplus countries ...... 28'7,147 272' 356 368' 740 295,453 

Grand total ........ 1,204,359 1,197,812.: 1,355,970 l,335,04t 

Figures in parenthesis are 
Dawsono 

estimates made by Agricultural Commissioner 

!}) Unofficial, 
.£./ Unofficial. 

latest official estimate 259,628,000 bushels. 
The official estimate of 281,285,000 is regarded as too 

c/ 
d/ 
-e; 
!I 
f!} 

low. 
Unofficial. The of,ficial estimate is 319,863,000 bushels. 
Official estimate but is regar:ded as too low. 
Include meslin and spelt. 
Unofficial. The latest official estnnate is 71,207,000 bushels. 

Preliminary official generally tend toward a downward bias. 
Unofficial. The official estimate is 91,858,000 bushels:· JYT.r. 

Dawson believes the acreage to be overestimated. 

Acc0rding· to these figures the Continental wheat crqp will be 1.5 per 
cent b~Jovr 1928 or about '10.9 per c!"lnt ab<;rv;e the average 19?..4-28. It is ·-~. 

e 

''l 
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important to note that, while the wheat crop in the surplus regions is about 20 
per cent below 1928, the deficit countries have a crop of about 5.3 per cent more 

4it~han last year. This ·distribution is somewhat favorable to increased conswnptio~· 
L t is y;robable tro net wheat deficit of the Continent of EuroPe (22 coun tnes) 'nll 
-~,., -~d;~Jeen Ei5,000,Qf.;IJ •:-n.~h~14 bolt"'l' l"t.:i 9,0QO,OOO "t~:u.~::.oh f:~eo-:e ~}n~ 1S2£.:.2'J 
'i~P-"'..:cn::,. d.r,f'l.ci \.., 
Gerrua!!.Y 

. 'Phe '~b.eat market in Germany during September was chatacteri zed by rE>l~c t­
ance J.n buy~ng foreign as well as domestic wheat, but takings of the latter liD­

proved recently. The movement of the new crop assumed ~uite heavy proportions 
whlCh rem.Ll ted. in a decline of prices. Transactions in flour were small as pur­
chases were only to cover current needs. The demand is expected to become more 

·active as soon as the pressure resulting from. the ·new crop movement shall have 
lessened. The rather heavy accumulation of foreign wheat the last part of June 
~nd earl~ J~ly has also been a factor in the.depres$ed tone of the market but this 
~s now pass~ng with decreased exports of the past weeks. 

~. Spot prices of wheat which showed a slight in9rease toward.the end of Aug-
~st have ~eclined since the beginning of September. The present spot price of 

wheat in Berlin is but slightly above the corresponding prico of last year~ The 
weakness in the German wheat market for spots throughout September was in general 
more pronounced than in overseas. On the other hand the decrease in futures was 
less pronounced than in spots. 

T~e rye situation is regarded as very unfavorable with another good.crop 
and consJ dera1l1e stocks remaining from the old crop. Rye prices have contlnued to e decline '.hroughout September after a temporar;y firmness toward the end of August. 
Rye offers have been large and urgent 1 and only limited quanti ties have been ab­
sorbed. The spot price of rye Yvas $1.09 per "bushel in Berlin on Septe;'lber 25, as 
compared with ~1~17 on AUfo,7U.St 24, 1929, and about ~1.27 in the second_b'"llf of Sept­
ember 1928 • Tbe decline of rye prices would probably have been rrru.ch J_,-.rger had 
not the Getreide-Handelsgesellschaft- a Government sunported company- tlught large 
q_uan~i ties ,to ~rcvent a further decline of prices. D~cember prices o:: rye are also 
conslderably hlgher than spot prices. Rye prices are now abJut on ti1El level of 
feed grains which will be an inducement toward larger feeding of rye than usual • 

• The pr~ce of spot ry~ in Berlin on September 21 was $1.08 per bushel' for feed bar,.. 
.,-ley (w1nter barley) .:ji. 90 per bushel and for oats $.60. · 

~he following table shows the development of domestic wheat and rye 
spot pr1ces:· 

Table 11.- G:EPJJI.ANY: Price per bushel of domestic wheat and rye • 
Au~st 14 - October 16, 1929 Rye 

------------------~--~~~~~--_j~--~~~l~--~--~B~er1~i~nL---~--~B~e~r~l~i~n~----
Ccnts 9ent_§_ 

160 114 
157 117 
147 111 
153 119 
147 114 
146 lll 
144 109 
145 109 

112 
106~ -----
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gj Wheat of aJJY Geman distd:ct of at least .58. 7 pounds per 
Winchester 'bus he 1. 

E./ Wheat of any GermaJJ district j.n carloads 370 'bushels of at 
least 58.7 pounds per Winchester bushel. 

£/ 11 Markischer 11 wheat of at least 59 pounds per Winchester bushel. 
Q.j 11 Markischer" rye of at least 56 pounds per Winchester 'bushel. 

Wheat imports in August were comparatively small, amounting to 
5,266,000 bushels compAred with 16,663,000 bushels in July 1929 and 
6,906,000 'bushels in August 1928. Exports of wheat in Aug'Ust showed some 
increase in comparison to July. September fjgures of wheat arriv~ in th~ 
sea p,orts aJJd to the Dutch frontier indj.cate that during the nrst part of 
Septem'ber imports have continued to dec line and were much smaller than 
last year for the same period. Stock Hgures in Bremen have increased as 
a consequence of slow sales to the interior. -

In the consumjng centers the visi'ble stocks have increased pro'ba'bly 
somewhat more than is normally the case at this time of the year as a con­
sequence of heavy domestic marketj.ng·s. rrhe visi'ble stocks j,n Berlin wer~ 536; 
000 'bushels on August 31, 1929, COJ'T!)ared wi.th 359,000 'bushels last year. 
The visi'ble rye stocks in Berlin were 1,250,000 'bushels on August 31, 1929, 
against 207,000 bushels last year. The dHference in the vistble rye stocks 
'betwer-!1 1929 and 1928 is especially striking. 

The agricultural organj zat ions are asking urgently for new relief 
measures. There is some possjbility that new measures will 'be taken in 
the near future as the Federai Mj.nister of .Agrj.culture has given so,-:lr: con­
sideration to these demands. The government has issued an order ob ligat j.ng 
.flour millq to mHl 50 per cent domestic wheat during the period October l 
to November 30, 1929. The milUng rates for these months had previously 
stood at 40 per cent. The rates for the remainder of the season remained 
at 30 per cent. It is also possible that the duty on .feed barl~y will 
be increased jn _order to place rye j.n better compet Hive posHi on w).th ~ 
reference to barley. 

Our op inj on about the outt'urn of the grain crop has changed only 
sUght ly durj.ng September. The estimate of the 11 Deut scher I;andwirt schaft s­
rat11 as of August 15 is somewhat below the official estimate of August 1. 
It is to be n.oted, however, that the governments final estimate for last 
year was considerably higher than that of the Dandwirt schaft srat. 

France 

The wheat market in Frr:J.L'1C.e was mostly during Septem'ber and prices 
have experienced a slight increase, 'but are still 'below the import parHy. 
The firmness of the market was 'based on a decUne of domestic offers rather 
than on an improved demand. Farm offers whj.ch were large during July and 
August have dropped off considerably. 
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Tho follm-ring osti~~tos ro.lnting to tho French tlhuc.t crop for 1929 
have appoo.rod: 

Officinl cst~6to 319,863,000 bushels 
Dostonbe 328,779,000 bushels 
Sicot (statis.ticiun for 

:Bodonhoi::wr & CO.) 361,444,000 busbcls 
Bullotin ·des R~llos 389,900,000 bushels 

It is to bq nctoc1 tret tl:io yielc". per nero o.,ccorc_~in& to Sicot is 29 .. 6 
bushels o.ncl the bulletin des Hullos 30.6 or but slightly lo.rgor. The Bl).llotin 
dos Hallas uses tho so.no nron us tho Ministry of Agriculture. Mr. Sicot uses 
o. lor/or acreage than the Ministry of Agricul turo 2..s he nllous for groc.tcr 
i7inter kill tlliich uppo[l.rs to be consistent ui th cor:ncnts on tho crop s incc 
early spring. Rouovor, tho yic).d usee: by Sicot is o.bout 22 per cent higher 
and of tho Bullotin des 1hllcs 26 per cont higher thn.n o.ny on record • 

It soons difficult to reconcile thoso reports of phononon~l yields 
Yli th unf8.Yoro.hlo condition reports curing tho cr.rly po.rt of the soD.son. It 
docs O.p"SJOD.r; ho\7Gvcr, trot tho govorn"::lon t ostino.te of 319,863,000 imshols is 
too lort. rdD.ldng allovmnco for a higher yield and a. sonm-;hat lo1:er acreage 
wo figure a crop of about 334,400,000 bushels. 

Tho outturn of the crop appo2.rs to be sonm7ho.t abcvo tho not cl.is­
appcarance for last sa~son and stocks ~t the beginning o~ tho sco.son ~oro rather 
hoo.vy. This supply situation in c onnoction \7i th mJ.sntisfc.ctory prices for 
fo.rmors hQs given rise to consi~orablo talk about ncthcds of control by tho 
govorn:10n t. 

· After ['. r :;cent cD.binot r100ting tho foll017ing press rolocsc vr['.s given 
out by ·tho Ministry of interior: gj · 

"Tho cabinet has thoroughly c:x:t.r.J.ined the wheat situntion. It bas 
authorized tho Ministers of Finance an~ l~riculturo to introduce 
in tho Chanber of Deputies, i~oc'.i atoly upC'n its re-convening, a 
bill extending tho pcriod,of validity of tonporar,y adrlission 
pcmi ts for 17hoc. t fran three to six months, and n bill on tho 
transfer of such permits. 

':rho s2.oe Mini'stcrs hc.ve boon instructoc', to prepare a bill provid­
ing for "bons d'importa.tion". 

Tho Minister of Agricul turo 17ill further circularize local ~i.gri­
cultural Lo['.n Org['.nizations in order that tho necessary funds nay 
bo placea at tho disposition of small fD.roors who nicht dosiro to 
'sorrow on tlloir crops. 

Finally, tho Calinot, ~ith tho end in vieTI of avoiding crises in 
quotations such as happen fron tine to time, shall present to 
Parliament a bill erecting a tnoat Office. This public orgnnizntion 
shall follov;r closely all problor:1s rola tine; to i7hoo. t production in 
Frnnco and in tho norld, in order to bring about at an opportune 

____ _,_t:J.,.·m '-'-'' ~~ ngy_~_r~_§_j,ik.Q},;I_ to_ So.ff!R.~~d 110,:tisn:w.l _prod:ggj;i qrr_o_" ~----,·--·~ 

~ Soo report ;f Consul Oochran for Soptenber, 1929. 
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Accord:ing to .American Consul H. lvlc>fle Cochran at Par)s, this amend­
ment of the regime of temporary adm:i ssion as J.ndlcated above vrrill permit 
m:l llers to use fully all permits now in hand which often lapse because of 
their short per:lod of valldity. It :is also pointed out oy Mr. Cochran 
that th:i s regime guarantees to. whec<t 1.mpo·rters the refund of customs duties 
on any tonnage ree:x:poloted ~ither :in i.ts or:iginal· form or after conversion 
1nto flour. It j s 1::el1eved that a more sl.mple and Hberal enforcement of 
the temporary adm).ssion system would permlt millers to export a larger 
tonnage of flour to meet the demand in .foreign markets thus relieving the 
home market when it ha_;:Jpens to be, congested. 

The 11 bons d 1 tm.._)ortatl.on11 referred to is similar to the system now 
ex:l sting in Germany "'hich g)ves the right to import an ,amoupt of gr3Jn free 
of customs duty equal to the amount exported. There are var1.ous jroposals 
in France as to whether the im_?ort certificate should apply only t.o wheat 
or other kinds of grain or whether it should even apply to other commodities . • plan 
at a 

The import c~rtif:icateplan_d:iffers fromthe temporary admi<>sion 
in that, eJp ort transact ion takes P,lace first and allows the irripor~ 
later date if necessary. 

The plans for establishi.r:g a wheat off:i.ce to deal. with the many 
problems connected 'rrHh the large supply this year are much discussed. It 
is thc.•T•.ght that aid to farmers for storing grain for which facilities are 
very sl10rt at present, would be one of the most practicable things such an A 
off:ice cou~d do. · .., 

As some -QUentit:i.es of high €,;luten ~ontent foreign wheat will need to 
be imported for blendtng purposes. France w:i ll endeavor to export v1Leat but 
the extent of this movement wi 11 depend much upon government act ion. 

The market for domestic wheat contifmed :in depression owing to large 
offers and reluctance on the part of buyers. The quotation of ItaHan wheat e 
rema:ined below the import parity. Neverthe'less Italy will have. to )mport 
considerable quantiU.es of foreign wheat. some purchases of overseas and 
Hungar:i an wheat have already been made during September. According to a 
speech of the NI:inlster of National Economy the wheat crop amounts to 
259,628,000 bushels, but we believe that this esttmate is too O,>Jtimistic 
and that the acbual out turn vd ll be somewhat lower. 

Netherlands and Belgium 

Wheat markets 5n Holland and Be lgl.um remained qu:i et during September 
and only on few days larger transact ions were made. Pract:i cally no demand 
could be noticed from German.' buyers, and sales w'ere made almost exclusively 
to Belg:i 'ln and DQtch flou'r m:l.lls ... · It is e:xpected that Germany w:i.ll show 
a better demand within the near future. Port stocks at' Antwerp and Rotter­
dam have continued to :lncrease. Danube wheat has proved to be a strong 
compet it Gr. aga)nst overseas wheat dJ.ring the past· month. 
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Danube Basin 

The surplus producing countries of the Danube Basin reported rather 
active export business for Hungarian and Yugoslavian ,vheat during all of 
S8ptomber, though the price tendency Nas varying ,<;md some\'lha t ,vsaxe on tho 
whole. Also the Viennese produce GXCD".nge,· irrrpo.tt·n:t us mid:iJ.<Y:1zn -::or 
Danubian grain business, profited from th3 activit:;r· in Hungary and Yugo­
slavia, !lnd the turnover was considurable. It is a rem3.I';,cable feature of 
this season that a very large proportion of tho combined Hungarian and 
Yugoslavian Nheat surplu~ has beon sold already and reports indicate that 
about two-thirds .o.f tho SJ.rplus have been shipped out to date. As a further 
illustration of tho unusual rate of movom:mt of the Nhoat surplus this y•3ar 
it is pointed out that Yugoslavia chart3red 'lbout 100 st-::J:J.n:Drs for D.:-mubo 
Shipments tc November 15, comvared ·,·rith !1 140 stoa:ners during tho Nholc of 
a norrn::l season. Of further intorGst, and as unusual as tho above, is the 
fact thJ.t mo~t of thA sales of Danubian ·r1heat 11ere e:t..f'Acted for shipments 
doNn the Danube to \Vestern Europe and partly the Scandinavian countries, 
rvhile normally mLl.ch of the surplus is t:J..{en by the centr3.l European deficit 
countries and Italy. 

Domestic trading in Austrb. and Czect.oslov:1.<tia Has limited, v•i th 
prices slightly declining. Offeringss~ere pretty l3.I'ge. 

Prospects for the ne·,, corn crop in southeu.stern Europe remained good, 
despite continued drought :md some ::-e Silltrmt reduct ion in the qu~1.nt i tat ive 
out look. Tl:e dry .;,reather appe[;:cs t c 1nve been very beneficial for the 
qu21.lity pr:::<c't'..lCed, bo·,-,eve!·, ~md it is P_-:pected th:J.t tt.e corr. :rill be dry 
enough for the ezport eu.rlier than ·c:.c·.nl, so it is hopPd th::1t consider::1ble 
quantities can move before 'Ninter se·1,S in. B-:lsiness L1 D1.nubia...11 feed grains, 
corn anil b'lrle~', .?as important, pnrtlC'llArly to v1esteru Europe, 

VnrioJs farm relief measures ~~·e uniler discu.ssion in Austrin also, 
amongst whiCr< tr'o most important are the possible introd'.lCtioL of the import 
certi!'ico.te s~rstcm for gr'J.in ::1nd cattle, government s·eed credits to insure 
the so·uing c.coLJ.l;a:Lgn 1929-30, and a grc::..ir. monopoly. Th:J first ti1lO me:1sures 
are lii<:ely to b3 .:1.ccepted. 

The Pali·3}l ,;ho'1t mar~cat WD .. s mostly .ven.:<. Harvesting wus finished 
under fa.V)l':.-:lle ;'d'..tt"'r.0r conditinns, d.nd tho q_"-lality is reported se.tisLlCtory. 
Since be.~;hni1~z ~;~;0rr:rn11'H' l.l!'ge qu-antities of tho nO'-" i7he::..t crop have :1.p­
peared L1 tl;-, 1:!·:-:o:J>·•. ':::ho r;1e situJ.tion is still less favorable than the 
':!heat sit;,_.·:ci c,~~ .. ::-J_,.,~lG r0ports from Polond state that ::m increase of the 
duties or1. i.>tt, r_',T·J, 1:J~·rl0y and oats is ex:r:-ected in tho ncar futuro. The 
export duties t~nich hindered export business great l;v last fsll >'lore already 
abolished this sum·:1or. 

The second Polish crop estimate ~s of beginning September is belo~ 
tho first estimata, but remain for ·.-,mat, rye and b::J.rley slightly above 
the final estimate of the good crop of 1928. 
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.§.QY.i o t Ru s s iQ, 

Procuri:ngs nro still gro:-ctly o,b~vo thase of tho t"\70 previous yorcrs, 
h:-cving onountoc', to ~bout 1, 900,000 sJoort tons in August co~pc..roC::. 17i th 
580,000 short tons in August 1928 and 1,090,000 short tons in August 1927. Tho 
Aucus t procuring. plan for all crops - vrhich Yms fixoc~ n t cc groa tly rai soc'l 1 evol 
conpc.rod ·.7i th the previous yo:-cr ... \70.S surp~-~ssod by 24.5 por cent. On Soptonbor 
1, procurincs of c.ll grnins nero more tho.n 3 times those of 1928 e..ncl almost 
double those of tho procooc.ling year •. This scorning success, ho·.-,cvorv is m2.rrod 
b:,7 tho fact tl1nt tho proportion of different crops procured up to nm7 is not 
fnvoro,blo, ninor gr2.ins ['.:nd foodstuffs prodominatinc;, 'rlhilc tho nost inporte..nt 
broncl -:;~·ops, ·;;hoa t ancl ryo, o.ro coming in loss satisft:tctorily t:cnd their paco of 
procurincs is rog2.rdod insufficient to gunrantco execution of tho yoc..rly plnn. 
Tho shnro of bread crnins in tho August procurononts r~-s 59 por cent of tho 
totccl ccs conp':-crod \7i th 72 per cent lnst yot:tr and 9:± por cont in 1927. This is 
o.ll tho nora important, o.s t!.w to:1sity of tho donostic gro.in m2.rkot oxporionc~ 
during tho rrholo of l2.st yonr r.u':l.s groo.tly reduced stoclm of gro.in in tho hand 
of tho GovorCJraont, o..nd broc.cl crain of tho 1W'.7 crop is probably necossary to 
ono.blc tho 1mintorruptoc'. supplying of tho consur.linc; regions and industrin.l 
cantors rtith crcin D-nd [;rc:tin proclucts.. Ono of tho roascns for u..'lsatisfactory 
procurings of broad cr::tins is o.ttributocl b3' tho Soviet press to tho fact thn t 
up to no\7 procuring o:rgnnizations l<:'.:id too much \70icht on :Q..Oi7 much they pro- · 
curoc". y;;-ithout [t.!ly, or insu.ffio:lcnt, r.0tontion paid to I.illf'lt they procured. As 
a result, pons2.nts boinc; :;>:·ossU'. to c::.:i.iv':l their surpluses nnti.ITally sold tho 
loss V2,luablO crops first ::1ncl }COi)t b:<:.:c tJy) ·7heat and 1;y·o. 'l1his assumption is e 
confirnod by rocont reports of tho p :r');c:s that spocu1ntL:1 n.nd private buying 
of gr::cin h::cs n.gn.in clovolopoc'., '.7i th F--·,·r;hc,scs concontrt:t tL:..c chiefly around 
17hoat. It sooms likcJ.y th:c t once pee:, :c:.nts havo soon ho·,-; closirablo a crop wheat 
is, they will oithor }Jold i:; bC!.ck ho}Jing for a still L,:·~:or inc:conso in its 
value, or soll it on tho p::.'"vo..to mc.rket. Thoro is no <i.--;~clJt tr::c t tho 1 GSS 
fRvor.:~bl o clovol0:9J;10nt of t:·::'1d grnin pro cur ings, is, c..+ }onst partly, accounted 
for b3r tho outturn of this :;oc1l'!s c.:~·op, c.s both ·7LY':;or.--Lill 2.nd sur:nnor drought 
vmro adverso fo,ctors, pr:'()1J." :JJ:: :~:ost c':.otriraontcJ. in ~;]l0 ut,so o:i.' ·.-,rhoc.ct 2.nd rye. 
Previous assu:rapti0l:>..3 tl1:ct--·:cl'·J.C··kill ·::~~s oxtc.msivc t\Tco in 1928 ar:.l now -
confimod. b:,• n stc,tOJ:iOnt jL:.st r.:tnc',o in tho Soviet· Pl'o·::s th<:1t \7intor-k~ll during 
tho pQ.st k;o yonrs anountoc,_ to o·vrer 17,000,000 acros.!ft/ 

Tho clovolopr.:tont of procurincs cturinc tho first half of Soptcr::tbor 
ap~)OO.!'S to h.-:.vo bom1 voriJ' sir.Jilar to· tmt of tho lnst pnrt of Au€;ust, ni th 
press conplnining tlx-,t. n sufficient incroe..so has not yot tnkoTI plo.ce ovor 
Au[;ust lovols \'lhich ~1cm.ld onc.blo tho realization of tho Govornmunt 1 s stipuln ... 
tion to finish tho 1929/30 procuring cCIL'lpo.ign by January/February. Statomonts 
hnvo been nndo oy tho Soviet press t11<.".. t Soptonbor pro cur ings should bo cloublo 
those of Aur,ust. 

Tho s:L tuation ·;rith rospoct to brond crain procurincs hc.s not shorm 
any signs of bottormont in Soptmbor and n hiGh ukrainian· official oven 
statoc1. roccmtly tllco .. t tho slmro of bro2.cl crnins in totci.l Ukrninian procurings 

~ for 1927 \7intor,...kill h.'1.S nOV! boon rovi soc,; provi~s~ infomn-ti(;;;_-l;;---· e 
dicatinc; a ,-,inter-kill of sanm7hat abovo 15 million acros. 
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has boon sho~-rinc r. stoc.c.y decline, he.vinc o.r:10untod to 

46 por cent in Soptombor 1-5, 
12 per cent in .Soptonbor 6-10 
38.4 U II It 11 11-15e 

Tho cross crain crop in 1929 is ostil:k."..ted a.t 84 million short tons. 
Tho 1928 crop ,-;ns ostimc.tod. at 86 million tons nt tho first of October but 
tho 1o..st Of October \lO.S rodUCOC. to 82 nillion tons nnd IK'S lcl.ttor roduCGC, to 
80 million short tons. 

Tho Autumn souinc cc.npD..iGl1, tho d.ovolopnont of Ylhich next to tho pro-
curing OC.."1Pnign, is roc;::.~rclod a.s nost vi tc.l nt prosJnt, ho.s begun under 

•
' rc.thor c.dvorso uonthor co:1c"l..i tions. Tho prolonc;od period of c1..rought ox-
~ porionood in no.ny :iJ:1port:.:.nt rocions of tho Union hP .. n cloln;rec". soc-Tine by 2 to 

3 \7GOks. 

Othor fc.ctors influencinG tho outturn of th;.; 1929 Autur.m so\'l'in(; 
c~pnign nrc ~oor propnro.tion for the o~~pcign by tho orc~s concornod, 
somo shortc..c,e of sood, o..s r:o11 2.s tho tendency of rich po[l.sf'.nts to roc.uco 
thoir o.cror.co. Tho Govor:n.nont soo-:~s to bo rockoninc ,-.-ith this tondoncy c.s 
while tho tot;o,l increase of ncroP-{;o is fixcG. r.t 7 ;;')or cont, o.n incroc.so of 
only 4 }Or cent is provided for in tho ~so of in~ividUnl po~snnts: tho 
ronnin'.ng incroo.sc of 3 :fOr CO:(J.t is to be achiov-oC'. by c. lc.rco incrocso of 
tho "socinlistic soctor 11 of ncricultur<;:~. 

The p1o.n proviclon for o. vory sicnificn.nt incroo..so of thG ui:1tC'':' so1m 
o.crCD.[;O in Ukro.ino (~ 12 IlOr cent), in accordance ·;;i th the Government: s 
efforts to offset tho unf[l.VOrablo influence of tho two yonr' s llintor--·:C::ill 
thoro. Ukrc..ino is, noxt to North Cn.uco.sus nnd Criuon., Oi10 of tho nest :i.m-

A. porta.nt 1lintor crop sections of the Union, o.!ld. ho.s suffered cro['..tly from tho 
W winter-kill of tho p~st t110 yoo.rs. 1928 Pinter-kill is norT reported to rovo 

' boon very oxtonsivo, thus confin::linc our previous reports to tho.t offoct. 
It is no\7 indica. ted th::. t over 17 nil lion r.cros h.·wo boon v;intor-1dlled during 
oa.ch of the pn.st two yonrs i;._/, this boinc about 8 :per cont of the totn1 D.crec.co 
under crain t:1 .. .-·1c, soncmmt loss .tha.n 20 par cent of tho ncroo.ce unc.or \7intor 
crops clone. 

Tho Australian ~heat crop 

The 1929 Ylhont c:ro::;> of Austrnlio. is oxpoctet to be bo1o-;7 last yo.':'.r 
accordinc; to prolininary studios of tho rol:--.tion of uhcc.t yields to rnin-
fn.ll mu<lo in tho Foroicn Sorvic0 of tho Uni toe. Stc:.tos DopD.rtncnt of Acricul turo. 
Based on current i7Cathor conditions tho nost probnb1o size of crop is [t.bout 
115 to 135 nil lion b\.1.shols ·C<r.lpa.roC. -rri th 16'0 million in 1928. 

-JJ...,._:o_n_t_o_.~o-n_t_h_o_l_9~2=7~,-.;~i-n_t_c._r_-k_i_l_l_ht.. __ M_"_'_n_o_u_,=b=oon revised.~ provious~~l~.nf~o;;t."ti-o~n~­

inc1.ico..tinc th.'1..t \7intor-1dll 8lolou..'ltoc~ to 1:10ro thnn 15 1:1illion acres. 
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The average yield of the four' principal produc:ing states is 
:indicated to be about 8.6 bushels to the acre according to reported 
ra:infF.Jll cond:it:ions through September compared wj th a 1928 yield of 
10.9 bushels and an average of 11.5 bushels jn the 17 years 1911 to 
~~- . 

The AustraLian wheat acreage for th:i s year :i.s officially re­
ported at 14,900,000 acres vrh:ich is slie;htly below the 1928 area. A 
y:i.eld of 8. 6 busheJs to the acre would t,;.ive a total AustraHan crop 
of about 125 million bushels. Allo''':in6 some mart:,:in for errors of 
estimate a crop betrneen 115 and· 1.?>!5 mUlion bushels seems probable. 
October '1:eat11er may chanse the out looK somewhat althouE,h usually H 
has not had a close relation to y:i.e.ld. 

The :indicated redu~tion in wheat yield this year is based on 
reduced rainfall dur:i.ne: the 6 row:i n'-'- · season. DurinE; the four months • 
April to July, the plo1l'7in.;, seedin6 and early 0 rowin0 seasont the rain-
fell ·vas about three-fourths of a 17-year aver66e in the Australian 
wheat areas. It ranged from a little over half of averaee in Ne'r' South 
viales, where the greatest acreace is seeded, to sHc:;htly above average 
in western Ailstralia. Complete .fi~ures are not ava:i.lable .for August 
and Se1~tember. FiE:,ures for important districts in the wheat growing 
areas are usually a 6 ood ind).cation of the rainfall over the entire 
area.:;, for these districts the amount of rainfall in August and 
Se;_::J'Lember th:i.s year 1-:ras about t1J<ro-thirds of average. In Ne1•r South "Jales 
it was nearly up to the average, in Yictoria and south .AustraHa it was 
about tvJo-thirds of the average and :i.n west Australia about half the 
average. 

The yields indicatedL·bY these weather E:o'nditions are based on 
seuarate studies .for each of the four irrmortant wheat growing States. 
A ;.ather careful :9reliminary study was m"ade .for south Australj a sJ.nce 
both temperature and rainfall records were available for a long series A 
of years. According to this study rainfall during August and Se_;?tember 9 
showed the closest relation to wheat ·y.ields in that State. The raj.n.fall 
from .t;pril to July came next. In both cases the rainfall appeared. to 
have a direct effect on yield, increases )n rainfall being accompani.ed 
by increased yields. October rainfe.ll .cclso ·had, a slight direct relation 
to yield. In most years the rainfall before April showed little apparent 
relaU.onsh:i.p to yj.eld, nor did the temi?erature in the maturln5 _period. 
The nearness of the ocean to the south Australian ''"Theat fi.elds )robably 
expla:ins the absence of any not :i.ceable damase to the crop from heat. 

. f·or 1929 the ra:i.nfell :in the wheat zone of south .Australi.a :i.n 
the period A1)ril-July lacked nearly a th:i.rd of reach:ing the 17-year 
average. i);,arch ra:i.n.fall 't'as 'llso one of the smallest on record. 
A"llf,ust-September rainfall in t\''0 im_Jortant districts lacked over a third 
of the average. Assumin5 ral.nfcll :in these d:i.str:i.cts to be indtcative 
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of the whole wheat zone, and asswn:intS an average r~:inf-a_ll for October, 
the y5eld :ind:icated l.s about 8.2 busheJs to the acre compared "'Hh 
8.5 bushels in 1928 and an average of 10~9 bushels in tb:e 17 years 
stud:ied. 

Ra:infall :in the same three periods was used in studies of '"llheat 
y:ield for V:ictoria and New South :rales. In tSeneral the same 'relation­
sh:i._;;Js held true in V:i.ctoria as :in south Austral:ia, w:ith :increased yields 
usually accompsny:inc; increases :in ra:infall in all three periods. In 
occasl.onal years, however, the August-september ra)nfall appears accord­
:i.ne; to th:i s study to have been too heavy for optimurrr results. The only 
year :in 1rhich October ra:i nfall was indl.cated to have been too heavy for 
best returns was 1917. 

In V:i.cto:r:i.a greater differences occurred betv•een the calculGted 
and the of fj clally reported yields than :i.n south J.:..ust ralia. Temperature 
var:iat:i.ons may account at least l.n part for this breater variability 
in V:i.ctorJ.a, although earlier stud:i.es had sho11'm no very close relaU.on­
ship between temperature and yields. The wheat reoion :in this state :is 
separated from the coast by a mountain ranee end thus is probably sub­
ject to l§,reater extremes of tem._oerature than south Austraha. Unfor­
tunately temperature records are not available for the wheat e:,roPing 
areas of Victoria :i.n recent years. 

. In 1929 the Ar-r:i 1-July ra_j,nfall in the V:i ctor:i a 1i"heat zone vras 
about a fourth below averaE:,e and '.il.ugust-September rainfall i.n two 
1mportant d5 strjcts was less than two-thirds of the averag~. Asswrdn~ 

averabe ra5nfall )n bctober the wheat yj eld indicated by these 1Ne;:r~:J.er 
factors would be about 10.4 bushels to the acre compared wj th l2.L> 
bushels in 1928 and a 17-year average of 12.9 bushels. 

The wheat zone of New South ·;;ales is also separated from the 
-coast by mount.ains and in addition is hearer to the equator. so it 
is bkely that temper'ature variations have a greater effect on yield 
than j_n \Tj ctoria. Recent temperature fJ. 0 U.res are not ava) lable fo,r 
the wheat ret:,ion' of New South Wales. 

Thi.s region tends to have heavier rainfall in the planting 
season and in the maturing season than Victoria and the years of 
heavy rainfall are associated 'Njth somenhat reduced yields. 



mi-41 ... 30 ... 

Tho current year's r<.'.info..ll dur inc _the plc..ntinc seas on i7[1.S one of tho 
lor;ost in Noi-: South \/ales, beind not nuch over half the avornco amount. 
July o..nc. AU£;us t, ho·;;ovor, '\7cro months of noar zy normal rv..infall, judt;od by 
returns for four L~portnnt districts. AssuminG avorngo October ro..info..ll 
tho yiolC. is. indice;ted to be abnut 8 bushels to tho acre teompared ,,. ith 
12.2 bushels last yoar o..nd nn.avorago of 11~3 bushels. 

' . 
CondHionc inXlostorn Austr~lia.· appear to .be considerably different 

than in tho other Austtnlian ~heat c..rocs. Yidlds fluctuo.to much loss here 
than in tho. o·thor stc.tos. Acc'-ordint' to :this ·.study tho CJ;'OP npponrs rnrely 
or novor to suffer· froo insufr'ici'ont rnin:£'0:11' in tho pln.nting soo.scn. 
Usually rain in thc.t so:~son rod littlo rol£l,tionship to yields but seasons 
of unusually honvy rains uoro cccompc..niod .by reduced yipld~. Au[;ust-
Scptonbor rains n.ro los·s frequent than in tho other sto..:tos,, w.."ld tho crop ~ 
tenc,s to suffer fron drought then •. ToD:)?oro..t~os e.t Porth wore usoC. as 
indicctivo of tho tonporaturos in tho 1/hoat rocion. October tomporn.turos 

were inc".iCC'.toc1. to h_':.VO on ir.lportnnt benrinG on tho _yi~ld, hiGh tor:lporaturos 
boinc quite gonorc.lly associntoc'.. ·.-,ith lo17 yiolcls.. September tonpC:raturos 
appoarec to bo too hiGh in occ~sion~l yoQrs for bost·yiolcls end occasionally 
too· low. 

~n tho current yoo..r Aucust-S::;pto.:lbor r~infc.ll rms loss than h.':.lf tho A 
nonnc.l~ It 11~s tho lor;ost for o.ny of tho yo<Crs stuC.iod except 1914 y;hon W 
tho yield \ms onJ_y 1. 9 bushels to tho o.cro. Tho yield this yoc.r o.s indi-
cated by tho rainfall throuch.·SoptQ!"!lbo:r is ~bout· 6.8 bushels to tho aero 
cow:pcrod ,-,i th 10.1 bushels in 1928 ~nd an avor<J.GC of 9.8 in tho 17 yc•.J.rs 
stud.iod. Since. October tcm:po:rc.turo is important in 11ostorn Austrc:.lH• 
thoro is o. possi~lity of cansiC'.erablo varic.tion from this inclicc.tion. 

Y/hen the firruros for tho four stc.tos nrc COJ~binoC. SClr.lO of tho errors 
of est :ir.lc.to tend to nYornGo out O....'ld the probo..blo f'Jllount of orror in tho ,6 
co.lculntion of totnl production for tho fcur stc.tos in tho 17 years studied ~ 
17c.s .only 6.5 million bushels, with proC'.uction officio.lly reported ranging 
fram 22.9'millio:n bushels in 1914 to 161.5 million in 1924. 

L. T. 

'• 



' ' 

e WH-41 - 3·1-

1911-12 
1912-13 

·«13-14 
. 14-15 
1915-16 

1916-17 
1917-18 
1918-19 
1919-20 

-1920-21 

1921-22 
1922-23 
1923-24 
1924-25 
1925-26 

1926-27 
,27-28 

28-29 
T929-30 

TAble 12. - aQStralia: vVheat production 1911-1929 

Production 
Year in all 

. Australia . 
Million 
bushels 

. 
71.6 ............ . 92.0 .............. . 

103.3 . . . .. . . . . . .. . . .... ' ...... : 24 .. 9 ............ : 179.1 . . ............. : 152.4 ............ : 114.7 ............. : 75.6 
~ .......... : 46.0 ............ : 145 .. 9 

............ : 129.1 ............. ; 109.5 ........... : 125.0 ............. : 164.6 ............ : 114.5 

............ : 160.8 
II • e •• • e e e •• : 118.2 ............ : 160.5 

···"···-···= 

: 

. . 

: 

ProdJ.c tion in New South vJales, Victoria, 
South iiUStra1 ia and \/estern Australia 

.A.s Estimated from officially 
officially reported acreages and from 
reported :yields calculated from weather a/ 

Million 
bushels 

70.7 
89.4 

101.2 
22.9 

177.7 

149.6 
113.4 
75.3 
45A 

14-1.6 

125.5 
lG?.O 
1;~4,4 

161.5 
112.1 

159.9 
113.6 
156.8 

: 
: 

!2./ 
JU 
0 
g) 

Million 
bushels 

66.8 
86.3 

108.5 
18.7 

172.9 

151.6 
134.8 
88.4 
51.9 

130.3 

123.6 
107.0 
125.7 
145.4 
101.8 

146.5 
109.6 

120.8 
Official figures for Australia as a whole are taken from the Quarterly Swn"l'J8.ry 

of Australian Statistics. The figures for t t;e four states are taK:en from the 
Statistical Registers and Yearbooks of those states and from the Q~arterly 
S~ary of Australian Statistics. 

§}Calculated for each state separately from rainfall in the 'Nheat districts 
as reported by the Pastoral Review. The factors used were ro.infall in 
the periods April-July, august-September, and October, for each state and 
in the case of \';estern Australia average nonttly temperatures for Se?tem­
ber and October were used in addition. Res'.llts v1ere as follows: 

South Australia, P = .95-, P = .91+. Se = 1.4 bu. 
Victoria, P = .93-, F = .88+, He= 1.9 bu. 
New South Wales, P = .87, P = .77-, se = 2.5 bu. 
Western Australia, P = .93-, P = .85t, Se = 1.4 bu. 

The "corrected" standard error and the "corrected" indexes of correlation 
are calculated from the follo.ving formulas developed for linear correlation: 

Notes continued on page 33 
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1' = ~ 1- ~:~ E"e ~~ Ez2 
n-m 

liJhere: z deviation of calculated yields from t~e actual 
n = number of observation 
m = number of variable 

In using these formulas for the curvilinear correlation of this study it 
is assumed that the introduction of a curve in a regression has t~e same 
effect as the introd:lction of an additional variable. Hence m is made 
equal to the number of variables plus the number of regressions ·,1hich 
are curvilinear • 

.Q./Includes for ',Vestern Australia calculation from study excluding temperatures, 
p = .72, p = .53. 

£./Weather data not available. 
~or August-September rainfall the data for 9 representative districts ·.vere 

·· used as indicative of the entire wheat areas, and for October, average 
rainfall .vas assumed. .Assuming production in other parts of Australia to 
be 3.7 million bushels, the same as last ;rear, the total for all A.1.stralia 
would be 124.5 million bushels. Allowing Se = 10 million the probable 
crop vvould range bet,veen 115 and 135 million bushels. 

Ne.v export [~.te on grai,Y_,_.to G:~.::_lf ports from Omaha 
and other points effe~~ive October 10, 1929 

Following the 7-cent reduction in the export rate on :;heat and corn from 
Kansas City to the Gulf seaboard, whi~h beca"'le effective on October l, corres­
ponding reductions went into effect on October 10 from Omaha and other mar:mts 
and country shipping points, according to the ne•v tariffs that have been filed 
by the railroads Ni th the Interstate Commerce Commissiou. 

~ The new export rates from some of the principal mar~ets and country 
'~hipping points to Galveston anc1. Nen Orleans, Nhich .vent into effect on october 

10, are as fo1lons, in cents ~er hundred pounds: The so-called proportional, 
or re-shipping rate, from Omaha, Uebras~a City, and Council Bluffs is 24! cents; 
from Atchison and Leaven:!Orth, Kansas, and from St. Joseph, Missouri, 23t cents; 
the local export rate from vvichita, Ks.nsas, is 37 cents and from }.1cPherson, 
Kansas, 38 cents. A corresponding reduction of 7 cents per hundred pounds frcm 

-\ Des Moines, Io·.va, and certain other points, became effective on October 12, 
maidng the new proportional or re-shipping rate on wheat 24~ cents and on corn 
23 cents. The new proportional export rate from St. Louis to Ne.v Orleans, 
which goes into effect on October 15 is 11 cents, ilith a minimum combination 
rate of 18~ cents. These reductions will also apply to other points not here 
mentioned; in fact, the 7-cent reduction will apply generally throughout the 
southwestern territory ·.v:hen all of the ne·.v tariffs are in 0ffect, ann in addi­
tion to wheat and corn, the new rates also apply to flour, cornmeal, and other 
products of .vheat and corn. 

e 
' ---------------0---------------
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