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" WORLD WHEAT CROP AND MARVET FROSPECTS

mne world wheat supDIV's1tuat10n ‘has not changed materially in the

past month, but the World market situation nas improved. The szortage of

the Argenfine crdp'isAbeginning'to'be fels. Supplies in the United States

“continue large and thé'&érryOQer ofnwheat in this country on July 1 may be

about as 1arée as on July 1, 1929. Should ‘the April forecast of winter

wheat produbtion Le borne 5ut, the surplus of hard winter wheat may be about

the same as at the beginning of the present season. However, with supplies

iﬁ Argentina'much less thaﬁ”a yeaf ago, there should be & better opportunity
than 1aéﬂ.Yeaf for exporting wheat of both the 0ld and new crops in Jyly eand
August. A good export movement in these months would tend to prevent con-
gestion in the domestic warkets in the period of heaviest marketing. It is
too early to make a definite estimate of the probable world production, but
Varéas seédedbénd coﬁditions repofted to date in foreign countries indicate
tnat no bumper world crop is likely to be harvested in 1930.

It is Probable that the total amount of wheat in Canada on April 1
available for export and carryoVef at the end of the season was about
lBOvmiilion bﬁsheisbas compéred>with 197 millions a year agc. The farm
stoéks feporﬁed éf March.llamounted Yo about 45 million bushels, 19 mile

11ans less than a year ago. The total supply of Cdnadisn wheat Was report-

ed to have been about 228 milllons or 18 mllllono less than a year ag

In tie past season Canada exported 70 million bushels of wheat

in the three months April-June. Under pfeéeht conditions not quite Sb.much
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mey be exported. It séémé'rsasopable:ﬁo assume; however, thet experts for
the remsinder of the season will amount to between 55 and 70 million bush-
els, which would leave for'export and carryover neerly as much Conadian
wheat as on July 1, 1929,

The Argentine surplus for export snd carrynver on April 1 is esti-
mated to have been about 65 million bushels. This is based upon the assump-
tion that the crop will turn out to be about 1560 milliqn bushels and that
stocks of old wheat on January 1 amounted to aboutl25 million bushels. In
the past few weeks Argentina has been shipping en average of a little over
2 million bushels per week. If this rate is continued, during the next
three months exports will smount to 30 to 35 million bushels, and the sur-
plusAremaining on hand ss of July 1 would be about 30 to 35 million bushels
or 90 millions less than at the beginning of our present marketing season.

Australia apparently has something over 60 million bushels of wheat

for export and carryover. She has been shipping in the past few weeks about '

l% million bushels per week. Austrzlia con and probaoly will ship during
the next three months 25 to 30 million bushels, leaving a surplus on July 1

sbout the same as a year ago.

1t seems likely that the world stocks of old wheat in surplus pre- '

ducing countries and afloat on Jﬁly 1 will ve about 125 million bushels less
than at the beginning.of the present marke;ing season. Unless exports in-
cresse materially in the next two months, the carryover in the United States
is likely tc be about as large as a year ago. The carryover on farms mey be
smaller but the visible supply and hcldings of interior mills and elevators
may continue larger than a year age. Stocks in Canada,‘hOWever, ﬁay be
somewhat less and in Argentina meterially less than a‘yeér ago. Judging
from present tgndencies it would seem theot the amount of.wheat afloat is
likely -to be smaller, the stacks in snme’European countries lower and in

Europeen ports no larger than a year ngo .
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' Table 1.--ME.7, INCIUDIKC FLOUR: Net exports from principal
exporting .countries, 1928-29 and 1929-30 '

e e tNet exports remainder
Net exports X

; Estimates & - of tae senson
sy Countr : - o Julv 1 e . . s
v 1929-30  : July 1% yope-29.% 1920-20 ° 1928-29 °_1929-30:
S * to H : I Estimated
: Million ¢ }: Million : Millinn : Million : Million
: .bushels : ©°t bushels : bushels : buskels : bushels
United States ....: 150-155 : iler 29 ; 111 ; 113 31. 57—42
Canada ...........: 195-210 : Mar 31 : 350 :a/ 140 71 -+ 55-70
Hungary .......... T 22-26 :'Dec 31 : 12 20 12 : 2-6
Yugoslgviaﬁ....,,,; '20-22 . ¢ Dec 31 : = 6 19 2 1 1-3
Argentina ........:  160-170 : Mar 29'r 145 : 135 & 72 = : -25-35
Austr alig eaeinn.o 65-75 + Mur 29 1 B2 :+ .47 : 26+ 18-28
Totsl .v......: 612-858 P o 706 474 : 214 - ; 138-184
G Exports for Marca ebtllnfltEd R : R S

Teble 2.——%HEAT: “fiorld supply, price =nd dissppesrsnce, 1923-24
o to 1929-30

-t Production _ .

x it : : S : : : World
. Year : United . gona4a :Argentina:australia: FUTrOPe All Other. produc-

. States . . o . al : of ttion v/

Million : Million : Million : Million : Million : Million : Million
: bushels ; bushels : bushels : bushels : bushels : bushels : bushels

]
.

o o

1923-24 ...2 797 . 474 . 248 126 : 1,257 : 650 : 3,551
1924-25 ...+ 84 : . 262 : 191 : 165 : 1,058 : 610 : 3,150
1925-26 ...: 676 : 395 191 115 ¢ 1,397 : 667 : 3,441
926-27 ...r 881 : 407 : 230 : 161  : 1,210 : 59 : 3,435
927-28 ...: 878 480 : 239 : 118 : 1,268 ; 878 : 3,661
1928-29 ...: 915 : 567 :¢/ 350 : 160 : 1,407 : 551 3,950

+a
.o

..

1929-30 g/.: 807 : 300 ie/ 160 : 125+ 1,406  : 622 : 3,420
: ¢ Stocks @ e :Average price per busnel
:Shipments:accounted: Total : Totsl :Number 2 hard
: from : for ! supoly @ disop- British :winter at

Russis @ July 1 : T vearsnge: parcels :Kensas City
: Million : Million : Million : Million : . :
! bushels : busnels : bushels ; bushels : Cents : Cents

1923-24 ...+ 21 : 320 ¢ 3,89% : 3,541 121 : 105

1924-25 ...: 1 : 351 r 3,502 ¢ 3,212 173 : 135

1925-26 ...: 27 : 290 : 3,758 : 3,483 170 : 163

1926-27 ... 49 : 275 t 8,759 @ 3,413 164 : 135

1927-28 ... 5 : 346 : 4,012 : 3,588 154 : 135

1928-29 ...: 0 424 | ; 4,374 .+ 3,760 129 : 112

1929-30 &/ .: 3 6l4 : 4,037 : 3,350 :e/ 136 . :f/  1e2

. TExcludes Russia. b/ Excludes Russia und China. c/ Unofficial. -

d/ PYellmlnarv. e/ July-February. _/ July-Mrrecu.
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thgtAprlccs

{fter reaching their lowest p01nt hbout the middle of Merch, wheat

prices turned upward end by the end- of the month were well cbove their lowest .
levels. The lowest closing price of. May wheat. ot Chicago was 106.7 cents per
bushel vhich was reached on March 15, while the lowest close for July wheat
wes reached on March 12 at 103.7 cents per bushels, By the twentieth of the
month, however, both May snd July whe: £t had closed &t over 108 cents per bushel,
and prlccs flhctu“ted close to this level through.the remainder of March.

Barly in Lpril there:wes ‘some further improvement, prices of Meay wheat for the
first ten days.of the month. fluctuctlng eround the loVul of 114 cents per bushel,
The hlghest close for thls Derlod wis reiched on Lprll 5 at 115. 7 cents.

In the week from Lpril 3 to 10 ¢s & whole prices little more then held.
their grouhd Future closing prices showed sllght ng<nces at Chicago and
Kensas Clty while at Minneepolis there wes & decline. May futures on Zpril 10.
et Chicego closed at a trifle over 114 cents per bushel compe red Wlth trifle
under thgt'flgure a woek beforo end wbout 1281 coents per bushcl on the correspond—
ing dete of lost year. it Winnipeg Mey futures closed et ubou't; 115 cents per
bushel which was the same &s & wmbk before ‘cnd 10 cents below the level of &
yeor &go. Overseas, whect prices improved as compered with o week before. M’.
futures at Liverpool advenced from 1186 to 120 cents per bushel and at Buenos
tires from 104 to 110 cents during the week. The Liverpool prices were 10 cents
per bushel below ¢ yetr previous, while those &t Buenos «ires vere 2 cents higher.

For the week ended /Lpril 4 cesh whest prices in the United States were
ebove their levels of the previous week, £l clesses and gredes advencing from
100 to 103 cents per bushel. The greatest advances were in Durum and soft winter
wheea No. 2 ember durum ¢ t Minnscpolis edvencing from 97 cents per bushel the
p*“ev1ous ‘week to 101 cents the week ended Lpril 4, while No. 2 red winter et .
St. Louis rose from 117 to 120 cents per bushel gnd at Mlnneapolis No. 1 dark
northern spring advenced from 112 to 114 cents per bushel. Western white wheat
at Seattle advenced from an éverage of 110 for the week ended March 28 to 112
cents for the week ended ipril 4. /fs compered with & year ago. prices were from
8 to 15 cents lower, 2 herd winter at Kensas City being 8 cents lower and No. 1
dark northern spring 15 cents lower then a year before. ' '

It sppears to be 51gn1flc nt thgt during recent weeks prices e.t'Liverpc‘
have risen more rcpidly then prices in the Unltcd Stetes. 4 continuation of this
trend would put fmericen wheats more definitely on an export basis. Buenos fires
futures heve also shown a tendency in the pest weck to increese more repidly then
futures prlccs in the United Stetes,

In the past month the May future hes shifted its position &s compered with
the July and September futures. Thus on Merch 10, May futures at Chicego closed
et 111.8 cents. as compered with 107.2 end 109.1 for July &nd September respect1Vu1*
wherecs on 4pril 10 the Mey futurc closed ot 114.2 uvs vomwpered with 115.2 =nd 118. ¢
cents for July,and September. This development of e "cgrrylng charge" from May
to July is the netural result of the prospective large cgrryovor ¢t the end of
the present crop secson.

The high level of prices during'the first.ten days of Z,ril as compered
with the letter part of March hes apparently been due lergely to ev1aenco of demsge
to the winter whcat crop in the Southwest. Weather condltlons and consequent crop
prospects in the Southwmest m:y be expected to continue to be a dominent market
fretor for scvercl weeks. &5 the secson advences crop prospects in the spring Wi
regions in the United States qnd Cenede will bccome of more cnd more importance as
will elso the emount of Europc< tekings from oversess.
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. Table 3 ~ WHEAT: Closing price.per.bushul of May futures

. e : . ¢ Buenos
Wimnipeg , Liverpool _  gjpes 5/

.
.
-
.

.Chicago Kansas Ci'tnyinneé_poli_s

1929: 1930 1929: 19302 19292 1930: 1.92.9: 193Qs.1929: 1930: 1929: 19
:Cents Cent.g Cents Cents Cents Cents Cents Cents Cents Cents Cents Cenis

Date

: 129 113 121 105 123 - -114 131 - 117 134 119 115 104

: 127 112 119 103 122 . 110 130 112 133 115 114 106

: 130 108 122 . 98 124 106 131 104-°°134 --07 114 97

: 127 110 119 101 122 108 129 110 131 110 111 1/100

: 122 109 114 100 118 106 ‘127 . 108 - 130 ‘112 111 102
dpr 3 :-118 114 111 105 115 113 124 115 ' 128 - 116 109 104

: 121 114 114 106 118 111 125 115 130 120 108 110

: 117 110 1150 123 127 108

::113 105 111 120 oige 106

: 113 106 114 122 ©o 12l 105

s are of.day vrevious to other prices. b/ Price is for March 20.

Table 4 ~ WHE AT: ‘.‘J‘éighted average cash price per bushel at stated markets

:All classes: No. 2 No. 1 : DNo.2 : ©No.2 : Western
Week sand grades :Hard winter:DK.no.spring;smber durum;red winter, white
. ended +8ix margets:ilansas City:I.IinQe_g_ggl_ié sMinneapoliss St.sLouis . Seattle
¢ 1929: 1930: 1929: 1930: 1929: 1930::1929: 1930::1923: 1930: 19293 19¢
:tents Cents Cents Cents Cents Cents  Cents Cents Cents Cents Cents Ce:

Feb 21 : 120 115 120 . 112 139 125 130 .104 145 121 122 1.
28 s« 117 114 118 112 136 125 126 100 138 118 121 1(
Mer 7 115 111 117 106 .. 132 120 129 98 135 120 118 1t
14 ¢ 117 102 119 100 132 113 123 94 139 119 121  I(
‘ 21 : 115 . 99 117 98 135 110 123 . 99 - 139 115 120  1(
' 28 ¢ 110 31@Q@ 112 100 128 . 118 117 97 130 117 116 1
Apr 4 £ 109 103 110 102 129 114+ --- 101 130 120 117 10
11 ¢ 112 114 130 118 130 117
18 112 113 133 S 128 . '118
26 . 107 . . 107 128 119 122 116

_:—_1_/ Weekly average of daily cash quotations basis Noﬂ.-'ql ‘sacked 30 says delivery.
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Tcble 5.--British wheat prices
(Converted to cents per bushel)

Porcels
) 2 Nedr i 3o, 3 ! No.2 hird
Weelk ended : futures :pepnitope winter
close . : rorthern ! shipping
¢ Liverpool ' Liverpool *
Cents : Cents : Cents : Cents ' : Cents:
1929-30 B 3 : S : : . :
DEC Buveveaaeeoar 137 156 s 143 : 140 : . 145
130etnecananor 133 . 152 : 136 : 18 - i 140
20neceecscest 132 H 149 : 135 2 132 138
27 e iineenaeer 134 151 : 126 . 135 141
Jah Beveveseess: 144 157 : 148 . 2 139 147
10ieecenaeoes 132 b/ 153 . 142 : 137 ¢ 142
17eeeeeneass: 130 b/ 147 - : 137 133 139
24,0 i00nenae: 132 145 : 136 : 131 : 139

Roscfe  : British
635 1b. : prrcels
Liverpool . &/

T Y

s s» wa

oo

Bleeeeennaaa: 183 140 : 132 . 132 s 135 .
FED 7evuneeenent 123 : 137 : 128 : 127 : 127
' 1deeeeneenaa: 122 135 : 127 : 123 : 129
Zleveennann .o 115 128 : 126 : 117 : 121

28ccntecnnest 113 : - 125 H 120 : 116 0 12C
Mar Teieseaeeaa: 112 124 . 120 :c/ 113 ;119
" ldeiie.eioer S104 119 : 118 108 :
T 21leieienee et 106 - . 118 1d/ 115 : 106 :
T 2Beiiiedwdear 109 it 121 0 116 : 111 :
CADPT 4iveevvnee.s 1150 i T
1leseeccoanas 120 : : _ : :
&/ Computed by Food Research Institute. b/ Afloct. ¢/ 83 pounds.
d/ 15th and 17th omly. ' .

.o

-
-

The United'States

The condition of the winter wheat crop of the United Stetes &s of Apri‘

1, indicating a crop of zbout 550 million bushels, greatly lessens the fear

of &n unwieldy surplus of vhezt to be hendled esrly in the merketing season.
Should the winter wheest crop turn out‘tb be no lerger then indicated by April
1l conditions ¢nd only =averrnge yields be reclized from spring seedings, the
totel 1930 crop might be somewhet less than thet of 1929. The total supply of
0ld wheat in the country &s of April 1 mey be ebout 10 million bushels more
then & yeer ago ¢nd, should the utilizetion during the remeinder of the season
be no grester than a yecr cgo, this increrse might be offset by & reduction in
the crop. The result would be ¢ supply of wheat in the United States ot the
beginning of the 1930-31 merketing sesson about the seme @s thet =zt the begin-
ning of the present seuscon, with bstter prospects for experting whest eerly in
the sscson.

April 1 conditiomns indiceite cbout anvercge abenfomment end possibly a
little less then evercge yields of winter whest. Should the eres seeded be
rcduced by ebout 11.8 per cent, ¢s indiccted by April 1 conditions, the area
remeining to be hoervested would be acvout 38,500,000 ccres, 1,600,000 less then

last yesr, end & little less then the averege of the ten yecrs ending with 192'



An analysis of conditions also indicates a yiecld of about 14.3 bushels

Per acre on the area that would.remain for harvests Tgis would be slightly
lower ‘than" 1929 and lower that the average yieldsi -The Crop Reporting
Board: interpreted conditiohs reported as-of fpril 1 to indicate a produc-
tion of 'about 550 milliin bushels, compared with:578 millions in 1929 and
an,average of 588 millions in the ten years ending sith 1928. This would
-be still a fajirly good’ orop but . the smallnst crop harveqted since 1925.

Conditioens in the SGVPral States 1ndlcato the most ext0n31ve aban-
donment in Washington, Ohio, Indiana and Illinois, which will curtail the
production of white and soft red ¥inter wheats. _An dnalySlS of .production
forecasts by States indicates that the soft.red.wsinter wheat crop might
turn out to be only about 169 million bushels, compared with 191 millions
in the past season and an average of 180 milliong in the past five years.

This would reduce the domestic. productlon below the average domestlc use
of - thls olass of wheat. : TN .o :

Sp801a1 interest Nlll be: directod. to thp hard Vlnter whoat produc-—
tion because of the problems involved in handling the surplus of that crop.
The acreage 3f hard red winter wheat has been expanding in several States,
and the April 1 condition of the crop in many of these States does not in-
dicate excessive abandonment or low yields. The condition reports by
States indicate a crop of about 342 million bushels, about the same as a
year ago and 20 millions more than the average of the past five years,

The ‘handling of the 1930 hard winter wheat crop, however, may not
prove. to be so d&ifficult a problem as that of handling the 1929 crop. - The
stocks of hard winter wheat remaining in farmers' hands on ilarch. 1l prohably

were somewhat smaller than on March 1 a year ago. The stocks at terminal
elevators were larger, but the visible supply is being reduced at a fairly
rapid rate. It is, therefore, licely that the supply of hard winter wheat
on hand as of July 1 will be no larger, if as large, as at the beginning uf
the season. At the present tie a better opportuynity for exporting the new
crop is in prospect. At the beginning of the present scason Argentina had
a large volume of old whsat to market and mow has only a small supply to
market in competltlon with the hard red winter w+heat frnom the United States.
Canada also has a Smallpr supply to market than a year agowe-

The forecast of production in the 1mportant hard winter vheat produc-
ing States as of April 1 and interior stocks as of March 1 are given in
detail below. It will be .qbserved that the indicated supply on farms and
in interior mills and . elevators in: the perlod follov1ng March 1 is slightly
less than that of the correSpondlng period a year ago. . -

The spring wheat acreugo of the United States probably Nlll be
reduced., The intentions to plant report is not to be taken as a definite
forecast of a change in acreage. Since tho intentions to plant reports
“have been issued, farmeérs have usually made actual changos greater than
the expressed intentions,- that is, when they have reported intentions to
increase or decrease, they have increased or decreased more than their re-
ported intertions. The reported intention to reduce acreage 3.7 per cent
may be follewed by a greater or less actual reduction in acreage. Last
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year the ‘total SpI'lYlb wheat’ urea 1nclud1n0.durum was ostlméted at .
20,979,000  acres. & reduction o5 per ¢ént, falt} ylelds equal to the
QVerage if the past ton yes rs, would’ réEUTE in a crob ‘of about 250 mil=

lion bushols ‘compared dith 228 mllllons-proddced 1ast’year.A ﬁidlng thls

crop to the Jintor Jhoat crop indicated by’ Aprll L condltions honever

wowld Teeult in a total vhedt crop of only about 800 M¥1li6h bushels, com-

parcd with 807 mllllons harvested in the pasr season.

The currvovcr of "sheat in th’ Un1tod States July 1 may’ be " about’ as
1arge ‘as on July 1, 1929. ‘The amount: of wheat avallable £o1 export and
carryover on Aprll 1 was probablv about 280 million bushels compared wlth
270 millions on April 1, 1929. In thb bast four months exports of ° vheat _
including flour have averaged about 2 million bushels per week, only
slightly more than in the ‘corresponding “beriod of theé Dr€V10uS season.’
There is likely to be some increase in the weekly exnorts before. the end
of the season, but it is not bolieved that the, shlpmonts will increase
enough t0 make a.ny material reduction in thﬂ ca rrvovor. The amount of .

- wheat remaining on hand will depend to ‘Some- extent ‘of course, upon the }
-amount utilized for feed. The March 1 r?ports as to stocks. in farmbrs'b‘
‘hands and in country mills and clevators seemed to indicate that the dis~
appearance for feed had not been large in the first eight months of the
season. Reports to Mr. Nat Murray indicate the fﬂedlrg of only about 30°
million bushels, compared with 40 millions-in the previous scason. - The
Millers' National Federation under date of March 29 forecasts the carry-
over at 243 million bushels, compared with 245 millions last vear. This
estimate 'is, of course, bascd upon certaln assurmotlons as to ‘sxports, .
feed, etc.. The report of mill stocks as of fpril 1 ill prov1d° aidltlon—
al datc for making Wn gstimate of thn carrVOV°r.‘A

Tﬁble 6.+ Winter Jneat in tho Jnltod ‘States

‘:Area sceded” Estimated

o > :Porcenta et dren. t . yield

Year of harvest : proceding Sardomo? fggmﬁégéggt:per acte i.  crop
: 2 1,000 acres: Per cent :1 ooo acres: Bushels 31,000 bu

10 year average 3 P : e : '
1919-1928 i 44,543 i 11.7 3 ‘39 372+ 14.9 . : 588,313
1923 7 ;46,091 :  14.3 sz . 39,508 :. 14.5 & 571,777
1924 .38 9161"‘ 8.4 i 35,656 : 156.6 1 592,269
1925 s 29,951 ¢ 21.5 & 31,346 : 12.8 3 402,070
-1926 ;- 39,887 7.3 s . 36,987 : . 17.0 . : 627,433
1927 s 43,373 ¢ 13,00 ;37,723 : | 14.7 : 552,747
1928 s 47,817 : . 23.5  : 36,213 : 16.0 3 578,673
1929 : 42;820  #. 6.2z 40,162 : . 14.4 : B78,336
1930 - ¢ 42,690 & (11.8) 3 (zs 555) : (14.3) : 550,300
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Table 7.--WHEAT: Supoly indicoti~n in importent hard winter
rodurlng States,, Texas,. Oklahﬂmqj Kansas,
Nebr“SkU a;a,Color?do‘“‘ .

 Itenm o 1924-1928 f""“£1§29""w"f7fii‘ lgzu

(3
. v

NllllO” busnels Mllllon bushels: Mllllon ‘bushels

Crop: : : :
TeX  taeviinnnnnn, pe ot 21 : ) 3B 31
OKLe soneveeennnnn. et 51 : e 40
Kens ...e...... et 135 : o 1ag : T 144
JFY 3T S 52 : .54 7 Bl
(67o R o T : .13 : 12 e 14
Totel 5 States : 272 : 286 1280
Stocks on farms, Mar: 1 : o : T

: TeX eee e men e, : 1 : 2 T 2
Oklag ....en. et P : 5 : 4
Kens voeeeenennennniat 18 : 28 o 18
Nebrneivinennnennn, L 8 : 13 : 12
0010 adnwennennnn. L 2 N I R N )

Total 5 States 28 : 51 1 89 -
Stocks of wheat in : ; o N ' .
interior mills and = ° : :
elevators, March 1: : : . ;
TeX eevnvinniniennan... g/ 1 : 1 ; ©
OKLa tevevrrnnnnnnns.. s af 3 : 3 : 2
Kang eeviiiinnininun. s af 6 : 4 : 5
Hebr. oo, .. é/ 2 : "4 : 3
Cold wuy.iiuintiill Vet a/ 2 : i L 2
Total 5 States a/ 13 14 s - 14
Total supply indiceted:..: : :

: TeXas coeenn... et 23 : 41 : 34
OKLa svvmsrmanennnsennt 58 roo. 82 Y - 46
KaNS eevnnnennn. ceeeaat 154 : 170 : 167
Nebr e, : 62 : 70 : 75
Colo wenvveniiniiia.l, : 17 H 17 : 19

Total 5 States : 314 5 351 543

é] Average l9$6~1928;
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Table 8.--WHEAT, DOMESTIC: " Stocks in store and afloat,
' United Stétes markets

Week ended Pt 1928-29 f 1929-30
: Million busghels : Million bushels
0CE 26 vve ittt e : 138 : 203
Nov 30 vevennnnnnn. et 140 .. 190
DEC 28 vvivine ieeeennaneit 144 . .. a 185 ‘
JaN 4 et et e : 142 ... . 182
11 ..n.. et : 139 - ... s 179
18ttt Lt 135 . o 175
2D i e el 133 RS A 171
Feb 1 trnniiiiteeeennnns : 130 o 168
B ettt : 127 : 164
15 veeevnnnnn. 126 164 .
22 viiivienannas e o2 126 ‘ : 161
MaT L eereiiiiiii e, : 126 : - 161
S : 127 : 159
15 e e 5 126 - : 157
2 125- : 155
29 e ol 125 : 153
Apr 5 o, : 124 . : af - 150
12 teeenr s 123 : 4 Q
19 tiiii i : . 120 : g
P21 116 :

Compiled from commercial grain stocks in store in principal United States
markets, as reported to the market news service of the Bureau of Agricul-
tursl Xconomics.

g/ Preliminary.

Report of stocks of all grain at principal mafketé as of March 29, 1930

Stocks

Visible stocks of all'grain decreased in Kansas' City, Minneapolis end
Buffalo. The decrease was mainly in public.elevators in each case. A small
increase was reported for public elevators at Duluth with practically no
change in either public or private elevator stocks at Chicago.




»Elevntdf"ﬁpacé'péma;nihg unfilled

: Perceatage

Market ; " Space far 1 LTl

: 1,000 bushels ; Per cent
Chicago. ..... ..t 15,290 : 35.8
Kansas City....: 2,168 . 8.0
‘Minneapolis ...: 16,840 : 22.56
- Duluth ........: 5,761 . : 13.4
- Buffelo .......: 9,872 . 829

Receipts

Receipts of wheat at Minneapolié and Chicago were somewhat smaller
than during the previous week. .Receipts at the other markets were about the
same.

The Graln Stebilization uorporatlon prmovnees an impertant plan for
cocperstion with mills. The form of contract es pubiished in the Modern
Miller of April 5, 1930 is reproduced hereafter in this issue. The announce-
ment of the plan follows:

””he Grain qtablllzatinn Corporation has placed before the
wheat flour milling industry a plan which, it is believed, will be
helpful in sccoemplishing the objective of The Crain Statilization Cor-
poration ard ot the same time incresse-the operatwons of the mills.
Increased o pera Lon in turn stimulates ths duernsnd for cash wheat,
increases. the ovailablie supply of mill feeds, and to some extent
increases tﬁe uonsampt;on of cotton used in bagging mill products.

. ’”This'plqn ma&es avallable to tne Corporation a large amount
of mill elevator storage room otherwise 11‘6 at this time of the
year.

M1l storagé, however, will not be used to such an extent
that it will interfere in any way with the movement of new crop
wheat, at or after harvest time.

:"The Grain Stabilization Corporation.
"Geo. S. Milnor, Vice-president."

This is a very interesting move on the part of the Stabilization
Corporation. According to a recent survey of the Census, mills operate
about 229 million bushels of storage space. In considering how much wheat
this capacity will handle, allowance must be made for -working space. Stocks
of wheat reported held by mills on January 1 would occupy a little more
than one half storage capacity. No data are available to indicate how much’
additional graln could be stored by mills when the storage on their own
account is ordinarily at the peak of the season.



WH-48 - 18-

Anotker interesting point zbout. this provision is the attempt to make ‘
the grain more readily av ilable to the miller on a basis that will facilitate
grinding for export. th coritract deserves careful- study on this point.

See page 33 for the form of the cqntréct.

. Orientel markets ' o -

Oriental mﬂrkéts continue inactive. The total of shipments from sur-
plus producing countrles to the Orient during the séason to date has been s
only a little more than one-half as large as in the correspondlng period of
the previous season. On account of the shorter Canadian crop the United
States has contributed a larger share of the supply. The reduction in im-
ports by the Oriental countries has been due in the mein to large flour
stocks on hand at the bteginning of the season and to financial condltlons
which were unfavorable to importing. ‘ .

Agricultural Commissioner Nyhus at Shanghal reports little change in
the wheat and flour milling situation. More than half the mills are idle,
awalting the new Crop wheat which will not be available before May. Weather
conditions have been favorable in the Yangtze Valley and prospects for the
new crop sre-considered favorable. The local flour market continues dull
due to the poor demand for flour from North China and South China ports.
Shanghal flour Quotations on the local exchange on April 5 were $1.19 per
forty-nine pound bag for April delivery and $1.08 for June delivery. Quo- .
tations for American and Canadian flour are slightly higher than for
Shanghal flour but no contracts are being made.

The flour stocks at Tientsin were reduced during March from about
2 million to 1,650,000 bags, according to Consul General Gauss. Only three
mills were operating duriag March and one.or more of these mills are ex-
pected to close during April because of a shortage of wheat. Flour arrivals
at the port during March were estimated at 700,000 bags, 100,000 greater ‘
than the arrivals during February. The flour market was very dull during
the first half of the month but sales improved materially during the latter
half. Flour prices at Tientsin on izrch 31 were as follows: American, $1.30
per 49 pound bag; Canadian, $1.13; Jzpanese, $1.29; Shanghai and Yangtze
Valley, $1.23; and local milled flour, $1.37 per bag. It is stated that low
exchange rates continued to hinder imports of American and Canadian flour.

American Trade Commissioner Ehrhardt at Mukden cables that large
stocks of native flour are on hand in Harbin. Many of the mills are not ,
operating and the demand for flour appears.to be weak.

The Japanese wheat market continues wesk with poor export demand for
Japanese flour and above nermal mill stocks according to a cable from
Consul General Garrels at Tokyo. Wheat imports for Febriuary amounted to
700,000 bushels from the United States, 406,000 from Canada and 153,000 .
bushels from Austrslia. ' Prices of foreign wheats at local wills.on . ..
April 1, including duty and landing charges, were as follows: Western. ..
wiite No. 2, $1.80 per bushel, Canadian No. 5, $1.48 and Australian $1.65. ‘
per bushel, compared with $1.61, $1.50. and $1.64.respectivelyuon:March-l,.
while stendard grade domestic wheat was selling at $1,56 or six cents per
bushel less than on March 1.
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Teble 9.--World guentity of whecat
‘st

United Kingdom port

13 -~

ocks, by wecks,

1928-1930

und flour on passage end

1l

28

e

- 1929

1930

Date On' : United : on i United : United
: .t Kindgom : ¢t Kingdom : _ ~~ ¢ Kingdom
. pessage |, st o'éks : ‘passage - stocks : pessage StOCkS_
1,000 1,000 1,000 : 1,000 1,000 1,000
: bushels : bushels : bushcls : bushels : bushels : bushels
Jan 7 c...e..et 46,080 @ 7,880 7 i 53,160 1 5,920 28,208 : 15,200
14 soeevesa: 45,096 ;0 6,980 @ 57,560 : 6,640 32,672 : 14,680C
21 tiiie.ear 48,712 @ 6,400 @ 60,416 : 6,240 33,272 : 13,760
28 v.vvevve: 55,224 : 6,080 : 63,024 : 5,840 : 35,800 : 13,200
Feb 4 3.......:»-yd,264 i 6,400 : 064,768 : 5,200 37,632 : 15,120
11 coeeeesa: 65,520 @ 6,400 : 71,424 : 5,800 59,464 : 14,000
18 veveevse: 72,256 : 5,600 : 70,098 : 3,400 : 40,720 : 14,000
25 wiseseee:r 77,328 : 5,920 : 69,944 : 5,750 : 39,200 : 13,016
Mar & eivesese: 74,840 : 6,960 : 70,032 :° 5,840 36,672 : 13,600
11 ceeevene: 70,782 ¢ 7,680 : 73,576 : 6,000 : 36,984 : 13,360
18 seieeiae: 68,760 : 8,160 : 71,296‘{L 6,400 : 38,496 : 12,480
25 eiiswess: 66,560 : 8,800 68,888 : 7,120 : 35,883 : 11,600
APT 1 eieeeeeer 69,384 @ 9,200 70,9536 : 34,216 :

Teble 10.--WHEAT,

MCIUDING FLOUK:

Amportving countries, 1228~2¢ and 1929-30 :-

Net imports into Turopean

: _‘Preliminery: WNet imports reported
. - . 1928~ 29 ostima . R T

- sonntry : °S§émot§§ : JPéz * 1928-29.1929-30

DMillion: Million :Million:Million

tbushels: Dbushels :bushels:bushels
United Kingdom ececeecececcees: 204 . : 200 -+ 210 Feb 28 : 132 : 141
TE81Y seneccseccescccsssaccnsnst 90 .: 35 - 45 : Mar 21 : 63 : - 19
GETTMANY seeeeecvesosssooseansel . 68 1 70 - 75 : Feb 28 : 45 7 51
France seeevecessssccesasesesas 51 -3 27 = 30 : Jan 31 ¢ 28 : - 26
Boel@lum svecerensseseronscnessl 41 42 - 45 : Feb 28 ¢ - 28 ¢ 29
NetherlandsS seeeeeeecscssenseat 20 : B30 - 33 : Feb 238 : 19 19
Czechoslovakia eeeeessecscscset 17 ¢ 15 - 16 : Jan 31 : 11X 8
GTE€CCE eeseevncssccsncensssnent 22 .+ .80 - 25 ¢ "™ 31 : 11 T 13
Irish Free Suate cesersenssneal 3 18-~ 19 ¢ " 31 : 10 11
Austria ceceeacecetvanccacnseas: 15 14 - 17 : ¥eb 38 : 10 11
Switzerland seececcscecscsesast 15 ¢ 16 --18 : ™ 28 : 0« 12
SWEAET seeccesecccenssoscsssens 8 7 - g " 28 : 5 :+ - 6
NOTWAY essseccencscsssascscsest 9 7 - Q voo28 6 5
DeNMETK eseecensosnsnnnansaseset 17 ¢ 10 -~ 12 " o28 ¢ 10 6
Finland ceeeceessesesosansnasnst 6 6 - 7 "o28 4 4
POLANGA eeenceacncsenoasanennnal 4 1 2~ 6 : " 28 3 &/
Estonia eveeeccvessssencnscsnst 1 1l - 2 : Jan 31 : 1 1
L1atvia svecesevascscsccsescccet 3 2 - 3 ¢ Nov 30 : 1 : 1
SPEIN ssseesssssnssecssasasessid/(15) ¢ 0~ 1 : Jan 30 : 7 0
Portugal seecevecscsssnnccanssid/( 8) : 5=~ 6 : Feb 28 : 5 2
Total cenvssessccececcast 64 : 522 - 588 : : 409 ¢ 365

&/ Less than 500,000 bushels.

_b/ Unofficial.
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The Continental FBuropean wheat market situation during March 1930

a/

Apparently declldlng pficee‘caused'iéhi'of the Buropean importing

Countries to delay the buying of foreign wheat until toward the end of March.
The prospect of a further increase in German duties stimilated some activity
on the- part of Germany, and the turn in prlces was followed by some increase
in act1v1ty on the part of othera._ " :

In some countries prices-
Liverpool and Chicago. .

followed in generél the course of prices in
In Berlin the spread. between prices of domestic

wheat and prices in Chicago increased, apparently due in part to higher dut-

ies.

The margin between Paris and Chicago declined in the middle of March,
and then increased, whereas in many other markets the margin widened in the

middle of the month and then declined as the prices in Chicago increased.

1s slightly less than a yeéar ago.
,Condition reports are generally favorable.
Droughty conditions prevail in parts of Southwestern Europe and unusually
high temperatures have caused’ _excessive weed growth in Southern France. Win-
ter kllllng_appeﬁrs to be moderate and probably not equal to last year.

any change in wheat acreage.

The area sown to Wheat‘in‘Europe'outside of RBussia reported to date
‘The prospect appears to be for little if

Afti Assistant Agricultural Commissioner Owen L. Dawson, Berlin, Germany,
Supplemented by cables to Aprll 4, 1930,

March 27, 1930.

Table 1l.-~-Price spread per bushel, Chicago - Europe g/

. BERLIN : PARIS . GENOA . VIENNA . HUNGARY
. ‘ : _ : ‘ :”Vlenna.”Tisza”
Date "Markischer" | Domestic : Domestic . Boden". eat
whent " wheat uearest ‘wheat ucarest ° wheat 79 80 kg
O spot e montih : month : _spot ¢  spot
11928-29:1929-30: 1928-29:1929- SO 0:19288-29:1929-30:1929-30:1929-30
: Cents : Cents : Cents : Cents : Cents : Cents : Cents : Cents
Sept 6 T 429,75 +17.69: +53.96: +21.89: +23.41: -13.14: - 5,36: - 5.86
Dec 6 : +18.64: +30.91: +47.70: +23.46: + 6.19: -~ 5.50: - 2.64: + 3.38
Jan 10 P F17.64: +31.14: +48.04: +21.15: +13.54: + 1.43: -~ 5.50: + 0.09
Jan 31 : +15.84: +39.70: +44.00: +26.15: + &6.54: + 9,48: - 0.85: + 8.75
Feb 21 t H12.63: +39.42; +41.50: +28.90: # 2.47: + 7.63: +15.49; +23.17
Feb 28 : +18.79: +35.82; +45.52: +32.40; + 8,33: + 3,95: +12.61: +20.30
Mar 11 : +20,94: +44.68: +46.52: +36,35:. + 6.30; + 5.16: +15.86: +21.66
Mar 20 : +22.36: +53.501 +46.22: +35.42: +10,13: + 3.82: +14.71: +17.66
Apr 2 : +24.00: +60,00: +49,00: +33.00; +10.00: + 4,00:/+13.00%/+15.00

.
3

a/ 4bove (+) or below (-) Chicago.

b/ March 28.
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During March a temporary risc in port stocks up to the middle of
the month was followed by & comsiderable ds¢line ‘Xater, probably duc to
heevy CGerman drewings upon spot supplies in Famburg, Antwerp and Rotterdem,
becsuse of prospectivé increassd dutyirstes.' n

Teble 12.-- Whéat stocks &t ceértsin Europesn points

¢ Hungarien

Date . Iintwerp . Rotterdem | Homburg | Berlin
: : : : 7. twearehouscs
- : 1,000 : 1,000 : 1,000 +: 1,600 ' TI,000
1929-30© . i bushels . bushels buShelsf“;“ bushcls @ bushels
COct Bl ...ee: 3,800  : 2,800 _— 700 : 4,800
Jen 15 Je...: 1,500 ¢ 1,300 : 800" : 700 i 4,200
Jen 31 eeneet 880 : 1,200 : 200 : 880 : 4,000
Feb 15 opens: 580 ¢ 1,300 : 1,700 . 3,700
Feb 28 seeee: 960 : 1,400 : : 1,000 : 3,500
Mer 15 cieae: 2,000 : 1,500 : : : 3,000
Mer 25 oveeat : 600 : : : 2,800
Mer 31 ceaeat : 400 : :

1,100 :

Restricted importution end slower buying activity on the Continent
up to this date mskes it appser thet consumption of whoat this season will
fz1l short of lest year end will mcke the continentel net deficit to be
covered from outside of Europe, including kussisz, cbout 29 per cent smeller
then it wes lest sezson. The reduced consumption of wheet this year is
due chiefly to higher wheset prices in reletion to.other greins. This hes
resulted in the heavy substitution of corn for whoet in humen consumption
in southern ¢nd. southezstern regions. There his been & decreased usec of
wheet Tor: feedlng prupCses because of the rulgtWV(lV high prices of wheat
compered with -othur fecdstuffs end beceusc of the generally good quality
of the domestic 1989 whest crop. A decreszsed use of wheet in favor of rye
for humen consumption hes elso been a fector in the sltu,tlon but not of
great importence up to this time. Tt is elso thought thet the ususuelly
werm .winter hes had an important effect in the ro ducing of the demand for
grein- for livestock feeding =nd to some cxtent for bread consumptlon.

The continentel deficit sccording to our new estimete, will bs ¢,000,000
bushels in 1929-30, compared with 384,000, OOO bushels Qctuglly 1moortod
Trom outside of Luropo in 1928-2¢

Contincntel wheat'imports from.July 1 to &bout Februery 15 aversged
only 4,960,000 bushels per woek, ds compared with 7,200,000 bushels last
season. Ii the estimated dbLlC“t of 27¢,000,000 bushels is to be covered
weekly imports from February 15 to June oO w1ll have to average 6 ,000,000
bushecls as compared with over 8,000,000 bushels last scason. Ovorseas
shipments to the Continent to d&te havc continued smell so thet the increase
in imports during the letter pert of the seeson will need to be large, if
the indicated deficit is to be coversd. However, imports during the current
..weeks may have been higher then may seem indicated by shirments to the
Continent ©s the defiecit countries seem to have drawn from port stocks pre-
viously cccumuldtod, #s well s from shipments to order.
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The following'compr‘.‘i'is_on:.shows the weekly éve,_ra.ge of continental . .
. net imports by verious periods this yeer and last yeer, end from now an
under the assumption of a deficit of 7,570,000 tons:

itvernge net imports into the Continent of Europe,
by weeks, 1928-29 and 1929-30

Estimate Estimate
cason July 1- July 1- Nov 15~ Doe 18- -Jen 15~ Feb 15-
June 30 Nov 15 Dec 15 Jen 15 Fob 15 June 30
1,000 1,000 1,000 1,000 1,000 1,000
bushels " bushels bushels bushels bushcls bushels
1928-39 7,496 6,614 11,758 7,716 4,997 8,010
192$-30 5,365 5,107 3,785 6,430 4,005 5,989

Howegver, it is to be roted thit imports during the second half of
Februery and March were doubtless below the 5,879,000 bushels estimeted as
weckly avercge imports from Februsry 15 to June 30, so thet April, Mey end

June imports will need to bc higher to reach our present estimate of imports

for this year. Much, of coursc, will elso depend upon developments in the

crop outlook end resultent price movements. Should the crop outlook assume

an unfevorable turn, it is ecsily possible that imports will be higher than
estimateds Should the outlook continuc fevorable, however, the conservative
estimate of imports to the end of the season mey even be too high. .

Prospects for 1¢30 continentsl winter grein crops

Reports or the conditions of continental winter grain crops at the
present time have & rather favorable note, but it is yet early in the season
end questioneble whether conditions arc really es good es they were o year
g0+ From preliminsry reports winter kill for the Continent does not appear
to be large. Moisture in important Centrel European countries was below
normal during the winter months but this has to some extent becn offset by ‘
recent reins. However, in some parts of southwestern Europe drought
conditions heve conmtinued end reoins tire badly needed, particularly in eastern
Rumenia, including Bessarabias Moisture is necessary both for winter grains
znd for spring planting. - Winter kill in the Dshubc Besin: scems to heve been
ebove everage in perts of the eastern ssction, but not as heavy-as a yeer
ago so far =zs it can be seen a2t the present time.

Reports on-conditicns in France very. Precipitation was heavy during
the winter with some flood demsge in places. The most unfovorable.featurc
of the situstion wes the unusus2lly high toemperatures during the winter months
vhich gave riseé to complaints of excessive wecd growth in places end some
infestetion of field pestse Italy has reported good conditions of winter
seedings. Spring sowing is in’ full swing in southern, western, eastern and
most of Centrsl Europe end sowirg conditions are reported favorable except
for parts of Rumeniz, where drought is a hendicap. Reports as to the prob-
eble wheat area to be sown on the Continent in 1929¢-30 cre only perticlly
evaileble. Date on winter wheat scresge indicstes somowhst smeller sowings
in Rumeniea, Italy and Frence, with sore increasss in Bulgeria, Lithusnic and
Finlend.
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Fced grain m&rkets e T

Conaltlons in the fucﬂ grflr n*rkcts cortinue 1o .exert crunfevorable
1nfluepcc upon the derund for bresd grainsi ~Favorable rpportD on the
Argentine corn crop heve had a wea kening i fluenoe or the grain markets.
Damubien shiprents of barlny znd corm ncve recently shown, &n increase
The anticipation of an increase in the Geimen barley cuty ené the cstabllsh—
ment of &« corn monopoly hes influencec ths comr eratively large shipments
to Germaeny in the past two Weeks. The meésures which h&ve. just, been taken
will restrict Germen imports gre tly in the future. The outlook. for feed
grains for the irmediste future is not fevoreble &nd es!corn is quite im-
portent es humen food in southern Europc, the depression in feed greins will
continue to have «n unfovoreble influence on the wheat situation during
succeeding weeks. - : - ‘ ' oo L

Germeny e oo

Germen wheaot merkets during the first pazrt of h,rch were. qulet but
witnessed considerzble pick-up Guring tne letter part of the month owing
lergely to en increzsed demand f0r foreign wheat which was attrlbuted to
the expectancy of new dutics. Whect - prlces showel an increasce during the
month, in the fece of & declining tendency oversecs. Theschief reason for
the firmer tone of domestic prices wes the anticipation of enother cduty rise
following the one in Februery. Domestic offers of whest were elso small
vhile the compulsory 50 per cent millihg recuirement continuecd in force.
Wheat stocks on farms decrsased only slightly between Jromusry 15 and Februury
15. This ¢drop in stocks is very small compcred with the -chenge during last
year for the szme period, which gives rise to some @oubt os-to whether the
ferm stocks reperte¢ this yesr are fully representctive of the actual
situation. S a

The sutiatiQnAiﬁ the German ryec markct continued unfavoreble during
Merch. Prices showed a sharp drop, which wes effected largely by the forced
discontinuence of purchases by the Getreide-Handelsgesellschaft. According
to newspsper reports the money cppropriated by the Government for the pur-
pose of purchasing ryc has alrcady been spent. Quentities bought under
this ﬂrrangement.are estimated at about 20,000,000 bushels. Considering
that the ferm and trade stocks are also large, the rye outlock is still very
unfavorable. Recently rye prices showed sore improvenent in anticipation
-of Covernment reliecf measures. ' - '
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Table 13.-~GERUNY: Price per bushel of domestic wheat and rye,
February 12 - April 2, 1930

Wheat Rye

Date . L : . .

, Hamburg a/ . Breslau b/ . Berlin.E/ Berlin 4/

Cents: K géggg : Cents : Cents

FEb 12 vvnvnndnent 165. . : 150 - : 155 : 97
19 eiereeconnt 161. : 147 ° : © 151 : 97

26 tiieeennest 158 : 144 : 147 Q7

Mer 5 ceeennnsent -156 : 147 : 151 v
12 ecsssvesmms . 159 M l‘;t8 . 151 . 86

19 eevocvenast 161 : 154 : 157 : 89

20 ceneocensal 170 : 158 : 160 : 86

IDPT 2 cevercocest 178 : 167 : 171 : 100

a/ Wheat of any German
bushel.
b/ VWheat of sny Germen

g/ "Markischer" wheat of 59-60 pouncs per Winchester bushele
Q/ "Merkischer” rye of ¢t leest 56 pounds per Winchester bushel.

Wheet imports in February were ruch smeller then in Jenuary but are

¢istrict of &t least 58.7 pounds per Winchester

district in cerlosds of 370 bushels of at lesst
58.7 pounts per Winchester bushel.

éxpectec to show &n increase in Merch, because of large imports prior to
Net impcrts of wheet and wheeat flour
amounted to 5,835,000 bushels in February, gs compared with 10,185,000
Exports of wheat continued to decline in Februarye.

the imposition of the new duties.

bushels during January.

Visible wheat stocks in Berlin increased in February owing to com-
paratively heavy arrivals.
the movement of foreign grain imported before February 11, when the previous
Visible stocks in Berlin were more than

duty increase became effective.
twice as large on February 28 as on the same date in 1929.

Stocks of wheat or Germen farms continue less than
The grain stocks reports
indicete a small disappesrance of wheat amnC rye on farms from January 15
to Februscry 15, if the figures for the two years are strictly comparable.
The dccrease of the total wheat stecks was 9,500,000 bushels from January
15 to February 15, s compcred with 19,700,000 bushels in the same period
last year. The corresponCing figures for rye cre 22,200,000 end 31,700,000
bushels. ZFrom the above figures it appeers thet important quantities still !

. registered only & small cdecrease for the month.

aveileble for sale rene

which, ellowing for differences in carryover, would still nean
cecrease in consumption compare with last year.

in human consumption. The quantity needed for feeling purposes is expected .

in.

This inerease in stocks was lergely caused by

year ago, but

The comestic whect

It now seems thet the net import wheat and wheat
flour during the campaign 1929-30 will amount to about 70,000,000 bushels,

which is very close to the seme figure as a year ago.
crop for 1929 is reported about 18,500,000 bushkels smaller then last year,

considercble
This cdecreecse in consumption
cen be accounted for by & hesvy decreese in feeding of wheat and some decrease
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to be about 7 OO0,000 bushels smﬁller Sthan last yeur due to the compsra-
tively high price level for wheat corpcred with other grains, principally.
Tye, and the good quality of the 1929 whest crop. 4 Tecent investigetion
by the Deutscher Lendwirtschaftsrat {(German Agricultursl Council) cover-— -
ing the period 1924-25 to 1927-28 shows thet the quantities of wheat fed
heve varied during cifferent years fronm 6,600,000 to 14,000,000 bushels as
¢ result of changing price relationships unl clfferent quolltles of crops.
The three raises in duties this year will undoubtedly be reflected in-

some decreased tuklngs of forelgn wheat. It is alsoc true thet stocks of -
foreign whest were rether heevy at the beginning of the campaign. The
effect of the more fszvorable rye prices, together with the campzign to
increase consuription of rye,.is & mincr factor in decreasing the human
consumption of wheat. It is thought thet the Season itself has not been
80 Tavorsble to the consunption of wheat as last year. £ our estimate of
70,000,000 bushels hclds true, _the averoge morthly requirements will be
°bout 4 ,600,000 bushels aurlng the remeinder of the cermpaign. This is &
smaller average tsking than hes cx1sted for & number of years. Lctual
imports will be deperndent to cn unusuel degree on crop prospects from now
on. If crops continue to develop favorably, buyers will be reluctant to
make large cormitments. On the other hond, unfovorszble crop reports will
act to stimulate demend and in this -cese our”estimate mey be exceeded.

Several new emergency neasures have recently been teken by the German
parliament to afford relief in the German rye ‘situstion. Experience has
shown thet an increese of rye Guties hes little effect on the rye situation,
therefore other measures have been Cevised. The principel feature of these
meeasures is to forece e shift from the use of other grains to rye. The |
rmexinum duties provided for in the teriff law became effective March 27.

The tariff on barley was reised from $0.26 to $0.52 per bushel with the
provision thet farmers who have fed a certsin qusntity of rye will have

the right to receive a certain quentity of barley on the basis of a rﬂduced
duty. 4£s it is not possible to raise the corn duty of QO 15 per bushel,
beceuse of the trade treaty with Yugoslevia, a corn ménopoly will be estub~
lished ‘to restrict imports of corn., The tariff on wheet wes increased

from $0.62 to $0.78 per bushel. This is expected to reise the price of
wheat. ALl of these measures which restrict the imports of other grains
are designed to ceuse a shift toward rye. It is hoped thet the acreage

of rye can be reduced with an incresse in wheat prolduction. Because of

the fect thaet wheat can be substituted only to a limited extent on the
land where rye is now bcing Treised, the shift in acreage possible cap .re- '
sult in but & mederate increase in wheat production, so thet Germany will
still be on an 1mport basis. ’

The présent tariff rates on wheet, rye anl berley are emergency
rates which will become effective on March 27, but will automaticelly be
out of force on Decenber 31, 1930. The teriff rstes menticned sbove are
sliding rates anc will be re&quu when prices pess a ccrtcin leval,; but
according to the new provision the duty of $0.78 per bushel for wheat
will be in force during the remainder of the campaign.
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It is still very early %o maké & definite report on the condition - -
of winter sowings. Winter-kill, however, seems to be comparatively small.
Winter precipitation was below average, but recent rainfall and temperature .
have been favorable. Weather conditions in April and May will be much
more important, hqwevef,‘tha@;ponditions up to this time.

France

Wheat prices in France; which showed a downward tendency during
several weeks following the first of the year, registered a rise during
March with some falling off at the close. This firmer tendency during the
first half of the month may have been due to talk about new government
relief measures and restricted farm deliveries during the periocd. The
French Senate has approved an appropriation of nearly $12,000,000 for the
support of the wheat market. The measure provides for an appropriation
of approximately $4,000,000 to permit an additionzl exportation of about
7,000,000 bushels of wheat in éddition to the 7,000,000 bushels provided
for in the law of December 1 and which appears to have moved out of the
country although not yet confirmed by official statistics. A credit of .
$8,000,000 is granted for the establishment of goveérnment emergency stocks
at various centers. During the latter part of the month farm offers were
more liberal. Stocks on small size farms may not be large, but on the
larger sizé farms must be considerable. Trade estimates of the crop are
still &round 370,000,000 bushels, but we still consider them considerably
high. It is generally believed, however, that France will have only small
import requirements for the remainder of the campaign. Exports of French
wheat in January werec smaller than expcected, according to official figures,
which show only 1,323,000 bushels. Undoubtedly some quantities of French .
wheat will be shipped out of the country during the remainder of the
campaign.

Conditions of winter sowings vary. Winter-kill was apparently
moderate but moany complaints are heard about excessive weed growth, which
may impair the development of the crop later in the season, unless very
fevorable conditions occur. The damcge caused by recent floods now appears
rather small, being estimated as cgusing a loss of about 650,000 bushels ‘
of wheat. o

v,

Ttely
Imports of foreign wheat into Itzly for March still appear rather

smell. Indications now ere thet the total imports for 1929-30 will be

about 37 million bushels. The ‘drop in the demend for wheet this year is

due to a large extent to the more favorable prices of other greins for
consweption. In spite of an unusually large corn crop considerable amounts

of corn were imported. Domestic stocks of wheat cznnot be lerge at the

present time, @lthough offers seem to be free on demond, owing to the

reletively more fovorable cash returns for whest than for other groins

which the Termer hrs to sell. The actusl imports of wheet from July 1929

to Merch 31, 1930 amounted to 192,000,000 bushels as compsred with 63,000,000
bushels in the corresponding period of 1928-29. If crop reports should

teke ¢n unfevorable turn, it is possible for Italy's imports to run zbove

our estimate, s takings during the closing months of other yecrs have been .
heevy, but with the continuence of present conditions our estimate ggems

fully high enough. Crop conditions have recently bren reported to/favorsble,
with en acreage of winter whest near that of lest year,
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Netherlinds £nd Belgium ' _ ' SN

Dcmrnd 4in’ these countrics wrs restricted ths first part of Morch

end priccs workened in line with oversces. During the latter part of the
month, howcvcr business cxperisnced some revivel, Germen mills werc cgoin

ctlvc Tbuyers. <nd showed much interest for spot vhest. The cnticipation of
the incercese in Germen whert teriffs wrs the cctive stimulent in the market.
There wr.s lso some intercet from Dutch cnd Belgiem flour mills. ©Port stocks
£t Rotterdrm.and Zntwerp inercescd some ecrly in Merch, but fell off agsin
lrter in the month, due to the increcsed movement of gr:in to Germeny. The
lctest flgurcs for intwerp crec for Merch 15, but it is thought thet stocks
in thet port were clso grectly reduced during the latter pert of the month.

Drnube Besin

Conditions were rether quiet in the Derubicn countries. Czecchoslovakia
end fustric reported for the most part very unsetidfrctory flour srles with
resultant lack of flour mill demsnd for whcet. Protection mersures to grein
~.groviers, in [ustris znd Czschoslovikies nre being Giscussed end mey tend to
~effect the market temporerily. Reports from the surplus regions, considering
Hungary end’ Yugoslevia slone, clso indicate guict business, though there hes
_been temporery export nctivity in Hungery. Some uncertainty exists es to
wheet fcmaining'for-export,« fcecording to previous figures on supplics znd
shipments it would oppear thet the surplus is oxhousted, on the other hend
_some expert busincss is'still undervay. It has been reported thet wheat from
. Budepest warchouscs wcs sold back to the villeges snd that prices pzid for
. Yugoslavien wheat within the uountry are surprisingly high in relation to ex-
. ‘port bids, vhich would 'irdicetc & shortege of domestic whest in this country.
Bocause of lérge exports to date .end ellowing. for o smell cmount still to
move from thése countries, it ¢ppeers .thet -Hurmgery ¢nd Yugoslevic togsther
will export in 1930 kbOut 45 OOO ;000 bushfls or somecwhrt in ¢xcess of sarlier
estimetes,

"heot priecs in the Denube Besin were downwexd during Msrch. Viennesc
wheat declined from 123.24 conts on Merch 7, to 121.33 cents on Morch 21.
Hungorien vheot fell from 1£2.04 to 124.24 cernts. Ls the decline in ‘merics
wes less, Denubien whest becume relctively cheecper in comprrison to /imericean
&8 the follow1ng teble of price-sprcads indgicetes.

Price—surv d pf Bus%el

Fungerien Tisza Wheet, 79/80 kg., spot, cbo +) or
below {-) Chicego Futurbs, nearest monthy 19029-30

Cents ‘ Conts

‘ Sept 6 - 5.36 ‘ Jen 31 & 8,75
Oct 4 =~10.70 Teb 21 $23.17
Nov 6 4 3.50 " 28 $20.30

Dec 6 4 5.38 , Mer 7 $21.86

Tan 10 % 0.09 " 21 $17.02
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Stocks of wheot in Hungericn public cnd cooperetive wurehouscs bre
steadily de~lining, and at a faster rate than heretofore. There were '
available (1,000 bushels of wheat): : '

1,000 1,000

Date bushels Date bushels
Sept 1 2,400 Jan 31 4,000
Nov 4 4,800 3 - Feb 15 3,700
Dec 2 4,700 ‘ o " o22 3,600
Jan 13 4,200 _ . Mar 10 3,300
" 20 4,150 "o17 3,000
" o24 2,800

Shipments of wheat down the Danube showed a slight rise during the
four weeks ended March 13, as a result of improved navigation conditions
(water level).

Table 14.--Danube shipments to Europe _gx_/ ' Q
Tour Weok i yo.) o5 C gpspe | 1926-27 | 1027-28 | 1028-29 | 1929-80
period b/ @ 1¥R4ES O=e0 , L9ebmat, Lvedmet S
: 1,000 : 1,000 " 1,000 : 1,000 : 1,000 : 1,000
: bushels : bushels : bushels : bushels : bushels : bushels
ivg 1-29 v 1,029 1, 367 1 808 : 294 73 s 698 .
Zug  30-Sept 26 : 204 845 845 : 1,323 : 267 : 3,013
Sept 27-0ct 24 : 284 772 1 1,880 808 : 588 : 3,821
Oct 25-Nov 21 : 110 220 v 1,800 331 625 : 35,160
Nov 22-Dec 19 : 73 441 y 478 404 184 : 3,160
Dec 20-Jan 16 : 37 el9 551 147 184 808
Jan 17-Feb 13 : 57 o+ - 882 40& . ¢ 110 ¢ 0 : 478
Feb l4-Mar 13 : 0o go5 184 147 110 661
Since fug 1 : 1,874 : 5,401 : 6,650 : 3,564 : 2,021 : 15,799
2/ Shipments down the Danube. b/ For 1€29. Cther years, nearest comparable
data.
FPoland

Polish wheat and rye prices have tended downward in March with the
decline especially pronounced in the case of rye. The German-Polish rye ex-~
port agreement and the newly established joint syndicate have had little
influence on the rye market. Farm stocks of rye remain large and stocks of
wheat are also considered important. Government relief measures are under
preparation. Plans are being made to prolong the export premium system which,
according to the original order, would go out of force on ipril 15, There are
elso plans to regulate the merket through the use of Government funds.

Preliminary reports do not indicate heavy winter-kill and condition
of winter sowings is reported good on an increased acreage. Vheat shows an
increase of 2.6 per cent and rye 0.6 per cent. .



WH-48 -85 -

Soviet RusSia

" Significant amounts of bcrlcr Wc*e cxportpd Jurlng early March,
but only negligivle quentities of whecat. Total’ Ru331qn shipments since
the beginning of the campaign up to Mﬂroh 1e, from the southorn Russian
ports amounted to 644,000 short .tomns, leide &8s, LOllOVS

s
\-F i

,I‘,Ooo*_bushelé)"j o

)n
oo : Barley .cceecedeeenss. - 21,500, S
o Whest seecierencnnes 2,300 crtd !
o : '
COTN weeenosvsccanee 7,200, :

RV€ seeeccrecsosennn 9,800
0at8 eeernconnsvaces 5

The sprlng sowing campaign in Soviet Russiea: 1s woll underway seeding
having commenced in the first wesk of March in ‘the ‘extreme south and progress-
ed northwards. Sowing material collections &s of March 1 sierc up to the plan
but varied considersbly in different regions which is a somewhat unfsvorable
factor ,in’ the, 31tuctlon. The plan was considerably surpsssed in Ukreine
(160 per cent) while in Somé rggions of the RSFSR, perticulerly Keszksten,
but «lso Bgshkeerlu, :Iowep: Volga, Crimee, North Ceucesus &nd some minor
autonomous republlcs report collgctlons ‘below the figurc - -of-82 per cent given
for the whole of, RSFSR. ‘THIS dlscrepcncy is more unfavorable then would ¢ p~
poar <t first bec user-of the poor condition of Russien reilroads, upon which
¢n additioncl una in.no way melcome burden is thus placed. It hes previously
been noted thet &t the present’ stige of collect1V1zgt10n the execution of
the seed mgterlgl collection p1<n Goes not nécesscTily meen the covering of
actual roqulremenus bectuss thd plen’ did not foreseet the rcpld rote of uOllbO~
tivization. 4 ststement of tné Special Sowing Committec of the Commissariat
of fegriculture of the USSR conplkrs this point end the continuence of collec—
tions is.ordered in rcgions wh ch have :lrea dy surp:sscd their plens. It is
stated that Ql*hoqgh the DlPhS in' different regions wore surpassed by around
50 per cent, the COVprlng of cﬁugl roqujrhv nts of these regions at present
ﬁmount to only 92—98 per cvnt, ' ’ T S : ‘

Probebly in consoquenc@ of this consideration and =lso because some
regions suffered from a poor crop lest yeor and cre uncble to execute the
maximum increase of ccresge without outside help, the Govermment has recently
stipuleted thet en additionsl guantity of ©,000,000 bushels be granted these
regions _g/. This eppears to indicete thut the seed collections of wheat have
been less satisfactory than thosc of other crops, or it mey =lso indiccte the
desire of the Government to incresse the escreage of whest to the greatest extent

L recent stipulction of the Commisser of sgriculture of USSR indicates
thtt this year's spring ccresge is to increese by 15 per cent s compered with
previous yeer, while the previous plién asked for ¢n incresuse of 11 per cent.
It is quite evident thet great difficultics cttend the coerrying out of any
such plan ¢s such & lsrge increzse would be difficult et any time cnd will
prove much more so under present conditions when the Government is confrontsd
E/ In eddition to the previously grznted 8,700,000 bushels.
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by so meny new problems. The increase in the totcl spring screage is
only.poss1ble if, a2long with the increase of the ccreage of collective
ferms, &t least & smell inecrease of the sowings: of ‘individual pecsents
tekes place. The oOVlet press, thurefore, after hoving ignored the
"individusl sector" of Russian agridulture for some time pest, has now
storted to pey more attention to this field. The statcment has been
mede thet inasmuch ss cbout 50 per cent of 211 spring sown ccreage will
still be by individual persents this year, no slackening of efforts to
make the jndividual peusqnt tekeé his pert ccn be permitted. Recent rpe-
ports, however, complain that 1nsuff101adt attentlon is being pald to
the individuel farms.

Table 15,--Estimete of continentel wheet end flour
movemsnts from oversees o

s ve e |

Ttem : 1928-29 T 1929-30
: 1,000 ¢ . 1,000
{  Dbushels } bushels
. ‘ ; : . oy
Continentel deficit o 4 « o o » o « « « « « ¢+ 390,545 : 278,147
Net imports of deficit countries : - '
TT7ETORtRS 4 4 4 4 4 e e e e e . . 4 . 3 253,806 ;202,125
Estimated share of Denube + . . « o« 5 « ¢ 23,479 ¢ = 43,578
Net imports minus shere of Denube « . , o » ¢ = 230,417 : . 158,547
Estimated net imports of deficit countries 3 . i n
4% months, ending June 30 .+ , « 4 4 o 3 - 169,901  : 121,217
Estimated shere of Denube « y » o 5 o « o o 3 9,773 1;617
Net imports minus shere of Denube , + , « o § 160,128 : 119 600
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Table 16. - WIBAT: Balances, season July 1 to June 30,
. 1928-29 and 1929—50

Country and item

e St b o et 2 e 0 S s | Mtas oo

GERMANY

Production . « « . .« o o &

Net imports:
July - Feb .- v ¢« o &

Mar - June . ¢ ¢« o o

Apparent utilization. . .

ITALY
Production « o« o o o« o <
Net imports:
July - March . . . . .
Apr -~ June . . . . -
Apparent utllization. . .

Net imports:
July - Jan e . . . .
Feb - June . . . & .
Apparent utilization . .

BELGIUM
Production . « « « . . .
Net imports:

July - Feb .« & & . &
Mar -June . . . . .
Apparent utilization . .

NETEERLANDS
Production , « + & « . .
Net imports:

July - Feb . . . . . &
Mor - June . . . . .
Apparent utilization . .

CZECHOSLOVAKTA
Produetion . . . ¢ . , o
Net imports:

July - Jan « ¢« « « &
Feb -~ Juie. .« . . .
Apparent utilization . .

1928-29

: 1929-30

e @

ee 8% et Oa se

1,200 pushels ¢ 1,000 bushels

-

141,593 .

44,664
23,814
210,091

. 228,595

6% ,394
286,350
318,340

" 281,285 .

27,958
. 24,130
353,375

17,986
27,813

13,752
59,351

51,499

11,429
5,764
68,692

123,073

: 50,766

260,669

19,000

: 319,863

26,000

15,995

e §e ee s

. 29,000

ve o9 oo

4,656

19,260

e

48,185

“e e 09 se se av

8,000

:Continued -
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WH-48  Teble 16. - WHEAT: Balances, séasott July 1 to June 30,
' 1928-29 and 1929-30 -~ Contd

Country and item ¢ .. 1928-29 1929-30
T Y 71,000 bushels : 1,000 bushels
STITZERTAID | ‘ : P

Production . . « . .. .. .. L. 4,270 g/ 5,791
Net imports: IR s : . :
TJuly = Feb v v v v v v e 4wt 9,851 : 12,037
Mar —June. .« « ¢« v 6 o o o & ¢ 5,644 :
Apparent utilization. . « « + v o . 19,7685 :

GREECE . : ) L
Production . + . « . . 4 . . L. . 13,085 : - 8,481
Net imports: : T ‘ : ‘ '

July - Jan. v v ¢ v v 4 v 4. . 11,352 : 12,581
Feb. —June « « v ¢« v o v o o o 10,791 :
Apparent utilization « « « « .+ « o 3 35,228 :

DENMARK . 3 E
Production + « « v v 4 4 4 o4 4 . . 12,214 11,758
Net imports: v : ‘ :

July = Feb. « v v ¢« v 4 e e . .ot 9,667 : 6,000
Yar = June . « ¢ ¢ o v 4 o o .t 7,437 :
Apparent utilization . . « . « . . ' 29,258 v '

POLAND _ : :

Production . . . . . . . . . . . . 59,219 : 60,259

Net imports: : ’ : ’ S
July - Jan. ¢ v v v v e 4 e . . = 3,192 : 194
Feb - June . . . ¢ ¢ 4 ¢ o o « 3 567 : _

Aprmarent utilization . . . . . . . : 62,978 : ‘

SWEDEN ' : oo : o

TProduction . . . v e e e oee e .t 19,155 : 18,724
Net imports: : - : !

JUly = Feb v v ¢ ¢ ¢« ¢« o & o o o2 4,968 : 5,696
MAr = JUDG. o & & & o o o o o ot 2,585 : Co
Apparent utilization. . . + « . . .@ 26,708 :

FINLARD : : -
Production « « « v v 4 ¢« 4 4« e . 1 998 : 1,895
Net imports: : : : .

July = Febe v v v v v 4w e e .t 4,188 3,845
Mar = JUune « v o o o &« « & o & ¢ 1,907 : T ’
Apparent utilization . . . . . . . : - 7,093 :
LATVIA . : :
Production . ¢ « ¢ ¢« v ¢« ¢ 4 4 4 . ¢ 2,499 : 2,336
Net lmports: : : :
July — NOovVe o v v ¢ ¢ o o o o o ¢ 1,249 : 1,249
Dec =~ June ¢« + v « o« o o o = & & 1,543 :
Apparent utilization . .+ . . « .+ . : 5,291
."m—-——-_\__,

a/ Includes spelt.
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Estonia's toreign trade in cereals and flour, 1928 and 1929 .

The inports of grain and flour into Estoniz during the calendaer years

1928 and 1929 reached mew high levels #&s a result of-the failure of the
domestic harvest in 1928, according to a.report recsived from Consul H. E.
Carlson, Tallfnn, Estonia. The 1929 harvest 7as exceptionally good and it
seems quite certain that imports during 1930 will decline fo the customary
level. The total imports of grain and flour during 1928 were 115,000

short tons and during 1929 were 138,000 short tons as compared with only
66,000 short tons in 1927 and an average of 86,000 :short tons during the
years, 1925-1927.. Rye occupies the first place among Estonia's imports

of ‘cereals. Rye is also the most important grain produced in Estonia, rye
bread being the staple food of the paople. Comparing the amounts of rye
imported from the various countries of origin, it appears that both in 1928
and 1929 about 60 per cent of the total imports were from Germany. The

share of thoe United States in 1928 amcunted to 666,000 bushels or about 35
per cent of the total imports of 1,958,000 bushels. In 1929, however, this
figure declined to 141,000 bushels, Or only 6 per cemt of the total 2,505,000
bushels imported. It is believed, howsver, that & considerable quantity
listed as arriving from Germany in both 1928 and 1929 was of imerican origin.

A certain amount of whsat is grown in Estonia but the country camnof
be regarded as a wheat groving country and practically all-its wheat recuire-
ments are imported, which éxplains why the imports of this-cereal remained
on practically the same level in 1928 and 1929, .In 1928 the United States
supplied 658,000 bushels or 80 per cent of the total wheat imports but in
1929 United States supplied only 432,000 tushels or 48 per cent of the total.
England ranks first in the Estonian flour trade duye to her proximity and
her ability to supply the characteristic small lot trade of Estonia with
expediency. There are no imports of rye flour into Estonia as the local
mills are fully equipped to supply the domestic market.

The imports of wheat and rye into Lstonia during 1928 and 1929 are
shown in the following table:

.. Rye : » ‘Wheat

Country of origin 1558 : 1955 T 1955+ 1929
‘ 1,000 : 1,000 1,000 1,0C0
: bushels : bushels : bushels bushels

United States cieoevoaa: 666 s 141 : 658 : 432

ArEenting coceeveesconos a/ . 44 : .

Australia «...ee.... cee: a/ : a/ 60 124
GETMANY +ooossocoassocsss 1,148 : 1,669 : b8 : 211
RUSSI8 ecesvonsaascscnst 31 : .g/ : 13 : g/

Poland veveeseececonaans 44 : 4 : 10 : a
Canada eeiesesncscccnasnt K4 : g,_/ : _8;/ . Q9
All Oothers siecevovennas 17 : 2 : 11 : 32
Total ecese: 1,958 : 2,505 810 . 898

2/ Not shown separately.
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Teble 17 .--Rcceipts of inspected vheet, 211 irspectioa points,

by classes, July-Jenuery, 1928 end 1929

o

. TTe . - - . S . . .
}Menth: hé;iiiéd Durum H%iitz;d ) siithia : Vhite Mixed f Total
: Cers : Cors Cirs Ce r's : Cers Cers : Cers

;.9_2_8 H T : T M T 4 e . s P T~
July : 4,120: 980: 91,490: '8,738: 2,158 4,453: 1i1,e1t -
g 0,165+ 2,531: 64,482:  9,225: 5,229: 6,%24: 96,95¢
Scpt 27,7677 12,746: 29,808: ©3,099: 4£,801: 9,987: 88,22¢
Oct 26,0621 12,459: 26,068: 2,516: 4,033 " 8,589: 90,22"
Nov 25,349: 6,301: 17,459: 1,195: 1,669: 44488: 56,45¢
Dce 16,314 4,170 " 19,270 1,547 2,554 ©3,463: 47,31¢
Jen 8,056 2,259: 15,732: 980: 1,97z2: 2,123: Yy N
Feb oo 8,189: 2,885: 20,341: 1,180: 2,057 2,683: 373038
Totel: ' : : : T o
July-: 135,902 44,331 : 284,650 £8,474 25,003 42,084; 560,50-
e b : : : :
Totel: : : . : : : -

in :176,672,600:57,650,500:370,6&5,000:5?,016,200:52,581,900:54,709,200:728,655,20C
bush : : : : ' : : :
1929 : : : : _ : : : ‘
July : 9,361: 2,246 145h957 14,302: 3;012:' 5,197: 161,05¢
SUE L 14,621: 3,83%: " 73,057 12,482: 6,080: 7,520 117,59¢
Scpt 19,260: 3,871: 26, 4wt 3,261: 4£,725: 5,702: 63,262
Oct 12,062: 2,817: 20,741 1,879: 2,440 4,305: 44,25C
FNov 6,345: 1,600: 11,670 1,540: 1,702: 2,073: 24,9¢9¢
Dee 6,282 1,8€5: lo,Q77: 1,750: 2,280: 2,297: 3L 71
Jen e 3,689 1,354t 12,263: 1,238: 1,881: . 2,047: 22‘0‘2
Feb 6,675: 1,987: 13,028: 1,515: 2,102: 2,006: 27,402
Tot: 1: : ‘ : : ) : H :
July-: 78,£05: 19,583 301,123 37,967 24,288: 31,237: - 492,697
Feb : : : : : :
Tots1: : : : s : ; :

in  :102,043,500:25,457,900:391,459,900:49,357,100:31,574,400:40,608,10C:640,500,900
bush : : : . -t : : :
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Teble 18.--UNITED ST TES:..Exports of v:hos_»t, .4 -vvheet -including
flour, by wecks 1929 ¢nd 1930 )

, .*."_fhe?_t . Yheet inclﬁding Tlour
“eek ended . . . .
. 1929 ;o180 . 19z .. 1930

1,000 : 1,000 _ : 1,000 : 1,000

bushcls : ° Dbushels : bushels : bushcls

.Jzné 976 : 1,996 1,878 2,635
Il eevenennnnst 420 : 1,382 | : 1,553 2,65

18 tievnereosnot 506 : 1,578 '+ | 1,535 2,515

25 tiierenienst 260 : 1,001 1,021 1,786

FED 1 eevavannaant 975 : . 1,593 | 1,783 2,970

8 tiennecnnsal 896 : 2,380 | : 2,024 2,775

15 ceeavenecest 212 : 1,422 ° 1,895 2,136

22 eievecrrcnel 582 : 373 1,404 @ 1,111

‘ Mer .l vevenaesnnst 785 ot 734 : 2,44% : 1,848
B srisnaavenst 824 : 224 1,600 873

15 eeneoseecsat . 590 : 371 : 1,878 968

22 tiveecesenat 471 : 013 1,754 2,088

29 tiveraenoant 932 : 357 2,168 : 1,363

APT 5 eeenacinanad 274 : gaz  : 1,430. 01,538

’ Toteleessewa: 8,703 : 15,108 - : 24,367 27,260

Weekly report of the Department of Cormercc..
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Table 19. -~ WHEAT, INCLUDING FLOUR: ZExports from tne United States, by .
countries, July-February 1928-2¢ and 1929-30
Country to which tliheat, incl. flour. : _.‘1‘w§ea; L fﬁ*w,Whea;éilour
exported ____July-Feb : ¥eb ' : R

: 1928-29 : 1929-30 : 1929 : 1930 : 1929 : 1930
1,000 " 1,000 :r--1,000 ¢ 1,000 :. 1,000 : 1,000

: bushels : bushels : bushels : bushels : barrels : barrels

United Kingdom .......: 13,967 : 25,309 : D636 1 1,933 : 74 116
Irish Free State .....: 2,931 : 2,886 : :299: - 299: 3 15
Netherlands ,.........: 8,308 : 6,826 :" -~ 0: - - 124:. 7l 56
Italy «ovinnnrnnnnnaiar 4,910 3 628 : = 24 : 38 : 2 3
Greece ...............: 3,689 : 6,831 : 287 : .  322: 5: 2
Belgium ....cooovviiir 2,334 7 4,944 ¢ 7 84 : 235 : 1 1
Germany «.eeeee.enn..os 2,267 : 5,581 : C 102 224 24 : 38
France «..eeeen... eee.t 2,008 ;1,787 ¢ - 249 % 60 :af. . .. : ®
Ddenmark ..............t 1,592 : 2,008 : = 12 :. 83..: .. 23 :. 37
Finland «.......e000..: 1,266 : 1,007 : = Oz 0 12 : 16
Gibraltar ...... ceeee.t 1,157 ‘1 ¢ 0 Qal 0
NOTWAY «eevrenennnnn.. : 774 1,196 : 7 O 0:. | 19: 58
SWEden vuvivnreennen.. YL 442 556 1 < 01 0: 10 ¢ 3
Malta, Gozo and Cyprus: =~ 141 : 310 ¢+ 0 0 6 2
Other Burope ..... ee..: 3724 ;1,819 : 288 242 15 8

Total Europe ......: 49,595 : 61,689 : 1,981 : 3,560 263 : 336
Caneda wevvveveee.....: 30,779 : 12,513 : 206 i 5: 10 : 6
Panama . vvveiinennn.. : 3,893 4,599 : 174 : 287 9 11
Cuba «ovevvniienaniis 3,736 3,814 @ - 3 2: 96 : 92
Mexico .. ............t 1,847 :+ 2,072 : . 283 : 185, : 11 5
Haiti, Republic of ...: . 1,490 : 674 : 0 : 0 25 17
Brazil «..vvvieinna...t 2,680 : 2,192 :a/. s 0 85 1 55
Peru (..l ceeenn v 1,199 268 ¢ 38 3 0 : 7o 6
Colombia eeeeueenn. oot 763 619 32 ¢ 21 10 : ‘i
JOPAN v verrannnnnnnn. : 3,676 : 7,958 3 358 :+ 1,098 :a/ S
China weeeeeseeeoneaea: 4,690 : 2,229 : = 68 : 20 : 256 : 41
Hongkong ............. : 3,175 2,773 1: 4 78 : 61
Kwantung o..coveveeneat 1,308 : 3,839 : 0: 0 : 103 : 30
Philippine Islands ...: 2,832 « 2,325 : 0 : 0 : 50 63
Other countries ...... £ 8,952 : B,238 : 70 : SR 217 ¢ 186

Total exports .....: 120,315 : 115,802 : 3,214 : 5,185 1,22C 925

Total imports .....: 15,905 : 6,820 ¢+ 1,765 : 1,674 :a/ :a/

Total reexports ...: 20 : 52 ¢ 0 : 0 (O 1

Vet eXports «...... : 104,430 : 109,034 : 1,449 : 3,511 : 1,220 : 926

Compiled from oificial records of the Bureau of Foreign and Domestic Commerce.
a/ Less than 500.
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Teble 20.--%HL T INCLUDING FICOUR:

...5_1-&

principcl exporting countrics

Shiprents from

. Totel shipmenté .

Mot moveme

nt from

or exports ; Shipments, wreeX conded ;uuLy to ¢nd includ-
Country ing .pr 5

1027~ 28] ‘1988229 - 2/, Fier 22 Mar 29 ¢ Lpr 5 0 1928-29 | 1929-30
1,000 * 1,000 1,000 * 1,000 * 1,000 * 1,000 1,000
‘bushicls*® bushels ‘bushels‘bushclsibushels® bushels bushcls
North .merice b/...:452,423: 490,942: 3,602 : 5,870 : 5,586 406,444 226,857
Cennde « morkets c/:333,335: 458,649: 1,958 : 1,604 : 1,506 : 379,385: 139,056
United Stetes......:206,259: 163,687: 2,088 : 1,363 : 1,538 : 111,917: 113,682
irgentine....v.v...:178,185:  216,722: 1,516 : 2,381 : 3,104 » 151,076: 138,233
F0Strelifeseeeseesst 72.962: 107,937: 1,244 : 1,696 : 1,606 84,8621 48,378
Sifeeseanenadaaa: 5,408: -8 0 224 512 : - 8: 3,006
anubc,&'Bulgariagy;A52,847: 33,842+ 360 37 2 &8 = 2,224: 17,224
British Indig......: 15,668:e/-21,729: 0 0 0 :¢/-16,592:6/-1,119
Totel £/0eevanast 757,423 .836,7281 6,722 110,547 110,988 628,022 432,427

Compiled from officicl cnd trad

o/ Freliminery.
b/ Bredstreet's

NMet imports.

s, week cnding Thursdiy,
rer barrel. S

Fort ¥illiem, Fort
Hungsry, Yugoslevia, Ruma

Lrthur, Vencouve:

niz

2 sourccs.

:nd Bulg

Priancc Rupcert.

including flour counverted et 4.5 bushels

E/ Totel of trede figures, including North Am@ric; s reported by Bredstroet's.
Teble 21.-<THE T IRCEIDILVG FLLUR:  Experés Trom prircipel ax;ortl .2 ecuntrics,
Jonuery, Fsbrurry end Merch, 1629 rnd 19200
. Jen : ' Feb " Mer
Country :
o 1920 1930 loz¢ 1920 .:. 1989  :1930 o/
. 1,000 . 1,000 . 1,000 . 1,000 . 1,000 11000
. bushcls . bushels . bushels . bushéls . bushels .bushels
Tnitod SteteSeeeeasnssas  €,833 14,073 8,948 : 9,535 9,405 : 5,202
CfN Gfensensnnonnseseest 25,032 7,257 + 19,710 8,895 27,565 :b/6,569
ITEentiniceen e ereeaaaat 22,607 :12/13,356 27,541 :i/ll,584 22,861 : 8,86¢
British Inditeceesesseesc/-6,559 12/ 0 :¢/-5,182 :u./ 0 :¢/-3,875 D
justraliteseeveeaneeansr 18,594 12/ 8, 972 ¢ 16,564 8/ 7,972 16,023 6,728
RUSS1C £/ eceesnvacannat 0 : 258 0: 1,928 ¢ 560
Denube & Bulgoris of .. 168 : 880 0 384 160 1,328
Totrleuweeeeennanssar 69,675 44,794 87,581 ¢ 40,098 79,139 @ 29,146

Compiled from officicl snd tr:de

g/ Preliminery.

b/ Shipments fr

.:_E/ Net imports.

om Foert

SOUTCES .

williem, Port irthur,

Venccuver cnd Frince Rupcrt,
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Teble 22.--7INTER THET.0D" RYE: “icrosgd;”svcrago 1909-1913,
cnruel 1927-1930
_ : ’vofgéem: _ \ : ‘ ‘Percont-
Crop and.countries © 19004 1: 1997 :' 1928 : 1929 1930 :350 1930
I‘OpOI‘tOd‘ in 1930 F/ : X 0T . o s . s of
=/, 1213 . .
: g : : s ' 11929
1,000 7 1,000~ : 1,000 £ 1,000~ 1,000

THELT P ercs ' ecres i ©CIres -

United SHeteSeevnsesnait/ 32,7021 43,373: 4&7,317:

T Leres

ceres  :Per cent

428207 * 43,690: 102.0

Cene@fevevsvannnnsnsnatd/ "1,019: S979:- 1,03%: .. '885: . 809: 9l.4
Burovc, 7 countries C S : T P S
previously reported..: ™ 43,786: -37,720:. 38,727: 38,270: 37,953:. .99.2
SDIiNuuenvinarenaenast  9,5s7: 10,826: 10,479: 10,478: 10,531: 100.5 ()
Totcl Furope (8)....: 53,333 48,5461 49,200: 48,7:8: 48,4841 99.5
Forth .frica (3)......:  6,531: 7,017: '7,987: 7,857 7,971: 101.5
Tndie ¢/ceneveanneanast  29,224: 31,184: 31,332: 31,159: 29,871: 95.9
Syrie ¢nd Lobanone...a: 900: 1,224: 1,024: 8291 1,097: 117.6
Totel, 15 countries : 123,709: 132,323: 137,899: 132,368: 131,882:. 99.6
RYE : : H
United StetesS.ieoseeoea: 2,236 3,817:' 4,032: 5,456 3,466: 100.3
(0235 ¢F.A0e ¥ 2 117: 568 59¢: 687: gl8: 119.1
Burope - ot A : : o
FriNCCansenrecanannnt %,005: 1,021: 1,900: 1,935: 1,909:  98.6
SPilieeeeneanoocanast 1,988; 1,818: 1,384: 1,633: 1,446: 88.5
BULE Tifieeneennnacont 542 428 458: 4053 541: 133.6
RUMENIC cevevenneasaszb/ 1,286: 638: - 637 735%: 888: 122.8 ‘
POlonA.eueeesnesnseass  12,127: 12,008: 14,652: 14,975: 14,70l: 98.2
LithUCDie s sveennnnst 1,749: ,1,240: 1,161: 1,113: 1,196: 107.5
Tetvifieeenenessennesns - 888: 627:  631: 504 831: 125.2
Finlend.ioeeeeveensnt 589: 563 565: 5633 556: 98.8
Totzl BEurope (8)ee.: - 22,2641 19,243: £1,086: 21,852: 21,868: 100.1
Totsnl rbove coun- s s T T
tries (10)4......:  2£,617: £3,628: 26,017: "25,905: 26,152: 100.6

b/ Four-yeer average.
¢/ Second estimcte.

/ Figures in perenthesis indicote the number of countries included.
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R THIS‘AGREBB,‘ mndo and entercd.inte at .Chicago, Illinols, as of the
T debeed day‘of‘.......”...,.,..q, 1350, by dpd-bgtweon,THE’GRAlﬁ STA-
:BILIZA”IOY:CGRPORA”IO“,fa corporation organized and existing under the
laws of the:State'«f Delaware- (herelnlztor referred o as "gorpora-
“tion')y qnd..............................................n..........,
a corporation organized and existing under the. laws of the State of
"...g................, having ite principal place of business at
'onl'bb'.\oonchcl"-0-lulo-oooooonoilo.ovoo.o‘-occ.cQ-ooco.---..o-.o.‘to;
© f(heréinafter: reforred to as " 1ller"),-;_, ' '
VITFESQETH"f- - -

 "THEREAS ;: the:’ Corporatlen hac-boon organ¢7ed and is. funct¢on1nv under
the Agrlcultural Marketlng ACt'uOT the . purpos C of c0ntr0111ng any surblus
ip-wheat; and-

YVHEREAS, 1t is the dc" re of thc Plller Jnd of tho m1111ng 1pdu°tr5 to

codperatc. w1th and assist-the¢ Corporation in effectlvv said purpose; and

WHEREAS, 1t is bencficial in: many ways,. that a5 much as poscible of any

exportable. surplus of-wheat be. exported 1n fo*w of. flour rather than row
-material. owing te. the fact that so d01n~ w111 furnlub additional employ-
ment’ in:eperating mille and will make. more mllifeed @vallablg for domestic
uscand increasec -the convurptlon of cotton.as rnpreqented by bags used in
‘eXpbrt shipments;.and. .

.. WHEREAS, the Corporatlon 1nd the Mll er to 1231°t in, the c;rrvlng out
:of the policies and -purposes of the Agrlculturil liarketing Act have devised

«+ - plan .cf cooperation by which the COprT“thH w1¢1 enable the Miller more

readily tosmanufacture- wheat products..for, export, ana the 1lllcr in turn
will make-its storage facilities aV1111b10 to the Corporaulon and give the
Corporation favorable treatmeﬁt in .the purchaue of whe;t to wcet its
mllllng reguirements o

" NGW, . THEREFORE, . IT IS NU”UALLY ACBEED AS FO LO ,

“'lov The Corporation will entertain and- favorably conaldbr b1d° from thﬂ
Miller ‘for any quantity and cu¢11ty of wheat wvhich. the Cornorqtlon has avail-
‘able, provided that -such bids are, in the oplrlon of tn( Corporatlon, on
a parity with .the market . Vﬁlue for export of °1r111r grgdo. quality and
position whéat on the -day of the bid. -If any vuch blds are 1ccepted by
the Corporationy the vheat so purchased shall be uoed by the hlll:r colely
- for:the manufacturing -of whoat products,. -all of i hth, viith the oxception
of the millfeed or offal, shall be sold outulde of the conflnontql ‘United
States and shall.be:shipped for export om or before the 15th day of August,

1930, and.:said wheat shall be used only .in fll‘lng wheat D‘oduct orders
‘obtained by the Niller:after the making of this contrqct,wand shall ‘in no
event be used to fill the Miller's pre- oy1°t1ng contracts qnd/or obLlwq—
tions:of any nature_ whatsoever.

“To assure to the Corporatiorn that “the nheﬁt purch@qed uuder ind bids will
beyused for the purpose and subject to the condlmonc set ‘forth in the
preceding paragraph the Miller shall dGPOult m1th the Corporatlo“, in’ 2ddi-
tion ‘to’the purchase price of -the wheat, a margin of twelve cents (12¢)
per- bushel.. - Upon the Miller presenting ev1donoe batlsfuctorv t0 the
Corporation that it has complied with mll of °w1d cond1t10n°'1n regard to
rany portion of the wheat so.purchas cd, vhlch 1° not uscd in compllarco with
- .the -margin: as.te: such: portion shall. be refunded in full to the Miller. As
“oto.all of said conditions,, the Corpgrutlon‘°hﬁ11;refupd to.the 1 Miller only
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that part of the.margih as.to such portlon, which ig .in oxcecs of the differ- ‘
ence betivieen the price paid. by the"nlllor,to.the.CorporgtiOn for said por-

tion of wheat and. the market value for domestic use of similar quantity,
position, grade, kind .and. guality wheat on the Qtte of purchase .of . such,

portien by the-iiller. from.the. Corpormtlcn,.thg remainder of pald margin

to be retqlnod by the Corporqt&on for 1ts own. uso and beneflt.

.....

at 1t° opticn, may- 9h1p to th 1Ller for ptorﬁge not,tp_exceed RESTEEE
bushels of wvheat, the grade, variety and. guality of said wheat to be. de51g-
nated by the Liller promptly upon the request of the Corporation (point

cf inspection to be optional with Corporation), it being the intention that
the Ililler shall designatec such grade, variety and quality as the lliller
contemplates it may later desire to purchase from the Corporation to meet

its milling regquirements. The }iiller shall issue to the Corporation a
receipt for said wheat so sStored (said receipt to be. substﬂntiallyfin the
form of the receipt attached hereto as Exhibit »A"). - B

Within forty-five days from the date of this agreer"ent the 1\.11191‘, at .
its option, may purchase on the open market not to exceed «+....... bushels
of wheat to be immediately resold by the !iller to the Corporation at the
price paid for said wheat by the liiller, including freight, such wheat to be
stored by the lliller for the Corporation. In making such purchases it 1is
understood that the Miller will select such grade, variety and quqlltv of
wheat as the lMiller thinks is best suitecd to meet its nilling requirements
between the date of purchase and the eoevve day Of ceececancrscedocsneanaes
(hereinafter referred to as "settlement date"). . In each instance beforec. ‘
making such purchases, the Liiller shall consult with the Corporation as
to the quantity, the time and the: place of suegh: purchasecs, and agrees not
tc make any purchases without the approval of the Corporaticn.. :

The Filler shall draz sight drafts on the Corporation through the Contl—
nental 11lincis Bank and Trust Company, of Chicago,. Illinois, or such ather
bank or banks as the Corporaticn may specify, for the price of said. uheat
s0 purchased, attaching to each of said drafts a bill of S“le and recelpt
(substantially in the form attached hereto as ‘Exhibit "B"), the. official "
inspection certificate furnished to the liller at the time of its purchase
(when sald certificate not obtainable, Ililler assumes responsibility for .
grade), and a certificate of weight (official or certified),- together with
such c¢ther documents as the Corporaticn may recuire. . .

Cn 51l wheat stored by the lliller for the Corporation, all chnrgeo, in-
cluding weighing, unloading and elevating, shall :be. borne. by the Liller, -
and the liiller shall nake no- charée to. the COrpor@tlon for the. storage of
said grain. .

The Miller, if requested by the Corporatlon S0 to do, shall insure any
wheat stored undéer this contract for the account and benefit of.the Corpo-
raticn. The cist of all ‘such insurance is to¢ be pald to. the Ililler by
‘the Ccrporation on the settlement date. o G

The Liller shall give prefercnce in its.purchase requlrement toawheat
owned by the Corperaticn and stored with the Liller, whenever such»wheqt
of the gquantity and quality required for grinding is.in‘'storg.. ... . .

‘The liiller shall have the cption to purechase :all or any part .of the wheat
that the Corperation has in. store with the liiller:in lots.cef five thousand
(5,000} bushels, or any multiple thereof, on.any business.-date between the .
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date of storage and the settlement date, the price to be the market vals
cf similar variety, grade and quality wheat, F.0.3. point of stcrage, 2
determined by the Corperaticn.

If within five days of settloment date the Corporation has stored with the
Ililler any quantity. of wieat which the liller dces not desirg to purchase
upon the terms above designated, within five days after receint of nctice
from the Miller 2s to the quaontity and grade -of such-surplus stored wheat,
the Courporation shall furnishk to the liiller shipning orders fir cuch wheat.
Thereupon the Liiller shall secure bills of lading as.directed by the
Corpcraticn. The liller chall furnish the Ccrperation with gertificates
¢f loading cut weights aud certificates of inspection wherever such cervice
ig available, the ccst of such certificates to be borne by the Curporation.
The Corpuraticn shall pay the iiller a leading cut charge of three-fourth
cent (ﬁﬁ) per bvushel for zll such wheut‘ﬁo icaded cut, plus customary car
ccoperage chargec, if any. N

The l11ller chnall exercise duc care in maintaining the conditicn and guality

ue
S

- of the wheat ¢f the Corporaticn in stors, and the same degree c¢f care as 1t

exercises to protect the conditicn and guality of itc ovm wheat. No charge
hall be made for this service for wheat of the Corperaticn aftcrwards pur-
chaced by tne iiiller. On wheat remeved from storuage by the Curporaticn,
the 1iiller may make o turning charge of one-fourth cent (%¢) per bushel
providing that the wheat has been turned at lcast cnece. Adciticnsl turning
at the same rate may ve arranged fcr upen recormendation of the 1iiller and
approval of the Corporsticn.

Wothing in this agreement chall be cunctrued to proclude the Liller froem
the usual and ncrmal ccnduct of its business cutside ¢f the specific cun~
tractual obligations ~nd relations set fcrth in this agreement.

IN WITNESS WHERECF, the parties herete have caused thece presents to be
duly executed in their behalf by their proper corpcrate cfficers thereunto
duly authorized, and their ccrpcrate seals to be affixed, 211 as of the day
and year first above written. .

THE GRAIY STABILICATION CORPORATION,

By’ L I I I I R B B A I S BN R AN AT ISR AR B AR Y

First Vice Presideunt:

Attest:
LR A R

Secretary.

® 0 000 e 0o P et e s TN GTEENSET e

(iller)

By ee s eerss s et s ee et e sse 0o e

Presidont.

Attest:

Secretary.
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'Y:EXHIBIT npn ‘

RECEIPT

o

Ceeesesasiiecrateestaacsesersatasecasaccaovsassscossanssssesese, 930
This is to certify that the urndersigned has received and holds in stcre
Al tieecseenseeesblUe veelbe se.grade ...protein wheat which ic the preperty
and subject to the dispoeiticn of The Grain Stabilization Corporation (a
Delaware corporation, having its principal place of business at Chicago,
I1linois). ' o - _

The vheat gstored under this receipt is stored in accordance with the terms
of a certain written agreement between The Grain Stabilizaticn Corporation
and the undercigned, dated 28 OFf seeeececcasssccrssnssasnacesy 1930,

The wheat stored under this receipt must not be removed from the place of
storage, exchanged or used by the undercigned without specific written or
telegraphic authorizaticen by The Grain Stabilizaticn Corporaticn. .

In the event that the undersignéd chall exercise its optiom to purchase ‘i
any of sa2id wheat under the terms c¢f caid agreement dated as 0f ceevenecoeens,
1930, title tc¢ said wheat so purchased shall not vest in the undersigned until
written or telegraphic acknowledgment of receipt of full payment for said
wheat o purchared is received by the undersigned from The Grain Stabilization
Corporation. : :

(Miller)

BY teeeconsesasonosasaansansaasasasnsssvsns

President.
BEXHIBIT "B™
BILL OF SALE AND RECEIPT

KNOW ALL MEN BY THICE PRECINTS, That o iiiaciiseosersrnasecscecesnnnnnnse ‘
{a corporation organized and existing under the laws of the State of
ceteevtescensasvessse), Rereinafter referred to as "Miller," in censideration
of one Dollar ($l) and other good and valuable considerations, the receipt
whereof is hereby acknowledged, has granted, bargained, sold, assigned, trans-
ferred, set over, confirmed and delivered, and by these presents does hereby
grant, bargain, sell, assign, transfer, set over, confirm and deliver unto

The Grain Stabilization Corporation (a Delaware corporation, having its prin-
cipal place of business at Chicago, Illinois), hereinafter referred to as
"Corporation,'" and unto its successors and assigns forever, the following
property, viz:

eeeDUe caeslb. .iegrade ...protein wheat.

TO BAVE AND 70 HOLD all and singular the said property hereby transferred,
assigned and/or conveyed or intended to be transferred, assigned and/or con-
veyed unto the said Corporation, its successors and assigns, and to its and
their own use, benefit and behoof forever.

And the Miller hereby covenants and agrees with Corporation to execute, pro-
cure and deliver to Corporation such further instruments of conveyance, .
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assignment and/or transfer as may be required by Corporation more fully to
convey and assign to and vest in the Corporation all and singular the rights
and property hereby conveyed and assigned or intended so to be.

In accordance with the terms of a certain written agreement between the
Miller and Corporation dated as Of ceeecesescccass, 1930, Liller holds and
will continue to hold said wheat above described in store at eceeceveccces
U P - I 2 o1
property, and subject to the disposition, of the Corporation.

Baid wheat above described must not be removed from the place of storage,
exchanged or used by the undersigned without specific written or telegraphic
authorization by the Corporation.

In the event that Miller shall exereice its option to purchase any of said
wheat under the terms of said agreement dated as Of eveeccecasessasy 1930,
the title to saild wheat so purchased shall not vest in the Miller until writ-
ten or telegraphic acknowledgment of full payment for said wheat so purchased
is received by the Miller from the Corporation.

0 660600000000 080000000r9PE0000s00LLsCORICROIEOSEDIBTEOOSTITOS

(Miller)

By @ 8 8 0 0000040000000 THOOLEN SN LSO eEEDPOESSTETOIEESEDI SIS
President.
Attest:

9 0 60000000908 0060006000000000000s0000s0000000ss0se

Secretary.

(Affix corporate seal here)
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