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The world whea.f suppl~7. situation has not changed materially in the 

past month, but the world Tnarket situation nas in1proveci. The snortage of 

the Argentine crop is begiiJ.hing to te felt. Supplies in the United States 

·- ·continue large and the 'carryover of'wb.eat in this country on July l may be 

about as large as on July l, 1929. Should t:'le April forecast of winter 

-~-

wheat production te borne ~ut, the surplus of hard winter wheatmay be about 

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

in Argentina much less than a year ago, there should be a better opportunity 

than la'st year for exporting wheat of both the old and new crops in JulY and 

August. A good export movement in these months would tend to prevent con-

gestion in the domestic markets. in the ~0eriod of heaviest marketing. It is 

too early to make a definite estimate of the probable world production, but 

' areas seeded end conditions reported to date in foreign countries indicate 

that no bumper world crop is likely to be harvested in 1930~ 

It is probable that the total amount of wheat in Canada on April l 

available for export and carryover-at the end of the season·was about 

180 million bushels as comp~red with 197 millions a year ago. The farm 

stocks reported of March 1 amounted to about 45million bushels, 19 mil-

lioms less than a year ago. The tot'al supply of' ·Cahadian wheat was report

ed to have been about 228 millions or 18 mil.lions less th'an a year ago. 

In tile past se~son Canada ~~ported 70 million bushels, of wheat 

in the three months April-June. Under present conditions not quite sb much 
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m2.y be exported. It seems reasonable to assume, however, thot experts for 

the remf•inder of the seas:)n will amount to bet·rveen 55 and 70 million bush- -

els, which would leave for export and carry.)ver neerly os much Canadian 

wheat as on July l, 1929. 

The Argentine surplus for export and· carryover on A.pril l is esti-

mated to have been about 65 million bushels. This is based upon the assump-

tion tha.t. the crop will turn out to be about 160 million bushels nnd that 

stocks of old whe~t on January l amount~d.to about 25 million bushels. In 

the past few weeks Argentina has been shipping an average of a little over 

2 million bushels per week._ If this rate is continued, during the next 

three months exports will amount to 30 to 35 million bushels, and the sur-

plus remaining on hand as of July 1 would be about 30 to 35 million bushels 

or 90 millions less than a.t the beg~nn~ng of our present marketing season. 

Australia apparently ;he.s .someth~Il.g over 60 million bushels of wheat 
. ' . 

for export and carr~ro:ver. She has been shippinc:; in the past few weeks ebout 

l~ million bushels per week. Austre.lia cm and probably will ship during 

the next three months 25 to 30 million bushels, leaving a surplus on July l 

about the same as a year ago. 

It seems likely that the world st·Jcks of old wheat in surplus pro- It 
ducing countries and aflo'Ol.t on July 1 will oe about 125 million bushels less 

than at the beginning.of the present me.rketing season. Unless exports in-

crease mAterially in the next two mrmths, the c1;1.rryover in the United States 

is likely t0 be about as large as a year ago. The carryover on farms mey be 
I 

smaller but the visible supply and holdings of interior mills and elevators 

may continue larger than a year <J.go. Stocks in Can,?.da, however, may be 

somewhat less and in Argentina m.:::terially less than a year ago. Judging 

from present tendencies it would seem thct the wnow1t of wheat <1-float is 

likely to be smaller, the .st:->cks in some European countries lower and in 

Europe en ports no 113rger thB.n e. year ago; 
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Table 1.--:-·:·.'h~,\'i', INClUIJH~C: :nmm: Net exports from. principD.l 
exporting (!Ountries, 1928-29 Md 1929-30 

Estim::ttes 
1929-30 

Net export~ 
:Net exports reme.inder 

of 1:.1e se['.son 
Country 

July l : lQ28-29. 1928 ''9 : 1929-30. 
- 1929- 30 -G :Estimated to · ·-----"-----~----

Million 
.. bushels 

150-155 
195-210 

22-26 
. 20--'22 

.. 160-170 
65-.75 

612-658 

. .. 

.. . 

MPr 
Mar 
Dec 
Dec 
:t.ia.r 
M":r 

. : 

.. 

29 
31 : 
31 : 
31 
'29 ':· 
29 . . 

Billion 
bushels 

111 
350 

12 
b 

.. 
145 

,,·:82' 

706 
-·-· ~-.. --: ......--.----.: 

Millirm ~f.illion Million 
bushels bustels bushels 

: 113. 31 37-42 
:2,/ 140 71 .. 55-70 

20 12 2-6 
~9 2 .. l-3 

.13.5 .. 72 25-35 
47 26' 18-28 

474 214 138-184 

Ta.b1e 2.--WHEAT: · ?~orld supply, price ·,md diseppec;rpnce, 1923-24 
to 1929-30 

. . . Production 

Year United 
States 

Canada 
: World 

Eu · :An other_.·Produc-: Argenting_: Austr'3.lia: · rope 
· · ~/ E) : tion fd 

Mill:lon 
bushels 

• • --~~---·-- ,,...!,_-:-:-:-::-=-:o-----':.....::.;:=.7':;-;--
l\1illionMfii'ion--Million Million Million lV:illion 
bushels bushels bushels bushels bushels bushels 

1923-24 
1924-25 
1925-26 

. . . . .... . . . . . ,797 474 248 
864 262 191 
676 395 191 

.. 926-27 .•• : 831 407 . 230 
~927-28 .. .• 878 480 239 

1928-29 ... : 915 567 :c/'350 

125 
165 
115 
161. 
118 
160 
125 

1,257 650 
1,058 610 
1,397 667 
1,210 596 
1,268 678 
1,407 551 
_l, :106 -=----'='6""2=2 

3,551 
3,150 
3,441 
3,435 
3,661 
3,950 
3,420 1929-30 !1-.1.: _ _:::s:...;:.o_:_7 __ _,__--=3:..:::o-=-o _ _.:.:...:::.t-c;_ =-l6=o'-----'-

stocks :Average pr~er bushel 
:Shipments:accounted: Total Totel 

from for supuly dis-:p- British 
Russie Ju};y__l__: ----·---~?rc,r:.ce: ___ I:>.QI.Q.els 

Million Million Million Million 
bushe)..s busnels bushels bushels 

1923-24 ... : 21 320 3,'892 3,541 121 
1924-25 ... ! 1 351 3,502 3 212 ·' 179 
1925-26 .. .. 27 290 3, 758 3,483 170 
1926-27 •.• : 49 275 3, 759 3,413 164 
1927-28 • . .. 5 346 4,012 3,588 154 
1928-29 .... 0 424 4,374 3,760 129 
1929-30 ~/ .: 3 614 4,U37 3,560 :~/ 136 

:Number 2 hard 
:winter at 
: Kensc.s City 

Cents 

105 
135 
163 
135 
135 

: 112 
:f/ 122 . . 

~:E:Xct~des. Russia. ~/ Exci~d.-~-; Russia and Chin;.-· Q/ Unofficial. 
~~ Preliminary. !},/ July-Febru.ary. f_/ Jul~'-Mr.rch. 
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~<J.t prices 

I.f'ter reEching their lowest point r,bout the middle of' M2rch, i.7hc£,t 
prj_cos turned upwo.rd e.nd by the end· of' t1;J.e m~mth were >Jel:)_ rbove their 1ovrost 
levels. The lm:est closing :price ofMc-cy v;p_eot.o.~ Chicago \IQS 106.7 cents per 
bushel ·,·;hi ch 1ms reached on Mc.rch 15, v:hile the louest close f'or July wheat 
W8.s reached on March. 12 at 1Cl3.7 cents per bushel~ By the tv1entieth of the 
month, hmmver, both. May c.nd July whGr·t had close<lt c-.t over 108 cents per bushel, 
and prices· fluctuo.ted close to· this level through:the.remninder of March. 
Ec-,rly in Lpril there. Vi&S. some furthGr improvement; prices of Mc.y whcut for the 
first ten <;lays. of the month . .fluctuc.t ing £~round the l8v9l of' 114 cents per bushel. 
The highest close fo:;i:' this perio.d wt.s ret.ched on ~pri;r.' 5 nt 115.7 cents. 

' . 
In the week rrom i..pril 9 to 10 cs & v1hole pri.ces li ttlo more thnn hold. 

their ground. Future closing prices shorred sli.ght 2.dv£;nces at· Chicago and 
Kr.nsns ·City while nt Minneepohs t.hsre rws. e. decline.· iM.y futures on Lpril 10 
Et Chicr.go· closed at a trifle over 114 cents per pusb,el compc-red vrltb.' c trifle 
under thct.figure 8. week :b~for& e.nd c..bout 121 cents per. bushel on"tb.e correspond
ing dc.te of lc.st yenr. I.tWinnipeg Mcy :futur~s ~cj_osed e,t about il5. cents per 
bushel vrhi ch wa.s the same cs e. wrz.:uk before· end 10 cents below· the level· of a 
yeo.r £:.go. Overse~:cs, 'lihe~tt priC0S improved C<S compcred with c week before. M~ 
futures <:~t Liverpool udvc::.nced from 116 to 120 cents per bushel 2-nd nt Buenos 
~ires from 104 to 110 cents during the week. The Liverpool prices were 10 cents 
per bushel belo·H c yec r previous, while those E•.t Buenos 1_ires V.'ere 2 ~ents higher. 

For the week ended Lpril 4. cc.sh whec:.ct pric6s in the United Stntes were 
e.bove their levels of the previous week, e.1·1 cl£osses £1nd grP.des advrmcing from 
100 to 103 cents per bushel.. The grer,test ndvr:nces ·were 'in Durum and soft winter 
whec.ts, No. 2 flmber du~ c.t · Minnecpolis adv~.m.cing from 97 cents per bushel the A 
pTevious · vmok to 101 cents the vJeEJk ended Lpril 4, :while N<?. 2 red winter et • 
St. Louis rose from 117 to 120 cents per bushel ~;,nd ct Min~eQpolis No. l dark 
north8rn spring r-dvc.nced frow 112 to 114 cents per bushel. Western '?lhi te wher.t 
at Se0ttl0 8dV<'nced from rm i.cvero.go of 110 for t:p.e \-reek ended March 28 to 112 
cents for the VIGek ended Lpril 4. J~s compc.red 11~th f'. year.ago prices were from 
8 to 15 cents lo1rer, 2 hf.rd v;inter 0t :(\2nsc:-.s City being 8 <;:ents lower e.nd No. 1 
dark northern spring 15 cents lower then a year bef'ore. ' 

It £,ppee.rs to be signifiCP.nt thQ.t during :recent \'TE.eks prices Et. Liverp
hnve risen more I'cpidly thc:.n prices in~ tho Uni teQ. Stetes. L continuation of this 
trend v:rould put J:mericc:.n nher,ts more def'ini toly on an expo:ft basis. Buonos Jires 
futures hr.ve also sho•;m n tvndoncy in "j;he past W?Ok to increccse more rc.pidly th&n 
futures prices in the United Strtes. 

In thEJ pc:.st month the ME.y future ht.cs shifted its position f:S compc:.r8d wi tn 
tho July r.nd September f'utures. Thus on Mcrch 10, Mcy futures at Chiccgo closed 

• 

e.t 111.8 cents. as compr.red v1ith 107.2 end 109.1 :for July nJid September respectivel7, 
v;horec-.. s on i.pril 10 the M&.y future clo.;>od , __ t 114~2 cs compc..red with 115.2 and 118.( 
cents f'or July:c.nd September~ This devolopment Qf e. "cc:rrying chnrgQ" from Mny 
to July is the.nLturr,.l re-sult of the prospective lc.rgecc.rryover c.t the end of 
tho present crop secson. · 

T:P.e high level of prices during the first.ten dnys Qf Lpril ns compered 
vii th tho lntter pnrt of Hc.rch ho.s app<:crently been due le.rgoly to evidence of dmnc-ge 
to tho winter "17hC8.t crop in the South"iiUSt. Vfont~er conditions nnd consoque~t croy 
prospects in ths Southuest mcy be expGcted to continue to be c. domincnt mnrket • 
fc ctor for s~_verc.l v;eeks. .il.s ~he ser.son c<dvt.cnce:s crop prospects in the spring n l . 

regions in tho Uni tEid Stctos and Cc.nr'.de. Dill become of more r.nd more importe.nco 8S 

Vlill e.lso tho £mount of EuropE.<n t Lkirigs fr'om overso&s. . 
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Date 

Feb 27 
Mar 6 

13 
20 
27 

Apr 3 
10 
17 
24 

May 1 

- 5- . .,, . ' "; 

Table 3 - VVHEAT! Closing price--pe.r. bushul of .Mfl,y future_s 

~=~----

. Qhicago :K~~as Clty:Minneapolis: : Wi~i1Jeg : Li verpoo1 x~~~~s a/ _..___ _______ . -· . . . ' . . . _ _,:;.'-----'-' __ _;_-=-~~~~-
: U29: J,93Q_;_~929_:..,_J_2.QQ.;~9: 19?iQ! "J.92·~1.2.1Q.~_.,_J929: 1900: 1929: 1920 
:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cenl,;;o 
---· --- ·-· -- ---...,.,---=- ·-.-... :-:-::'-. :.-.. -.. - • ---

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 )24 106 '131 . 104 ... •134 107 114 97 
127 110 119 .101 122 108 129 110. 131 ·no 111 .J?./100 
122 109 114 100 118 106 '127' 108 .. 130 . ' 112 111 102 
118 .114 111 105 115 113 '124. ·. 115 . 128 . '116. 109 104 
121 114 114 106 118 111 '125 115 '13G 120 108 llO 
117 110 .115 '123 '127 108 

: .·113 105 111 . '120 122 106 . 113 106 114 122 121·. 105 . ;] -------~---- .. -
_ Prices are of,day previous to other prices .• !1) Price is for· March 20. 

Table 4 - WHEAT: ~'Jeighted aver.age cash price per bushel <it stated marlmts 

-------------·---
:All classes: No. 2 : No. 1 : No. 2 : No; 2 : Western 

Week ·.:and grades :Hard winter:Dk.no. spririg;f'll'Ilber durum:red winter: white 
ended :six marrl:~ts:Eansas Ci ty:I.li!l!le_~Q_],_is :Ivli~~~olis: St.Louis ..:.. Seattle 

Feb 21 
28 

Mar 7 
14 
21 
28 

Apr 4 
11 
18 
25 

: 1929: 1930: 1929: 1930: 1929: 1930::1929: 1930::1923: l9?io: 1929: 1~ 
:Cents Cell~ £_ents Q_ents Cents Conts .. Q_ents Cents Q_e:nts Cent~ Cent~ CeJ 

120 
117 
115 
117 
115 
110 

: 109 
ll2 
112 
107 

115 
114 
111 
102 

99 
J.fl~ 
103 

120 
118 
117 
119 
117 
112 
110 
114 
113 
107 

112 
112 
10.6 
100 

98 
100 
102 

139 
136 
132 
132 
135 
128 
129 
130 
133 
125 

125 
125 
120 
113 
110 
112 
114. 

130 
126 
129 
123 
123 
117 

118 

119 

104 
100 

98 
94 
99 
97 

101 

145 
138 
135 
139 
139 
130 
130 
1~10 
128 
122 

121 
118 
120 
119 
ll5 
117 
120 

122 
121 
118 
121 
120 
116 
117 
117 

'118 
116 

L 
1C 
1( 
lC 
1( 
r 
L 

.s./Weekly-average of daily cash quot3tions basis No.1 ·sacl:ced.30 says delivery. 
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'. 
Week ended 

1929-30 
Dec 6 ....••• ' •.• : 

13. 0 ........ Q ! 

20 ~ ....... , .. : 
27 •.•••••••• : 

Jan 3 . .•••.••.. : 
10 . ....... Q • : 

17 • ...•..... : 
24., ••• flo •••• <>: 
31 . . · .... 0 ••• : 

Feb 7. eo•••• ••~= 
14 . .. ~ ...... : 
21 . .......... : 
28 • ......... : 

I-1e.r 7 • •. Q •••••• : 

14.~· ..... ~ .. : 
21 . .... · ..... : 
2 8 .•. : ..... -~ .. : 

Apr 4 . ............ : 
11. ;)> •.•••• Q •• : 

... 6 -

Tc.ble 5 .--British v:heat prices 
(Conve;ted to cents per bushel) 

·-·--·--·-
: Pcrcels 
-· ·-----·-·-----------·--heir .. l' . 3 No.2 htrd .L~O • 

futures : r!:c.ni t 0 be. dntE?r . Rosr.fe 
close .northern shipplng 63i lb. 

Liverpool Liver'pool Liverpool 

Cents Cents Cents Cents --- ---
137 156 '• 143 140 
133 152 136 186 
132 149 135 : .132 
134 151 136 : 135 
144 157 l4o . 139 . 
139 :b/ 153 142 ... 137 
130 :.£/ 147 137 : 133 
132 145 136 131 
123 140 132 132 
123 137 128 127 
122 135 127 123 
115 128 126 117 
113 125 120 116 
112 124 120 :::/ 113 

·104 119 118 108 
106 . 118 :d/ 115 lC'6 
109 .. 121 116 111 
115 .. 
120 

: British 

: pcrc.els 
·I .. c.-

Cents 

145 
140 
138 
141 
147 
142 
139 
139 
135 
127 
129 
121 
12( 
119 

~ 

o./ Cor.:puted by Food Reseorch Institute. 
d/ 15th and 17th only. 

b/_Afloc.t. ~/ 63 pounds. 

The United States 

The condition of the -,linter VJhe8.t crop of the United St&tes as of Apr:iA_ 
l, indicc:;ting a crop of about 550 million bushels, greatly lessens the fear • 
of rcn um;ieldy surplus of 1:hect to be h2ndled er.rly in the m~::.rketing season. 
Should the ><inter wher.t crop turn out. io be no l2.rger then indic&ted by .April 
l condi tion.s end only averc.ge yields pe rec.lized from spring seedings, the 
total 1930 crop might be somev;he.t less than thc:.t of 1929. The total supply of 
old Hhe~:,.t in the· c>ountry [,s of April l mc.y be about 10 million bushels more 
them c' yeer ago ;::.nd, should the utilization during the remr.inder of the see.son 
be no grec-:ter thnn R ye<T Lgo, this increr.se might be offset by 2. reduction in 
the crop. The result would be c supply of wheat in the United Sto.tes at the 
beginning of the 1930-31 :mc.rketing Se·:.son about the serne as thnt r,t the begin_, .. 
ning of the present season, ~ith bstter prospects for exporting wheat aerly in 
the Sr:JCSOn. 

April l conditions indicc:.te ~~,bout Gverr...ge Lbcndonrnunt end possibly a 
little less then cverr.ge yields of 'v7inter wheo.t. Should the c-.ren seeded be 
roduced by 2bout 11.8 per cent, c.s indicc:ted by .Aprj_l l conditions, the c.rea 
remc ining to be hrrvested ·;lould bo c. 'bout 38,500,000 r cres, l, 600,000 less than .... 
last yor.r, <.nd o li ttlo less thEm the evorc ge of the ton yecrs ending vii th 192-

"'•· .. 

.. 
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An analysis of conditions also indicat~s a yiold of about 14.3 bushels 
per acre on the area that w·ouldromain for harves.t·. Tgis v•ould be slightly 
lower ·than 1929 a~O. lo:.'i7cr thq.t .the averago yifllds~ ·The Crop Reporting 
Board. interpreted conditiohs reported as of.A~ri~ 1 to indicate q produc
tion of· ·about 550 .milliin bushels, compnred with•578 millions }n 1929 and 
an .average of. 588 millions· in the ten years ending :;rith· 192€J ~ This Nould 

·be still a fairly good arop but. the smallest crqp harvl.:)sted ·since 1925. 

Conditions in the several States indicate the most extensive aban
donment in \'lashington, Ohio,. Indiana and Illinois,. ·~.rhich ~7.ill eurt8.il thG 
production of yvhite and soft red i.Tinte.r whea.tp •. P.,n an~ly-sis ~f-~p:roduction 
forecasts by States indicates that the-- soft.red.ninter wheat crop might 
turn out to bo only about 169 mi.llion bushe~s, corppared wi{h 191 millions 
in tho past season and an average· of 180 mil'lion;:; in the p~st five years. 
This -rwuld· reduce the dome:stic .production ·below the average dqmestic use 

of this· class of wheat. 

Special interest ·.vill be· directed to the hard '."linter wheat produc
tion becaus0 of the proble;ms involved in handling the surplus of that crop. 
Thtl acreag® )f hard red winter whea:t 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 sarn!3 as a 
year ago and 20 millions more than tho average of the past five years •. 

.The handling. ~f the 1930 hard v:rinter wheat crop, however,~ may not 
prov.e to be so difficult a problem as that of handling the 1929 crop. ·The 
stocks of hard V"Jinter wheat remaining in farmers' hands on 1larch 1 prohab]y 
were somenvhat smaller than on March 1 a year ago. Tb.e stocks at terminal 

elevators were larger, but the visible supply is being reduced at a fairly 
rapid rate. It is, therefore, lLcely that the supply of harn Ninter '-'lheat 
on hand as of July 1 will be no larger, if as large, as at thG beginning t£ 
the season. At the present ti 1e a better opportunHy for exporting the new 
crop is .in prospect. At the beginning ot' ·the :Pres:ent soasnn Argentina had 
a large volume of old wheat to market and noR has only .a small supply to 
market in competition with the hard red 'Ninter.. ilheat f:r;om the United States. 
Canada also has a smaller supply to market. than a year ago. 

The forecast of production in .the important hard ·:linter ·.vheat produc
ing States ~s of April l ann interior sto.clcs as of Marich l are given in 
detail below. It wi 11 be observed that the indic::J.tAd supply on farms and 
in interior mills and .ele·vators in·t.he period following March 1, is slightly 
less than that of the correspo~ding 'period. a yGar·ago. 

T.he spring \~heat acreage of the United States Pl~obably .will be 
reduced.. The. -intentions, to plant report i.s not ~o be taken as a .definite 
forecast of a change in acreage. Since the intentions .to plant reports 
have been issued, farmers have usually made actual changes grea.ter than 
the expressed intentions,- that is, ·:rhen th':l~r have reported intentions to 
increase or decrease, they have increased or o.ecreased more than their rA
ported intentions. Tb~ reportGd intAntion to reduce acrAage ).7 pGr cent 
may be follawed by n. greater or less actual reduction in acreago. Last 
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'•t• r .~~ ,', '•~ ,. • ... :_:···:~) ·,~·~~:.:: :~·.::~·.1·.~~-~~l~.~•'•\ ':( .··~.·-;:. 

ye::J.r the total 's:P;ring :~heat_ nieit~ 'inclur'tfng' :du'rum, wa~· 'osti.%ilt~d at .... • .. ;. ·. e 
20,979,000 · acre.s •. A reduction .of.'·:5· per cen~ ,, ~r.ri t? ;1il:91'ds. e·qu.al t9 t~e .. ·. 
aver3.ge if ~he P.a.st. "ton. ;Vear·s, .i16uld 1 re'5iu:tt' tri a crp:p'·.of :abo~~-~ 290 mii_l;· .' 
lion bushel's . comtiired ,.-,i t:h' ·228. m11Hons• prb'tiu6ed la'st<ve·n.~~ ·· '/v'l'ding this . ' . . ,_ . . . . - . . ,~ . . - . . . ' ~ . ~ . . . . . . 
crop to the .linter ,,ho<-1t c:r'op indic<j,ted· by~ hpi-11 1 c'onci:l. tl'ons ~ ho·iJ~v$r ~ 
would -reeult' in a tot~'•l ,;heat crop of' oniy abou1;" aod'?rifilion: bushels·,: com
pared ·;;i th 807 millions h::.1rve sted in the past; season. -- . . . .- ,. . ' . . ~ . 

The cai-r.yover of ·.iheat ·i:d thcf uri.i to'<f St~tes ·July ·1. maY.· be: ab~ut"·:~s 
large as on July 1' 1929. .·J:he amount' (;r w:he~t' ilvai 1ti,ble 'for oxpor~ and 
carryover on April i vias ptoba blV abbut '280 mill:lon ·'b\J.shel·~, comparAd .,with 
270 mi.llions on April 1', 192:9.• ln tpb· P~·s·t f'ciur months eiports or';·~thent . 
inclurling flour have averaged about ~2 ·niillic:hi. ·bushels· per week, only 
slightly more than· in th·e · correspo~ciing ·ptn~i.od 6:f the -previous season._'· 
There is likely to be some increase in the ·:m8kly e·xnorts before .·the end 
of tb e season, but it is not bolioved that the .. shipments 'N.ill increase 
enough to ·make any' rrinter1a1 rer1uctio1i' i'!i :tho' c!drrvover. The 3!Ilount of A 

·wheat remaining 6~ ha:rid ·,vill ciepenCI: to :some; 'eiterlt, of cour~e, upon ~:tie • 
·amou:rit utilized for· fee:i. The March l rep.or'ts as to stocks. i;p farm.c:fs' 
·hands and in country mills and olevator's se'~mod to indicate that' the dis~· 
appearance for feod had not been large in tlle ':f':ir:st eight monthB of .the 
season. ~eports to Mr~ Nat Lilurray indicate" the f'eodi:b.g of only about 30 · 
million busheis, compared 'ilith 40 millions· in 'the prcwious season. The 
Millers' National Feder<J,tion under date of I.iarch 29 foroc.asts the carry-
ov'er at 243 inillion bushels. compared with 245 millions lnst :r8ar. This 
e stim::J. te is~ of course' based upon .certain assuml:)t ions as~ ·to ·n:xport s' e 
feed, etc. The report of mill stocks as of ii.p:dl l .vill provide aJdition-
a1 datD for maldng tin os-timr1te of th8 carryover.''· 

Toble t.i.'- \"linter Hheat in tho' Uriitod.'Str!tes 
··. r 

--~------------~--~----~--~~---------·~~--~~----------~----~-
. .. :·Area· so~ded '; Perce~t~ e: ~~rea. Yield :, Estimated 

Year of harvest : preced1ng : ; ,. d' gd: remaining .:"por acre . crop 
: ·fall .. aoan ono ~for harvest. · · _a 

.·-----.-: ·-1-,-o-oo._a_c_;~s·:·~p;-r~. -cEmt ~l~QbO ac..i:~~~ Bushels :L.QQQ.l2.~ 
10 yGar average· 

1919-1928 
1923 
1924 
1925 

. 1926 
1927 
1928 
1929· 
1930 

J.. __ "t'tt-54~--:_ - )~.~!..?..___;_ _;?_9~ ,_;37 2~~--=1-=4.::... ~ -.:. __;_,_588 ' 313_ 
'46,091' :' 14.3. ·=·· ·-~:9,508 14.5 571.,777· 
. 38,91~ • 8.4 : .. -~~ .• 6'56 : 1_6.6 592·,259 

21.5 . . J ~1,346 .: 12.8 : 402,070 .. . 

. 

39,951 
39 ,·88?'. 
43,373 
47.317 
42~820 
43,?90 

-.-. -R-:-: -. -----:---

: . . 
7.3. ' :, '. ~6 ."987 • 1.7 .o . ,627 ,·433~ 

13.0. • ~7,723 14.7 552,747 
23.5 : .... ,3~ .•. 213 .. ~ 16.0 578,673 

; 6~2 :. '40,,;1.62 1'1.4 57~ .• :)~6 
· .. (11.8) ='·c~~-~535.)·: (14.31 55o,3oo . . . 

~---:---. '+~,....··--

... : 
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TB.ble 7 .--WHEAT: Supuly indi.coti -:n in importent hard winter 
.. p:r;rdp..(!ing 9tB.te~, , Tex~s·z·· Okl_ahom.:=t , .. , K~sas, 

. .. : . . N e b,r·!?.sk£.. aJ1cL .. : c6'16 ra.d.o .. -· '.. . .. .. . '. ' . 
. . . . : . .• : . . . ~ . 

-~ ------·--
Item 

. . ... 
1924:-+928 : · .. ··· ; 1929 ....... "-:··· ~- · i93o 

~....:,._~- ··.;:· ----
: Millio'ri .. _bg~?~1~·' Mill~Oil bushels: MiUion· ·bushels 

Crnp: 
Tex 
Okla 
Kans 

21 38 . 31 
.................... : 5i 44 40 .. * ••••••••••••••••• 135 138 ... 14~ 

N ebr, •• ~ ••.••...... : .. : 52 . 54 . . . Bl 

Colo. ·;. ~ ••••••......•.• : ----'-· -=1:;::.3 __ _;_ __ ---:-.-"1=2=--:-..,.-~ --.--· ·:-·~l=-::4'-----
Total 5 States .2.72 =='=·,..,. 286 · · · ·• · · · 290 

Stocks on farms, Mar·l: : : : .• : 

Tex .•.............. ~ .. : l 
Okla ................... : 
Kan s •••••.•....... ~ .. : l-13 
Nebr ..•. · ..••.....•.. · ... : 8 ,· , 
Colo:.; •••......... ~ .• : _______ ~2~-- ~--

Total 5 States 28 

Stocks of wheat in 
interior mills and 
elevators, March 1: · 

Tex •.............. : .. ~ .§) l 
Okla ...............•. : al 3 
Ka..'1.s ••.....•...... ~ .. : ";; 6 

.liJ'ebr, ••.. : ...... ;·~····.~· .•• : a/ 2 
co 1.0 · •• ~ .. ·. ; ... ~- . ·. . : ·• ~ .• : ;,; · 2 

' .. '. .'·. '-·. . . .. . -=----·- ·-..-· 
Total 5 StA.tes a/ 14 

2· 
5· 

2€ 
13 

3· 
51.· 

;L 
3 
4 
4 
2 

14 

. '' ·:· ..... 
.•. . 
: . . 
·: 
·: . . . , 

. , .. 

2 
4 

18 
12 

3 
139 

.. . ~ 
2 
5 
3 
2 

14 
===================================== 

T,Jta1 supply indice.ted: •• : 
Texas •.•......••...•. : 23 41 
Okla •... ~ ..•...... , ... : 58 '. .. 52 
Kans •••..•.....•..... : 154 170 
Nebr •.•....•......... : 62 70 
Colo ••••...•.•..•.... =-~--=17 
· ··. ·:· Tot~-~ st~te~ :- 314----"-,--....--------" . ; ~ 

17 
351 

, ...... 
34 
<±6 

167 
75 
19 
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Table 8.-·-WHEAT, DOMESTIC: ·. Stocks in store and .afloat, 
United Ste.tes markets 

Week ended 
------- ··-------

Oct 26 . . 
Nov 30. . . . ' . 
Dec 28 . . . . . . . . . . 
Jan 4 . . . . . . . . . . 

ll . . . . . . . . . . . 
18 . . . . . . . . . . . . . 
25 . . . . ' . 

Feb 1 . . . . . . . . • . . . . . 
8 . . . . . . •. . . . . . . . 

15 . . . . . . . . . . . . . . 
22 . . . . . . . . . . .. . . . . . 

Mar 1 . . . . . . . . . . . . . . . . . 
8 . . . . . . . . . . . . . . . . . 

15 . . . . . . . . . 
22 . . . . . . . . . . . . 
29 . . . . . 

Apr 5 . . . . . 
12 . . . . . . • . . . . 
19 . . . . . . . . . ~ . . 
26 . . . . . . . . . . . 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

·--------------------
'. 1928-29 1929...,.30 

·--=----· --· ----~- -~ L.. 

. . : 

. . : 
; : 

. : 

. . : 

. : 

. . : 

. . : . .. . . . ·•, . .. . . . . . . 

. . • . . . .. .. . . . . 

. . : 

. . : 

. : 

Mil-lion bushels 

138 
140 
144 
142 
139 
135 
133 
130 
127 
126 
126 
126 
127 
126 
125 
125 
124 
123 
120 
116 

. '. ~ . 
::. . ' 

. 
' . . . . . . . 

•. 
. ' . 

~/ 

Million bushels 

203 
190 
185 
182 
179 
175 
171 
168 
164 
164 
161 
161 
159 
157 
155 
153 
150 

Compiled from commercial grain stocks in store in principal United States 
markets, as reported to the·mar~et news service Gf the Bur~au of Agricul
tural Economics. 

~/ Preliminary. 

. . 
RepQrt of stocks of all grain at__p_~incip~Lmar~e~s a.~:f. March 29, 1930 

Stocks 

Visible stocks of all'grain decreased.·in Kansas·Cityt Minneapolis and 
Buffalo. The decrease was m?,inly in public.· elevators in each case. A small 
increase was reported for public elevators ut Duluth with practically no 
change in either public or private elevator stocks at Chicago. 



Receipts 

- ll -

Elev~>t~r -~pace remu~?:~ng unfilled 
. (1. 

Market 

Chicago ......•. : 
Ka::J.sa.s City .... : 

'Mil'ineapolis ... : 
Duluth .. ~ ..... : 
Buffa.lo ....... : 

1 , 000 bus_hel~ 
19,.290 
2,168 

16,840 
5,761 
9,872 

Perce:c1tege 
of t tal 

Pe:r:sent 
35.8 

8.0 
22.6 
13.4 
32.9 

Receipts of wheat A.t Minneapolis and Chicago were somewhat smaller 
than during the previous week. Receipts a~ the other markets were about the 
same. 

The Grain Stabilization Corporation e!\lJ:l·c:•lc% q,n important plan for 
cooperetion ·with mills. The form of c-:mt.:::ar::t e.s YJ~J.1:0:~:is:2ed· in the Modern 
Miller of April 5, lS30 is reproduced herea:f.ter i~ tt.i s i ss"J.e. The anno1.Lnce
ment of the plar1 follows: 

''The Grnin St8bilizatinn Corporation h'Ols placed before the 
wheat flo'.lr milling industry a plan which, it is believed, will be 
helpful in e.ce~rr:plish'Lng the ob.ject;jye of T'1e 'i-:r~dn StabiJization Cor
poration aEd. ['_Jc t~1e s9.r:1e time incrc,.s.s0 ·~;he O}'d'--~t:co:-:.c~ of tl-le mills. 
Increrv:;~d operati,on j_n· tur!; stimt::.!.ates -Un d_cn:r,~nrl f.;,r cash wheat, 
increo.ses.the o.v::.l.lal~le s;Jpply of mllJ: f8CG3, &•1;l to so1-:~e extent 
increases ~~e consumpt:;.on of cotton usr:d. in bagc;ing mill products • 

. 11 This ple.n makes ~evailable to the C'Jrp'J:r:ation a large amount 
of mill elevator storage room othe:cwise iJle at this time· of the 
year. 

"Mill stora,ge, however, will not b.e used to such an extent 
that it will interfere in any way with the movemer.t of new crop 
wheat, at or after harvest time. 

''The Grain Stabilization Corp,Jration. 

11 Geo. S. Milnor, Vice-president." 

This is a very interesting move on the part of the Stabilization 
Corporation. According to a recent surve;y 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 l would occupy a little more 
than one half storage capacity. No data are available to indicate how much 
additional grain could be stored by mills when the storage on their own 
accouD:t is ordinarily at the peak of the season. 
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Another interesting .point eoo.ut. this provision is the attempt to me.ke 
the gr~in more readily av· ilable to the millGr ·on a basis that will facilitate 
grinding for export. ~he contract deserves ~arefu.l study on this point. . ' 

. 
See page 33 for the form· of the contract • 

.Qri erxt.f~ m~rkets · 

Oriental mark~ts continue inactive. The total of shipments from sur
plus producing count~ies to the Orient during the seasonto date has been 
only a little more than one-half a.s lerge as in the· corresponding period of 
the previous season. On acc:-:>unt of the shorter Canedian crop the United 
States has contribute9- a larger share of the supply. The reduction in im
ports by the Orient11l countries has been due in the ma.in to large flour 
stocks on hand at the beginning of the season and to financial conditions 
which were unfavorable to importing. 

Agricultural Commissioner Ny1;.us at Shanghai reports little change in 
the wheat and flour milling sHuation. More than half the mills are idle, 
awaiting the new cr;)p wheat which will not be aVailable before May. Weather 
conditions have been favora.ble in the Yangtz·e Valley and prospects for the 
new crop .<Jre ·considered f:worable. The local flour market continues dull 
due to the poor demand for flour from North China and Soutt China ports. 
Shenghai flour quotations on the local excha~1ge on April 5 were $1.19 per 
forty-nine pound bag for April delivery and $1.08 for June delivery. Quo
tations for America"l and Ca~1adinn flour are slightly higher than for 
ShanE;hai 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 opere"ting during March :.lnd o11e -or more of these mills are e:x;
pected to close during April because of a shortage of wheat. Flour arrivals 
e.t the port during Mar·ch were estimated at 700,000 b1;1gs, 100,000 greater A 
than the ,grri vals during February. The flour market was very dull during • 
the first h91f of the month but sales improved materially during the latter 
half. Flour prices at Tientsin ,m Ms.rch 31 were as follows: .American, $1.30 
per 49 pound bag; Canadian, $1.13; Japanese, $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 
opero.ting and the demand for fLmr appears. to be weak. 

The jap;mese wheat market c·)ntinues week with poor export demand for 
Japanese flour and Ftbrwe nnrm::)1 mi:t:l stocks according to a cable from 
Consul Gener.'ll Garrels at T:okyo. Whe~J.t imports for Febfuary amounted to 
700,000 bushels from the United St~tes, 406,000 from Canada and 153,000 
bushels from Australia. Prices Of foreign wheats at local m.ills. on ... 
A.pril 1' including duty and 1ariding charges, were as follows: ii estern 
WLite No. 2, $1.60 per bushel, Canadian loJo. 5, $1.48 and Austn.lian $L65 e 
per bushel, compared with $L6l, $L 50 a."ld $1.64 respectively· .on: March 1, 
while stande.rd grc.de domestic wheat was selling at $1.56 or six cents per 
bushel less than on March l. 
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Trb1c 9.--Wor1d quentity of wnect end flour on pnssnge c::.nd 

United Kingdom port stocks, by vreoks, 1928-1930 

1928 l989 ' .. . . 1930 

: Un:i,ted United United 
Date On 

Kindgom on Kingdom On Kingdom 
passage 

stOcks passage stocks 
passage : stocks . . 

1,000 1,000 1;ooo 1,000 1,000 1,000 
bushels bushels bushols ·• bushels bushels bushels ---- -~ : 

Jan 7 . . 46,080 7 ,e8o .. : 
... 53,160 5,920 28,208 15,200 .......... 

14 . . . ......... 45;096 6 '960 . : 57,560 o ,6",;,o 32,672 14,680 
21 ......... : 48,712 6;400 60,416 6,2'XO 33,,272 13,760 
28 . . . 55 J 22L.i: 6,080 63,024 5,840 35,800 13,200 . . . . . . . . . 

Feb 4 ......... :. ·59 ,264 . 6,400 64,768 5~200 37,632 15,120 
ll Cl •••••••• 65,520 6,4.00 71,424 ... 5,600 39,L!,64 14,000 
18 .......... 72,256 5,600 70,088 6,400 40,720 14,000 
25 . . . 77;328 5,920 69 944 : .5, 760 39,200 13 016 .. ......... ' .. ' . 

Mar ' . . 74,84.0 6,960 70,032 .. 5,840 36,672 13,600 '"' ......... : : 
ll .......... 70,782 7,680 73,576 . 6,000 36,984 -13,360 
18 . . . . . . . . . . . . 68,760 .. 8,160 71,2~6 6,400 38,496 12_ ,480 
25 . ' . . 66,560 8,800 68,888 ·: 7,120 35,888 ll '600 ......... 

Apr 1 ......... 69,384 9,200 70,9~6 : 34,216 

Table 10 .--VlliEAT, ETCU1HrG FLOL'R: Not im:r;orts into European 
importing countries-,, 1928-29 and 1929-30 '·. 

:prGli:minary! Net imports reported 
: l92.8-2g: EJstimates -J"-u-l-y-1--.-. ----.---

:1928-29:1929-30 
9ountry 

:~Jillion: 

· :bushels: 

United Kingdom ................ 
Italy·······················~· 
Germany ••••••.• ~ •• ~ •••• ~ ••••• : 

France •········~····•••p•····· 
Belgi urn •...• , .•••• ~ . ,. .......... . 
Nethcrlarids ••••••••• ~.·~······ 
Czechoslovaki~ •••••••••••••••. 

Greece ······················~· 
Irish Free State •••••••••••••.. 
Austria ...•• ~ .••••••.••...•• ·:· 
Switzerland •••••••••••••••.••. 
S;Jeden •.•••••••• (1- ••••••••••• •:· 

N or~ria:l ........•••.•.•••.. ~ .... 
Deil!11ark •••••••••••••••••••••• : 

204: 
90 
68 
51 . 
41 
29 
17' .. 

18 .. 
15 
15 

8 .. 
g 

17 

192<?-30 : "'co 

Million 
hL~ShE:lS 

200 -·210 
35 45 
70 75 
27 - 30 

.42 45 
30 - 33 
15 16 

.20 - 25 
18 19 : 
14 - 17 
16 18 

7 g 
7 - g 

10 12 

:Million :?-.Hllion 
:bushels:bushels 

Feb 28 
Mar 31 
Feb 28 
Jan 31 • 
Feb 28 
Feb 28 
Jan 31 

I> 31 
" 31 

Feb 28· 
11' 28 
" 
" 
" 

28 
28 
28 

132 
63 
45 
28 
28 
19 
ll 
ll 
10 
10 
10 

5 
6 

10 

141 
19 
51 
26 
29 
19 

8 
13 
11 
ll 
12 

6 
5 
6 

Finland ••••••••••••••••••••••. 6 6- 7 " 28 4 4 

Poland ····················~··· 4 2 6 " 28 3 .!!:.,/ 
Estonia ••••••••••••••••••••••. l l- 2 Jan 31 1 1 
Latvia •.••..••..•.•••••.•.••• : 3 2- 3 Nov 30 1 1 
Spein •••••••••••••••••••••••• :b/(15) 0 l Jan 30 7 0 
Portugal ••••••••••••••••••••• :b/( 8) 5 6 Feb 28 5 2 

~~~--~~~~~~------------~~--~~~ Total •••••••••••••••••. 641 522- 588 409 365 
a/ Less than 500,000 bushels. _Q/ Unofficial. 



':""IH-48 - 14-

The Continental European· wheat rri~rke1_si tuation du_ring March 1930 !};./ 

Apparently declirdng price~. caused many: of the European importing 
Countries 'to dela;:; the buying of" foreign wheat unt:il toward the end of March. 
The prospect of a further incr.ease in German dutie_s stimulat-ed some activity 
on the- part of Germa;ny, and the turn in prices was followed by some increase 
in activi'ty bn the part of other.; •. 

In some countries prices followed; in general the course of prices in 
Liverpool and Chicago •. In Ber:lin the spread.between pr~ces of domestic 
wheat. and prices in Chicago increased, ~ppare.l:itly due in part to higher dut
ies. The margin between Paris and Ch-icago 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. 

The area sown to wheat in Europe-outside of Russia reported to date 
is slightly less than a year ago. The prospect appears to be for little if 
any change in wheat acreage. , Condition reports are generally favorable. & 
Droughty conditions prevail in parts of-Southwestern Europe and unusually .., 
high temperatures have ca.used:e~cessive:weeQ. ·growth in Southern France. Win
ter killingappears.to be mod<?rate and probably not equal to last year. 

~/By Assistant Agricultural_Commissioner Owen L. Dawson, Berlin, Germany, 
March 27, 1930. Supplemented by cables to April 4, 1930. 

Table 11.--Price spread per bushel, Chicago - Europe ~ 

---------- -- ---------. 
BERLIN :viENNA :HUNGARY 

: 11 Vienna: 11 Ti sza11 

11 Markischer 11 Domestic Dom6stic . Boden11 : w:Q.eat 
wh..o,.-.t wheat .~.1ea.rest 'wneat L~arest · wheat · 79j80 kg 

spot : month . month : spot : spot 
Date 

_____ : 1=...:928-29: 1929-3_0:_19_2_8-2_9_: 1_92~_-30: ~-~28=.29: 1929-30:1929-30:1929-30 
Cents : Cents : Cents : Cents · Cents : Cents : Cents : Cents. 

S<:opt 
Dec 
Jen 
Ja.n 
Feb 
Feb 
Mar 
Ma-r 
Apr 

6 
6 

10 
31 
21 
28 
11 
20 

2 

+29.75: +17.69: 
+18.64: +30.91: 
+17.64: +31.14: 
+15.84: +39.70: 
+12.63: +39.42; 
+18.79: +38.82; 
+20. 94: +44. 68: 
+22.36: +53.50! 
+24.00: +60,00: 

+53. 96: +21. 89: +23.41: 
+47.70: +23.46: + 6.19: 
+48. 04: +21.15: +13.54: 
+44.00: +26.15: + 8.54: 
+41.50: +28.90: + 2-• .47: 
+45.52:' +32.40i + 8,33: 
+46.52:' +36.35:. + ~.30; 
+46.22: +35.42: +10,13: 
+49.00: +33.00;- +10.00: 

a/ A.bove (+)~r below (-) Chic~o. 
~/ lViarch 28. 

-13.14: 5.36: 5.86 
6.50: 2.64: + 3.38 

+ 1.43:. ~.50: + 0.09 
+ 9,48: 0.85: + 8.75 
+ 7 .. 63: +LS. 49: +23.17 
+ 3.95: +12.61: +20.30 
-t-. 5 •. 16: +15. 86: -t-21. 66 
+ 3.62: +14.71: +17.66 
_-r 4. oo.:_gl -r13. oo.!..b/ +15. oo 
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During M:arch a tempor2.ry rise in port stocks up to tho middle of 
tho month v1ils followed by a corisidorable· decline le.tor, probt.bly duo to 
heavy German drc;wings upon spot supplios in Hmnburg, .:Ant\'ierp end Rotterde:m, 
bece;.usc of prospectivG- increased duty'irr:.tc$ .• : · · 

Tcble 12 • .;.- Vlhdt.t stocks · clt certo.t:n EuropU'.ll points 

Date LYJ.t>K;rp Rotterdcm H.:;mburg Bo~lin 
Hungari211 

·: >io.rehouso s 
1,000 

l,ooo ___ 
1,000 l·;QOO 1,000 

... :bu.$he1s .. ... bushels. bushels bushels bushels 

Oct 31 ....... 3,800 2,800 700 4,800 
Jc.n 15 . i~5oo· 1,300 900 700 4,200 . . . . . . 
J~.:n 31 . ~ .... 880 1,200 900 880 4,000 
Fob 15 ...... . 580 1,300 1,700 3,700 
Feb 28 ...... 960 1,400 1,000 3,500 
r.~e.r 15 . 2,000 1,500 3,000 . .. . . . . 
MLr 25 . 600 2,800 . . . . . . 
Mc.r 31 ...... 400 1,100 . 

Restricted import<.:tion ?-nd slower buying activity on the Cant inent 
up to this. dcte makes it vppe&r th<t consumption of v:he:D.t this seco,son will 
fc.ll short of lest yec.r e:.nd '\7ill mc:ke the continentc.l net deficit to bo 
covered.from outside of.Europe, includine; Russic, &bout 29 por cent sme:.ller 
thccn it wcs. lc:.st sec-.son. The rtoducod consumption of whe~.t this ye2cr is 
due chiefly to higher wh0E·t prices. in rolction to other grcins. This hes 
resultGd in the henvy substitution of corn· for· vlhoc:t in llume.n consumption 
in southern ~n~.southcrstc..:rn regions. Thero hc~:J. been 2 decreased usc of 
wheP.t for· feedin§>pruposes bGcau.se of tho rGlc,tively high prices of wheat 
comp~.: . .rod ui th othvr feedstuffs i.nd boceuse of the. gcnerclly good quality 
of tho domestic 1929 ~:;he.~t crop. A decr6c.sed use. of v;rhec:~t in f&vor of rye 
for humnn consumption hr.s clso been a fe.ctor in tho sit"Li<.tion, put not of 
grent im:portP.nc0 up to this time. It is c-.lso thQught th2:t the Un1,1Suclly 
Wfi'Ill • 7Tinter hes had an important effect in· the :r:oducing of tho demand for 
gr2J.n for livestock feeding e.nd to some c:t>:tcnt for' bree.d ·consumption. · 
The continontc:,l deficit· c.ccording .to our no11 est.imrte, will bG 279,000,000 
bushels in 192.9-30, comp2red vlith 384,000,000 bushels ectuclly impo~tcd 
from outside of Europe in 1?28-29. · 

Cont inont<:.l v;he< t · imports from July 1 to &bout Fe ::.>rucry 15 c..vore.ged 
.only 4,960,000 bushels per woek, ds compc.rod with 7,200,000 bushels last 
seeson. If' tho E>stimctcd deficit of 279,000,000 bushels is to be covered 
ueekly im~orts from February 15 to June 30 will have to c.verc.go 6,000,000 
bushels ccs compnrod v;i th over 8, 000,000 bushels lnst season. Overseas 
shipments to thE.: Cant inent to dc,te hcvG continued smc.ll so thc.t the increese 
in imports during the letter pc.rt of the seeson will need to be lctrgo,,. if 
the indicated deficit is to be covered. However, ir,:ports during' the current 

.weeks muy hnve been higher then may seem indicrcted by shi-pments to tho 
Continent <:.s tho O.ofici t countries socm to have drmrn from port stocks pre-
viously f'Ccumulated, F.s well es from• shipr.::.ents to order. · 
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The folloVTing compr.rison shows the weekly rvor~:.ge of cont inon:tnl 
net imports by vcrious periods this yf}cr end l1e.st yoc.r, r.nd from no'N on 
under tho [ .. ssum,tion of n dofi_Git of 7,570,000 tons: 

J;..verc.ge net imports into the Continent of Europe, 
?.Y ·m:; e_ks , 1928-29 e..nd 1929-30 

E-stimate Estimate 
Scccso:n July 1- July 1- Nov 15- Dec 15- . J~:n 15- Feb 15-

June 30 t:ov 15 D8C 15 Jr;n 15 Feb 15 June 30 

'1,000 1,000 1,000 1,000 1,000 1,000 

1928-29 
1929-30 

bushels -----
"7 ,496 
5,365 

· bushels bushl:ls - -
6,614 11,758 
5,107 3,785 

bushels bushels bushels -----
7,716 4,997 8,010 
6,430 4,005 5,989 

Ho;;;ever, it is to be noted thc.t imports .durin€; the S8COnd hc-.lf of e 
Fcbruf.'.ry and ~·'ic.rch ;,:oro doubtless bolow the 5,879,000 bushels estimr..ted ns 
vreokly 1Wor&gc imports from Ft. bruc.ry 15 to Junb· 30, so thc.t . .Ap~il, Mey end 
Juric imports will nood to bo higher to reach our present·estimr.te of imports 
for this yee.r. Much, of course, ~rill c-.lso depend upon developments in the 
crop outlook E~nd resul t&nt price movements. Should the crop outlook e.ssume 
nn unfavorable turn, it is oc.sily possible thct imports will be higher than 
estinuted. Should the outlook continuo fcvorc~ble, however, the conservative 
estinu.te of imports to the end of the seGson mc...y even bo too high. 

Pros-pects for 1930 continentcl ,-;inter grein cro~ 

Reports on the conditions of continonte.l winter gro.in crons at the 
present timo hnvo ~::.. rather fGvore.ble rioto, but it is yet ee.rly in the season 
end quest ione.blo 'iJhether conditions arc renlly e.s good E.:s they were o. year 
<:·.go. Fron prelimin[;.ry roports -vrintor kill for the Continent does not nppec:cr 
to be lE",rge. Moisture in importo.nt Contro.l Europee.n countries was below a 
normal during the winter :r.1.onths but this hns to some extent been offset by ., 
recent rains. However, in some pnrts of southwestern Europe drought 
conditions hr.·.ve continued 2.nd reins tire bndly neec:tod, pnrticularly in eastern 
Rum2.nia, including BessarabiE-.. Moisture is necessc.ry both for winter gre.ins 
end for spring plc.nting. Winter kill in tho Dnhubo Br.sin seems to he.ve been 
c.bovo c.verag8 in p~.rts of the ee.stern section, but not ns heavy· ns a yee.r 
ago so f2,r :::s it cun be seen et the present time. 

Re;ports on conditions ·in Fre:nco vr:::ry. Procipitntion wc.s h0avy during 
tho winter v;i th sonc flood dr.m1c-,ge in places. Tho most unfcvorc.ble. feature 
of the si tue.tion ,.e.s tho unusue.lly high temperatures during the 'i7intor months 
v:hich gt..vo rise to compl<:lints of oxcessi ve vrecd growth in ple.ces e.nd some 
infost~:.·.tiori of field pests.·' Itely h2.s reportoc1 good conditions of winter 
sooa1ngs. · Spring sowing is in full Sliing in southern, western, :er.stern rmd 
most of Centrcl Europe e.nd sowing conditions nre reported favoruble except 
for purts of Rmm: ... ni£~, where drought is u he.ndicr,p. Reports es to the prob-
eble whent e.re2. to be s·own on the Continent in 1929-30 ere only pc·rtiully 
E~vo.il<ble. Do.to. on 'NintE::r V!hOc;t ncree.ge indicotes som;:;whs.t smr:.llcr sewings e 
in Fru..T'lr.nic .. , Ite.ly cmd Frenc0, with son.:J increases in BulE·crin, Li thmnic. and · · 
Finl2.nd. 
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Feed gre.in r1.0.rkots 

· .Cond.it:ions i.n tho foe;d gr::-·i:r. nc.rkc ts -~or.tT~ue· to ;exert 1:;rr unrt.vo·rnble 
influence- upon tho dor,:nnd. for brer·.d grn:i·ns·~ · ·Fnvora-ble. reports on the 
Argentine c.o:rn crop hr:ve heed a wenkening :i.nfluenpe orr tlie grain :r.m.rkets. 
Dnnubiun shi pt.J.e~ts of barley t.ncl· corn heve r-e.cently sh.ol7n an incrense. 
The cnticipntion of nri' incr?CSO i'n the Gei·nan barle.y duty:--~.ri the establish
ment of c. corn nonopoly hE'.s influencoc tb~ com.pccrntively lnrge shipnents 
to Gorr:J&ny in the pt.st tuo '¥leeks •. ';t'he mC:rtsures. which ht.ve- just, been tnken 
will restrict. Gemc.:iJ. imports grent_ly in the future. The- outlook,. !or feed 
grniris for the i:r.rr:1edie.te future is not fs.:Vore.ble · t.nd 2.s: corn . . is. quite im
portcnt B.s huncn food in s0;uthvrn Europe'· the C.epressio:n .. in .fe.ed grc:ins v;ill 
cont·inue to h2ve r.•.n unfc~vor.cblc inf-luence: on the wher.t ·situction .. G.ur,ing 
succeeC:.ing ueeks. 

. ··'· 

Ge::tT:t&ny 

Germnn whec.t mcrkets during the first pc.rt cf r,~2rch vrere. quiet, but 
witnessed consider[cble pick-up during tl1e letter pnrt of the :oorith owing 
l&rgely to <:m incre2sed de:-:-tand fbr foreign wher.t which Tiets attributed to 
the expectcmcy of new dutio~. V.S.'lec.t prices showeC:. Eu.J. incrtA ... ,so during the 
Ronth, in the f[ ce of Ec G.eclining tenC:.ency. oversees. The • chief rec:son for 
the fimer tone of dor.lestic prices wc.s the nnticipe.tioc:J. cf UJother C::uty rise 
follo;ring the one in Februe.ry. Do:mestic offers of -;vhs:c.t were elso snoll 
vrhile the compulsory 50 per cent nilli:hg rec:_uireraent continue C. in force. 
Wheat stocks on fo.rms d~crensed. only slightly bet1.eeen Jrnunry 15 nnd Februc.ry 
15. This c~rop in stocks is very st1all corn.3)C.ro( Tiith i;hc ch~:.nge c~uring lc:st 
yee,r for the SEJ:l8 period, Which gives rise to some' doubt O.S :tO whether the 
fc.rn stocks reportc( this ycr.r nre fully represec:J.trti ve of the D.ctw:ll 
sj_tuntion. 

The sutio.tion .in tho Gerrlen rye merkct continued unft>,vore.ble dui·ing 
:Msrch. Frice.s sho~ed D. sharp clrop, which wc.s eff·:.ctcd lcrgely by the. forced 
discontinuence of purch<~ses by the Gctreide-Hanc,elsg8sellscho.ft. Ac.cording 
to newspaper reports the money c.ppropricted by the Goverp..r.::.ont for the pur
pose of purchasing rye hus ulr0ady been spent. Q,ue.ntities bought unc~er 
thi's arr.-_ngenent are estinlu.t·ec, at about 20;ooo,ooo bushels. Considering 
thet thE:: fe:rm anc tr~:C'~o stocks are also larr,e, the rye outlook is still very 
unf8.vora.ble. Recently rye prices showed sone improvonen,t in anticipation 
of Govcrnnent relic~ measures. 
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Tnble 13 .--GERl'llJ.\TY: Price per bushel of rJ.omestic wheat and rye, 
February 12 - April 2, 1930 

Whent Rye 

Date .. .. .. 
Berl:j_.:p. c/ 

. . I 
Breslnu b/ 

. 
: Hanburg n; : Berlin .._ 

Cents- Cents Cents Cents ---- --
Feb 12 . 165 150 155 97 . . . . . .. .. . . . . 

19 ........ ~ ... 161 147 151 97 
2b ............ . 158 144 147 97 

5 .. ··156 147 151 97 . . . . . . . . .. . . 
12 ........... ·- 159 H:8 151 86 
19 ••• 0 0. •••••• 161 154 157 89 
26 ........... 170 158 160 86 

Lpr 2 .......... c. .. 178 167 171 100 

:s:_/ 

c/ 
d/ 

Wheat of any Gernan c'.istrict of &t least 58.7 pounds per Winchester 
hushel. 

Ylheat. of pny Geme.n c~istrict in ccrloads of 370 bushels of at lee.st 
58e7 pounc~s per Winchester bushel. 

"ll~arJ;:ischer" wheat of 59-60 poune.s per Winchester bushel o 

"M2rkischer" rye of c.t leest 56 pounds per Winchester bushel. 

d/ 

. ';:;!hect ir.J.ports in Februc:.ry were nuch snrllor then in J8.nuary but are 
expecteC. to show r:,n increc.sc in Mc.rch, beceuse of large imports prior to A 
the iNposition of the new duties. Net imports of whec:.t and whee.t flour W 
amounted to 5,'235,000 bushels in February, es conpered with 10,185,000 
bushels during January. Exports of wheat continued to decline in Februaryo 

Visible wheett stocks in Berlin increased j_n Febru.ary owing to con
parativcly heavy nrrivo.ls. This increase in stocks was lorgely caused by 
the movement of foreign grain imported before February 11, when the previous 
duty increase becQne effective. Visible stocks in Berlin were nore than 
twice 8.S large on February 28 as on the smne date in 1929. e 

Stocks of wheat on Germ<'.n fn.rms continue less thccn e. year ago, but 
registercC. only a snall decrease for the mon-th. The grain stocks reports 
inc1i cpte a smnll disappec-,ranco of vrhE:Jat anc"'. rye on far!'1s fro:n January 15 
to Februc.ry 15, if the figures for the two yeurs are strictly comparables 
The docrenso of the total wheat stocks wes 9,500,000 bushels from January 
15 to Feorunry 15, es conpc.recl with 19,700,000 bushels in the s8.I!le period 
lnst year. The corresponding figures for rye ere 22,200,000 end 31,700,000 
bushels. From the above figures it appeG:.rs that i:r.:.port1:;nt quc..nti ties still 
avc:.ilc.ble :for sale rer.w.in. It no;1 seems that the net import wheat anC. wheat 
flour d.uring the cE:Illpaign 1929-30 will EJ:J.ount to about 70,000,000 bushels, 
which is very close to tho scme figure as a yeer <:1.go. The c,omestic whec.t 
crop for 1929 is reported about 18,500,000 bus:tels snaller thr.m lo.st ye&r, 
which, cllowing for differences in cnrryover, r10uld still r.J.ec:m & considernble 
c.ecrease in consUr.J.ption compe,roC. ·:;i th last year. This decreese in consumption 
ce.n be o.ccounteC. for by G henvy decrec:.so in feoC.ing of wheat and sor.J.e decrease 
in hunan COllSw':lption. The quantity needed for feec"'.ing purposes is expected e 
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e to ,be about 7 ,oob-:;_ooo bu.~hels smeller .then la:st yecr' due to the conpc'rn
tively hj_gh price 10vel for 'ilheat cor.pc.r'ed with other gr.ains., principally 
rye, and the good qunl;i ty of the 1929. wheet crop. I. ·r0cer:.t i.nvostigo.tion 
by the Deutscher Vm'clv7irtschaftsrat (Gerr.r.m Agriculturs.l Council) cover
ing the p3riod 1924-25 to 1927-28 shons thr.t tho quantities of wheat fed· 
h&.ve varied curing c~ifferent years fron 6,600,000 to 14,00Q,_OOO bushels as 
E'. result of changing price rel&tionships an::l cifferent qual-ities of crops.
The three re.ises in du:t ies this year >7ill undoubtedly be reflected in· · · 
some decreased takings of _foreign wh0at. It is also true th<O.t stocks of 
foreign whee.t v1ere rethor hce.vy at the beginning of the cm:1puign. The 
effect of the aore fe.vor~:cble rye prices, together with the cc:mpc.ign to 
increase consunptitm of ryo.,.is c.:. minor f&ctorin decres.sing the hUTian 
consur:Jption of wheat. It is thought thet the season itself has not been 
so fs.voreble to the consumption of Hhec.t ss last yeur. If our ostinate of 
70,000,000 bushels holds true;. the &verD.ge monthly requirements will be 
ebout 4,600,000 bushels during' the _rene.inder of the ccnpaign. This is a e Sr:lu.ller average taking then he:s GXisted for c::_ number of years • Lctual 
ii'1ports will be dependent to c.n unusuel degree on crop prospects :froi!l now 
on. If crops continue to develop :favorcbly, buyers vrill be 'reluctant to 
:r.1ake large comi tments. On the other lrc.nd, unfc·vorc.,_ble crop reports will 
act to stimulate demc.nd ancl in this -c~se our "estir'"late may be exceeded • 

. Several new emergency measures hev0 rc cently been tc.ken by the German 
parliament to afford relief in the Ger:r:.c.n rye situ5.tion. Experience hc-.s 

A shown thc•t an incre~:,se of rye d.uties hcs little ~:;ffect on the rye situation; 
W there.fore other measures hav~ been r~_evised. The principcl fec,ture of these 

measures is to force e shift fro:r.1 the use of other gr::cins to rye. The . 
ncxinum duties provided for in the tcriff lm; becnne effective Mnrch 27. 
The ta.riff on barley w2s rcisec1 fro:o $0.26 to $,0.52. per bushel with the 
prOV1s1on that fnrmers who have fed n certr.in quc-=.ntity of rye wilJ, havt1 
the right to receive a certr.in qur.ntity of barley on the basis cif a reduced 
c.uty. As it is not possible to re.ise the corn duty of $0.15 per bushel, 
bec2.use of the trade trecty with Yugos.lavia, a corn nonopoly will b~ e·stab~ e lished ·to restrict inports of corn. The tcriff on wheot vJ['S increased . 
from $0.62 to $0.78 per bushel. This is expected to rc:.ise the price of 
whe2.t • .All or these neasures which restrict the i:r.1ports of other grains 
are designed to c2.use a shift ton2.rd rye. It is hoped. thc.t the acreage 
of rye can be reduced Vlith an incre2.se in 'i<he2.t proc'.uction. Because-of 
the fe.ct tho.t whec-.t can be ,substituted only to a limited extent on the . · 
l<:~nd v;-here rye is noH being_ reised, the shift in ricreQge possible cc:.n re
sult in but Lc r,10d.erate increase in wheat production, so thc.t Gerr.1c::.ny will 
still be on 2n inport basis. 

The present tariff rates on Hheat, rye nne'. bcrley nre· energency 
rates which will become effective on Mnrch 27, but viill autor.1aticelly be 
out of force on Decenber 31, 1930. The tcriff r&tes mentioned £-.bove are 
sliding rates enC. 'Hill bEJ reduced when prices pEss a ccrtrin levol 1 but 
according to the new provision the duty of $0.78 per bushel 1'or v:heat 
vrill be in force ciuring the reme.ind.er of the· ce.npe.ign. 
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It is still very early to make ~ 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 W 
have been favor~ole. Weather _cond~tions in April and May will be much 
more important; however, tha:f.l:·.conditions up to this time. 

France 

Wheat prices in France, which showed a downward tendency during 
several vmeks 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 o~ the month may have been due to talk about new government 
relief measures and restricted farm deliveries during the period. 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 additione.l exporta.tion of about 
7,000,000 bushels of wheet in a.dditiori. to the 7,000,000 bushels provided 
for in the law of DecembEor 1 and ~vhic:h·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 government emergency stocks 
at various centers. During the latter part of the month farm offers were 
more liberal. Stocks on small size fa~s may not be large, but on the 
larger size farms must be· considerable. Trade estimates of the crop are 
still arou:p.d 370,000,000 bushels, but we still consider them considerably 
high. _It is generally believe<i, hmmver, that Fra.11ce will have only small 
import requirements for the remainder of the campaign. Exports of French 
wheat in January vrere smaller than expected, 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 sewings vary. Winter-kill was apparently 
moderate but ma.ny complaints are heard about excessive weed growth, which 
may impE',ir the development of the crop later in the season, unless very 
fevorable condit~ons oc:ur. The dama~e caused by recent floods now appears• 
rether small, be1ng estJ.matc:-d e.s caus1ng a loss of about 650,000 bushels • 
of wheat. 

Itdy 

Imports of foreign wheat into It~"ly for Mc.rch still appenr rather 
smc:.ll. Indications now e.re the.t the totaJ: imports for 1929-30 will be 
about 37 million bushels; The ·drop· in the deme.nd for 'ilhelt this yee.r is 
due to R large extent to the more f1worable prices of other gre.ins for 
consu.11ption. In spite of an unusually lc:crge corn crop considerable amounts 
of corn Here imported. Domesticstocks of wheat cannotbc le.rge at the 
present time, ~~lthough offers s-eem to be free on demnnd, owing to the 
r6lctively more. fc.cvorable cE;sh returns for wheat ·thcri for· other grcins 
which the fr:.rmer hrs to sell. ThE> actu&l imports of whu:.t· from July 1929 
to Merch 31, 1930 amounted to 19,000,000 bushels rts compErred with 63,000,000 
bushels in the corresponding period of 1928-29. If crop· reports should 
tPke [n unfE.vore.ble turn, it is possible for Ituly's imports to run e.bove 
our estimate, t'.s takings during the closing months of other yeo.rs he.ve been 
heevy, but with tho continue.nce of present conditions our estimr,te 13~ems 
fully high enough. Crop conditions havo recently been reported to/fe.voreble, 
with e.,n acreuge of winter VlheE.·.t nE>ar that of lc:.st yeur. 
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Netherlfnds end Belgium '' 

Dcmr:nd· 'in those countries ';Irs restricted th:; first p:crt of Mcrch 
E,_nd prices -v;or·kcJ;J.0d in lino v;i th ovt.-rsvrs. During thG li:,tter part of the 
month, however, business cxp9rL;nc::;d some; rcvi v1: 1. GermLn mills v1ero c.g~1.in 
c.ctivc buyers end shov.ed much intE>rest for s-pot \:hoct. 'r:te c.nticip0.tion of 
tho incrcr::se, in Gcrmr n >I her t tc riffs ~7r s the ~:..ct i ve st i'rnulcnt in thr:;; ra2.rket. 
Thc:.re vr.s r.i~o'' some intcrc.·st from Dutch c:.nd Belgi<·m flour mills. Port stocks 
ct Rot terdr.ni.; ra1d J..nt;Jerp incrc8scd some e<.rly in Mr-rch,. but fE:ll off <..gc, in 
lrtor in the· month, due to the incrersed movern.6:ri.t of gr£ in to Gormc.ny. The 
lc test figu~cs ·for .b.nt¥mrp c.rc for Mcrch 15, but it is thought thc.t stocks 
tn tnot port -,,ere c lso t>;rof'tly reduced during the letter pert of the month. 

D<nubo Bcsin 

Cond'i tions wore rcther quiet in the Dcr:ubicn countries. Czochoslovr.ckia 
2.nd J_ustric reported for tho most pr:rt ver;{ unsctisf< ctory flour s: les with 
r8sultE,nt. lr:.ck of flour mill dem~'nd for -;-:hcc··t. Protection m.;;csuros to grc.in 

· gro~rers. in Lust ric ;:,nd Czechoslovt.kiE.: r:re being discussed end mc..y tend to 
effo ct ~he mc,rket tomporcriiy. Reports from tho surplus regions, considering 
Hungr.ry E•.nd · Yugoslr.ViD. r:.lone, clso .indicr.to quiet business, though there he.s 

.. :t.een temporary export r:.cti vi ty in Hur..gc.ry. Some uncortcinty exists e.s to 
whec..t rum8ininf for·export. Lccording to pro7ious figures on supplies und 
shipments it 'dould v.ppot:r thc.t the surplus is exhEmsted, on the other hr.nd 
so:r;:e export business is. still under':':t.y. Tt; hr.s been reported thc-t ~7horlt from 
Budr:pcst v;arohouscs· -:n:s· sold bc.ck to the 7illc.-gc:;s ~·nd. th:J.t prices pc.id for 
Yugosl«vien rrhunt. v:i thin tho c.ouritry are surprisingly high in rel&tion to ex
.port bids, \ihi ch ";;-ould 'ir..dic£_tc t, shortc.:.ge of do:r.1est ic wheo't in this country. 
Boccuse of lc.rgc exports to. dr,te ·f.nd .e.llo'\7~ng. for c. smr·ll cmount still to 
move from these countries, it Lpper.rs . that -Hurrg<>ry r r..d Yugosl~:vir.. together 
,-;ill export in 19v0 c.b6ut 45,000; 000 bushels, or somm-rhct in excess of earlier 
estimrtos.-

'.'Thect pricos in the Dc.nubu Bc.sin ·.:.er0 do•ml,<'-~d d_uring lvlo.rch. Viennese 
wheat declined from 123.24 ce;ntson l>~crch 7, to 121.33 C'cnts on 1-.Icrch 21. 
Hung::: . .ri~.:n -.,-heu.t f<'ll from 129.04 to 124.24 c0nts. "-s the d.ocline in i'.lllsricc. 
v>r.s less, Dmmbi2.r. \7heLt bocc.un.e relc.ti vel~r ch0c.pcr in co:mpr.rison to l:.mericc:...n. 
e~ the folloning tr:ble: of price-sprceds indicctos. 

Hunrcriv.n Tiszc, Vi'hcct, 79/80 kg., spot, <:..bovo (f)· or 
belo•r (-) Chicr:-.go Futuros, neccrest month; 1~29-30 

Cents Cvnts 

Sept 6 - k )1~ 

\..JndO Jr.n 31 J. 8.75 
' Oot 4 -10.70 Feb <::.1 t23.17 

Nov 6 t 3.50 " 28 tS0.30 
Dec 6 + 3.38 1\.Trr 7 4-21.66 
Jc:.n 10 t 0.09 " 21 tl7.o2 
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Stocks of >rheet in Hur.grrir:n public end cooporctivo v:L.rehousos e.re 
steadily de~lining, and at a faster rate than heretofore. There were 
available ( 1, noo bushels of >;heat) : 

1,000 1,000 
Date bushels Date bushels 

~-...,. 

Sept 1 2,400 Jan 31 4,000 
Nov 4 4,800 Feb 15 3,700 
De~ 2 4, 700 " 22 3,600 
Jan 13 4,200 Mar 10 3,30(' 

" 20 4,150 " 17 3,000 
" 24 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 
( vmter level) • 

Table 14.--Danube shipments to Europe a/ 

Four vreek 
1924-25 

: 
1927-28 1928-29 1929-30 period b / 1925-26 . 1926-27 

_I 
~--

1,000 1,000 1,000 . 1,000 1,000 1,000 
bushels bushels bushels ~1s bushels bushels 

Lug l-29 1,029 . 367 808 294 73 698 
' ' Lug 30-Sept 26 294 :' 845 845 1,323 257 3,013 

Sept 27-0ct 24 294 772 1,580 808 588 _3,821 
Oct 25-Nov 21 110 220 1,800 331 625 3,160 
Nov 22-Dec 19 73 441 478 404 184 3,160 
Dec 20-Jan 16 37 919 551 147 184 808 
Jan 17-Feb 13 37 882 404 llO 0 478 
Feb 14-l.lar 13 0 955 184 147 llO 661 

e 

Since Lug l 1,874 5,401 6,650 3,564 2,021 15,799 e 
a/ ~/ 

··-~ 

Shipments dmm the Danube. For 1~29. Cther years, nearest comparable 
data. 

Poland 

Polish ';rheat and rye prices have tended dovmward in March vrith the 
decline especially pronounced in the cane of rye. The German-Polish rye ex
port agreement and the mwly established joint syndicate have had little 
influence on the rye market. Farm stocks of rye remain large and stocks of 
wheat !!re also considered important. Governinent relief measures are under 
preparation. Plans are being made to prolong the export premium system which, 
according to the original order, ·,;ould go out of force on .i~pril 15~ There are 
elsa plans to regulate the market through the use of Government funds. 

Prelir:inary reports do not indicate heavy winter-kill &nd condition 
of winter SO\.'ings is reported good on an increased acre&ge. Vlhoat shows an 
j_ncroase of 2.6 per cent and rye 0.6 per cent. 
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Soviet Russia 

Significant amounts of barlc-r wore exported during early March, 
but only negligible quanti ties· of .whoet. Tot8.1,··&,ss,i51n 'shipments since 
tho beginning of the campaign up to March 19, from the squthorn Russian 
ports amounted. to 644,000 short .tons, di vidcd as fpllov."s: . 

~·. . .. ,, .. ' 

.! . Barley 

,I ' I' ... . 
. ,·,; ,,.-.-;:I . ·' 
:' I' ooo: ··bushels 
'-~-~.--,

' ' • ' I . ............ ... 21,500' 
Vlhee.t •••••••••••••• 2 ,3;00' ' 

7,900 O 1 ' 1 

9,800 
5,500 

Corn •••••••••.••••• 
Rye ••••. o •••••••••• 

Oats ••.•.•••••.•••. 

I .. 

. I" 

.:'' 

The spr:L,ng ~owing campaign in Soviet Russic. is woll und,erflay seeding 
having comrnoriced in the fi:::'st we~k of March· in 'the 'e.;cire;mo south and progress
ed northuards. Sowing material collection~ t.,:s of March l '\Jere up to the plan 
but varied consider.s.bly in different regions •;;hi ch is a somevrha.t unfc.;vorable 
facto.~ ;ir( t-he. ~ituc..ti.ori. ·The pian v,c::_s c'onsidel:'ably surp.s.ssed ih Ukreine 

"' • ., i •'I •. •' •. .,.,, W•' JU. ''' -~ .. '' • 

(160 per co:q.t) wln.ile in some r.;;gions of the RSFSR, particularly Ka.se.kstt:.n, 
but elso.::Bashkeefia, ;].Q~,ej~:Vol{iS[,, Crimes., North Ccuccsus t=:nd some minor 
aut oriomo.us · rep'!J.bt'i'cS.? report collccti ons ·below the figure ·of --89 ·per cent given 
for the _.wl:).oie of~RSFSR'. .. ·:Tiffs' disc'repe.ncy is nore unfsvorr,ble thr.n ,.-ould [ p
poar ct first be~r,use;'-o:r~\t'he p6or condition of Russie.n r<ilroo.ds, upon which 
en additioncl ur1SJ. in no V/c-,y v;e~come burdC;n is thus ple,cod. It hr_s previously 
boon noted thr.t i,t the; prssGnt: st::ge· of tall®ctivizLti_on, the; execution of 
the seed m~::.teric:_i colloctiQn p~rn does not' noces'srrily r:e:e.n the covering of 
actuc:.l, requiremeP.ts beccusG tb:? pLn· dld. n'ot ftJroseo• the rc:pid rc.te of collec
tivizntioh. L str.tement of the Sp'ocir,l Sov:ihg Con2'litteu of tho Comn:isse.riat 
of I.gricuiture of the USSR confirn:'s th"is' point a.nd the continu[nco of collec
tions is. ordered in regions lih5.ch have r-lrendy surp; ssod thoir plc.ns. It is 
stP.ted, thnt e.lthough the nlen~ 'in' d'i:ff.:/:roht regions v;ore su~nr,ssed by around 
50 per COllt ,, the· COVering Of [L:CtU&'l 're'q_u'irBI!'.tm'ts· Of these regions at present 
nnount to only 9·2-98 per cbnt •· ' . 

Probebly in consequence of this consideration and c.lso because some 
regions suffered from n poor crop lest yee:.r and c.re un~,blo to execute thG 
mnxin:um incroc,so of r~crer. .. ge Vlithout outside help, the Government hc,s recently 
stipulct.sd thct en e.dditionel quc~ntity of o,OOO,OOO bushels be grc.nted those 
regions f'./. This e.ppe~::crs to indicote th~~t the st>ed collections of r:hoat have 
been less sctisfGctory th<:tll thoso of other crops, or it msy r.lso indicc,te tho 
desire of tho GovGrmnont to increE·.se the c,cre.::ge of HhGc.t to tho greo.tost extent 

J.._ recent stipulction of the Commisscr of .i·~griculture of USSR indicc_tos 
thc.t this year's spring [.crec.ge is to incrGe.se by 15 p0r cent c::s compcred v1i th 
previous yeE..:r, v:hile the previous plcn c~sked for en incru.cso of ll per cent. 
It is quite evi.dent thr.t greet difficultios 2-ttend the cr:rrying out of ony 
such pl&n cs :such<' h.rge inc~e[;.se .wuld be difficult e:t o.ny time end t;·ill 
prove much more so under present conditions when the GovEJrnmont is confront0d 
n/ In c.ddition to tho pr6viously grcntod 8,700,000 bushels. 
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by so mcny novr probleJD.s. Tho incro2.se in tho totcl sprtng acroo.gc is 
only possible if, c.long with tho incrc2.so of :the r.-.c·rofi.ge of colle ctiv€l 
fc..rms, .i,t lenst c. smell incrense of the sewings ·of 'indi vidunl per.sr.nts 
tc.kes pla~e. The ~oviet press, therefore, t~fter hcving ignored the 
"indj_vidunl sector" of Russirm f'.griaulture for some time p(cst, hb.s npu 
started to pE::ty more c,ttention to this field. ';rhe str:.tcment has been 
mede thc.t inc.csmuch · P.S rbout 50 per cent of ell spring sovm ecreo.go will 
still be by indi vicl.ual per.so.nts this yenr, no ;:;lo.ckening of efforts fio 
mnke the individual PE;Hlsant tc:Ji:o his pert· cui he permitted. Recent ;re
ports, hot!ever, ~omplain-thnt insufficient e\;tentign is being paid to 
the individual farms. · · 

Table.l5.--Estimrte of continentel wheE:.t 2Jld flour 
movemC:Jnts from 9ve;rsees 

Item 

Continental deficit , , • • • • • • • • •• 
Net imports of deficit countries 

l 
72 months . • • , . . • • . . • . .•. , • ~ 

Estimated share of Dcnube • • • ~ • 
J'Tet imports minus shcre of Drnube • • , , ~ 

EstimD.ted net imports of deficit countries 
l ~ • 42 months, end1ng ;rune 30 • , • • • • ~ 

Estimated sh::.re of De.nube • ~ •• , , • , ! 
Fet imports minus shc..:r€>. of Dc.nube , • • , 

1928-29 . : 

1,000 
bushels 

390,545. 

253,896 
23,479 

230,417 

. .. 

16~ '901 . : 
9,773 

160,128 

1929-30 

1,000 
bushels 

.278,147 

202,125 
43,578 

)..58,547 

121,217 
i;6;Lf7 

119,609 
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Table 16. - WfiEAT:c· Balancef.l, season July 1 to June 30, 
1928-29 and 1929-30 

----'-----------·-----~---~---

Countr-y and item · 

GERMANY 
Production • • • • • • • 
Net imports : 

July - Feb • · ••• 
Mar - June •••• 

Apparent utilization. 

ITALY 
~---..-

Prcxluction • • • • • 
Net imports: 

July - March • • • 
Apr - June 

Appare~t utilization. 

FRAlJCE ------
Production 
Net imports: 

July - Jan :. 
Feb - June·. 

Apparent utilization 

BELGTU:M ---------Production 
Net imports: 

July - Feb 
lVrar - June 

Apparent utili~ation 

.. 

. . . . . .. 

. . .. 

. . . . .. 

. . 
o o.• 

·. : 

l\l~'J,'RE..!~~ 
Production • • ' • • • • 0 • • • • .~ 

Net imports: 
July - !f'e b • • • • 
11nr - June • • • • 

Apparent util1zation 

CZECHOSLOVAKIA -- --- -··-- _......._ ...... _ .. _ ~ ----
Production • • • 
Net imports: 

July - Jan 
Feb - Julie. 

Apparent util~zation 

. . . . 

.. 

. 
• D .. e e . . . . .... 
. . . . . 

.1~2$-29_ 

141,593 

44,654 
23,8;J.4 

210,091 

228 590 . . . ' 

63,394 
2~,~50_ 

318,340 

281,~85 

27,958 
_24,139 

333,373 

17,986 

27,613 
13,752 
59,351 

. 7,336 

19,373 
9,447 

36,156 

51,499 

11,429 
5,764 

68,692 

1929-30 

123,073 

50,766 

260,669 

19,000 

319,863 

26,000 

15,995 

29,000 

4,656 

19,260 

48' l\35 

8,000 

·continued -
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WH-48 Table 16. - WHEAT: Balances, st:!aso:h July l to June 30, 
1928-29 and 1929-30 - Contd 

- " ---- --- ' -·-:--·------- ·--·-.-------- .. ---~-.....--·--·--- ---· 
Country and item · .. . 'i92.8-29' 1929-3('\ . . 

-------------· --·----------~------.~--~- -;--· i~-0-00 btg3]1~y;-"·--~b~Q_Q_Q_~u_sh~]-§_ 

Production • • •. • . • . • 
Net imports: 

July - Feb • . • • . . . . . : 
Mar - June. . • • • .• 

Apparent utilization. 

GREEC];_ 
Production 
Net imports: 

July - Jan. 
Feb. - June 

Apparent utilization 

DENMARK ----
Production 
Net imports: 

. .. .. 
.. 

July - Feb ••• 
Ma.:r - June 

Apparent utilization 
•. . . . . . .. 

POLAND 
Production 
Net imports: 

July - Jan ..• 
Feb.- June • 

Ap,arent utili~ation 

SWEDEN' 
Production • • . • • • • . • • •. • 
Net imports: 

July - Feb • . • • 
Mar - June·. • • . 

Apparent utilization. 

FINLAND ----- ... '-
Production 
Net imports: 

July - Feb. 

. . 
Mar - June 

Apparent utili.zation 

LATVIA 
Production 
Net imports: 

July - Nov. 
Dec - June 

Apparent utilization 

. . . 

4,270 

9,851 
5,644 

19,765 

13,085 

11,352 
10,791 
35,228 

12,214 

9,607 
7,437 

. 29 ,'258 

59,219 

3,192 
567 

62,978' 

19,155 

4,968 
2,585 

26,708 

. 998 

4:,188 
1,907 

. 7,093 

2,499 

1,249 
1,543 
5,291 

-::.-7 -----;- --- ---·--·- ----··--·-·--·--- ·-------·~---· 

:;;;/ Includes svelt. 

. 5,791 

12,037 

: 8,481 
. 

12,581 

" .. 
'• 11,758 .. 

6,000 

:· 

60,259 

194 

18,-724 

5, 696 

1,0')5 

1,249 

-
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Esto1da· s foreign trade in ce,..ca.ls and flour-.J-928 and 192~. 

The ir.1ports of grain and flour into Bstonia during the calendar years 
1928 and 1929 reached nevr high ·levels la.s a result of the f-ailure of the 
domestic harvest in 1928, according to a.re.port received from Consul H. E. 
Carlson, Tallinn~ Estonia. The 1929 harvest ~as exceptionally good and it 
seems quite certain that imports during 1930 "Hill decline to the customary 
level. The total imports ·of grain and flour during 1928 ·;•ere 115,000 
short tons and during 1929 w·ere 138,000 short tons as compared Ni th only 
66,000 short tons in 1927 and an average -of 86~000·short tons during the 
yeirs, 1925-1927 •. Rye occupies the first place :.1mong Estonia's imports 
of 'cereals. Rye is also tho most important grain :produced in Estonia, rye 
bread being the staple food of the p-::wple. Comparing the <imount s 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 7vere from Germany. The 
share of tho United States in 1928 a~ounted to 666,000 bushels or about 35 
per cent Of the total imports of 1,958,000 bushels. In 1929, however, thls 
figure declined to 141,000 bushels, ·or only 6 per cont of the; total 2,505,000 

bushels lmported. It is believed, hO'i;sver, that ~considerable quantity 
listed as arriving from Germany in both 1928 and 1929 No..s of :irnerican origin. 

A certain amount of whe8.t is ·gro;'m in Estonia but the countr~,.- cannot 
be regarded as a ~J:heat gro.7ing country and praCtically all· its ·.vheat require
ment s are imported, :Jhich 8}..'"Plains ,vhy -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 ·:vheat imports but in 
19.29 United Stntes supplied only 432,000 cushels or 48 per cent of the total. 
England ranks first in the Estonian flour trade due to her proximity and 
her ability to supply the characteristic small lot trade of Bstonb. with 
expediency. There are no inports Of rye flour into Estoni8. as the local 
mills are fully equipped to supply the doMJstic mar~et. 

The lmports of un.eat and rye into Lstonla during 1928 <-c.nd 1929 c.re 
shown in the foll(ruing table: 

Country of origin 

United States •..•.•••• : 
il.rgen tina. ••....•...••• ; 
Australia •••.•...•.•.. : 
Germarr:~ .••.••.••••• I) •• : 

Russi a ................ : 
Poland ................ : 
Canada •..•.••.•.•.••.• : 
.All others •.•.....•... : 

Total •.•.• : 

~Not shown separately. 

1,000 
bushels 

666 
a/ 
9) 

1,146 
31 
44 
54, 
17 

1,958 

Rye 
1929 
1~000 

busi1el s 
141 

4·± 
s} 

1?669 
§A/ 

649 
§} 

2 
2,505 

'i,'heat 
1928 1'329 
1,000 1,000 

bushels bushels 
658 432 

60 124 
58 211 
13 a/ 
10 ;; 
§) 99 
ll 32 

810 898 



'viH-48 - 28 -

Trblo 1'7.--RccE:!i-pts of insp8ctod ;:hert, cell irspt.ction roints, 
by cl~.ssos, July-J~::nmry, 1928 rnd 1929 

•. • ,' ' . 'I 

-------- ----·------------
?~onth; 

~~~ rd rod 
Durum 

Hrrd rE.,d Soft rea. 
White 1\::.lxod 

spring winter ·;;inter '· "\. 

Crrs C[•::-'S Cr :rs Cr. r's errs . Crrs 
1922 ;-

July 4,120: 980: 91,490: '8,732: . ·2 ,158: 4,~33: 
.. ug £'·,165:' 2,531: 64,482:- 9', 225: 5,229: 6,324: 
S::1pt 27 '767 ;' 12,746: 29,808: 3;099: 4:,891: 9,987: 
Oct 36 '062: 12,459: 26;068: 2', 516: LJ: ;533; E?,589: 
Nov 25,349: 6,301: 17,.(,59: 1,195: 1,66'9: 4_,482: 
Doc 16,31~: 4,170: 19,270: 1,5~7: 2,554: 3,;63: 
Jrn 8,936: 2,259: 15,732: 980: 1' 972: 2,123: 
Fe.. b 8,189: 2,885: 20 ,_341: 1,180: 2 '057': 2,683: --- -----·-· ---
Tot[l: 
July-: 135,902: 44,331: 284,650: 28,474: 25,0b3; ~2 ,084,: 
F0b 
Tots.l: .. 

Tot£1.1 

C<.rs 

111, QlZ 
96,95( 
88,22£: 
90,22', 
56' 45~ 
47,3H 

3~0~ 
37 r..;r-

' L>'._ 

560,50-. 

in : l7b, 672,600:57,630,300:370 ,d.c..5, 000:37,016,200:32,581,900:54,,709, ZOO; 728,655 ,20C 
bush ---
192'9 

July 9,361: 2,246: 12-:'l ,_937: l':i:,302: 3,'012: 5,197: 161 ,05~ 
__ ug .. 14,621: 3,833: 73,057: 12,482: 6,080: 7,520: 117 ,59:? 
Scpt 19,260: 3,8'71: 26 ,lcr;-.:.4: 3,261: 4,725: 5,702: 63,262 
Oct 12 '062: 2,817: 20,741: 1,879: 2 l .C,L.i:6.; 4.,305: 44,25C 
l~ov 6,345: 1,600: ll,67b: 1,540: 1,7u2: 2;,073: 2.4, 99e 
D.:..c 6,282: 1,825: lo,9'77: 1 '750: 2,280: 2,297: ~~~ Jcn 3, L89: 1' 3·.i:4: 18,2G3: 1,238: 1,881: 2,047: "" c. 
Fob 6,675: 1' 987: 13,022: 1,515: 2,102: 2,096: 27,402 
Tot~l: 

July-: 78,~95: lf\,383: 301,123: 37,967: 2~,288: 31,237: 492,692 
Feb 

Totr 1: 
in :102,0~3,500:25,~57,900:391,459,900:49,357,100:31,57~,400:40,608,10C:6~0,500,90r 

bush : ·: 
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Tr"b1e 18.--UNITED ST 'TES.: ... Exp.ort.s o.f v;hor-t, -a:d -11het>t ·ir.cluding 
flour, by nooks 1929 end i930 · 

'ilho l:'.t \'.'he[ t in c1{•d ir:g flour 
·.-/oek ended 

1929' 1930 1929 1930 

1,000 1,000 1,000 1,090 
bushels bushels bushels bushels 

e J<n 4 ............. 976 1,996 1,878 2,635 
11 .... -........ 420 1,382 1,553 2,656 
18 . . 506 1,578 l,$35 2,513 .......... ~ . 
25 ............. 260 1,001 1,021 _1,789 

Feb 1 ............. 975 1,593 1,783 2,970 
8 •••••••••• ii • 896 2,380 2,024 2,775 

15 ............ 212 1,~22 1,895 2,136 

e 22 ............. 582. 373 1,404: 1,111 
~~rr .1 ............ ~85 734 2,4~ .l ,848 

8 ............. 824 224 1,600 873 
15 . 590 371 1,878 968. . . . . . . . . .. . . . 
22 ............ 471 913 l, 754 2 ,.088 . 
29 ............. 932 357 2,168 .l ,3,63 

.t.pr 5 ............ 274 8L12 1,4_30 1,538 

4t 
Tot< l ••••••. : 8, 7.03 l5,lo6 24,367 27:260 

Weekly report of the Dep~rtmc.nt pf Co~mercc. · 
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Table 19. - VH:!E.AT, INCLUDING FLOUR: Exports from tne United States, by 
countries, July-February l928-2S and 1929-30 

Country to which : Whea"L_incl. _:flour. : · ·· Vineat '· ... -.Wheat flour 
exported : __ July::Jl~.~j:l __ - _· -~--~=-· _ · " Feb ---~---:-::-=-::-Feb ___ _ 

---~~--------·--~~1928-29: 1929-.~3~0~=--~1~9~2~9--~-21~9~3~0~~-~1~92~9~~~1~9730~--
i ' ooo-::-::-1 ' 000 " ~ - 1 ' 000 . l , 000 1 ' 000 1 , 000 

bushels : bushels : bushel~ bushels barrels barrels 
. . ~ ' . .... . ... ' . -~ . : . ' ... 

United Kingdom •....... 13,967 : 
Irish Free State...... 2,931: 
Netherlands , ..... , ... : 8,308 · ··· 
Italy .. . . . . . . . ..• . .. .. 4,~no 

25,3.09 . 
2,886 
·s, 826 • 

628 
Greece ............... : ·3, 689 6 ~ 8;31 
Belgium ........••..•. : 2, 334 4, 944 
Germany •............. : 2, 267 5, 581 
France . . . . . . . . . . . • . . . . 2, 093 : :). , 7 87 
Denmark •............. : l, 592 2, 008 
Finland • . . . . • . . . • . . . . . l, 266 l, 007 
Gibraltar ..••..•.••.. : l, 157 l 
Norway • . . . • . . . . . • . . . . • 774 1,196 
Sweden •.............• : 442 556 
Malta, Gozo and Cyprus: 141 310 
Other Europe .... .'..... 3, 724 1 819 

. . . 
636 
299 

0 . 
24 

287 
84 

102 
249 

12 : 
0 -: 
0 
0 
0 .. 
0 

288 ·: 

l, 933 74 
29~ 3 
-124 . - 7;1.._ ... 

38 2 
322 5 

l 
24 

23 .. 
~2 

19 
. ,10 

6 

116 
15 
56 

3 
2 
1 

38 3, 
16 

0 
38 

3 
2 

Total Europe •..... ..;__4; 9=-->-, !:>:::..-9::..:5:::.._:,__-"6:o..::l"-''C.::6'-"8'-"9'--_: __ ],_, .~::::.8=-1~_~3::::..1.-'~"--'--"--....,...:::::..;:_;;;........!...--~"-----j 
Canada . . . . . . . . . . . . . . . . 30,779 12,513 206 .. 
Panama .... .. . . .... .. .. 3,893 4,599 174 
Cuba.................. 3,736:: 3,814 
Mexico . . .. .. .. . . .. . .. 1,847 : 2,072 
Haiti, Republic of . • • . 1, 490 : 674 • 
Brazil • .. .. ...... ..... 2,680: 2,192 :§:./. 

3. 
283 

0 
1~5 ii 5 

0 25 17 
) 85 55 

Peru • . . . . . . . . . . • • • . . . . 1,199:: · 268 38 0 7 6 
Colombia .. . . . .. . . . • . .. 763 619 32 .21 • 10 ....., 
Japan ................ : 3, 676 7, 958 358 l, 098 :E:} ., 
China................. 4,690 2,229 68 20 256 41 
Hongkong .............. 3,175 2,773 l 4 78 61 
Kwantung .. .... ... ..... 1,308 3,839 0 0 103 30 
Philippine Islands ••• : 2,532 2,325 0 0 50 63 
Other countries •..... _;_~52 :_ f?_ 1 238 7_,0::.._:: ___ .......:::3.......!... __ ,...:.2~1::..;7'-....:'----=1~ 

Total exports ··~··.!.._~201 315 115,8~0~2.......!... ____ 3~,2=1:::..<:::..1~-~5~,~1~8~5~·_,-l~,2~,0:::..~c~~-.--"9~2~5~-
Total imports .•.... 15,9~5 6,820 1,765 1,674 :~ !§:. 

Total reexports . • • . 20 52 0 0 0 l 
Net exports ......•• 104,430 109,034 1,449 3,511 1,220 926 

------------
Compiled from official records of the Bureau of Foreign and Domestic Commerce. 
~ Less than 500. 
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Tcble ZO .--V,.tt::_:; __ T IlTCUJDIFG FLOUR: Shiprrfmts from 

principr.l exporting countries 

Country 

Tot£1 shipments 
or exports 

:l"ot movumcnt from 
Shipmvnts, ·;;cet cndod :July to £nd includ

ing ... pr 5 

. . . 
:l927-28:1928.:..29c-/)1rr 22 ~Iffn.r 29 ".pr 5 1928-29 . -
: 1,000 : 1,000 : 1,000 : 1,000 1,000 1,000 
:bushels: bushels =oushels:bushols=bushols: bushels ---- -----

3,602 5,870 5,586 

1,958 1)604 1,506 
2,088 1,363 1,538 

~rgcntin£ •••••••••• :178,135: 216,722: 1,516 2,381 3,10'~ 

l929-3J 

1,000 
bushels 

l ,2~1± 1,696. 1,696 
0 22~ 512 

i:ustrcli8. ••••••••.•• : ·72~962: 107,937: 8~,862: 
Assi<::c •••••.••.• · ••. : 5,408: 8: 8: 3,056 
~nubG ec· BulgE:ri"c:. d/: . 32,847: 33, 8~2: •' · 2, 224: 17,224 360 37b 28 

(I (I 0 British Indin •••••• ~ l5,a68:el-21~729: :el-lb,592:el-l,ll9 
--~~~~~~----~~------~----~~--~--~--~---

Totr.l Jj .. ...... :757·,,:_;,.._;,3: ·836,722: 6,722 :l0,5L""7 :10,£86 628,022: 432,427 

Compiled from officir.l end trf:_do sourc6s. 
I 

[J.j Fro limine ry. 

:E/ Brrdstroet' s, Wt-Db'; cnqing Thursd: y, including flour cor.vorted c::t 4.5 bushels 

e·cl 
d. I 
cl 

por bc,rrel. 
Fort Yiillicm, Fort .i.rthur, Vcncouve:c cni Pri::1cc Rupert. 
Hung::ry, Yugoslc.vie, Rumcni'G c nd Bulgeri c.. 
not imports. 

-f. I 
_/ Totc.l of trrdo f::.gures, including North .<i::cricc. cs roportod by Brcdstrcet 's. 

T: .. bls 21. -·< m, -T IhCUillrA;. FJ~CUR: · !xnorts from :rriJ\c'ipr-1 €>:X port i::-.g·c ccuntrics, 
J~nmry, ·Fcbrurry_<nd 1vir.rch, l£29 ricd_l930 

J Ll1 : F0b l<Ie:.r 
Country 

192~) 

1,000 
bushels 

1Jnitcd Str.tcs ... ...•... : g,833 
Cr n· d[ .................. : 25,032 
Jrrontim •••••••••••••• : 22,6l'7 
Brit ish Ind it •••••••••• :..£1-6 , 559 
iustrtllic •••••.•••••••• : 18,59"1 
Russir). L./ ............. : 0 
Dr:nubo & -Bulg::ric r: I ... : 168 

1930 

1,000 
bus:lCls 

14,073 
7i257 

: c/13, 356 
. ~ I 0 ·.::.:./ 
"' I 
·.~.:./ 8,972 

256 
880 

1929 

1,000 
bushe;ls 

8,948 
19,710 

: 27,541 
:.s:_l-5 ,182 

16 ,56~ 
0 
0 ------------------------------

Totr~ •••••••••••••• : 69,675 S:4. 'r;· 94 

Compiled fro:m offici::.l :md trc.de sources. 
r/ Frolinimry. 

67,581 

1930 10'.'0 .. ..... t...~ v 

1;ooo 1,000 
bustols bushels 

.. 
9,535 9,405 
8,895 27,565 

::/Il,384 29.861 
... I 0 :_£/-3;875 ·\....·. 

. .., I . ::::.1 7,972 16,[123 
1,928 0 

38L_h 160 

40,098 79,139 

"bl Shipm0nt s from Fort ~'!illi<lll, Port ..iTthur, Vc.nccuvcr end Prince Ru-pcY't. e.s:...l Not imports. 

=1930 :_/ 
-----
: l+OOO 
;bushels 

5 "09 'h_,vo-...~ 

:bl6,569 
8,869 

J 
6,728 

360 
1,328 

29,l46 
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T2b1c 22.--'.:'JHJT.LR ·;·i:HE.~T···.:l'TD"RYE: --~'.:cror.go·; rvo-rc.go 1909-1913, ... 
rnLur1 1987-19~0 

Crop <.nd countries 
reported in 1930 r/ 

; VGr2.gC .. 
:. 

:percont
:ngo 1930 

is of 
1929 

1909_; Hl27 

1,000 1,000 .. 
ceres . c.cre.s 

1928 1929 

1,000 
r eros ·· 

... 

1;000·· 
<.eros 

1930 

1;000 
2crcs :For cent 

United Strtcs ••• · •••••• :r/ 32,702: 
'. 

43,373: 4?;317: 42;82'0: 
'.885' .. : 

102.0 
91.4 CcnLdr ••••••.•••••..••• :..£/ . ·1, 019: 979 .. : . 1,03~: 8C9: 

Euro9c, 7 countries 
p:-0vious1y reported.~:'· t±3,786: ·37;720: 3e3,72'7: 38,270: 3'7,953: .. 99.2 

S p[ in •••••• ~ , •••••••• ~ : ___ 9_,_5_~_7_: __ 1_0~,_8_2._6_: __ 1_0._,_4_7_9_: _1_0_,.,.....4_7_8_: ___ 1_0:-,_5_3_1~: __ 1_0_0_._5_ e 
Totc.1 Europe (8) •.•• : 

Earth .... fricc::. (3) .••. 0.:· 
Irtd i c: . .s:./ ............... : 
Syri< end Lobnnon •••.• : 

Totc.1, 15 C?untries 

RYE 

United Str•tes •.••••••• : 
C::. ned<: .... ................ : 
Buropu -

Fr~.nco ............... : 
Spc:-.ir.L • ............... : 
Bulgr .ri r~ . .•.....•..• : 
RlL.rnc: n i c • • • • • • • • • • • • • : .Q/ 
Po1~nd •••••••••••••• : 
Lithucnic •••..•••..• : 
L2tVi8 •••••••••••••• : 
Finlr .nd . ...•....••.. : 

53,$33: 48;5,:.::6: 49,zor: 48,7-.::8: 48,484: 

6,531: 7,017: 7,987: 7,85'7: 7,971: 
29,224: 31,184: 31,332: .. 31,159: 29,871: .. 

900: 1,224: 1,024: 899: 1,057: 

99.5 

101.5 
95.s;J 

117.6 

123,709: 132,323: 137,899: 132,368: 131,882:. 99.6 

2 '236: 
117: 

3,095: 
.1 ,_988: 

542: 
1,286: 

12 '127 :_ 
1,749: 

888: 
589: 

3,817: 
568: 

4,032: 
599: 

1,921: 1,900: 
1. .• 818: 1, 384: 

428: 458: 
638: 637:. 

12,008: 14,652: 
. 1,240: 1,161: 

627: 631: 
563: 563: 

3,456: 
687: 

1, 93G: 
1,o33: 

(05: 
723: 

14,975: 
1,113: 

563:: 

3,466.: 100.3 
818: 119.1 

1,909: 
1 ,L146! 

541: ... 

888: 
14,7ul: 
1,196: 

631: 
556: 

98.6 
88.5 

133.6 
122.3 

98.2 
107.5 
l25.2 

98.8 

Totd Europe ( 2.) ••• : 22,264: 19,243: 21,386: 21, 852·: 21, 868·: 100.1 

Totr'1 r-.bove cou:J.
trios (10) ~ .••.••• : 24,617: 23,628: 26,017: '25,995: 26,152: 100.6 

r/ Figures i:h pc_·re:nthosis indicete the number· of countries tnc1uded •. 
b/ Four-yorr rvoragc. 
5:_! Second ostii'lrte. 

.. 
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TrfiS' AGREB]TEJUT, mide -imd Gl'milero<l:in~G at Chicago, Illinois, as of tho 
.~.~~ •• ·day of '·····~·•:•-~-~ ..••.••• ~ ••. ,: 1900, by and betvwon, .TEE .GRAnT 5TA

:B.ILIZA'IllOI:- COR?OP.A~l02~ •. ::1 c-orporation organized s.nd m:'isting undEJr ths 
laws of the :state ·.:af. Ddaware (hereinafter referred to as. "Corporr.J.-

. ·t i ort'') ~,.~and'!.~. J~ ···-~ ~-;. -.·: •.• .- •• _.~ ... ~ •• t! •••.•••.• ~· ·;· •· •• ·: •.•••••• · •••• ·• G • ~- •••••••• , 

a corporatfon:.-orgarii'zed.- and existing undo;r the .. la•·Hi .of the st·1te of 
·~.~·~.~.~~~ ••• ~-••.•.•• ._, hav:rngits pri11cipal·pla.ce of busir;tess at .. 

. • ••.•. , ~ .... ._ •.• : •• · • .; ••. - ~ ..... -·- •.• ' ••.••••• ~ ~ •••. • • ~ ~ ••••.•• •. • • • ............. '! • • • • ••• fl .. 

therciinafter refor.rcd to as "iH;I.ler"). · 
~~vr'fl:ES~ETH:: .: .· ·· ·· >.·; . . . . . . , 

• 1'lHEREAS;: the.;Corp.oratil?>n. has bocn .~rganiz.ed ·a~d i9 'functioning under 
tho A.&;:tielll.ltura1·tv:1rkcting !et .for tho-}?u_.rposo of contr~lling any surplus 
4,l.·.Wheat; il.nd· .. ·. · , , . , 

VlHEREAS·,· it is the desire of tho r,~iller ·and of tho miJling industry to 
coope.rato.~with and assist, thE;: Corporation in. eff~·ct ine; said purpose'; and 

A rJHEREAS, it is benofkial· in: many ways, .. that as much, as po,ssible of ::my 
• e.xpo;rtab1o. surplus O:f ·ivP.co.t be· exported in fOr.l,ll, of f.lo1li'. ra,ti1or thg,n r:J.w 

: matori-'1l. .o:.v.ing, t:o. th.e. fact .. that so doin,g v1ill. f'urni sh_j.d.di t ional employ
ment: in: operating. mille. 3-nd will F.ak~. more. milifeeci o.v.dlablc f'or domestic 
uso: and incrog.sc ·tho consumpti~:m .of cotton; as. repro~c'nt~d by .bags used ,in 
e:cpbrt shipments; :and. -: , , · .· · ' · · · 

V:ffiEll.EAS, tho Co11 :por:1t.ion .and ~he 1Iiller to '-W'?ist in the, c:1prying out 
. Of the -policies '1nd purposes of the.· Agr.iculturalt.brkE tin,g Act 'have dovi sod 

···a. .plan .of .co.opor..o.t.ia.n by which. t)'J,.e. CorporSttion w~~.1 ,en,:1ble the I.:iller more e re8.dily to··rnanU:fStcturevJhe.3;t products .. f:o;r .• ox;port,',aiid.:.(he),'iller, in turn 
will make it:s storage faci.l~ ties avail:1.b).o .to the. corporition arid give tho 
Co:rpoT.n.tion fa'i40r':l.ble tr,eo.tment, in the :purchase p;f. ;uhe.it · fo. meet its 
milling roqu:ire'mcut·S:·· · . 

. NOW 9 THEREFORE, .. ·IT 'lS lJJTt.JALLY AG:REED AS FDLLOVis:. .· .. · . . . . . 
l ~ · The Cqrporation w~ll ontcrt0in nnd .,favorably cons.idc.r bids .from the 

·Rli ller :for· any qu'Ulti:ty n,ud quality of \7he<~t ·\lt1iqh th:o: .. c'orpor:::tt ~011 hu.s :wai 1-
·able;··pr.ovided .tha.t ·such. bi.d~·. :1rc, in: the opinion of: ;t,h(; corpor:1ti9n, ·on 

a a· pn.ri ty with. the market value for Q.xport of. .sir:cil:i.r .gr:1do. 'qu:1lity .:md 
• position vjheat on the ·da;y of the bid. If ~my such, bids arE! ('l,Cceptod. b~~ 

the C.orporat ion;: the· vheat so purcQ.asod sh:1~l be ·used by t(ie I1;ill2r solely 
for·the manufacturing -ofwhoat-products,·all of ;·rhich; \Ti1;hthe o1:ception 
of tho millfeed or offal,: shall bo s-old outside of trw continent:1i 'United 
St:1tos 11.nd sh'lll. be: shipped f~r exp~rt oii ·or bofo.r;o tf).c ··],5th diy. of August, 
1930 j and ~said wheat shall be vsod only .ip. filling 1uheat product ardors 

·:obtained by tho :R;iller· afte:r tho mking of this contrac;t, ind. sh::tll in no 
evont be used to fill the I: iller's pre-oxi sting colltr::wt s imd/or obligi~ 
tiom:r: of an~r nature .. vrhat soever • · .. . . . . . . .. · 

''TO 'lSsuro to the Corporation th:1t .the wheat purch~~ed U~ldo.r siid bids nill 
bc<_:us·ed fbr tho purpose and. subject to the condi tiOlll:! set forth in the 
preceding paragraph tho ~.Iillor shp.ll depoc~:t. with tho corpor<J.t.io!l~ · .ii1 :J.ddi
:tiori to'the.p-urehass;·price-o.t-the vr[~oat, .. am?-rginoftvvelvc .cents (i2¢j 
por bushel.. Upon: tho- M~ller presenting evidence snt isf:J.Ctory. to tho 
Corporation th;:tt it has complied with :1.11 of said c.onditions Jnrcg:crd to 
any portion .of tb,e wheat so rur.chasod, vrhich is not us~d in .~c:imp1i.).ilco with 

· . .tho m1l.rgin'- ::ts to f spch portion .shaLL. be r.efunded i~. f~l;t' ·:t:p tho. til ;lor~ As e . ·to .. 3.11 ·Of Sa;i;d COndit ~-0115;, t1_1o porp\)rs.tion E·hall rof.\J.j:id to tho ~Iillor only 
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that p.:ut of tho.mirgi:tfl'.a~;.to such portion, which i::; .in oxco~s of tho differ
ence bet~een the price.paid by the.Ilille~.to.tbo.QQfPOr~tion for s~~~-por
tion of \ihe3.t c1.11d tho rr:.1.rket value f-or ·domestic Uf>e of nimilar quantity, 
position, gr2.de, kind,'1ndqu:.:.lity v:hoat on the d~·tte ofpu:rchase.ofcuch. 
portion by the-~:ilhr.frcr:;.the.Cor:poratio:o,,tD9.rem:}.indor of f>aid_margiri 
to be ret11.inod by the Corporat.ion for :j_ts ·own uso and benefit. 

2. Vlithin forty-five d6.ys from the date of this. agr~t;mi9n~,. tho. CSJrpor~tion, 
ctt itr- option, may- ship .. to. the r.:iller. for. storc:-ge, nPt. t9 e:f(c.eed •• _. _._. •.• • • 
bushels of ';;heat, the grade, V:J..riety· and quality of S{lid wheat to be. desig
nated by the ]';iller promptly upon the reauost of the Corporation (point . 
of inspection to be optional 'uith Corporation), it being the intention th:1t 
the Hiller shall designate such grade; variety and qu;>.lity as the I.liller 
contempb.tes it may later desire to purchase from the corporation to. meet 
its milling requirementr>~ The Iii'ller shall issue to the Corporation a 
receipt for said .,,heat so stored {said receipt to be. substantially in the 
form of the receipt attnched hereto as Exhibit "A")• 

Within forty-five days from the date of. this ngr~cment, ,the J\"iller-,. at -· 
its option, may purchase on the open rr.:.'1.rket not to exceed ••• ~-· •••.• bushels 
of ;-:heat to be irr,mediately resold by the r:illor to the corporation at the 
price paid for r.n.id 7:he'lt b:1 the !:iller, including ;freight, such V!heat to be 
stored by the I.Iiller for the Corporn.tion. In r;;rucing such purchases it . is 
understood that the Eillor ·;rill select such grade, variety and q:uality of 
wheat a~ the rliller thiru:s is best suited: to neet its nilling· re:CJuiroments 
betv:eeri the d.ate of purchase and the •••• •·· da.y of • ~ •.••••• , ....... ~-· •••.•• 
(hereinctfter referred to ar. "Gettlement dqte"). In. each. instance, be;foro. A 
m::Jking such purch.:1ses, the I,~illor sh8.ll c-onsult' yrith tho corporation as W 
to tho. quantity, the time .:1nd the pln.co of such: pu,rchascs, and agrees not 
to m::Jke any purchD.ses without the approval of the Co:r:porD.ticn. . .. 

The Piller shall draw sight d.r01-fts. on the Corporation_ t.hrough the .. Conti
nental Illinois :B::mk and_ Trust company, of Chico.go, Illinois, or such .other 
b::mk or bD.nlcs .:l.S tho (::orporation !nD.y specify, for the priqe of s,aid.wheat 
so purchased, .:1tt·.1.ching to each of snid dr:1.fts .:1. hill. of sale .and receipt 
( substanti:J.lly in the form :cttJ.ched hereto as 'Exhibit "B"J, the. offic:ial · a 
inspection certificate furnished to t})e Hiller at tho t:imo of .its purchase .., 
(when said certificate not obtain:>.ble,, IJiller as·sumos re·aponsibili,ty for . 
gr:J.de), and a certificate of vreight (official or certified),- together v;ith 
such ether documents as the Corporation mn.y reouire • .. 

On all vrheD.t stored by the :.Iiller for the Corporqt.ion, all chJ.rges, in
c~uding v1eighing, unlo'lding and-elevating., shall be .borne. by the t:iller, · 
n.nd the 1-liller shall mnke no charge-to the Corpvration for_the storage of 
said grain. · 

The }:iller, if requested by the Corporati('n s.o to do, shall insure 3.TIY, 1 

wheat ·stored under this contract for .the account· and benefit o'f, tho Corpo-
ration. The cost of all such insurance is to bo paici t_o the -I.IUle:r by 

'tho curpo:rat ion on the settlement date~ . ,, 
Tho r,:illcr shall give preference in its,:purchase !1eqU;i·r.e:r:q.e:nts.to wheat 

owned by the Curporation and stored viith tbe r.liller, when~v;e.r 9uch w!leat 
of the quantity and quality required for grinding is. in stone.-

The r,:iller shall have tho opt ion to purchase all or any pa:rt ()f .tl}e V\'"hoat 
that thEi Corporation has in store Vlith tho. Liller .in· lots ef fiyq thO:usand A 
(5,000) bushels; or any multiple thereof, on· any .business· datS3 bot;v•qen the W 



• 
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date of storage and the settlement date, t!lC price to be the market value 
of cimib.r variety, grade .and. qualit:1 ..:ho:J.t, F.0.:3. point of ctcro.go, as 
determined. b~r tho Ccrpc.>r'l.ti<."n. 

If .i7ithin five d:1ys of settloment rlato t~w Curpur•1.tion h.l.S stored r:ith tho 
Liller any quantity 'u:f v:lie<lt 'dl1ic~1 t~w :.iiller dcos not .cle,r,l:r:G. .t.o purch:.1.fe 
upon the torr;is :-.~.bove dosign::..ted., \rithin five day::> aftl::r rocE:i:flt of nutice 
from the Hiller as to the qu~~nfi ty and grc1.clo of such:· surplus stored Hhe'1.t, 
the Cvrporation sh:1.ll furnish t;_, the Eiller shipping orden> fvr :::uch nheat. 
Thereupon the t:iller r.ho.ll secure bills uf b.d.irig. n.s directed by the 
Corpcratiln. The ::iller shall furni:ch the ccrpcr:1.tivn \ilith certificates 
of loading cut ·,:eights !"l.l>d certific:1tos of inspoeti0n nhcrever such service 
is av:Lil'1.ble, the cost cf such certific~'.tes t0 be burna by the Ccrporatiun. 
Tho Cvrl)vrat icn slw.ll pJ.y the· I.Iillor a leading c.,ut chJ.rt;o of three-fourth 
cent (i,\!) per bushel fer all such v1l1es.t f;c lc~d.ed c.,ut, plu;:; custum~ry c:1.r 
ccoper;;>.ge ch.'1rgorc, if an~r. 

The r.:iller shr.tll exercise duo c:1.ro in maintail:ing the condition and qu'1.li ty 
of tho wheat uf the C(;rpuraticn in storo, :md tl10 S::l.Y.'le degroo cf care as it 
exercises to protect the ccnditicn :1.nd quality cf its oun viho:-Lt. lio ch:1.rge 
sh:1.ll be made. for this service for ,·:hc:J.t vf the CL.rpcraticn aftcrvmrcls pur
chared by tne iUller. On v;he:1t rm:1e-vcd frcm stGr.J.ge by the Curporaticn, 
the j',Iiller my :r:.ako a· turning cha:::-go uf ono-f0urth cent (%¢) per bushel 
providing th~;.t the whc:J.t has been turned at lo:-tct c•nc8. Adc:_i ticn:J.l turr:ing 
at the Sf.l.fne r:J.to may be arranged fer upc_n recm:-m;onciat iun of the Eillor 'tnd 
approval of the Ccrpors.ticn. 

Eothing in this agreement f.ho_ll be cunrtruml L; preclude tho l,;illor frcm 
the usu:1.l o.ncl ncrm:-tl ccnc:.uct of its business cutside cf tho speeific cL:n
tractun.l obligations 'i.nd rol~tt ions sot fcrth ir: this agreement. 

HJ WITNESS wHEREOF, tho pc1rtios heretu h:we c~msod those presents to be 
duly executed in their behalf by their propor curpor.'l.te officers thereunto 
duly ::mthorized, :md their curpc.r:.Lte se:1.ls to be :;.ffixecl, .·1ll as of the d:1.y 
and yo:tr first n.bove wri tton • 

THE GRAE: S::ABILIZATIOIT COil?O::t.C..TIOr, 

B:>r • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
First Vice President: 

Attest: ............................... ~ 
socret':J.r.y. 

(:li llor) 

By •• , ••••••••••••••••••••••• o •• 

Prcsiclont. 

Attest: 
................................ 

Sec rotary. 
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EXHIBJIJ1 "A" 

RBCEIPT 

.......... ..... · .................. · ..... · ..............•................. ·.,1930 
This i:::; to certify that the ur"dersiened has recei vod and holds in r..tcre 

at .••••••••••••• bu •.••• lb •••• grade ••.• protein VJhoat v;hich il' the property 
and subjeet to the dispocitic.,n of The Grain Stabilization Corpcration (a 
Delaware eorporn.tion, having its prineipal plaee of busineas at Chieago, 
Illinoi:J). · · 

The uheat 8torod under thin receipt is stored in ac.cordance with the terms 
of a eortain written agreement betv:e·en The Grain Stabilization Corporatiun 
and the undersigned, dated as of •••••••.••••••••••••••••.••• , 1930. 

The vrheat rtored under this receipt must not be rer:1oved fron the place of 
storage, oxc.hanged or used by tho undersigned without specific vvri tten or 

• 

telegraphic. authorization by The Grain Stabilizaticn Corporaticn. · 
· In the event that the unclersignecl shall exerc.ise its option to purc.hase -~ 
an:,r of s:1id VJheat under the terr.1s cf co..id at;'reor:1ent dated :1s of ••••••••••• ~., 
1930, title to said <i1heat co purchased shall not vest in the undersigned until 
written or telet;"ro..phic o..c.knowledgr.Jent of receipt uf full payment for said 
whe:1t so. purchased is received by tho undersigned f'ror.1 The Grain St3.biliz3.tion 
corporo.tion. 

(liiller) 

By •• • •••..•••••.•• • • • • •••••••••••• • ••• • • •• 
President. 

EXHIBIT "B" 

BILL OF SALE b.ND RECEIPT 

(aK1d~~p~;~t~: ~;g:~:dp~~~n:~~~ti~;t~.~~~;: ~r:~-"i~~;. ~;. ~~; ·~~~~;. ~; ...... e 
.................... ) , hereinafter referred to as "Miller," in CQnsideration 
of one Dollar (.jill) and other good and valuable considerations, the receipt 
whereof is hereby ac.knowledged,.':h:::.s granted, bargained, sold, assigned, trans
ferred, set over, c.onfirmed and dulivered, and by these presents does hereby 
grant, bargain, sell, assigrl, transfer, set over, c.onfirm and deliver unto 
The Grain Stabilization Corporation (a Delaware corporation, havi~g its prin
cipal plac.e of business at Chicago, Illinois), hereinafter referred to as 
"Corporation," and unto its suc.cessors and u.ssignc forever, the following 
property, viz: 
.•• bu ••••• 1 b ..•• gracle .•• protein wheat. 

TO HAVE AI'ill ':20 HOLD all and sin[;ular the said property hereby transferred, 
assigned and/or conveyed or intended to be transferred, assigned and/or c.on
veyed unto tho said Corporation, its successors and assigns, and to its and 
thoir own use, benefit and behoof forever. 

And the 1Iillor hereby c.ovenants and a·grees with Corporation to execute, pro
cure and cloliver to Corporation such furthe:r: instruments of conveyanee, 

\' 
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assignment and/or transfer ~s oay be required by Co~po~ation more fully to 
convoy and assign to and vest in the Corporation all and singul~r 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 ••••••.•••••••• , 1930, R~iller holds and 
will continue to hold said wheat above described in store at ••••••••••.•• 
. . . . . . . . . . . . . . . . . . . . . . , .......................................... , as the 
property, and subject to the disposition, of the Corporation. 

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

In tho event that Miller shall exerai~e its option to purchase any of said 
wheat under the terms of said agreement dated as of ···········•••t 1930, 
the title to said wheat so purchased shall not vest in the 1.1iller until writ
ten or telegra.pb.ic acknowledgment of full payment for said wheat so purchased 
is received by the l1lillcr from the Corporation • 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
O,Iiller) 

By •••• • • • • •• • • • ••• • • • • • • • • • •• • • • • ••.••• • • ••• • • 
President. 

Attest: 

............................................... 
Secretary. 

(Affix corporate ~eal here) 

---------------0---------------
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