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lJHIT"LD SS'.'A~:~s J!'lPMl'lr.:~;UT OP AG::ICULTUHE 
BuroalJ of .Acricul turnl T·iccnumics 

~/ashincton 

March 2S, 1930 
FORS I GJT !ITr.7S ON ·,,1ffi AT 

'.VORLD './HEAT CROP .Uill r.1;JtKET PROSPECTS 

The uorld' s f?upply of Nheat as of March 1 :Jas r)robably about- 200 

million bushels less than the supply available a year age b:1t a reduction 

in demand and a .vorld-:1ide decline in the general price level have depressed 

prices below the level of a year age ;:rhen the supply '!las unusually large. 

The supplies remaining in the United States are a little larger, "imt Canadian 

supplie_s are smaller, an-d the supplies in the Southern Hern.i sphere countries 

much smaller than a year ago. The available supply bf wheat in Europe is 

probably less than a year ago. France probably has a larger supply than a 

year ago,, .but Germqny and the Balkan countries have smaller supplies. 

Stocks at Liverpool ~re rather l3rge but at most of the continental European 

b'orts the Nheat stocks are only moderate. The :rheat and flcur stoci<:s in 

the C·rient are lo·.·r • 

. \Vheat has been disappearing from the terminal mar~ets of the United 

. States at a fairly rapid rate since the last ·,r;eelt of october. By March 15 

the visible supply had been reduced from about 203 million bushels to 157 

mill:ions, a reduction of 46 million bushels, but t:b.is visible supply is 

still 30 million bushels larger than a year ago. Farm stoc;..cs :March 1, -•ere 

estimated t~ be about 129 million bushels, or 22 millions less than a year 

ago, which partly offsets the larger visible supply. Stocks in mills and 

elevators m::1y also be someHho.t larger, so that the total supply :Vi thin the 

United States is probably a little larger than a year ago. 
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The lccation of ste>cks o;f wheat in the United States indicates 

that the supplies of winter :,rheat are probably larger but the stoc:Cs of 

spring ;;heat ma~r be smaller than a year ago. A larger crop of soft red 

winter ·,vheat has naturally resulted in the supplies. of that class of wheat 

remaining on farms bei~g a little larger than a year ago. But there is 

no evidence of a surpl"J.s over usual domestic requirements of this class 

cf ti'heat. The supplies of dururn and hard red winter are of course more 

than sufficient to meet domestic requirements. The suppl;r of hard red 

Ia, " •. 

~'Pr:i.ng is probably sufficient to meet domestic requirements and provide a~ 

muderate carryover into the next season. 

The ·,veekly experts since tho first of January have averaged a little 

larger than last year. Should exports continue on about the same level for 

the remainder of the season, the carryover in the United States would be rl'· 
reduced by a small amount.. Since the supplies in Argent ina Are much less 

than a year ago, it appears probably that foreign countries ::,rill take some-

what mere wheat from the United States th:1n the;r tool<: in the corresponding 

period a year ago. 

Tho foreign demand for our .vheat continues disappointingly ·Neak. 

Apparently many of the deficit countries 3,re continuing to buy on a "hand to 

mc..uth" basis. Stocks at foreign ports exoept British ports are only moderate. 

The United Kingdom had accumulated relatively large supplies at ports, but 

they are norv being reduced. 

•• 
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Crop r0port s are .now becoming an important factor in the .-vhioat 

market situation. It is too early to ·make VG~Y definite estimates of 

probable production in the coming season. f~eas seeded in countries re-

ported to date are slightly less than in the same countries n year ago. 

Several of the European .countries have reduced their wheat areas but 

the total reduction in Eu.rope is not likely to be large. The conditions 

of the gro·,-,ing crops are gen8rally reported to be fair· to good but it 

hardly seems likely that ·European crops outside of Russia Nill be as large 

as in the past season. The sarre may b3 said of the crops of North Africa. 

India is beginning to harvest a ne-.v crop. Reports to date indicate that 

the area m::.y be slightly smaller. but yie1ds may be slightly better th.-:m a 

year ago. It is not likely·, ho\vever, that the crop -.vill be lar,q-e enough 

• to provide a significant exportable surplus. at the most, it :~ill take 

India out of the market for ,;rbeat from other countries and small amounts 

may be shipped early in the season. 

Winter wheat: acreage, av8rago 1909-1913, annual 1927-1930 

~~verage 

C<untry 1909-
1913 

1,000 
acres 

United States ••••••• g_/32 '702 
Canada ... .............. §!/ 1,019 
Europe ( 7 ) •••••••••• 
North Africa (3) •••• 
India 2../• .•......••• 

Total, 13 countries 

.§./ Four-year aver1.ge. 
2../ Second estimate. 

43,'786 
6,531 

29,224 

113,262 

1927 

l ,000 
~ 

4 3, 373 
979 

37,720 
7,017 

31,184 

120,273 

1928 1929 

1,000 l ,oro 
acros ~ 

47,317 1±2,8'20 
1,033 885 

38 '689 08,270 
7,987 7,857 

31,332 31,159 

126,358 120,991 

1930 

1,000 
acros 

43,690 
809 

37 '953 
7,971 

29,871 

120,294 

Porcontage 
1930 is of 

1929 

Per cent 

102.0 
91.4 
99.2 

101.5 
.95.9 

99.4 
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T~1ble 1.--·.nn·>~T nrcLUDn:G T<'LOTTR: Net exports from 
principal exporting countries, 1928-29 and 1929-30 

Vfuoat prices have turned up·.v.'lrd after reaching a lo·.v level, in some 
mar',\:ets lo:.,rer than th8 lmrost point reached in the prnvious season. The 
average prjce of o.ll cl:J.ssos and grades at six markets in the United States 
fell tc 102 cents per bushel. The price of no. 2 hard rGd sinter in Kansas 
City averaged one doll.<:tr por bushel and No.2 amber durum at Minneapolis 
fell to an :lVGrage of 94 cents in tlw ·.vee,c ended March 14. The aver:tge 
prices of hard red spring :vhent :J.t r.Unneapolis and soft rod Hintr;r ·.vhoat at \.' 
St. Louis held a good margin above the prices of other C·lasses of wheat, but 
they als1. fell to a low· level. Prices in Buenos Aires and Liverpool fell to 
a lo·;v level. Both Liverpool Q.lld Buenos Aires f·<:ltu.res >'Jere below Chicago. 
The Liverpool fut;;<res :Jere in line .vith Buenos Aires prices or the value of 
.Argentine wheat in Liverpool. It is also of interest to note th3t the May 
futu.re in \'/im1ipog, ;vhich calls for delivery of 1;o. 1 Manitoba, fell below 
the May future in Minneapolis, ·.7hich cn.lls for the delivAry of No. 1 northern. 
Since No. 1 dar~ northern spring remained considerably above the Minneapol. 
future, ano the Minn8apoli s future ''l:J.S above the price of th8 ~:1'1.y future ii1" 
\7innipog, it is eviri.ont thnt the tr:ri:ff beCA.mA effective in mainbining hard 
SJJring ·vhent prices in the Un:i.tGd Stctes. 

For some time the prices of nomestic ·vhe'tt in European markets h:J.ve 
been rising relative to tho prices in the markets of the United States. It 
is of JJarticular interest to note t:r.e rehltive improvement in prices in A.us­
trj.a c::nd Hungary. This seems to indicate th:.lt little competition from the 
Danube countries is to be expected in the remainder of tho season. Germ3.11y 
has again raised '.lutios upon ·:~heat and flour to protect h0r domostic .vhe::.1t and 
rye mar~cets. This is likely to i:r:crease prices in German;! :Jithout increo.sing 
the demand for ·.vheat from foreign countries. A. mar~ed rise in >vorlcl Nheat 
prices, ho·.7ev·,r, probably sould ros-u.lt in Germany lo:Jering her duties. 

Th8 recent drop in Nhnat prices h.g,s been due in large part to a general 
decline in commoclity prices. Under such conrlitio:ris thoro is a tendency for 
prices to fall because thoy :J.re falling. lTobod;.r :larits to stock up until the. 
pr:l.co decline has run :i. ts course. Everybody Nai ts for tho turn. As soon aa•. 
it becomes evident that the price decline h2s run its course, the market · · 
strengthens. 
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Closing pricos p0r bush8l of J.Iay futur8s 

. . ' • BU'')110S 
Week Chic::;.go ,Kansas Ci.ty::-:in~1.oapoE.s~· ·.-:innipeg·~ Liv<?rpoc:il Air"ls !1/ 

endod: ------~~-- - -· 
: 1829: 193C: 1929 :_1920: 1929.: 1930::1929: '1930: 1929: 19:10: 1929: 1930 

·--
:cents :cr-mt?_: Crmtii: ~'?_nt s :cents: Ce.nts._: ~nts_: 2_e._nt ~:Q_e~llt~=Qen!__§..:Cents :C0nt s 
: : : : : ' : . :' : .. : : : : 

Jan 2:'119 135 lll 127 n2: 13'±: ~21 146 132; 148 :E_/llO:.Q/127 
9: ;121 132. 114 125 llf) : 132 : :12·q, 141 134 • 142 :.Q/109:i/120 

... 16: 123 127 116 120 :).18 : .l27 : ,126 132 135 138 :.Q/llC :J2./ll7 
'23: 128 128 121 121 ~22 128 129 135 136 . . ~37 :.Q./112 :]2/117 
30:·127 12G 1~0 114 121 120 : 129 126 135 1~2 115: 118 

Feb 6: 127 121 119 113 121 i21 : 129 126 13~ 126 115: 114 
13::133 123 1~4 116 ~26 123 : 134 : 128 136 • 129 117: 113 
20::133 113 125 106 127 114 :.135 :.114 136 : 117 : 116: 104 
27: ·129 113 121 ld5 123 •· 114 : 131 117 134 119 115: 104 

Mar 6: :127 112 119 103 ~22 110 , .130 112 133 : ~15 . 114: 1J6 
13: :13G lOS 122 98 ~24 106 : 131 104 134 : ~07 114: 97 
2C: :127 : liO : 119 : 101 : I22 : U8 : 129 : 110 131 llC lll:c/ 97 ' !iJ Prj ce s are 0 f day p rG vi ou s_:_t_:)_o_t...:..h_e_r_P_. _r...:..i _:,.CG_·_S -. _:__J2./c_·'l<-'e_b_r_u_a_r....:y--..:f,_u_t_J_r•_?_S_. ---=--
~/Tuesday's price. 

\'leighted avernge cash prices p·3r bushel 
at stated mar~ets, United States 

:All clas::;es: No. 2 r;o. 1 ···no. ;:-.· · Ho. 2 Vlestern 
Ween:~ o.nd grades=Hnd 11intor:DK.n. spr:ing: ,1Jnber dur..un= Red :<inter: ·.7hi te 

ended'six mar:rE?ts=Kansas Ci_ty=I;Iinneapclis=:.liv_ne'1po1is: St. Louis : Seattle a} 

: 1928: 1929: 1928: 1929: 1928 : 1929 : 1928: 1929 : 192t\ : 1929: 1928 : 1929 

• C0nt s. Cents. C;:m ts. Cents. Cents. Cent's. Cents. c·ent s •. Cents. C·mt s. Cents. Cmt s 
.--. • • • I' • • ·--· • ·--· 

Dec 6: 1G9 13C) 113 125 12.:± 138 117 128 
. 

143 138 116 128 
13: 107 122 ·lll 120 121 130 . ' 107 : 124 141 132 117 124 
20: 107 120 111 118 123 128 llO 119 137 132 118 122 
27: 106 123 110 122 120 132 lC.9 122 135 135 116 124 

: 1929 : .1930 : 1929 : 19~0 : 1929: 19:'\C: 1929: 1930: 1929: 1930: 1929: 1930 

Jan 3· 105 126 108 125 123 136 111 124, 135 137 115 1"'~ .::.b 

lC: 108 123 108 121 125 1:33 122 141 136 116 126 
17: 115 121 114 118 130 131 122 118 141 13ih 118 123 
24: 118 122 119 ll8 132 131 138 119 142 133 l2C. : 123 
31: 117 118 117 114 131 127 132 115 14,1: 129 118 : 120 

Fob 7: 117 U7 117 112 134 l2fi 132 111 139 12~) 118': 116 
14: 119 119 118 113 136 12& 129 112 141 127 121 117 
21: 120 115 120 112 139 125 130 1C'± 1,15 121 122 112 
28: 117 114 118 112 136 125 126 101 138 118 121 107 

Mar 7: 115 111 117 106 132 120 129 98 135 li20 ll8 :1j.J. J 9 
14: 117 •· 102 119 . 10:) 132 . 113 123 9" 139 119 121 109 . : . : 'or : 

~7\ieekly avo~age of daily cash quot~·tions b:.;.si s no.1 
1/ AverQge for 5 days. 

sac,<ed 30 days delivery. 
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Table 2 ,--~·.:m~AT PRICES, Cont' d 

Liverpool prices per bushel 

---------------·--no. 2 
rear futures No.1 N. No.3 N. ~ d · t 11ar rnn or 

close iJanitoba M<-.J.nitoba shipping 
--~------------

1929-30 
Dec 6 ..•.• : 

13 . .... : 
20 ••• 0 ~ ; 

27 • •••• : 
Jan 3 •••.• : 

10 •.... : 
17 ••••• : 
24 ••••• : 
31 .•... : 

Feb 7 . •... : 
14 ••••• : 
21 ••••• : 
28 ••.•• : 

:,..1nr ·r ••••• : 

Conts Cents Cents Conts 

137 
133 
132 
134 
144 
139 
130 
132 
123 
123 
122 
115 
113 
112 

16'2 
158 
156 
157 
ln2 
156 
152 
151 
146 
144 
143 
l3n 
130 
126 

. . 

.156 
152 
149 
1fi1 
lfi7 

:!!1 153 :w 147 
145 
140 
137 
135 
128 
125 
124 

143 
136 
135 
136 
146 
142 
137 
136 
132 
128 
127 
126 
120 
120 

The supply of 1hea1; in tho United States 

Rosafe 
63-t lb 

Cents 

140 
186 
132 
135 
139 
137 
133 
131 
132 
127 
123 
117 
116 

:.!V 113 

Tho stocks of 'Nheat in store and afloat at markets reported to the 
Bureau as of Liarch 1 totaled 161 million bushels, compared '.7ith 126 millions 

• 
a year ago. According to Bradstreets, the visible supply of ·:vhef:lt in the 
Unite1 States, :Vlarch l, amounted to 165 million bushels, 35 millions in 
excess of the visible supply on Iv1arch 2, 1929. Bradstreet's are here quot •. 
for analysis because of the fact that they ar·':l published in detail by marl:ce1!"{. 
It is of int;erest to note Vlhere the stocks arG largvr than a yeP..r ago, and es­
pecially in relation to the supply of the different classes of :vheat. 

There are large stocks of ;!heat at Minneapolis and Du,).uth, but the 
stocK.s on Tllarch l Nere only 4 milli·on bushels in excess of a year ago. The 
incr8ase is in h'll'd red spring ·;-iheat at Minneapolis, ',-:here this class of wheat 
amounted to nearly 21 million bushels on March l compared <t.rith 16 millions a 
year ago. Duluth has a little more hard red spring wheat but a little less 
durum than a year ago. Tho rlurum stocks at Duluth and !Unneapolis t :Jtaled 12 
mi lUon bushels as compared with 13 million a year ago, whereas the hard red 
spring totaled 33 million compared with 27 m:i.llions a ye2-r ago. 

Chicago also has a l..:rge accumulation of ·:Jheat, 9 million bushels in 
excess of the stocks of a ye ~r ago. Data ::re not avrcil:>ble to sho,v the 
character of these stocks except in pub,lic elevators, dhich at the beginn.ing 
of Mar<:h held about one-half of the visible supply at Chicago. Hard red :vinti'· 
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wheat made up over 90 per cent of the ,;rhoat in public elevators ~~nd tho 
stock of this cLss of v;heat .Jas 4 million bushels in excess of a 170ar ago. 
The holdings of soft r.e.d \'l'inter .7ere very small, but a littl8 larger than 
a year ago. St ock:s of spring and. durum ,vheat Nere also small n.nd smaller 
than a year ago. 

Group:i.ng the South·:~e st anri Gulf Port termi.nal mark:r"3ts ahich have 
only hard ·r,rinter or but very little, if an;v, '-'lheat of other cl:--sses, .ve 

. find the holdings about 9 million bushels over a year ago. The interior 
SOft 0:Vinter 7Iheat markets have only slightly moro Nheat than a 7Jear agn. 
The larger stocks at Buffalo and Atlantic ports prob:::bly include some spring 
a.nd durum Ni.th wint~=>r wheats. 

vJhile it is impossible to determine acc\lrately the. changes in the 
stoc.t:Cs of the different classes of :;rheat, fr,om the above n.nalysis i ~- se9ms 
that most of the_increase in st·ocks over those of a yec'..r ago is in h""rd 
,vinter wheat.. Possibly the spring vJhet<.t holdings at tt:rminal ma.rk·3ts have 
been increased by about 8 or 10 million bushels. The increase at Buffalo 
is probably largeJ.y. Spring 'llheat and increases at some other points 'Nhich 
can not' be definitely classified may include some spring i'lheat. 

Oct 
Nov 
Dec 
Jan-

Feb 

Table 3.--':IREJ\,T, DOT~STIC: Stocks in store and 8f1oat, 
United States markets 

~"leek ended 

.. . 
26 ............. : 
30 . .......•••• : 
28 .•..•..•.... ~ 

4 . .......... ' : 
11 • ••••••••••• : 
18 •.•.•• ~ ••.•.• : 
25 . .. ~ ••.•...• : 

1 . •..•.....• ~ : 
8 •••••••••••• : 

15 ••••••• ,;. •••• : 
22 •.••••••••• t : 

l:illion bushels 

.. . 
. . . 

1929-3J 

:.Ullion bushels 

203 
190 
185 
182 
179 
175 
171 
1138 
164 
16cj, 
161 

· ·1Jiar 1 . ........... : · 

138 
140 
14.4 
14,2 
139 
135 
133 
130 
127 
126 
126 
126 
1.27 
126 

161 

•• 

8 •••••••••••• : 
15 • ........... : 

g) 159 
157 

Compiled from commercial gra.in stocn:s in store in princip~J.l United States 
markets, as reported to the mar~et ne~s service of the Bureau of /~ri­
cultura1 Economics. 

!1:../ Prelimim:..ry • 
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Farm steeles 

. Farmers• reports to the Department .of Agriculture indicate that farm 
stoc:zs of wheat nn J':Iarch 1 amounted to about 129 million bushels, as com­
pared with 151 million a year ago, and a five-year average of 122 million 
bushels. Tho farm stocks amounted to only 16 per cont of the crop, as com­
pared •.vi th 15t per cent a year ago and a five-year average of 15.1 per cent. 

The farm stocl-cs nrc ,larger than a year -ago in the soft red ·Rinter '.vheat 
producing States arid smaller in all the ether States. In the four principal 
hard spring and durum 7lheat proiucing States stocks ':7Gre about 38 million 
bushels, as compared uith 62 millions on ~-1arch 1 last year and 54 millions 
two years ago. This reduction in farm stoc.tes more than offsets the increase 
in terminal markets. Allo;Jing for the po ssi bili ty of some increase in the 
country mill and elevator stocks, it is quite possible that the supply of 
hard red spring and durum aheats in the United States is smaller than a year 
ag::J, The farm stoc~~s in six principal hard red ;-;rinter r.rheat producing States •. 
amount to about 39 .million bushels, 13 millions less than a year ago. This ~ 
reduction is not sufficient to offset t-he increase in terminal stocks, and 
the supply of hard red ;linter ,-;rheat in the United States is probably a little 
larger than a year ago. 

The sa>ne may be said of soft red winter ·.vheat. The 1928 crop v1as 
very· short, qnd there :,vas very little soft red ?vinter ·.1heat left over on 
:f!arms at the Gnd of the season. Ui th a larger crop, some incrc:ase in holdings 
was to be expected. The increase of soft red ;v:\.nter . .rvheat in terminal markets e 
is small, but most of this class of ·.vheat· moves directly to mills Nithout 
appearing in the terminal markets. Uills probably have larger stocks of this 
class of wheat than a year ago'. Thoro is, hoNever, no evidence of a surplus 
of soft red winter ·rvheat over ·the usual domestic requiremonts for this class 
of wheat. 

·storage capacity 

The experiences of the past season with congestions at termin-~1 market-~ 
have stimulated our interest in grain stor~.ge facilities. no complete· survey 
of the grain storage facilitie:s of the country has been mane. Reports made 
in the past fe'N months have accounted for a considerable part of' the· grain stor­
age space, ani it may be of interest tc summarize those reports.· .. ' 

The Census Bure:'lu of the Department of Commerce has ·.just issued a report 
of the capacity of elevators, mill buildings, '.varehousos and bthr.;r facilities 
owned or operated by flour milling estl:'.,blishments on January 1·, 19~0-. The re­
port represents, 1,057 mills, Which manufactured 93.9 per cent of the total 
output of wheat flour reported in the Bienninl Census of ManUi~'lctures, 1927. 
The total capacity as reported follo·fls: 

'rotal cap-~c i ty o:med or opernted by 
1,057 mills ••••.•• 

Llevators, mill and private terminal 
Blevators, country ••••• 
~ilill buildings, warehouses; 

and othc:r facilities ••••• 

:u 11 ion bush 
229 
183 

30 

16 
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Apparently these mills o·Nn and operata storo.ge capacity to hold 7lheat 
sufficient for operating about 70 (24~hour) days' grinding. In the past 
few years merchant mills have ground on the average 557 million bushels 
annu'a:lly. · It appears-; the,refore, that the >'lor:rcing capacity of the eleva­
tors: :o•rmed· and oper~·ted by,. mills J.s sufficient to hold about 40 per cent 
of a year's .grindings • .' .Ac.q1Jrding to wheat stock repo-rts to tho Census 
Bureau as of .Decembe.J:'! 31, the 'c.8.pacit;r o·.rned and operated by mills was just 
a little more than half fille·d, tM mills holding at· that time about 125 
million bushels of -:vheat in e.levators, most if not all of -.-,hich may have . . . . . . ·"-
been in control of or operated b:v tho mllls. c · '• '·· :, · .•. 

~- ;'. ~: 1 •• 1 . ' . ~- -~: ... 

1.. survey of elevator 6ap?lcity:at principal· market· centers 'i1as made 
in August,l929, bythe BJJreau Of AgriculturalEconomics. According to -this 
sur.v·3y the capDci ty. of public· stoi'age at principal markets ·NaS· equal to the 
storage 07med and operated by the mills reporting .to the Census, about 229 
million bushels. Space classified as priv~te but not .mill storage provided 
in addition 128 million bushels. It is possible that a small part of' this 
private storage Ras armed and ·operateci by mills.· Add,ing the public and pri­
vate to the mill storage capa.cit'y_provides a total cap!lcity of about 550 
to 580 million bushels. in ptinc}pal mar;<:ets a:r.d mills. During the past sea­
S0n the public and private term~nai elevators at the several different market 
centers have been about filled to their worKing capacity for periods of some 
length. ~t the present time public storagG facilities.at some markets are 
nell filled. 

No comprehensive survey has· beenrnade of country storage facilities. 
The report -on ''The Disparity BetNeen \"!heat Prices in Canad:1 and in the United 
Sta:tes and the Grain Storage. Sit;uation", released November 22. 1929 by the 

··· Bureau of Agricultural Econom_:ics_, included a st1:tement of loc.2l stCJrage space 
in_ the principal spring wheat States. ··According to that report the local 
elevators licensed by the B.a:nroad anci ~lltl.rehou~e Commissions of Hinnesota, 
1~o:t'th Dakota :md Montana had -a toto.l storage_ cs:rnci ty of about 97 million 
bushels. Plans are no':v being developed by t!le: Bureau of i1gricultural Economics 

·for a survey of local elev~ tors• in all tne principP.l surplus .vhe::>.t producing 
States. This survey is to be completed e~ly. in th.e sea;son and will add mater­
ially to our lffiowledge of ·the grain ·storage oapnci t;i' of _the co"J.ntry. 

Report of st OCk:S of all gro.ln at prineillal marltats as of I;!d.rch 8. 1930 

Stocks 

Visible stocks of ~kll grain in pubUC ?levators increased in K2ns"s 
City and Duluth during the ,:.roe;( ended r.1D,rch 8. Decreas>~s occurred in public 
elevator stocks at Minneapolis and Buffalo, while private elevn.tor stocks at 
these points remnined unchcmged. /.t Chicago stocks iri both public and private 
elevators remained unchanged. Elev<:,tor sp!lce remr.ining unfilled at cortnin 
markets 1.s sho',"ln in the follo-:.ring tnble: 

Chicago 
Kansns City i!/ 
Minneapolis 
Duluth ~/ 
Buffalo 

_g_/Public 

Unfilled space 
1,000 bushels 

19,350 
1,360 

14,206 
7,284 
9,098 

elevators only. 

Percentage of total 
35.9 
5.0 

19.1 
17.0 
30.3 
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Receipts 

Receipts· of 'Nhe:.lt 9-t Duluth during the rveek '.'Jere 111rger than for any 
week this· year ( 19~0}. :Re.ceipts at Kansas City and f.Unneapoli s for the ·.'leek 
·,vere about tho smne. as for the previoJ.s· .veek. Recoipts.at t.hese t;1o latter 
markets have· been a,t a.rela,tiv_e'iy high. 'level since February l. 

Utilization of ;;heat in the United States during the first 8 months 
of the season appears to have 'been about in line -.vith the avorage for the 
past fe,c; ye2rs. Estimatinf for February, it appears that mn grindings in 
these 8 ·months probably amounted to about 385 million bushels compared ivith 

'about 386 million bushels in the previous 5 years. The sp.ppl;v of ~vheat in 
· the country 'Has about 1~058 ,000 ;000 bushels as comprtrcd 7Ti th 1,06:1,000,000 
· the 'previous season. Apparentl;r the amount of ·Hinter ''7heat used in the fall 
seedings was slightly a little IA.rger, vrhereas the grindi,ngs Nere a little 
less than a year ago. Since net exports ·have been about the same the appear­
ance of slightly larger supplies as of March 1 indicg,tes that the disappear:mce 
for feed and other·.vi se nay have been slightly less than in the previous seas• 
The whent remaining in the country available :for export and carryover as of • 
Uarch 1 probably amounted to about 280,000,000 as compared with 282,000,000 
bushels a year ago •. 

Table 4.--Total ·;;heat ground in m.~rchant mills in the 
United States, 1924-1929 ~/ 

Year 
beginning 

July 

1924 . . . 
1925 . . . 
1926 . . 
1927 . . . 
1928 . 
1929 

. . 

. . . . 

July 1 - Feb 28 
: liar 1 : July 1 
:June 30:June 30 ~ 

:July_: lu1g·. : SEipt: bet' : Nov : Doc :. Jan : :Feb :'rot D.l: . . . . ... .. . . . . . . . . . . . . . . . 
:::n 1- =r.u 1-: r.rn- =~u 1- :m 1..:.: ru 1.:.: ~a 1- :r-a 1-: Ui 1-: 
:lion:lion:lion=lion=lion=lion=lion=lion:'lion: 
: O'.lSh: ba.sh: bu_sh: bllsh: bush: bJ.s]l= _Qush: bush: b.g_sh: 

·'1'± 51 54 59 47 46 51: -'12: 394 
·15 48 51 56 47 46 45: 38: 376 
48 53 54 51 ., 48 4_1': 

··'-' <13: 40: 385 . 42 48 52 54 Ll,9 46 ij, 7: 45: 383 . 
tj,3 51 52 57 49 4,6 . :19: 44: 391 . 
46 . 54 51 54 47 ..".c4 :.Q./46 :.Q./43: 385 .. 

Total Total 

:rril- Uil-
lion lion 
bush. bush 

148 542-
161 537 
171 556 
175 583 
177 568 

§!/ Cens-:1s Bureau, ·Dep~·rt.ment of Com'!lerce, n.ised to 100 per cent based on the 
:Oienri:ial Censuses of 192:1, 1925 and 1927. 

Jl/ Pre lim i n:Hy. 
9._/ Estimated. 
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Table 5.--FLOUR: Supply and distrib·.J.tion in ter~s of .,,heat 

------------------'--- '·-----------
July l - Feb 28 

Item : 
1927-28 l92b-29 

--------·-----------------'--·-·-----
:"ill ion !Til1ion 
bushels bushels -.----

39 29 
383 391 

8 8 

To tal available supply., •..• : . 420. 428 
==== 

Accounted for: 
Exports .... ~ ..... ~ ................. : 41 
Stocks, end of period ••••••.•..•••. : 35 

Total accounted for ••••••••• : 77 76 

Available for consumption ••• , ••••. , •• : 3'~3 3:;,2 

l92':l-::'i0 

·:ri llion 
bushels 

£1 

38 
{385) 

431 

·±l 
:16 

77 

354, 

------------------~------------~----~--------·-------
?::./Russell's Commercial News as published in Survey of Current Business. 
2./ Census monthly returns raised to 100 per cent of tbe Biennial Censuses 

of 1923, 1925 and 1927. 
£./ A minimum estimate of small cor:unercial mills and custom mills. 
i} Est i~ated. · . 

Inspected receipts by ~la~ses 

Inspected riceipts throagh the months reported seem to be in line ·:1i tb 
the early estimate~ of production b;v classes. See Foreign !Je·-rs on '1lheat for 
Januar;)', 19::10, Fs(:lH-45, page 13. The inspections of hard red spring and 
durum Vlheats .vere considerably less than a ;rear ago, as indicated by estimates 
of production. Inspections of 11ard red ·..vinter, on the other hnnd, Nere larger, 
whereas the indicated proriuction ·.'las slightly smaller than a year ago. This 
increase in inspections may be accounted for by the fact that the cr-Jp has 
been mar:.<:eted rapidly. Only a S'11nll proportion of t:be soft red ''linter '.'!heat 
appears at inspection points. The increase in inspections is a:pproxi'Ilately in 
line •vith the indicated increase in })reduction. Large stocks at the beginning 
of the S(CJason offset in large part the reduction in production of hard red 
spring and durJ.m ·.vheats. As indicated '.l.bove, it is l!robable th: t we still · 
have a surplus of hard red ;1int0r, duru.'!l and probabl~r ·.vhi te wheats, but the 
supply of soft red .vint8r ;md :Pard red spring seems to be only about suffi­
cient for ordinary domestic requj.rements. 
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July: 
Aug : 
Sept: 
Oct 
nov 
Dec 
J·an 

Table 6 - Receipts of inspected wheat, all inspection })Oints, 
by classes, July-JauG.::ry, 1928 and 1929 

·------,----··~-----_1_~£§.:_ 
Hard red Hard red .. : sort red 

Vn1itG I.lixed 
spring· Durum viinter w:lnter 

: . : . 
~ 

Cars C a:r:~§. .Cars : _gar§_ ~ Cars 
t . : .. . 

4,120: 980: 91,490: : 8,732: 2,158: 4,433: 
9,165: 2,531: 64,482: - -9,225:· f~,229; 6,324: 

':',7,767: 12,746: 29,808: ·3,099: 4,sn: 9,987: 
36,062: 12,459: 26,068: 2,516: 4,533: 8,589: 
25,3,19: 6,301: 17,459: l, 195-: 1,669: Ll' 482! 
16,314: 4' l 70: 19,270: 1,547: 2,!)54: 3,463: 
8,936: 2,259: 15,732: ::/80: 1,972: 2,123: 

Total 

Cars 

111,913 
96,956 
68,298 
90,227 
56,455 
47,318 
32,002 

-=.-otal: 127,713: ·±1,446~ 264,309: 2.?.294~ 23,0l'6~ 39,401~ 523,, 

~0t3.l : : 
in :166,026,900:53,879,800:343,~01,700:35,482,200:29,907,800:51,Z21,300:680,ll9,70U 

bush: : 

1929 
,• ·'· ~ :,~h 

r, 
1\ 

,Tuly: 
/l,_Ug ; 

Sept: 

9 '361: 
14,621: 

2,246: 
3,833: 

126,93'7: 14,302: 
?3,057: 12,482: 

3,012: 5,197: 161,05. 
6,Ub0: 7,520: 117' 59~ 

Oct 
Nov 
Dec 
Jan 

'Iotal' 

'Iotal: 
in : 
bush: 

l9,26D: 3,871: 26,444: 3 '261: 4,?25: 5, 702: 63,263 
12,062: 2,817: 20,741: 1,879: 2,446: 4,305: 44,250 

6,345: 1,600: ll,G76: 1,540: 1,762: 2,073: 24,996 
6,282: ~ 1,885: 16,977: 1,750: 2,280: 2' 297: 31,471 
3,889: 1,34,4; 12,263: 1,238: 1,881: 2,l'47: 22,662 

71,820: l 7' 596 ~ 288~095~ 3' 4h2: o, !) ... : 22,186~ 29,141~ 465,~ 
. . . . . . 

93,366,UU0:22,874,8UU:374,52~,500:47,387,~00:28,84l,800:37,b83,30U:604,877,000 

Exports 

The net exports of whent including flour reported from July 1 to Uarch lf> 
amount to 'l.bout 111 r.~illion bushels, a;,; compared with 110 million in tho corres­
ponding period of the previous season. r::xrort s have actunll:r boen smaller than 
a year ago, but imports for 1-:-:illing in bond to 1Iarch l amounted to about 10 mil­
lion bushels loss than in the corresponding period of a year ago. This reduc.tion 
in imports moro than offsets thG reduction in e;~ports of domestic grain and flour • 

. ;.e 
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Exports during .:ranuary and February VJOre lrtrgor than a year ago. Tho 
fJXIJ0rt.s of wheat including flour in tho :on weeks ended Barch 9 anounted to 
21 milJ.ion bushels cornparE:d wi tll 17 mi lli :m in the :r;rovious season. In 
March, however, exports have been less than in t:arch a yoar ago. To equJ.l 
the net exp0r"ts of the past season, shipments for the rernaiuder of the 
seas0n must average abo·J.t 2 million bushels per week. 

Rev:i.ewir.g inspections for o:~port during ':;he first half of tho season 
it will be observed that only small amounts of hard red spring and s0ft red 
winter have berm exported. Practically all of the whoat cif these classes 
that has "been exp0rted has been shipped from tho Pac 1fic coast. Durum oz­
:r;orts fell ~onsiderably bt)low those of 'ohe previous two seasons, which was 
to be exr-ect.ed. ·The shipnents 0f hard red winter, on the other hand, were a 
little larger than in ':;he corresponding period ::>f 1928. The Pacific Coast 
shipped large quant.Hies of white wheat. 

1927 
1923 
1929 

Year 

Table 7 - WHEAT: Exports bJr classes, United States, 
July - December, 1927 - :929 2:) 

Hard Jrard S·oft 
red Dt1rum rod red V:hite 

s'Drinfr winter winter 
1,')00 l ':j')') 1,000 1,000 l, CCC': 

bushels bushels bushels bushels bushels 

5,1)04 21,722 .58,665 13,136 23,348 
1,248 ~9,839 30,530 1, 733 9,4lt:i 

818 12,157 34,161 2,2,~9': 1::,397 

Total 

1,000 
bushels 

122,475 
72,766 
59,782 

2:./ ':lotal as reported by the Departr:1ent ·of commerce. J)istri bu­
tion by classes made on basis of United States il:spections for export 
by ports and inspections of United States wheat in tho Eastern J)ivision 
of Canada. 

Table 8 -\'!HEAT: Pacific Coast inspections for e:;:port by classes, 
July - January, 1928 - 1929 

Hard Hard Soft 
Year red red rod Vlhi te J\Iixed :;;otal 

snrj_ng. . winter winter . 
1 'rJoo 1, o·Jo l ,:~>11 'v ,_I_..., l,OC'C 1 '(100 l,CCC 

bushels bm;hels bushels bushels bushels bushels 

1928 ...... 793 7,663 1,681 9,850 22b 2:) '212 
1929 ...... 651 2' 906 1,756 12,37:!. l7,f84 . . 

~- -~-------'---!-- -·· -~-~ ~-- --- ~--· ---
Compiled from records of the Grain Di visio~;., 



WH-47 - 14-

·. Table 9~.:.. ... :UNITEI' STATES: Exports of wheat, and wheat including 
flour, by weeks 1929 and 193\' 

Wheat Wheat including flour 

Week end.ed 
1929 1930 1929 193(' 

: l2QI)tj. O'~shels: 1, 000 oushels:l,OOO bushels:l,OOO bushels .. 
Ja.nuary 5 . 976 1,996 1' 878 2,635 

12 . 420 l ,382 1,553 2, 656 . . .. . 
19 .... . 506 l, 578 1,535 2,513 
26 . 260 1,001 1,021 1,786 . . . .. 

Februar;y 2 .... 975 1,593 1,783 2,970 
s .... 896 2,380 2,024 2, 775 

16 . . . . 212 1,422 . 1,895 2,136 
23 • • I o 582 373 '1, 404 l,lll 

March 2 ..... 785 : 734 2,444 1,848 
9 .... 824 224 1,600 873 

·rot3l . 6,436 12' 683 17' 1..:,7 21,303 . . . . ~ . 
,. 

Weekly report of the Department of Commerce: 

The international trade in wheat 

Exports of the principal exportins countries from the beginning of 
the season, July l., to March 15 were about r90 million. uushels less than 
in the corresponding per.iod of tbe pr:evious season. SDipments, from Russia, 
the Balkan countrie.s and. the United Sta.tes have been greater th~:Jn, and the 
Argentine shipments equal to those of.· 13 year ego. A.ustrcllian and Cariadia~ 
shipments heve been considerably S1118ller •.. S}l.i pments from surplus producir• 
countries in the se8.son to date have averaged. about ll million bushels per 
week. In the eB.rly part of the ·season the Balkan countries anrl the Argentine 
furnished the bulk of the supplies. In recent weeks C~?nadian wheat has been 
shipped in f::l.irly large volume. 

The wheat available for export ann. carryover in the rrincipal surplus 
producing countries ss of M?.rch l probably was about 200 million bushels 
less .than a year a,so. A.f' indicated above," the available supply in the 
United States is about the same. Ti1e Canadian surplus as of March l has 
been estimated at aoout 180 million uushels, as compared with 224 millions 
exported and ca.rried over after March l, 1929, Thesurplus in Argentina 
is probqbly e.bout 75 million bushels of poor queli ty wbeBt .<Js compared with 
227 millions of good whe"'t gv<>ilPble PS of M9rch 1 a year FJ.go. A.llowing 
for P. smell c:::rryover !'1nd smell shipments in the lAtter part of the year, 
Argentina could ship only e.bout 45 million bushels in the four months, 
March to July, as compared with 101 millions shipped. in the corresponding 
period of a year ago. 
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Apparently the surplus of the balkan countries h.ss been pr3.ctically 
used up. Prices in Hungary h<:-ve risen in relation to Chice.go prices and 
the stocks in HungariPn Wl')rehouses have been reduced to a moclerate level. 
Yugoslavia continues to ship srn"lll amounts but the remeining surplus in 
th'3t country is probably very small. Russh continues to dribble out 
small Cluantities without any evidence of a reP-1 surplus. 

Table 10.--Wff.EAT INCLUDING FLOUR: Shipments from principal 
exporting countries 

:Total shipments 
or exports 

St. . t , 8 .,1ded :Net movement from 
llpmen s' Wee"'- • ;July l to & inclu-

Co"!lntry 

· :J:ar 8 

! ing lV:rrch 15 

. . !1927-28: 1928-29: 
a./ 
"~------------------------ ------- ·-------

1,000 1,000 1,000 1,000 l,OCO : 1,000 : l,OCO 
:bushels:bushels :busnels:bushels:bushels:bushels:bushels 

North America 2../ :452,423: 499,942: ~ 05Q.!._ 5, 746: 
Canada .4 mark0ts S:..l :333,335: 458,649: 581: 1,7b9: 
United States ...... :206,259: 163,687: 1,848: 873: 

~rgentina .......... :178,135: 216,722: 3,028: 2,624: 
Australia •......... : "72,962: 10?,937: 2,260: 2,304: 
Russia ............. : 5,408:· . 8: 0: 136: 
Danube & Bulgaria Q./: · 32,847: 33,842: C: 96: 
British India .•.... : l5,668:e./21,739: 0: 0: 

Total£/ ......... :757,-143: 836,712:. 8,338: 10,906: 

5,64l:384,8f?9:2ll,599__ 
1,218:37~.424:134,968 

968:109,639:110,854 

2,258:131,231:131,142 
1,480: 74,584: 43,736 

0: 8: 2,320 
'.~96: 2,152: 16,400 

0: 5,581: 128 

9,875:598,445:405,325 

Compiled from official and trade sources. 
a/ Preliminar;y. 
fJ./ Bra.dstre.yt 1 s, weeks endinf::, T"tursday, includes flour converted at 4. 5 bushels 

per barrel.. 
c/ Fort William, Port A.rthur, Vancouver and Prince Rupert. 
d./ Hungary, Yugoslavia, Rumania and Bulgaria. 
i/ :.ret imports. 
i/ TotPl of tr8de figures, incl"!J.ding North ~erica 8s reporte1 by Br"'.dstreet 1 s. 

The Orient 

No improvement has been noted in the condition of the flour milling 
industry in Shanghai during the past month and. e.t the present time about 75 
per cent of the tot,')_,l milling cap13.ci ty is idle, according to a cable to the 
Foreign Service of the Bureau of Agricultural Economics from Agric"!ll tur::;.l 
Commissioner P. 0. Nyhus at Shangh«i.. .Arnericen westtlrn white wheat, No. 2 is 
quoted '.'l.t $1.23 per bushel e.nd Can!ldi.qr:, No.3 D.t $1.18 per bushel, c.i.f., 
Shangh:"i. These prices, however, are too high to int~:;rest millers &'ld ship­
ments arriving in A.pril will be obliged to c:ompete with the 1930 domc;stic 
wheat crop. Buying is slow and cautious on the domestic 1"11B.rket and local 
importers state the.t practically no contracts are being mede for fl:lreign 
flour for either the Shanghai or Tientsin markets due to fen.rs of an early 
drop in prices. Quot.~tions on Shanghai flour on the local exchange ere 
$1.19 per 49-pound bag for April deli very end $1.07 for June deli very. 
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The co1:.di tion of the m!o1rket at Tientsin is improving. Stocks h1:1.ve A 
been reduced to about a norme:o.l level. Februnry arri vr.1ls are estimated at W 
600.)000 bags; 400,000 from Shenghai, 400,000 from the Ya:1gtse Vall~y, and 
100,000 from Japan, according to Consul Gnuss. No flour arrived from the 
United St::;J_tes or C0.neda during that month. Sal~s were slightly' better then 
in J enu8ry_ but m.qny buyers continuo:d to hold off becn1se of the uncertainty 
of exchange. The loc8l mill -production declined in February, only three 
mills operating r:md producing 260,000 b""_gs. A. further reduction in local 
milling is expected in March. 

Prospects for imports of United States wheat by Jap211 continue fairly 
good e1 tho"L'-gh the export dem3.nd for Jap.:mese flour is poor because of the 
fall in the value of silver a.nd the large stocks- of American and C;;:nc_diP.n 
flour which have GCcumuloted e.t Chinese ports, Dccording to a cable to the 
F'oreig:c1 Service of the Bur~au of A.gricul tural Economics from Consul Gene:rr:>l 
Garrels at Tokyo. LTepr:mese wheBt imports during J::1nuery from the United 
States were ?20,000 bushels, from tj-,n8de 662,000 bushels P.nd from Australie._ 
39,000 bushels. Mill stocks of ·flour on M0rch l were :::-bove normal and thil:a 
wholesale price of flour at Tokyo on that date was $1.75 per 49-pound bag ... 
a.geinst $1.79 on February l. ·Nheat prices at Tokyo on March l, duty and 
landing charges included, were as follows $1.61 per ~bushel for United States 
western white No. 2, $1.50 per bushel for Canedian No. 5, $1.64 for A.ustralim 
and $1.62 for standard gn.de domestic No. 3. The co·:rresponding prices on 
February l were United StPtes $1.66, Canadien $1.68, Austreli8l1 $1.64 nni 
native wheat $1.61 per -bushel. lTest.ern white, No. 2 wes quoted on M.grch 1 
for April delivery at $1.13 per bushel, f.o,b. Portle,nd .. 

Europe 

The European demand for wheat continues weak - the Unite& Kingdom 
imported July l to March 1 about 10 million bushels more than in the cor­
responding period of a year ago, most of this increase in imports is now 
in the port stocks "'hich on M~?.rch l amounted to about 13,600,COO bushels as 
compa.red with 5, 840, ~00 a year ago, 'rhese stocks are larger in rele.tion :~ 
facilities but not in relation to the needs of the country. If the overs-. 
flow to the United Kingdom were checked the surplus of stocks would soon 
disappear. In fact they have ·been declining in the past few weeks, 

The Continent8l Europe~n importing countries have fallen far behini 
in their imports. Frence with 8 larger crop h8s imported more thP.n she was 
expected to t-ske but Germ!'lny and ItPly 13re fe1.r behind expectations. Large 
supolies A.nd low prices of other crops h11.ve reduced the demand for whe!t'in 
I t2.ly .gnd Germ13.n;y. In Italy :arge crops of wheat and corn hev.e rel:.uced the f 
demend for foreign wheat. In Germany le_rge supplies of rye e.nd cheap feed-
stuffs togl:ther with the speci8.1 efforts of the government to protect the 
domestic m,;:l.rket have reduced imports. It is evident tha.t the Continental 
countries Bre not stocked up with wheat. If tney continue to buy only to 
sa.tisf;f immediate needs the stocks in the importins countries on July l will 
be low - a crop scare 1 delayed harvest or the prosp6ct of a short crop prob-
ably would stimule.te buying '-'nd greBtly incre2se the Europe~n demand for our 
wheat. 
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Te.ble ll.--World qur:mtity of wheat and flour on passage and 
United Kin~dam part st8cks, oy Nee~s, 1928-1930 

1928 1929 1930 
Week On u. K. ·On u. K. On u. K. 

passage : stoc~cs P"'SS"'ge s t·,cks pe_ss.?,ge stocks 
·-----------------~·-· 

1;ooo 1,000 1,000 1,000 l,OOU 1,000 
:bushels bushels bushels bushels -bushels bushels 

7 . ·46,080 7,680 53,160 5,920 28,308 15,200 . . . . . . . Jan 
l:J: .. ' .... 45,096 6, 960 57,560 6,640 32,672. :. 14,680 
21 . 48,712 6,400 60,416 6,240 33,272.: 13,760 . . . . . . . 
28 . 55,.:;24 6,080 63,024 5, 8 ±0 35,800 13,200 . . ' .... 

4 ........ 59,26-1 6,400 6-±,768 5,400 37,632 15,120 Feb 
ll ....... 65,520 6,400 71' ·-±;2-± 5,600 39 '46-± 14,000 
18 . 72,256 5,600 70,0bS 6,-±00 40,720 14,000 . . . . . . . 
25 . 77,328 5,920 69 1 9-.ccr 5,760 39,200 13,016 . . . . . . . 

Mer 4 ....... 74,840 70,032 36,672 
11 . 70,672 73,576 36,984 . . . . . . . 

71,296 38,496 
Compiled from trade sources. 

Table 12.-- WHEAT, INCLUDHW· FLOUR: Net imports into principr,l 
Europlil.<Jn importing countries 

C-'1untry 

United Kingdom . . . . . . . . . . . . . . . . . . ... 
I t a ly •.....................•.. · · · · : 
Germ,..ny •.........................• : 
France ............................ : 
Belgium ••..... : ........... , ... · ... : 
Nether1ends • , ...•................. : 
Czechos10veki~ ..•................. : 
Greece .... : . ...................... : 
Irish Free State·~···· ............ : 
Austria .•.......................... : 
Swi tzerlo.nd •. ; .................... : 
Sweden •........................... : 
Norway ............................ : 
Denmark ••......................... : 
Finlc.nd •.......................... : 
Pol!).nd .•....•............... · · · · · · · : 

B28-29 

Million 
bushels 

20·± 
90 
68 
51 
41 
29 
17 
22 
18 
15 
15 

8 
9 

17 
6 
4 

Estonia ........................... : l 
LAtvia. ............................ : 3 
SpDin .............. . : ............. : ""'/ (15) 
Portugal .. , ....................... : -;; ( 8) 

Total ......................•.. : 641 

~/ Unofficia 1. 

Prelimin:<>ry 
estim~tes 1929-30 

Million 
bushels 

200 - 210 
40 - 50 
75- 80 
27 - :30 
42 - 45 
30 - 33 
15 16 
20 25 
18 19 
14 - 17 
16 18 

7 - 9 
7 9 

10 - 12 
6 - 7 
2 6 
1 - 2 
2 - 3 
0 - 1 
5 - 6 

532 - 598 
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Table 13.--WHEAT INCLUDING FLOUR: Net 
importing countrie,s 1928-29 

imports into European 
end 1929,...30 

Net imports reported 

Country 
July 1 to 1928-29 1929-30 

------·--·-· 
Million Million 

'. bushels busnels 

U 1i ted Kingdom •................... -: J"an 31 118 129 
ltqly ........................... ~.: II .:n -±9 14 
Germany .......... · .................. : II 31 42 45 
Fre11ce .......................... · .. : Dec 31 24: . ' 25 
Bslgium ....... · .................... : II 31 22 : 23 
N 2therlands . . . . . . . . . . · ............ : J~.:m 31 18. 17 
C z e'cho s l.ov'lki g, ••••••••••••.•••.••• : Dec 31 10 7 
Greece ....... · ............. - ...... · ·: II 01 9 ll 
Irish Free: State .' ................. : II 31 9 10 
A.us tria .......... · .......•......... : Oct 31 4 5 
Swi tzerlc,nd ............... : . ...... : J~n 31 9 ll 
Swede:..1 •........................... : II 31 •5 5 
Norway ............................. : II 31 5 4 
Denmark ........................... : Dec 31 7 4 
Finlr3.nd .........................•. : II 31 3 4 
Poland ............................ : II 31 2 !M 
Estonia ........................... : II 31 l l 
Latvia ........................... · : Nov 30 l 1 

Total ................... : 338 316 .. 
~--------------------------------~·~·------------------------------

8./ Less tc.a:n 500,000 busb.els. 

Table 14.--Estim<?ted wheat sp.rplus. of 4 Continental European 
c·mntries, 1929-30 

Country 

Rumani.<> 

:Estimated: Net sxports 
Het expJrts : surplus : July -

------~-----=--: --,---=1...::.9.2 9-30 :. November 
: : :Estim~ted: 
: 1927-28: 1928-29: ]fiib 28 : 1928-29 1929-30 

. 1930 _________ __.:_ ____ ~__.:_ __ _ 
:Million:Million: Million :~illion 
:bushels:bushels: bushels :bushels 

7 2 l l 

Million 
bushels 

Yugoslr->.via ...................• : l 8 20 6 
Hungar;r ....................... : 22 · 
Bulgaria ....................... : 2 

Total, 4 countries . ........ -----32 

2:1 

l. 

35 

23 : s;;/ 7 
d/ 

44 14 32 
' . -·---··-

-

r,_j Less than 500,000 busltels. b/ Prdiminary, July-December. A 
c/ July - October. SJ,/ Reports indicate Bulgeria is importing some wheat thi~ 

year. 

/'' 
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.February has p,assed rv~ th the important continental ·;,heat hpo·rting 
countries still fai-Iing to give evidence of. beginning to draR he::wily on 
overseas countries for their ·:1heat supplies. Some increasing tendency in 
imports is appl::ren.t, and shipments to th~ ··continel'l.t are rising slo·:vly, but· 
active buying has not develbped,. and continent~l.prices have follo·.ved, thoug}:l. 
slovvly '· the general dowr.::'l'ard tendency on overseas marl{et s. 

The c·ontinue'd. lack of demand is due primarily to the prono'.mced .veakness 
in ?!heat prices, though. there is gro•:ring belief th:~t only some-:rhat underes­
timated European crops can explain the Continent's abil.it:r to postpone pur­
chases to the extent revealed this year. In any event, it is evident that 

··Europe ·has been living to an abnormal extent from her O'.vn supplies, and that 
domestic. stocks •Nill be reduced to extremely 10'.7 levels this season. The trade 
is unanimous in the belief that heavy buying can be delayed but little longer. e .An unfavor·:bl/3 turn in· the crop out look, partiC;J.] arly in Europe' ;;rould probably 
accentuate demand to a marked extent during the remainder of the season. 

The_ doN.nward t_e_nrlency of 'lihe.'3.t pl'ices during February has been, natur­
ally; most pronounced in the imp.orting c o'.mtries., ·.vith the sharpest slump in 
Italy, though German and Frencn quotations also fell consider::.bly. The de­
cline in these markets, though not as groat as in America, ·:ras app:<rently 
some.vhat accentuated by sales of both french and:Russian :vheat. There ~as 
no- longer' any pressure· from the Danube, as export supplies there are so nearly 
exhausted' that prices have been Nell maintained in th9 face of recession on 
other markets. The spl-ead betweon !Danubian and overseas prices has no·.7 become 
very Wide:, ani!. it has =also increase'd during the montb fo.r most other continental 
poi'nts as: compared '!-lith Chicago. . . 
g) .By Ag:r.iculturn.l ·Com"llissioner Lo;v:d V. Steere, B8rlin, Germany, February 28, 

1930. Supplementen by cable~ to l·Yarch 15~ 19~0. 

Date 

Table 15. --P.rice spread per bushel, Chicago - Europe y 

BERLIN P IJ.RIS GE1WA :VIE1'1'TA : HlH:;"GARY 
:"Vienna: ":risza" 

"Marki s~her"· Domestic Domestic Boden": -;vheat 
wheat wheat nearest wheat nearest : 71heat :79/80 kg 

spot ·: l'.!'lOnth month spot : spot 

:l928-29:1929-30:1928-29:1929-30:1928-29:1~29-3C:l929-30:1929-30 

. :·Cents : Cents : Cents : Cents : Cents : c,·nts : Cents : Cents . : 

Sept 6 ........ : "''29.?,~: +17.69: +53.96: +21.89: +23.41: -13.14:- 5.38:- 5.86 
Dec 6 ........ : tl8.64: +30.91: +~7.70: +23.46: ~ 6.19:.- 6.5C: - 2~64: t 3.38 
Jan 10: ••••• .: +17.64: +:31.1·1: -i-48.04: +21.15: +13.54: + 1.43: - 5.50: +~-o.o9 
Jan 31. •••••• ·: +I5.8t:l:: +39.70: +44.00: -i-26~15: + 8.5·1: + 9.48: - 0.85: + 8.'75 
Feb 21 ••••.• ~ ~.': -t.I2~63: +3<3.·-!.2:.+41.50: +28.90: + 2.47: + 7.63: +15.49: +23.17 
Fe'b 28: ••••• · •• : +:18.?9: +~8~82: +45.52: +32.':10: + 6-.33·: + 3.95.; +12~61: +20.30 
Mar n . .-•.... : +zl;oa·: +45.00': +47·.oo:'+36.oo': + 6.oo: + 5.oo:'+I6.oo:Qh-22.oo 

J!/ Above (+) or belmv (-) Chicago. 
2../ The spread on :-larch 7 'Nas 2.00 cents. 
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The ivheat stock situation on the Corttinent nt the end of February 
can be regnrded as generally more favorable for increased imports from 
overseas. because of th'3 evidence that all the im['lortant inporting coun­
tries ha~e continued to dra:r to a.n abnormal extent upon domestic supplies, 
which rave alre2.d;r been much rc;duceci by large consumption throughout the 
sea·son. There is ev,;ry reason to believe that Europe .vill go into the 
next c;rop year Vlith very lo<~ stocks of native ''!heats, Pr: ... nce, ho·vever, may 
end the season JJi th relatively .larger supplies than other countries. 

Stoci-cs ·of foreign ·;;hon.t at the north;Je stern European ports and in 
trade chanr;.ols havs sho,-vn some tendencv to rise r1uring February,. but are 
still to be reg::rdecl as ver:}' r.1pderr-.to.c The increase hn.s been due as much 
to smaller t:1kings by tha in':;<?rior mills and the trade follo·.ving some 
revival of imports in Js.mw.ry, rc,rtj_.~ularly in G-3rmany, as it is to larger 
arri v:1l s, although n.rri val s at s,:·veraJ. import ant ports have incre:J.sod in 
Febru'lry. Stocks of foreign lvhaats held by Central Europe2.n P.J.ills are 
report'3d to have been larger i:r: February than in Januar;r as a result of A. 
:increased movement inland during Junuary and 8arly February. • 

Table 16. --VJhea t stocKs at c~rtain European points 

Date .lnt•:Jerp Rotterda.rn Haxnburg Berlin Hungarian 
''Jarehouses 

1.,000 1,000 1,000 1,000 1,000 
.Qyshels bushels bushels bushels bushels 

_1929-30 
Oct 31 3,800 2,800 700 4:' 8 00 
Jan 15 1,500 1,3CO 900 700 1;,,200 
Jan 31 680 1,200 900 880 4,-JOO 
Feb 15 580 1.,300 1,700 ~,700 

·Feb 22 l,tWO 3,600 
Feb 2S 960 1,000 
Mar 8 1,800 3,300 

The not effect of this continued sP.J.all import movement and buying of 
overseas grain by the Continent, and the app-2.rcntly groiling belief that tho 
1929 continental :vheat crop may have been some:Jhat underestimated, has been 

e 

to maKe it seem n~c<Jssary fUrther to revise previous estimates of the con­
tinental deficit in the 1929-30 senson. It now seems doubtful that continen-
tal import rey_uireme:rit s for the season .7ill exceed 300,000,000 bushels as 
compared •:Jith 308,000,0QO bushels estimated at the end of ,January and 
387,000,000 bushels actually imported last season. This .vould mean ths.t 
Europe's requirements this season ~ill fall 24 per cant belo~ .those of last 
year. The revision in the deficit estimate includes reductions of 11,000,000 
bushels for Italy, 1,800,000 bushE:ls for Holland, 1,300,000 bushels for Poland, 
1,100,000 bushels for Portugal and an increase of 3,700,000 bushelS in the sur­
plus of Yugosln.vio., vvhile France's deficit has beon increased by 3,700,000 
bushels, Czechoslovo.lda's by 1,800,000 bushels and S:litzcrbnd's by 900,000 A 
bushels. -



e 

'\ 
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Continental nhent imports h<:J.Ve continued to maintain a very lovv 
average from the beginning of th·e season (July 1) to Jonuary 15, totaling 
only 5,000,000 bushels per wo.J_'-\. as compared :1ith 7,500,000 bushels last 
season. If the estimated defic'it of :JOO,OOO,OOO bushels this sAason is to 
be covered, -Nee~ly imports from Janu:1ry 15 to th'; end of June r:1ust avrlrage 
6,000,000 bushols us compared ·:1i th 7 ,4CO ,000 last ;year. As over so as ship­
ments to the Continent up to the present ti!'!El have remained on relativ"lly 
lo·.7 levels, there ;rvill have to be a vnry large increase in the ship!nents 
and imports in the last ~W'v months of tho seasori, if tho indicated deficit 
is to be covered. Imports from Lhrch on, in fact, ·:Jill f'g,ve to be con­
siderably larger than in th·3 l'lst throe months of last season, if this is 
to take place. tUl avr,ilable evidence indicates that Europe has these large 
roquirE:Jments, Nhose covering ·Nould meA.D an almost overnight change in the 
current apath,y of the. market. 

Table 17 .--Bstiuato of contin3ntal ·:1hert and flour 
mover:1ents from overseas 

Item 

Continental deficit •.•• 

Net imports of deficit countries 
6t months • • • • • • • • • • 

Estimated share of Danube ••• 

!Jet imports minus share of Danube 

Estimated net i 1ports of deficit : 
countries 5t months, ending June X: 

Estimated shL.re of Danube • • • • 

Net imports minus share of Danllbe 

1928-29 

1,000 bushels 
367 ,t.r58 

2:12,475 
22,046 

210,429 

187,648 
10.619 

177,029 

1929-30 

1.000 bushels 
295,784. 

Ill 182,945 
40,418 

21 142,527 

156,931 
3,674 

153,257 

!l/ Actual data, VJith estimates for Spain and Portugal included; these estimates 
assume, for 1928-29, the same p-srcentage distribution _of net imports over 
the yerJ.r '3.S in the case of tho other 16 continental countries, for 1929-30, 
50,000 tons for Portugal. 

E./ World shipments for these 6t months, Rith a lag of one month behind imports, 
nere 138,412,000 bushels in 1929-30, and 204,403,000 bushels in 1928-29, 
thus approximating vor;,r closel;v th<3 above figures. \7e changed the lag 
of one month to 6. weeks behind imrJorts because of the fact that most of 
the leading countries close their i:nport statistics by the 20th of the 
month reported. (January = December 21 - January 20) 
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Prospects for l9~C' crops 

·· Rc~port s on the Ninter .vhe~t crops in thri northern hemisphere so 
far th:ls · S·;ason aro r,3g~rded as goner?.lly bearish by· the. European .g:r~~in 
trad~, and have been an h1portant factor in sh·:.ping the trade attitude in 
recent Neeks. This. is p,;,rticularly true of reports on tLe .~J.r:1er~c:m .vinter 
..vheat crop disse!Ylinated in Burope. Information on the Europe::1n crop, ·.vith 
indications of someNhat increased' acreage in 'Tiany important COUntries and 
rather generally f:wcrable reports of good progross of the seed~ during 
the winter, :s ·also regarded in much t:te same light, although there has 
beeri rather ilidespreo.d cof.l..r:1ent about crops being too far ~dv:1nced as a 
resuit of the mild ·:;inter, l:'ror-: cert?in countries, particularly in Central 
Europe, the Danube and l!'r:cnce, there has nlso been complaint of freezing 
and tharling, and possibl0 frost d'll:1<Jge as a result of gener!>lly light sno'v 
cover. It should be pointed out, ho7ever, that while sno~ cover has been 
lacking during most· of the 'Tinter ovc.:::r all Europe, tnere have been no pro­
longed periods of reallY loll te!:'lperatures, anti there is as yet no confirma­
tion of act.~al da'TI;;p-e due to ·ve.'lther. Some winter kill is to be expected a 
in the Upner Danube. on exposed fields, as lo·N temperatures '!ere experienced W 
there, but the extent of dam,cge from freezing and tha-.ving cannot yet be 
determined as this has quite generally resulted from night frosts and Narm 
days rather them from longer, alternating, cold and Narm spells. A fe·,v 
late reports, ho.,-;ever, are beginning to indicate that !:mother aspect of 
the. past !rinter may nssume considerab:te imc1ort~nae as a crop fn.ctor, unless 
more frcvorable }Tent her develons. SnoNfr;.ll o.nd rain have been comparatively 
Lght over large areas of the~ Cont inerit this winter, and reports from the 
Do.nube Basin state- that soil moisture :is much smaller than usaal. There e 
is some indicn.tion that this is also t-he case in Germany and Poland, as 
precipitation over much of this area b;as been belo~v normal during the past 
four months. As !iarch, April and Hay are no.r!Ylally months of comparatively 
light rainfall in northern Central Eur'ope, it is apnarent that the gro·tvth 
season is starting ·,vith none too favorable conci.itions. If crop outlook 
developments shoul·d groN less f~worable, there is little doubt but that 
Europ0 :;ill show much greater roadines,s to covr~r its import requirements 
for wheat during the remainQ9r of the sen.son. e 
Feed grain markets 

Conditions in the feed grain markets must also be r·3garded as hB.ving 
an unfavorable effect upon the demand for bread grain. Practically all feed 
grains are at low levels and shoNing· a tendency to decline further, an im­
porto.nt factor being the favor.'tble reports on the coming Argentine corn crop. 
Large offers of barley from the Danube and from Russia are also a depressing 
influence. The cheapness of corn prices is reported to be having a direct 
influence on the home demand for wheat in southern Europe, and has hn.d a 
very evident effect in increasing the exportable surplus of wheat in the 
D':mu;Je Basin and curtailing wheat import requirements in Italy. The low prices 
of feedstuffs are unrJoubtedly an iml)Ortant factor in tho extremely depressed 
cor..dition of the rve rnar~et in northern Europe, as there is little incentive 
to feed r;ve., in spite of the f'lct th'lt a larg8 surplus exists. Ger"llany is 
hold:n~ very large stocks of imported barley brought in during December and 
January prior to the recent tqriff increase. The Danube has not been able ~ 

to ship as much corn as had been expected this fall bcca'.lSe of high moisture W 
content, but exports in the Spring Nill probably be larger than anticipated. 
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'!:he Gorrn.:-m Hheat :-end flour mar1cet s have .b<Jen generally dull through-
out m0st Of Pebru'1.r~r, with prico.s deJlinircg in s;y-my;athy .7ith overseas in 
spite of.tre fa.ct tJ-;at t.hr> no·vtar:i.ff ratos becu.mP effective on .February 
11. lm agr.JOr:lOUt iust re .crlcd oet men the leaiin~; p'1l'ti•;s ;Jf the Gc;rman 
Reichstag 1)rrip0ses to incre<1se the import duty on RhJat to 78 cents per 
bushel and on flour to <Jl2.5l per 100 p0unrJs 0 11d it is g3nerally believed 
th1.t the bill will pass thO R8ic:tstag to becc:me effective i'-:h"!lediatel;v. The 
bill prov:_d9s for a renuction in rates in event of a substa±:tin.l ~rice increase 
\Vheat L1ports, ·.vhici: ,,.,,1re unoxp;ct~Jdl;r l?.rg,., in J1.nuary, continued active -up 
to February ll, but subsec,uently have beon ven' quiet al thno.gh except iona.lly 
heavs imp·Jrt buying of grain N"3.S r0po:cted to have occurred on one Clay, 
Februo.ry 21. 

The large Januar;y impnrts and the t<.nexpectedly sharp drorj in German 
prices in the face of· the t r-: riff incr~Jas'3 2nd cont inuanco of c ompul sDry 50 
rJer cent 'Tlilling of domestic -:;heat, as u-ell a~ tb3 com1•arnt ivel;v reduced levelr 
of domAstic gr<iin stocics indicccted by C',err:13.n farr:1 stocl: figures, are snr18'trhai; 
unfavorable from the st::mdroint nf imp.")rt bu;Ting in th·~ irw,ediate future, un­
less a reactirm in nrices tctc!Js place. F:eports on S0:r1e increase in r.1ill 
stocks of <;rain nn han<i, both f0reign and oO?nestic, in r·>Cent ·riee1-cs, seem to 
fnreshadow 3.t l0.ast te"!lpr;rarily slo·;,rer denaJ.1d, and the extension of compulsory 
50 per cent milling to ~arch ~1, ~ith the Govnrnment having th~ authority to 
extend this tu ::~ay 31, P..lso insures, ths.t domestic grain Hill continua to 
disar)poar at a rarid ra+:e, son3:1hat to the dtsaivantagc of overseas grain. 
There has been SGme recent agitation by aGricultural organiz:..ttions for raising 
the percentage to 60 per ct:mt. ·.rnile these devslo:;Jments a.re teml'orarily un:"' 
favorable, there can be no doubt that i:nport s v1ill be larr.e in the 1 atter part 
of the season. 

The situation in the Gflrman rye r.:1a,rl~et co1:tin:.1es v.:;ry unsatisfactory, 
so much so, in fo.ct, that the Government ha8 felt compelled to advance about 
.~4,760,000 to be used for the purchn.se and ~torage of ryG in an effort to 
stabilize prices. Efforts to reach an ag:_t":JemeEt nith Poland for a joint, rye 
export synrlics.te, in order to TJrGvent m0ra or less cut-throat selling of the 
rye surplus on the Scrrndinnvian :ns.r.\:~t, 'have fj_nally been SCJCcessful. Details 
of the agreement, ·Nhich l)rr.>vidus for a (l'\.;otn. of f,Q per cent for Germany and 
40 per cent for Poland of the tot[.l r;'e eY.-f'<'rts i'ror:J. the t.vo countries, are 
under prepn.ro.t ion and ·,vi ll be sub::-~i. tted S<:'3p::,rately. Another neasure for 
SUJ)})Ort of the rye ffi3,rkot has iust '20-C:l rres8_l1t('d to the Reichstc:g by the 
Government in the form of a bill g:in:c.rc- .Lc'·'?~.l r'lef::.:1if:ions for different kinds 
of bread. Hye bre.:-:d .cmd whc;at bre:J.d ,. iP'-ier ~his bill, tmst c )::J.tain Qt; lcc3::JSt 
95 per cent of r;le and Nheat flou~,-, r'3G:;YJ'~~n·el;<.r, .vh.err-J~1.S r:ve bread no,v 
usun,lly contains about 20 per c. en t :-;heat flcur. T:he Govcn1l':ent seems hopeful 
of a consl.derable increase in cons1.1Jnption of r?e f:hrough this mediu.rn, but 
it remains to be seen :tov1 effective the neasure :Jill be. The measures Ln· 
support of. the rye mar·K:et, generally spo::...tc~.ng, ar') regarded as hn.ving h:ld 
little apparent effect ns yot. 
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The following table shows tho development of domestic wheat and rye 
spot prices: 

Table 18 - GEEiiANY: Price per bushel of domestic wheat and rye, 
· .. ~anuary 8-l\Iarch 12, 1930 

:Uate 

1930 
Jan 8 

15 
22 
29 

Feb 5 
12 
19 
26 

~.1ar 5 
12 

Hamburg 2./ 
Cents 

167 
169 
168 
168 
165 
165 
161 
158 
156 
159 

\/heat 

Breslau 2./ 
cents 

154 
157 
156 

.. 156 
152 
150 
147 
144 

Rye 

Berlin :;} Berlin ~/ 

Cents cents 

159 98 
160 96 
161 ~f) 

159 98 
154 97 
155 97 
.151 97 
147 97 

97 
.. 86 

2:/ ~/heat of any German district of at least 58.7 pounds per 
Wir..chester b~shel. 

~/ Vlheat of any Geroan district in carloads of 37C b~shels ~ 
of at least 58.7 pounds por Winchester bushel. 

s_/ "rJarkischer" wheat of 59-60 pcmnds per V!inchester bushel. 
~/ ":',Iarkischer" rye of at least 56 poundr, per Winchester bushe:i.. 

German imports of wheat in January, as previously stated, were un­
expectedly large as a consequence of the approaching tariff increases, the 
net figure for wheat and wheat flour amounting to about 10,104,000 bushels 
as compared with 5,907,000 bushels in December and 4,437,000 bushels in e 
January 1929. Tho import figures for February are also expected to be 
relatively largo as a result of the heavy takings in the first part of the 
mor..th, but it is hardly likely that they will rise to tho levels of January. 
German exports of wheat are now dropping off and were much smaller in · 
January than last year. 

There have been no recent developments to warrant revision of previous 
estimates that German ir.:port requirements this season will be ab::mt ?7,000,(100 
bushels. The larger import movenient recently will probably be refleetod in 
somewl1at reduced takings in the immediate future, followed by a revival later 
on. 

The visible trade stocks of grain in Germany appear to have increased 
during January and early February as a result of tile large impcrt movement 
during this period. stocks in Berlin rose from 21,314 short tens at the end 
of December, to 26,066 short tons at the end of January. January 31 stoe.ks 
last year were 13,516 short tons. Visible rye stocks are also more than ... 
twice as large as last year. Reports from certain flour mills indicate in- ~· 
0reased. sta'!ks, to0, tbo'J.gh others r,tate that supplies are moderate. 
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Stocks of wheat on Gerr:m:1 f·J.res D.3 of Fobrun.ry 15, 1930 are only 
slightly lov;er than a ;;oar ag-o. Tr::\do rq1orts rt~1-t(, that fJ.rr;'lors have been 
vor:r reluctant to sell g;~ain G.t levels prcvCliling since tito end of Docombor, 
hoping for ir:1provcment in prices as a result of Govormr:ont Lr:toasures. The 
cornpulsory milling regulations, llovJCVf' r, should insur0 cont ilmod ls.rgc demand 
for domestic r;rain by the n:ills. Although the farm stocK:s arc already in­
dicated to be lo·:;, thoro has be on sorr:o press cOMf:'tont to the effect that those 
figures do not indicate thE· true level to which farm stocks have sur...k, be­
cause of failure to give duo weicht to the financiall~· weak farms v1hich hive 
had to sell all the crop. It doos not seem that tl~o pict;no would be rruteri­
ally changed oven if this criticism is warranted. 

Table 19 - G:CilllAJTY: Stocks of grain, February 15, 1929 and 1930 

Production Farr:1 stoc~Ks, :Stocks available for 
Feb 15 sale Pob 15 

Grain 
1928 1929 1929 1930 1929 1930 

---
1,000 1,000 1,000 1,000 l,uuo 1,000 

bus!1els bushels bushels bu[~ho ls bushels bushels -----
Winter vrheat 127,194 112,687 39,6GO 36,100 28,600 28,200 
\Vintor rye . 330,719 316,993 121,000 130,000 Gl,tiOO 69,700 
Sprin~ barley: 132,614 128. [)91 44,400 50,200 :~3,7(!0 27,uOO 

Based on tho porcents{;o o:::t ir:~ato of the Gern.an Agricultural 
Council. 

Reports on winter era in cro:ps in Gernany lnvc been gorwrally favorable 
to date, with indications that there :~as boon a sr.nll incre~tse in the acre ago 
of both wheat and rye, at loCJ.st in Prussia. It is agroorl that thoro has 
not boon r:1uch frost d:1r:1agc, and in,~ury from freezing and thmvinf: is yot to 
be confirmed. A roco~1t article by n. pronincnt Gorr.<au f·1rr~or, hovJOver, states 
that thoro is a pronounced laek of sub-soil moistunr, - uorc than in any of 
his 25 ye:J.rs oxporienco, - vJhich mD.y becor;o serious unless there is r:nrkod 
improvelilont in tho next tvro ~.:ont11s, which Clrc norL'lall? uonths of corr.}:nratively 
light rainfall in this p.::1rt of :turopo. Official figures on procipi t~1t ion at 
Koenigsberg, Berlin and Cassel confiru that rainf::J.ll .across this ·;ride stretch 
of territory has been small, - less than 80 per cent of norr.nl in t!1o period 
November to .:'n.nuary inclusive, - and, furthorliloro, Fcbruar~r has boon very 
dry. (l~ovor.,ber-February, these three stations o.vcragod or:ly 72 per cent of 
normal). Dr::J.inaco has prob::-,,blJ also be on aided b~,r tho r:;i ld winter. 'l'ho 
sarr:e f:~.rmor st:J.tos that ho::w;/ r~1.ins in tho noxt two months, such J.S \JOuld be 
required to fill up tho lack of sub-soil ~oisture, would be unfavorable for 
the soil from both a bac.teriologic.fl.l and ph~rsical standpoint, :md therefore, 
comes to the conclusion tlmt tho ir.m-:odiate outloolc for tho crop is not par­
ticul3.rly f·.1vorable. It is so oarly in the season, of course, that the out­
look can be changed mntorir:tlly by subsequent dove lop~ent s. 

The French wheat r.:arlmt h:1s shown tendencies sor:1ovJ!J~1t different from 
those prevailing in other countries during February. Largo domestic m::J.rkot­
ings brought about a decline in whoctt prices in tho latter part of Janu:-try 
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and tho first p::Lrt of J?ebru:J.r:/~ but, thoroaftor, the market became firmer e 
and quotations showed a slightly U1Jviard tcndonc~' for tho month as a r,rhole. 
Tho stronger tono of tho market wets due to reduced farm r.nrkotings and to 
rumors of :1dditional relief me:1suros for su:pport of the who:1t market. Sales 
of French w~w<1t to Holland., Belgium, Gorr.r1any, Italy etnd Bnt;land also added 
strength. 

In spite of tho firmer tone, however, thoro arc indications that 
France still has considerable stocks of '<Vl1o'1.t on hand, :111d it does not seem 
likely that not imports into Franco during the balance of the season will 
be very l~Ht;'O, though apparently little more will bo required than had boon 
expected ::1 short tiwo ae;o. Taldngs for tbo season arc estimated at 
29,uOO,OOO bushels, exports considered~ 

Tho French crop has rr.o.de rrqJid proe;ress during the winter, in fact, 
there has beon complaint of too rapid growth, but until recently conditions 
of the crop were regarded as very fsvorablo. February reports, hov.revor, 
havo e:::prossed sorn.o concern about tho effect of freezing ar..d thawing woathe 
and the tone of reports inciicates that :1t least small dauae;c h::ts probably 
occurred. 

Ito,ly 

After g1v1ng evidence of the development of sor.:o icport der.and for 
overseo,s wheat in ._Tanuo,ry and e'1rl;r Febru::tr,y, activity on the Italian market 
took an unfavorable turn during tho balance of the r:~onth, cmd vor;.r little e 
business for import was done. ';:rade opinion is t!lat Ito..l:: still has consider­
able domestic wheat available, :1lthough stocks are not to be regarded as 
larce. The supplies will certainly have to be pieced out by increased imports 
during tho last months of tho 2oason, althouch it now appears that Italian 
import requirenen-:s this ~Tear v1ill be coneiderably smaller than expected 
earlier. It seer::s doubtful, in fact, \7hothor Italy will import more than 
about half of the volume taken last year. 

Its,lian inrorts of vrheat fron July 1 to .. :anuary 31, l::l30 have amoun! 
to only l:.h,OOO,OUO bushels as compared v:ith 5l,OOO,Ol!O bushels in the corres­
pondint; poriocl last year. Fit,uros on arrivals at Italian ports ·in February 
point t 0 SC;Y"J.O increase, but it llOVT SOGJ::S probable that not more th£l.l1 29,000, 00() 
busht:lS Vlill C0r:10 in during the last fiVO months Of tllc season, or a tot:::l.l Of 
about 44,000,,000 buslwls for the year. The rccorlt increase in arrivals is 
thought to consist larf~el;f of J:<,rench, Rus c>ian and nunc:1rian wheat purchased 
at tiw end of January and early li'ebruary, when marlwt activity revived son:e­
vihat. · Ovorseas wheetts are still genor:1ll;y· not_;lcctod, though a report just 
received from Dawson at Geno2 states that there will })robably bo a small 
demand for Amvrican durum during the bab.ncc of the season. },1anitobas will 
probably find more favor than Auerican Vllloats, for ro~som; of quality. 

Dawson reports that tho lovr price of all p'<J,inc>, o.ncl particulO.rly tho 
vory lon level of corn, which is only about 50 per cm~t of tho tariff-pro­
tected who~t price in Italy·, is having tho effect of increasing consumption 
of other grains at tho o~:ponse. of 'v7hoat. Ho mentions rico ets another eereala 
whoso lovv price has boon a f:.wtor in Italy. He states that tho condition W 
of the crO}) is very good but the vreathor in narch vrill be .in ir.:portant 
faetor in r.'laLing tho crop. 
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Holland and Belgium 

The -Dutch ·and. Belgian. port wr-~eat rr:arkef~ have· been much under the in­
fluence of 'German .. buying cl,uri:(lt;.i<'ebruary, v~ith cdrtsid'erable activity in spot 
.wheat prior. to the .German· tariff increase on J:.'ellruary ll,' .but llttle thereafter. 
Subsequent .'trading··has been almost e:t?-tirely .for domestic account~ 
' . ' . ' 

As a result, port stocks have shown a slif.~ht+y rising tendency this 
month, after declining steadily since October. Stocks are still very moderate, 
however, and promise to continue so for sor::~ time to come, as afloat shipments 
are srr.:all and interior demand is not likel;'l to rol:!:ain c.loruant for any length 
of· t'irie. Both Antwerp and Rot terda.m have reported transact ions in French 
and Russian wheat in Febru~ry, though amounts havE:: boon small. 

3oth Holland and Bolciun aro takinc a little r.:ore foreign wheat than 
b.st ye::tr, and together soon likely to inport g,bout 3,700,000 bushels in ex­
cess, of last season's takin['s. 

e Tho :Damibe nas in 

e 

Grain tr.arkot s have been dull generally in tho Danube Bas in during 
February. At tirr:os, however, Hungary effected sor.:e fairl~r l~rgc sales of 
.wheat. to both Austria and Italy, tho latter eountr:r h3.ving ae;ain sllovm some 
interest after a ljoriod of stagnation. · Flour business was reptlrtod very un­
satisfaetory in Austria andCzcehoslovakia ~?-t tho end of tho nonth, partieular­
ly for lower grade flours. Danubia.n vrhoa:t prieos, however, showed groat re­
sistg,nco to tendoncios·on outside markets during tho month, the spread at 
,~u?-apest at tho end of February in fact, being practically 12 cents above that 
fir'cvaili:tlg at tho ond of January. 

. ,I 

Price-spread por bushel 

Hungarial1 Tisz-a-VJhe~t,· 79/SO-kg., spot, above- (+j 
or below (-) Chicae;o Futures·, ncarost month 1:129-:JO 

Qents Cents 
SOPl 6 -5.86 Jan 10 +u.o9 
Oct 4 ... 10. 7-0 " 17 +7 .()0 
Eov 6 +3,50 " 31 +8.75 
Dec 6 +3.38 Fob 21 +z3.17 
Dec 20 +9.91 " 28 +20 .30 
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The relnti vely stron,_. price si tuD.tion in the BD.sin is due to the e 
further reduction and practical exhaustLm ,Jf surplus supplies, as reports 
are una.nimous th1.lt. very little wheat will be exported durin(~ the be.l::tnce of 
the season, unless prices bec'Jme unusuall~r attr9.ctive. In any event the 
carry-over will be '3.bnorm:;:tlly small. The st..::ady decline in visible supplies 
in Hun.,~ary is indicated by the followin,~ fi,~ures on stocks in public ond c.;:­
oper~tive warehouses: 

1,000 1,000 
Dete bushels Date busnels 

Sept 1' 1929 2,400 Jan 20, 1930 4,150 
Oct 7, 1929 ±,500 II 31, 1930 r ,000 
Nov 4, 1929 ±,800 Feb 15, 1930 3,700 
Dec 2, 1929 (1:, 700 II 22, 1930 3,600 
Jan 13, 1900 -±,2\JO 

Current ::rain reports and recent fi:sures on Yu,c,oslavian wheat ex-
ports indicate that Yu::,oslavian shipments abroad this season will probably e 
exceed the previous estimate of 16,500,000 bushels. Exports to the end of 
December h:1d reached 19,000,000 bushels and a continued sm11ll local move-
ment e.cross the borders will probR.bly continue, particularly to Buls::tria, 
e.lthou,;h reports agree that stocks are much reduced. The exceptionally low 
prices for corn appear to be mekin!:S more whea.t 1W0.ilable for export than 
cou.ld norme.lly be expected from the crop produced this year. It is possible' 
that some wheat or flour might have to be imported before the close of the 
season, but probably not in any great quantities. 4lt 

Danubian shipments of wheat continue to decline rapidly, ln .. the two 
weeks· su-bsequent to Feorua~Y·-~3 they: amounted to .only .73,000 ·bushels. 

Recent reports indicate that the Czechoslovakian Government is con­
sidering the introduction of rye milling regulations to enforce a fixed 
percentage of 'rye flour in brear1. in an effort to support the rye market. 

Poland 

The Polish wheat and rye markets, folloWing a slisht improvement in 
January, have been generally weak throughout Febrtiary, in spite of the fact 
that the rye export-syndicate agreement with Germany was concluded and. signed 
during the month. As the agreement contains ~o provisions that could be 
expected to increase exports, and as the domestic stocks of rye are large 
enough to exert a very depressing influence on the market, domestic demand 
has continued restricted. Polish agricultural anri trade circles show con­
siderable dissatisfaction with the agreement and do not anticipate that it 
will be beneficial. 



WH-47 

Soviet Russia 

·Ru·s.sia rias appea.red on Eur:opeen markets ::1s ~l import'.Ult exporter of 
most of the chief grains duriug February. The blllk of salE-s a.."'ld exports, 
howev-er; consisted ·-:Jf barley and wheat. Tne shipments of wheat occurred 
largely during the last week in January and the first two weeks in February 
and bave si"nce declined snl'.rply, in fa8t, no whe&.t wes reported shipped 
from Black Sea ports in the l":.st week .;f February. Tl-.e exports are evident­
ly beh1g made large1.y from the Black Sea region, thou:;h some shipments, pa.r­
ticularly of rye, have moved from B.f.lltic p0rts. To.tsl shipments of all 
grains from Sout~ Russian ports up to Febru.'3.ry 26 heve amounted to about 

· 524,000 short tons, divided as follows: 

Barley •......... 
Wheat .•.... · .. ·: 
Corn ......... · .. : 
Rye •.•......... : 
Oats ........... : 

1,000 bushels 
.17' 591 

2,168 
591 
551 
3·±4 

The shipments of Russion grain are going to practically all impor­
tant importing ports, Italy, England, Holland. aad J.ermMy having taken 
wheat, and the Scandin~vil3.n countri~s rye. Holbnd and Germany hev~ ::tlso 
received large quDntities ()f b~rley, some of '."lhich is reported e.s still 
unsold and accumu.la.ting a.t ports. 

A very interesting angle of the situation is that, in spite of these 
rather large shipments, going on in the case of barley since the first of 
December, there is no mention of grain exports in the Suviet press. This 
fact seems· to lend considerable wei;;ht to the evidence that Soviet gr.9in 
exports this season are rather in the nature of forced snipments, dictated 
by pressing needs for foreign exchange. The authorities apnarently do not 
want the exports to become public knowledge. While the barley crop is 
reported favorable, numerrms relieable reports indicate the.t ['n actual 
shortage of feedstuffs exists in some parts of Russia, and has be.,;n some ... 
thing of a factor in the larGe slaushter of livestock reported in recent 
months. In some sections of the country a surplus probably exists, an1 in 
others it seems possible that slaue;htarin~ of livestock may have made cer­
tain quanti ties of feed gr.'3.ins available to the Government, ·out there seems 
to be a close connection, one wrw or the other, between the reported. large 
livestock slaughter and the exp0rts of feed 5reins. 

Just as the Russian government m8kes no mention of gr~in exports to 
date, it is e.lso saying nothing, at le.q,st publicly, e.s to· probable further 
exports this season. There is, therefore, no reliable basis for estimating 
what can b"e expected from Russia in the way of future grain shipments. The 

·fact that wheat exports have dropped off in February may indicate that no 
more wheat will be exported, but should not be accepted as conclusive evi­
dence that this is the case. Total wheat exports to date from the Black 
Sea ports, however, have amounted to only 2,168,000 bushels, which is mu.c.h 
below the estimates of 4,800,000 to 16,000 1 000 bushels rumorei in certain 
circles of the continental e;rain trade several weeks ago. There is no 
reason for altering previous statements that Russia has no real export 
surplus of wheat this year. 
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As to the new season in Russia, all reports indicate that the Gov­
ernment is now sta,;ing a tremendous drive for the carrying through of the A 
spring sowing campaign. The plans for 1930 are very ambitious and the W 
necessity for great emphasis on the sprin~:!; campaign is rendered all the more 
necessary by the failure of autumn sowinr::;s to come entirely up to expecta­
·tions. The ;;overnment plans foresee no less than a 16 per cent increase in 
::o;rain production for 1930, based on a 10 per cent increase in acrear;;e a..."ld a 
sufficient increase i.n yield to malce up the balance. Recent developments in 
collectivization of Russi~n asriculture, i.e., a virtual stampede of the 
peasBn try into collectives - if press rep;:Jrts are to ·qe credi t~;;d even to a 
moderate extent - seem likely to prove a serious hendicap rather thc:m e.n aid 
to carrying out of the 1930 prnducti :m plr;m, a.s a part of the forces other­
wise free for current sprin.,-; work are required in the organization and re­
ore,anization of the newly f,Junded collective farms. It remains to be seen 
whetber the disadvanta .• ;es of collectivization will be offset this year by 
the e.dvantages of 11 factory 11 farminc;. Data as of February 10 for RSFSR, 
Ukraine end White Russia !indicated that 10,657,000 farms, comprisinp· -±8.5 
per cent of all farms in the.country, and including an area of 170,000,000 
acres, had been turned into collective farmins enterprises' n8turally, of e 
varyin:::; sizes. The effect .')f such a tremendous movement is difficult to 
comprehend 0r forecast 1 particula.rly if attended by the fer reachin1.; d.isor­
;5anization incident to an almost complete cban.~e from previous methods, short­
age 0f equipment, etc., which reports indicate to exist. 

Perhaps the most pressins immediate problem indicater'l,. in reports from 
Russia in recent weeks has been that of the collection of seed for the spring 
sowinJ; ca.mpaic:;n, which, up to the first ,Jf February, had been completed to A 
only a very small extent. Under extreme pressure from the Government, how-W 
ever, there has been ['. ml'lrked chB.n;;e in the pace :)f collections during 
February, and recent reports indicate that the plan had been over 80 per 
cent completed as of February 25, al thou.-;h in some districts, particularly 
in the Volge rec_;ion and in other sections 0f eastern Russia, the results are 
very unsatisfactory. Furthermore, in view of the exceed.in0ly rapid pace of 
collectivization and the fact the collection plans for sowing material for 
collective farms were fixed several months at;o, it is difficult to malce ou.Ji. 
whether collections actually come as near meetiws requirements for seed a­
reports indicate. According to the Soviet press, the establishment of new 
collective farms is still 6oin0 on at a very rapid rate, so that the 
quantity of seeds planned for at present may prove inadequate in the spring 
because of the tremendous increase in the acreac;e under collectivization. 
Sc:viet officia.ls recognize this fact, and are pointin:::; out the necessity 
of continuins collections notwi thsteJldint-_, ti.1e execution of the plan in 
some regions. 

The same situation also applies in other lines 0f preparatory work, 
ns there is continual complaint of in:cdeque.te 011d delf:'yed production and 
snipmen t of agricul ture.l implements, fertilizers, etc. If the changes in 
the Russian system of farming are as t;reat as reports will have us believe, 
it is difficult to see how the necessary equipment, seed and power, can be 
assembled for the approachinE; so'vinc; campai(Sn. In &ny event, 1930 must be 
regarded as perhaps. the most critical year in Russian a,;ricul ture since the 
war, and certainly one with the greatest possibility for unusual developments, 
either tremendously unfAvorable, or in the way of demonstratin,; unusual A 
prospects for the future. W 
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Table· 20. - WHEAT: 'Bal1nce·s, season .'uly l to June 30, 
. -1928-29 .and 1929-30 

Country and item .. ~ 1928-29 1929-30 

1,090 bushels 1,000 bushels 
GErui.ANY 

Production . . . . 141,593 .. 123,073 
Net imports: 

July - Jan . . . . . . '. . :· 42,49<± 45,000 
Feb - June . . . . -26,004 

Apparent utilization . . . . . . . . .. 210,091 

ITALY 
Production . . . . . 328,596 260,669 
Net imports: · 

e· July- Jan . . . . ... 48,552 14,000 
Feb - June . . 41,192: 

. Apparent utiiization • . . . 318,340 

FR.UJCE 
Production . . . . . . . 281,285 ': 319,863 
Net imports:· 

July - Jan . ·. . . . 24,034 25,402 
Feb - June . . . . . . . . 27,054 . e. Apparent utilization . . . . . 332,373 

BELGIUJ\1 
Production . . . . . . . . . . 17,986 15,995 
Net imports: 

July - Dec .. 21,743 22,911 . 
Jan - JU:ne . ' . 0 . . . . 19,620 

- Apparent uti1ization 59,349 

NETHERLANDS 
Pro·duc t ion • . . . . 7,336 4,666 
Net imports: 

July - Jan . . . . . 17,700 17,214 
Feb - June . . . . . .. ll,l2C · 

Apparent utiliz·:J.t ion . . • . . 36.;156 

CZECHOSLOVAKIA 
Production . . . . . . . . 51,499 48,065 
Net imports: 

·July - Dec .. . . . • 10,211 7,296 
Jan - June • . . ... . . · 6, 98Z · 

Apparent utilization· . • . . . : . 68,692 

Continued 
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Table 20. -WHEAT: Balances, i:lcason Jul~T 1 to June 30, 
1928-29· and 1929-30 - Co11td 

Countr.y and item 

Product ion 
Net imports: 

July - Jan 
Feb - June •• 

Apparent utilization • 

GREECE 
Producti0n 
Net imports: 

July- Doc .• 
J;::,n - June • 

Apparent utilization 

DE.l:~.TARK 

Production 
Net imports: 

July - Dec 
Jan - June • • •• 

Apparent utilization •• 

POLAND 
Production 
Net imports: 

. . . . 
July - Dec • • • • 
Jan - June • • •• 

Apparent utili za t.i on • 

SWEDEN 
Production 
Net imports: 

July - Jan 
Feb - Juno • • • • 

Apparent utilization 

FINLAND 
Production 
Not imports: 

July - Dec 
Jan - June 

Apparent u:ilization • 

LATVIA 

. .. 
. . . 

. . 
• • 

.. 

Production •••••••••• 
Net imports: 

July - nov 

. . . 

.. . . . . 

1928-29 

lt-9.9..9 bushels 

4,270 

9,397 
6,098 

19,765 

13,085 

9,456 
12,687 
_35,228 

12,"214 

7,278 
9' 766 

"29,258 

59,219 

2,251 
5,364 

66, 83LJ; 

"19,155 

4~575 
"2,978 
26;7C8 

"998 

3 t 32L~ 
"2' 771 
7,093 

2,499 

1,249 
Doc - Juno • • • • • • : 1,543 

--AJ:2:12.arent utilization • • • • • • • : 5 291 
~/Includes spelt. · ---------------0---------------

1929-30 

1,000 bushels 

i!l 5' 791 

10,984 

8,481 

10,862 

. 11' 758 

. . 4,497 

60,259 

297 

18' 724 

4,920 

1,095 

3,843 

2,366 

1,249 
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