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WORLD ﬁI’AT CROP 4D EARKET PROSPECTS
The world's supply of NheatAas éf'March 1 was probably-about 200

million bushels less thén“the supﬁiy é&éilablé a year agc but a reduction

in demand and a world-wide decline in %ﬁe généfai ﬁrice level have depressed
prices below the level of a year agce when fhé supply was unusually large.
Thegsgpplies,remaining_in‘tﬁe United States are a little larger, ®ut Uanadian
suppiiaé'are'smaller, and the supplies in the Southern Hemisphere countries
much smaller than a year ago. The available supply of wheat in Europe is

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

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

Stocks at Liverpool are rather large but at most of the continental Buropean

ﬂ%rts the #heat stocks are only moderate. The theat and flcur stocks in

 the Crient are low.

Wheat has been disappearing from the terminal marxets of the United

~States at a fairly rapid rate since the last wesx of Octecber. By March 15

the visible supply had been reduced from about 203 million bushels to 157
millions, a reduction of 46 million btushels, but this visible supply is
s5t111 30 million bushels larger than a year ago; Farm stocks March 1, Jere
estimated to 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 may also be somewhat larger, so that the total supply #ithin the

United States is probadbly a littls larger than a year ago.
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The lccation of stocks of wheat in the United States indicates G
that the supplies of winter wheat are profably larger but the stocks of
Spring.wheat may be smaller than a year ago. 4 larger crop of soft red
winter wheat has naturally resulted in the supplies of that class of wheat
remgining on farms being a little larger than a year ago. But there is
no evidence of a surplus over usﬁal démestic‘requirements of this class
cf #heat. The supplies of durum and hard red winter are of course more
thap sufficient to meet domestic requirsments. The sﬁpply of hard red
spring 1s probably sufficient to meet domestic reqﬁiremenﬁs and provide a ’
. mecderate carryover into the next season. |
The weekly exports since the first of January havé averaged a little
larger than last year. Should exports continue on about the same leval for
the remainder of the season, the carryover in the United‘States would be s
reduced by a small amount. Since the supplies in Argentina are much less
than a year age, 1t appears probably that foreign countries will take some-
what meore wheat from the United States than they took in the corresponding
reriod a year ago. ' | P
The foreign demand for our whaat continues disappointingly weak.
&pparently many of the deficit countries are continuing to buy on a "hand to
meuth' basis. Stocks at foreign ports except British ports are only moderate.
The United Kingdoﬁ had acecumulated relatively 1argé supplies at ports, but

they are now beling reduced.
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Crop reports‘are:ngw beqoming an important factor in the wheat
marzet situation. It is too carly to:mako very definite sstimates of
probable produétion in the coming seaéon. Aress seaded iﬁ countrics re-
porfted to date'are slightly'less‘than in the same countries a yvear ago.
Several of fhe Europedn countries hgve reduced their wheat areas but
the total reduction in Eardpe is not lixely to:bé 1arée. The conditions
of the growing crops are generélly réported to bé fair-to good but it
hardly seems likely thaﬁ‘Europeﬁn crops 5utside 5f Ruésia w111 be as large
as in the past season. The same méy be said of the crops of North Africa.
India is beginning to hérvest a new crop. KReports to date indicate that
the area may be slighﬁly.smaller.but vields may be slightly better than a
vear 2go. It i's not likely, however, that the crop will be large enough
to provide a significant exportable surplues. At the most, it #ill takxe
India out of the market for #heat from other countries and small amounts

may be shipped carly in the season.

Winter wheat: dcrsage, average 1909-1913, annual 1927-1930

i Average Parcantage
Coantry 1909~ 1927 1928 1929 1930 1930 is of
: 1913 1929
1,000 1,000 1,000 1,000 1,000
acres acres  acros acras acres Per cent
United States....... a/32,702 43,373 47,317 42,620 43,690 102.0
Canadeeessssssesesns g/ 1,019 979 1,033 885 809 91.4
Burope (7)evesecvess 43,786 37,720 38,689 38,270 37,953 99.2
North Africa (3).... 6,531 7,017 7,987 7,857 7,971 101.5
India b/eeevesesnaas 29,224 31,184 31,332 31,159 29,871 95.9

Total, 13 countries 113,262 120,273 126,358 120,991 120,294 99.4

a/ Four-year average.
b/ Second estimate.
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Tuble 1.-~TEEAT IICLUDIVG FLOUR: Neot exports from

principal exporting countries, 1928-29 and 1929-30 .
. ) ) rts
: ‘Proliminary’ et PO, k
Country : 1928~29 ¢ estimates ' July 1 : 1928-2f }1929.30
. 1929-30 to . :
s Million : Million . Million : Million
: bushels : bushels bushels : bushels
United StateSeeeveesess 142 2 165 - 175 3 Mar 8 ¢ 108 ¢ 11€
Canadi.eeeeeeeneonnnsas 421 s 200 - 220 : Jan 31 : 304 : 116
HUNEET Yo e saoonnsnnnness 24 : 20 - 24 : Qct 31 : 7T 13
YUZCS1avideseessncasant 8- ¢« 20 - 25 &« Dec 31 : 6 : 19
ArZontIng.e e veeeeonaeeat 217 : 180 -~ 195 3 Mar 8 : 126 : 129
AUSTTalifececeevennnaat 108 : 65~ 75 ; Mar 8 : 70 e 42
T0taleeessennsneeay 920 & BB50 - 714 s 621 ¢ 429
Wheat prices 9

Wheat prices have turned upward after reaching a low level, in some
marzets lower than the lowest point reached in the pravious season. The
average price of all classss and grades at six marxets in the United States
fell tc 102 cents per bushel. The price of No. 2 hard red winter In Kansas
City averaged one dollar por bushel and No. 2 amber durum at Minneapolis
fell to an average of 94 cents in the weeg ended March 14. The average
prices of hard red spring wheat at lMinneapolis and soft red winter wheat at '
St. Louls held = good margin above the prices of other clssses of wheat, but
they alse fell to a low level., Prices in Buenos Aires and Liverpool fell to
a lew level, Both Liverpool and Buenos Aires futures vere below Chicago.
The Liverpool futures wvere in line with Buenos Alres prices or the value of
Argentine wheat in Liverpool. It is alsc of interest to note that the May
future in Winripeg, which calls for delivery of No. 1 Manitoba, fell below
the May future in Minneapolis, which calls for the delivery of No. 1 northern.
Since No. 1 dark northern spring remained considerably above the Minneapol
future, and the Minneapolis future was above the price of the May future ii
Winnipeg, it is evident that the tariff became effective in maintaining hard
spring vheat prices in the United St=otes.

For somg time the prices of domestic wheat in European markets have
been riging relative to the prices in the markets of the United States. It
is of particular interest to note the relative improvement in prices in Aus-
tria and Hungary. This seems to indicate that little competition from the
Danube countries is to be expected in the remainder of the season. Germany
has again raised duties upon wheat and flour to protect her domestic wheat and
rye marcets. This is likely to irncrease prices in Germany without increasing
the demand for wheat from forelgn countries. 4 marzed rise in world wheat
prices, howevar, probably would result in Germany lowering her duties.

The recent drop in whoat prices has been due In large part to a genseral
decline in commodity prices. Under such conditions there is a tendency for
prices to fall because they are falling. Nobody wWants to stock up until the oa
price decline has run its course. Everybody waits for the turn. As soon :3.5(.
it becomes evidant that the price decline has run its coursc, the market iR
strengthens.
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Pabla 2.--HE A? PRICES

Closing prices pzar bushel of sy futures

: s S e e . : Bu=nos
Week , Chicago: , Xansas Ci;yzﬁénﬁcapolisz “innipeg . Liverpool . aires g/
ended ' o . '

$1629 ¢ 193C : 1929 :.192C ¢ 1929.: 1930 ::1929 : 1930 ¢ 1922 ¢ 1930 ¢ 1929 ¢ 1930

C Dec. 6% 109 130

‘Cents:Cents:Conts:Conts:Cents:Cents:Cents:Cents:ContsiContsiCents:Conts

. - . - . e L4 M
h H . . H H . .

Jan 2:°119 ;135 : 111 : 127 5 112 : 134 : 121 : 146 : 132 & 148 :b/110:b/127

C09:7121 ¢ 132 ;114 . 125 : 115 ¢ 132 ;. 124 ¢ 141 134 ; 142 :b/109:b/120
1657128 1 127 ;116 ;3 120 : 118 5 127 + 126 : 132 : 135 : 138 :b/110:b/117
S 2307128 ¢ 128 ;121 : 121 : 122 : 128 : 129 : 135 : 136 : 137 :b/112:1b/117
3020127 ¢ 120 : 120 : 114 : 121 : 120 ; 129 : 126 ; 125 ; 132 : 115: 118
Feb 6:°127 3 121 : 119 : 113 : 121 : 127 ; 129 : 126 : 136 ; 126 : 115: 114
13:°133 : 183 : 124 ¢ 116 : 126 : 123 ; 134 : 126 : 136 : 129 : 117: 113
20:'133 ¢ 113 : 125 : 106 ¢ 127 ; 114 : 135 ;.114 ; 136 ; 117 : 116; 104
27:°129 1+ 113 ; 121 ¢ 105 & 123 : 214 : 131 : 117 : 134 ; 119 : 115: 104
Mar 6:°127 : 112 : 119 : 103 ; 122 § 110 ; 130 112 ¢ 133 5 1156 ; . 114: 106
13:°130 ¢ 108 : 122 ¢ 98 : 124 ; 106 & 131 : 104 : 134 : 107 : 114: 97

2C: 1127 : 110 ¢ 119 : 101 : I22 ¢ 198 : 129 : 110 : 121 11¢ . 111:3/ 97

,g/ Prices are of day pravious t5 other prices. -b/February futures.
¢/ Tuesday's price. '

Wleighted average cash prices par bushel
at stated marxets, United States

A1l classes’ Wo.2 ! Mo. 1 ! Fo.® * No.2 ° Western
Weec. and gradesiHard winter:Dx.n.spring'amber duram’ Red vintsr' 7hite
endeq SiX markets’Kansas City’ilinnsapolisillinnenpolis® St. Louis ° Seattle a/
$ 1928 1939 ¢ 1928 21929 : 1628 ¢ 1929 : 1928 1 1929 1928 : 1929 : 1928 : 1929
.Cénts,Cents

Cents,Cents,Congs.Cents,Cents.Cants,Cents,Comts,Conts,Cants

s 4o

b . - . . - .

113 % 125 ¢ 124 ' 136 ° 117 ¢ 1287 143 136 ¢ 116 ' 128

13: 107 122 ¢ 111 ¢ 120 ¢ 121 ¢ 130 . 107 ¢ 124 & 141 132 ¢ 117 + 124

20: 107 ¢ 120 : 111 : 118 : 123 ; 128 : 110 ¢ 1319 ; 137 : 132 : 118 . 122
&7: 106 ¢ 123 : 110 : 122 : 120 : 132 ; 169 : 182 ; 135 ; 135 ; 116 : 124
21929 11930 1929 * 1930 : 1929 1930 ' 1929 % 1930 f 1929 ¢ 1930 * 1929 : 1930

124 ¢ 136 ¢ 137 ¢ 115

Jan 3: 105 : 126 : 108 ;- 125 ¢« 123 ¢ 136 » 111 - . 126
16: 108 ¢+ 123 : 108 ¢ 121 ; 125 ¢ 133 & ——— ¢ 122 &+ 141 : 176 . 116 : 126
17: 115 ¢+ 121 ¢ 114 ¢ 118 : 130 : 131 ¢ 122 & 118 ¢ 141 . 13% .« 118 . 123
24: 118 : 122 : 119 : 118 ; 132 ; 131 : 138 : 119 : 142 & 133 . 12C. . 123
3le 117 + 118 ¢ 117 : 114 ¢ 131 ¢ 127 : 132 : 115 144 » 129 . 118 . 120

Feb 7: 117 ¢+ 117 ¢ 117 + 112 ; 134 ¢ 125 ¢ 132 ¢ 111 : 139 : 123 . 118 : 116
14: 119 ¢ 119 : 118 ¢ 113 : 136 : 126 : 129 . 112 .+ 141 . 127 . 121 . 117
2l: 120 ¢ 115 ¢ 120 3 112 : 139 ; 125 ; 130 : 104 & 145 . 121 : 122 . 112
28 117 : 114 ; 118 + 112 ¢ 136 . 125 . 126 : 10> 5 138 . 118 ¢ 121 ¢ 107

Mar 7: 115 ¢ 112 ¢ 117 : 106 : 132 : 120 ; 129 : 98 ; 135 : 120 .« 118 :Q&Q9
14: 117 » 102 : 119 ¢ 109 ; 132 ; 113 : 123 ¢+ 94 s+ 139 : 119 : 121 . 109

.377Weekly average of daily cash quotctions basis No.l sacced 30 days delivery.
L/ Average for 5 days.



WH~47 ' -6 -
Table 2,--7HEAT PRICES, Cont'd .

Liverpool prices per bushel

o . % Near futures ! No.l N. 3 No.3 N. :  No.2 : Rosafe
Wes« ended close : lanitoba : MNanitoba : hﬁgﬁigé?ggr : 635 1D
: Conts : Cents : Cents Cents : Cents
1929-30 : ' : : ' : :
DeC Buvonss 137 : 162 s 156 : 143 ¢ 140
1230 00aes 133 : 158 :  1B2 : 136 : 186
200 iueit 132 . . . 156 s 149 : 135 : 132
27 6eaeet 134 : 157 . 151 : 136 : 135
Jan 3....4: 144 : 162 : 157 : 146 : 139
10, .0ens 139 : 156 o/ 183 142 . 137
170enaas 130 : 152 :a/ 147 : 137 : 133
240enans 132 :+ 151 s 145 : 136 : 131
3 R 123 : 146 ¢ 149 : 132 s 132 ‘;9
Peb 7.vuuu: 123 s 144 s 137 : 128 : 127
140 eass 122 : 143 : 135 : 27 : 123
2leeenes 115 : 136 ;128 : 126 s 117
28i0uens 113 : 130 i 125 : 120 : 116
dar Toooils 112 . 126 . 124 : 120 :b/ 113
a/ ifloat.

b/ 63 pounds.

The supply of vheat in the United States

The stocks of wheat in store and afloat at markets reported to the
Buresau as of March 1 totaled 161 million bushels, compared with 126 millions
a year ago. According to Bradstreets, the visible supply of wheat in the
United States, March 1, amounted to 165 million bushels, 35 millions in
excess of the visible supply on iarch 2, 1929. Bradstreet's are here quots ~
for analysis because of the fact that they ars published in detail by marke Y.
It is of interest to note where the stocks arc larger than a year ago, and es-
pecially in relation to the supply of the different classes of wheat.

There are large stocks of wheat at Minneapolis and Duluth, dbut the
stocks on Uarch 1 were only 4 million bushels in excess of a year ago. The
increase is in hard red spring wheat at Minneapolils, where this class of wheat
amcunted tc¢ nearly 21 million bushels on March 1 compared with 16 millions a
vear age. >uluth has a 1ittle more hard red spring wheat but a little less
durum than a year ago. The durum stocks at Duluth and Minneapolis totaled 12
million bushels as compared with 13 million a year ago, whereas the hard red
spring totaled 33 million compared with 27 millions a year ago.

Chicago also has a lzrge accumulation of wvheat, 9 million bushels in
excess of the stocks of a ye.ir ago. Data are not availsble to shows the
character  of these stocks except in public slevators, #hich at the beginning
of March held about one-half of the visible supply at Chicago. Hard red 'Vinté,



WH-47 -7 -

wheat made up over 90 per cent of the sheat in public elevators and the
stock of this cli:ss of whsat vas 4 million bushsls in excess of a vcar ago.
The holdings of scft red winter vers very small, but 2 1ittle larger than
a year ago. Stocks of spring and durum. wheat sere also small and smaller
than a year ago. : S

Grouping the Southwest and Gulf Port terminal marxkets #hich have
only hard winter or but very little, if anv, wheat of other clcssss, we

.find the holdings about 9 million bushels over a. year ago. The interior

soft winter wheat markets have ornly slightly more wheat than a vear ago.
The larger stocks at Buffalo and atlantic ports prob bly include some spring
and durum with winter wheats.

while 1t is impossible to determine accurately the changes in the
stocks of the different classes of wsheat, from the above analysis it sesms
that most of the increase in stocks over those of a year ago is in hurd
vinter wheat. Possibly the spring wheat holdings at torminal marksts have
been increased by about 8 or 10 million bushels. The increase at Buffalo
is probablv largely. 5pring wheat and increases at some other points which
can not be definitely classified may include some spring wheat.

Table 3.--JFEAT, DOMESTIC: Stocks in store and afloat,
United States marksts

Week ended 1928-29 : 1929-30
R i7illion bushels S WMillion bushels

0Ct 260eescesvassset : - 138 : 203
N0V 30ueeeensonanat 140 : 190
Dec 28iennsecnncant 144 : 185
JAN deevenoannaast 142 3 182
Ileseenennnannt 139 : 179
18 e veecnenasat 135 s 175
B4 133 : 171
FOb leuweevesanannt 130 : 168
Beveenonnenaat 127 : 164
1B eenneninnnnt 126 : 164
e ieenennonant ' 126 : 161
TMAY leieciieieeant 126 . 161
Beveerasonnaat 127 : a/ 159
: 157

15‘oolooonla-l: 126

Compiled from commercial grain stoc<s in storc in principal United States
markets, as reported to the marxet néws service of the Bureau of Agri-
cultural Lconomics. ‘

a/ Preliminary.
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Farm stocks : ‘

Farmers' reports to the Department of Agriculture indicate that farm
stocksgof wheat on ilarch 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. The farm stoCcks amounted to only 16 per cent of the crop, as com-
pared with 16%mper cent a year ago and a five-year avsrage of 15.1 per cent.

The farm stocks ara larger than a year ago in the soft red winter wheat
producing States and smaller in all the cther States. In the four principal
hard spring and durum wheat proiucing States stocks were about 38 million
bushels, as compared with 62 millions on arch 1 last year and &4 millions
two years ago. This reduction in farm stoczs more than offsets the increase
in terminal markets. Allowzing for the possibility of some increase in the
country mill and elevator stocks, it is gquite possible that the supply of
hard red spring and durum sheats in the United States 1s smaller than a year
ago. The farm stocxs in six principal hard red winter wheat producing States o
amount to about 39 million bushels, 13 millions less than a year ago. This
reduction is not sufficlent to offset the increase in terminal stocks, and
the supply of hard red winter wheat in the United States is probably a little
larger than a year ago.

The same may be said of soft red winter wheat. The 1928 crop was
very short, and there was very little soft red winter wheat left over on
farms at the end of the season. Vith a larger crop, some incrcase in holdings
was to be expected. The increasec of soft red wvinter wheat in terminal markets
is small, but most of this class of wheat moves directly to mills without
appearing in the terminal markets. ¥ills probably have larger stocks of this
class of wheat than a year ago. There is, however, no evidence of a surplus
of soft red winter wheat over the usual domestic requirements for this class
of wheat. ‘ e :

Storage capacity

The experiences of the past season with congestionszﬁ;terminal‘market'.
have stimulated our interest in grain storage facilities. No complete’ survey
of the grain storage facilities of the country has been made. Reports made
in the past few months have accounted for a considerable part of the grain stor-
age space, and 1t may be of interest tc summarize these reports.’

The Census Bureau of the Department of Commerce has -just issued a report
of the capacity of elevators, mill buildings, warshouses and bther facilities
owned or operated by flour milling establishments on January 1, 1930. The re-
port represents, 1,057 mills, which manufactured 93.9 per cent of the tetal
ocutput of wheat flour reported in the Biennial Census of Manufactures, 1927.
The total capacity as reported follows: '

Total cap.city owned or operated by Jillion bush
1,087 mills & 4 o o o ¢ ¢ o o v o s . 229
Llevators, mill and private terminal 183
Blevators, country . « « ¢« + + + o & 30

Mill buildings, warehouses, .
and other facilities . ., . + « . . 16
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Apparently these mills own and operate storage capacity 1o hold wheat
sufficient for operating about 70 (24—hour) days' grinding. In the past
few years merchant mills have ground on the average 557 million bushels
annually. It appears, therefore, that the worxing capacity of the eleva-
" forsg ‘ofmed’ and operated by.mills is sufficient to hold about 40 per cent
of a year's grindings. : Accordlng to wheat stock reports to the Census
Bureau as of December 31, the eapa01tv ovnad and operated by mills was just
a little more than half flll@d the mills hniding at that time about 125
millidn bushels of wheat in eleVators,‘most if not all of which may have
been in control of or operateéd by the mllls.;E T P
4-survey of elevator capec1bv ‘at’ prin01p“l market canters ‘7as made
in August, 1929, by the Bureau of Agricultural Economics.. According to this
survay the capacity of public storage at principal: markets was. equal %o the
storage owned and operated by the mills reporting to the Census, about 229
million bushels. Space classified as privite but not mill storage prOV1ded
in addition 128 million bushels. It is possible that-a small part of this
" private storage was osned and operated by millse Adding the public and pri-
‘vate to the mill storage capa01ty provides a total capacity of about 550
t0°580 million;bushels, in principal marxets ard mills. During the past sea-
'son the public and prlvate terminal elevators at the several different market
centers have been about filled to their worxing capacity for periods of some
length. 4t the present time public storags facilities at some markets are
well £illed.

: No comprehensive survey has been ‘made of countrv storage facilities.

The report on "The Disparity Between Wheat Prices in Canada and in the United
States and ‘the Grain Storage. Situation", released November 22, 1929 by the

" Bureau of Agricultural BEconomics, included & statement of local storage space
in the principal spring wheat States. "Accerding to that report the local

: elevutors Iicensed by the Railroad and Vnrehouse Commissions of Mimmesota,

" North Dakota und Montana had a total storage capicity of about 97 million
bushels. Plans are now belhg developed by the: Bureau of Agricultural Economics
~for a survey of local elevators in all the principal surplus wheat producing
States. This survey is to be completed early in the season and will add mater-
ially to our xnowledge of the grain Storage capacity of the country.

Report of stocks of all grain gt prineipal mariets as of March 8, 1930
© . Stocks

Visible stocks of all grain in public eleVaﬁors increased in Kansos
City and Duluth during the weex ended lMarch 8. Decrsases occurred in public
elevator stotks at Minneapolis and Buffalo, while private elevator stocks at
these points remained unchanged. 4t Chicago stocks in both public and private
elevators remained unchanged. Blevator space remaining unfilled at cortaln
markets 1s shown in the following table:

Unfilled space

1,000 bushels Percentage of total
Chicago 19,350 35.9
Kansas City a/ 1,360 5.0
Minneapolis 14,206 19.1
Duluth &/ 7,284 17.0
Buffalo 9,098 30.3

a/Public elevators only.
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Beceipts .
Recelpts of vheat at Duluth durlng the week were larger than for any

Week this year (1930) . Rpcelnts at Kansas City and Alnneapolls for the week
were about the same.as for the previous week., Receipts.at these tao latter

markets have- been at & relﬁtwvely high 'level since February 1.

Utilization of wheat in the United States during the first 8 months
of the season appears to have ‘been about in line with the average for the
~ past few years. Estimating for February, it appears that new7 grindings in
these ‘8 months probably amounted to about 385 million bushels compared with
‘about 386 million bushels in the previous - 5 vears. The: supply of wheat in
“the country was about 1,058,000,000 bushels as compared: =ith 1,064,000,000
the' previous season. ﬁbparentlv the amouht of winter wheat used in the fall
seedings was slightly a little larger, vhereas the grindings were a lifttle
less than a year ago. Since net exports have been about the same the appear-
ance of slightly larger supplies as of March 1 indicates that the disappearance
for feed and otherwise may have been slightly less than in the previous seas'
The wheat remaining in the country available for export and carryover as of

larch 1 probably amounted to about 280,000,000 as compared with 282,000,000
‘bushels a year ago.

Table 4.--Total wheat ground in msrchant mills in the
United States, 1924-1929 3/

¢ HMar 1 @ July 1

Year : July L= Feb 28 :June 30:June 30

begimning T o, . .. . . .. . . ;

July = .July. Aug,:Sept:-Oct':Novv:Déc “'Jan | Feb Total  Total | Total
P11t 1t -t -t M 12 1200 10 Bid- fil- f il
‘liontlion®liontlion®liontlionilion®liont*lion* 1lion * lion
‘bush®bush?bush®bushibushtbaush®bushtbush? bush? bush * bush

1924 . . . . . 144 3 51 : B4 s B9 : 47 ; 46 ; 51, a2; 394 : 148 : 542@
1925 .« . o o 3 45 3 48 ¢ Bl 3 BB 3 47 & 46 ¢ 45y 38: 376 : 161 ¢ b37
1926 .+ v« . 3 48 1 B3 ; 54 3 B4 2 48 1-45 3 43:; 40: 385 . 171 : bb6
1927 o« « o o 3 42 3 48 ¢ B2 : B4 ¢ 49 3 46 ¢ 47: 4b: 383 ¢ 175 ¢ B83
1928 & o & o o ¢ 43 ¢ Bl 2 B2 s 57 ¢ 49 ¢ 46 ¢ 49: 44y 391 ¢ 177 . 568
1929 o v o o 72 46 5 B4 2 Bl 5 B 2 47 3 24 :b/46:c/43: 385 S

é/ Census Bureau, Deportment of r‘omm(,zx,. raised to 100 per cent based on the
Biennial Censuses of 1923, 1925 and 1927,

b/ Preliminary. S '

¢/ Estimated.
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Table 5.,~-FLOUR: Supply and distribation in terms of wheat

.
.

July 1 - Feb 28

.
K

Item A .
‘ 1927-26 . 1926-29 ., 1923-30
¢ Million : Ifillion : Iillion
: Dbushels : Dbushels : Dbushels
Supply: s s :
Stocks, Jily 1 a/ieeineniiniicananns 39 : 29 : 38
Mill grindings (commercial wills)e/: - 383 . 391 : (385)
#ill grindings (custom and small : :
millS) _C_/...o.oo-oo.;..-noo’,c.-o: 8 H 8 H 8
Total available supply......’ - 420. : 428 : 431
Accounted for: ' ; ; ;
5 10 B o = R PR 44 : 41 : ¢l
Stocks, end of periodeeeeeerccvecent 33 : 35 : i/ 36
Total accounted £OTasuesss.s® A 77
Available fOT CONSUMPEION..svevaeenaes 343 ri2 . 354

se ee o

i/ Russell's Commercial News as published in Survey of Current Business.
b/ Census monthly returns raised to 100 per cent of the Biennial Censuses
of 1923, 1925 and 1927.

¢/ 4 minimum estimate of small commercial mills and custom mills.
d/ Estimated. ' :

Inspected receipts by classes

- Inspected r@beipts through the months reported seem to be in line with
the early estimate$ of production by classes. See Foreign Ners on Wheat for
anuary, 1930, FS/7H-45, page 1%. The inspections of hard red spring and

-durum wheats w¥ere considerably less than a year ago, as indicated by estimates

of production. Inspections of hard red winter, on the other hand, were larger,
whereas the indicated production was slightly smaller than a year ago. This
increasg in inspections may be accounted for by the fact that the crop has
been mar<eted rapidly. Only a small preoportion of the soft red winter wheat
appears at inspection points. The increase in irspections is approximately in
line with the indicated increase in production. Large stocks at the beginning
of the season oftset in large part the reduction in production of hard red
spring and durum wheats. As indicated above, it is probable thot we still
have a surplus of hard red winter, durum and provably white wheats, but the
supply of soft red winter and hard red spring seems to be only about suffi-
clent for ordinaryv domestic regquirements.
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~Table 6 - Receipts of inspected wheat, all inspection points, .
by classes, July-Janasry, 1928 and 1929
_ 1928
Hard red ° * Hard red.’ soft red ° X :
i N 19T . . . « i g 1 d_ : Otal
ltl' spring Durum winter * winter f ihite ' H1X€ T
Cars : Qars - :  Cars Gars : Cars : Cars :  Cars
July: 4,120 9801 91,490:  : 8,732; 2,158: 4,433 111,913
Aug : 9,165: 2,b31: . 64,482 .-9,236y - 5,229 6,324: 96,956
Sept: 27,167 12,7463 29,808: © 3,099 4,891: 9,987: 68,298
oct 56,062 12,459; . 26,068; 2,516: 4,533 8,589: 90,227
Nov : 25,349: 6,301: 17,459 © 1,195 1,669: 4,482 56,455
Dec 16,314 4,170 19,370:° . 1,547: 2,504 3,463: 47,318
Jan 8,936 2,259: 15,732 T gBO: 1,972: 2,123 52,002'R
fxmal‘ 127,713‘ 51,446° 264,309° 27,294 23,006° 39,401° 525,1if
otal: : ; : : . ,
in :166,026, 900 53,879, 800; 343,601,700: 35,462,200:29,907,800:51,221,300:680,119,700
bush: : : : e ] : :
1929 .
Tuly: 9,361: 2,246: 126,937: 14,302: 3,012: 5,197: 161,055
Avg 14,621 3,833; 73,057: 12,482: 6,060: 7,520: 117,593
Sept: 19,260 3,871: 26,444 3,861: 4,725; 5,702: 63,263
Oct 12,062: | 2,817: 20, 741: 1,879: 2,446 4,305 44,250
Nov : 6,345: 1,600; 11,676 1,540: 1,762: 2,073; 24,996
Dec : 6,282: «+ 1,885; 16,977: 1,750: 2,260 2,297: 31,471
Jan : 3,889 1,344 12,263: 1,238:; 1,881: 2,047; 22,662
Total’ 71,820f 17,596° 288,095, 35,4527 22,1867 29,141°  465,%
Total: s : : : :
in : 93,366, ouo 22,874,600:37,525,500:47,387,600: 28, 8&1 800:37, 085,30b 604,877,000
bush: : : : $ :

S

onding period of the previous season.
1 £ P T

Exports

The net exports of wheat including flour reported from July 1 to March 15
amount to about 111 million bushels, as compared with 110 million in the corres-

Ixports have actually bcen smaller than

a year ago, but imports for milling in bond to March 1 amounted to about 10 mil-
lion bushels less than in the corresponding period of a year ago. This reduction
in imports more than offsets the reduction in exports of domestic grain and flour.
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Exports during January and February were larger than a year ago. The
exporhts of wheat including flour in the “en weeks ended liarch 9 amounted to
21 million bushels compared withh 17 million in the previous season. In
Maroh, however, exports have been less than in liarch a year ago. To equal
the net exports of the past season, shipments for the remginder of the
season must average about 2 million bushels per week.

Reviewirg inspections for euport during the first half of the seasocn
it will be observed that only small amounts of hard red spring and soft red
winter have been exported. Practically all of the wheat of these classcs
that has teen exported has been shipped from the Pacific Coast. Durum ex-
rorts fell rnonsiderably below those of the previous two seasons, which was
to be expected. The shipments of hard red winter, on the other hand, were a
little larger than in “he corresponding period of 1928. The Pacific (oast
shipped large quantities of white wheat.

‘ " Table 7 - WHEAT: Exports by classes, United States,
' ' July - December, 1927 - 1929 a/

: Hard : Hard soft :
Year : red :  Dirum réd : red : White : Total
‘ spring :  winter : winter :
1,200 ¢+ 1,999 : 1,000 . 1,000 & 1,020 ¢ 1,000
: bushels : bushels : bushels : bushels : bushels : bushels

'
.

1927 seeev. 1 E,A04 ¢ 21,722 :  BR,88H : 13,136 : 23,348 : 122,47
1928 v..ee. o+ 1,248 ;29,839 : 30,53C : 1,733 : 9,416 : 72,766
1929 veenenr 818 : 12,157 : 34,161 : 2,249°: 10,397 : 59,762

a/ Lotal as reported by the Department of COmﬂerve. Distribu-
tion by classes made on basis of United States inspections for expert

by ports and inspections of United Statss whedt in the Eastern Division

‘ of Canada.

Table 8 - VHEAT: Pacific Coast inspections for export by classes,
July - January, 1928 - 1929

Hard Hard Soft : :
Year : red : red : red : White : 1MNixed : Total
: _spring. : winter : winter : '

1,500 ¢ 1,090 ¢ 1,000 : 1,0CC : 1,000 ¢ 1,0CC
: bushels : bushels : bushels : bushels : bushels : bushels

.

1928 veenen 793+ 7,663 ;1,681 : 9,850 225 & 20,212
1929 R EE) : 651 H 2,906 H 1,7‘36 H 12,5’:’1 H - s 17,&‘8‘-‘:

Compiled from records of the Grain Division.
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" Table 9. —~UNIT‘?‘I‘ STATES Exports of wheat, and wheat including '
e s flour by weeks 1929 and 1930

Wheat f Wheat including flour

Week ended . - —— . : .

1929, 1930 . 1929 ; 193C

.
.

1, 50 Dusnels 1,000 ousnels 1,000 busnels 1,000 pusghels

January 5 ...: 76 1,996 1,878 : 2,635
12 : 420 1,382 1,553 : 2,636
19 : 506 1,578 : 1,335 : 2,513
26 260 1,001 1,021 : 1,786
February 2 ...: 75 1,593 1,783 : 2,970
2 ... 896 : 2,380 : 2,024 v 2,775
16 212 - 1,422 @, 1,895 : 2,136 ;

23 ... 582 i1 - 373 ‘1,404 : 1,111 ‘
March 2 .. 785 734 2,444 : 1,848
9 : 824 . 224 1,600 : 873
Total ....,: 6,436 . 12,883 1 - 17,107 ;21,303

. .

Weekly report of the Department of Commerce.

The international trade in wheat

Exports of the principal exporting countries from the beginning of
the season, July 1, to March 15 were about 190 million. vushels less than
in the corresponding period of the previous season. Snipments. from Russia,
the Balkan countries and the United States have been greater thsn, and the
Argentine shipments eQual to those of 5 year sgo. Australisn and Canadian
shipments heve been considerably smaller.  Shipments from surplus producify
countries in the season to date have averaged about 11 million bushels per
weelZ. In the early part of the season the Balkan countries snd the Argentine
furnished the bulk of the supplies. In recent weeks Cenadian wheat has been
shipped in fairly large volume. a

The wheat available for export and carryover in the rrincipal surplus
producing countries as of March 1 probably Was about 200 million bushels
less than a year ago. As indicated above, the available supply in the
United States is about the same. The Canadian surplus as of March 1 has
been estimsted at aoout 180 million uvushels, as compared with 224 millions
exported and carried over after Marcn 1, 1929, The surplus in Argentina
is probably sbout 75 million bushels of poor Quelity wheat as compared with
227 millions of good wheat aveilsble =5 of March 1 o year ago. Allowing
for 2 smell cerryover sand smell shipments in the latter part of the year,
Argentina could ship only about 45 million bushels in the four months,

Merch 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 Balken countrics hzs been practically
used up. Prices in Hungary hove risen in relation to Chicego prices and
the stocks in Hungarian wsrehouses have been reduced to a moderate level.

. Yugoslavia continues to ship small amounts but the remeining surplus in

that country is probsbly very small. Russia continues to dribble out
small Quantities without sny evidence of a rezl surplus.

Table 10.--WHEAT INCLUDING FLOUR: Shipments from principsal
exporting countries

:Total shipments : :Net movement from

. : or exports ?hipments, Week endgd ;July 1 to & inclu-
Country i ting W¥erch 15
P1927-281 1928-29% siap 1 fousr § ¢ -r 15 11928-2971929-30
: : .3 : : : : g .
1,000 : 1,000 : 1,000 : 1,000 : 1,0C0 : 1,000 : 1,0C0
rbushels:bushels :busnels:bushels:bushels:bushels:bushels .
North America b/ :452,423; 499,942; 3,050 5,746: 5,641:384,889:211,599
Canada 4 wmarkets g/ 1 333,335 458,649: OD81l: 1,769: 1,216:37.,424:134,968
United States ......:206,259: 163,687: 1,848: 873 968:109,629:110,854
Argentina .......... :178,135: 216,722 3,028: 2,624: 2,25€8:131,231:131,142
Austrelia ..., ..., 172,962 107,937: 2,280: 2,304: 1,480: 74,584: 43,736
Russia ......... seest 5,408 . 8: 0: 136: O: 8: 2,320
Danube & Bulgarisas g/:'32,847: 33,842 C: 96: .'.498: 2,1h2: 16,400
British India ...... + 15,668:6/21,739: 0: O: 0: 5,58l: 128
Total i/ ......... 1757,443: 836,712: 8,338: 10,906: 9,875:598,445:405,325

Compiled from official and trade sources.

g/ Preliminary.

g/ Bradstreet's, weeks ending Taursday, includes flour converted at 4.5 bushels
per barrel. . .

Q/‘Fort William, Port Arthur, Vancouver and Prince Rupert.

g/ Hungary, Yugoslavia, Rumenia and Bulgaris.

g/ Jet imports. .

i/ Totel of trade figures, including North Americs =zs reportel by Bradstreet's.

The Orient

No improvement has been noted in the condition of the flour milling
industry in Shanghsi during the past month and at the present time about 75
per cent -of the totnl milling capacity is idle, according to a cable to the
Foreign Service of the Bureau of Agricultural Econowics from Azricultural
Commissioner P, Q. Nyhus at Shanghsi. Americen western white whest, No. 2 is
quoted at $1.23 per bushel snd Canadian, No, 3 at $1.18 per bushel, c.i.f.,
Shangh=i. These prices, however, are too high to interest millers and ship-
ments arriving in ‘4pril will be obliged to compete with the 1930 domestic
wheat crop. Buying is slow and cautious on the domestic warket and local
lumporters state that practically no contracts are being mede for foreign
flour for either the Shanghai or Tientsin markets due to fears of an early
drop in prices. Quotations on Shanghsi flour on the local exchange are
$1.19 per 49-pound bag for April delivery end $1.07 for June delivery.
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The condition of the market at Tientsin is improving., Stocks have
been reduced to avout a normel level. Februsry arrivals are estimated at .
600,000 bags; 400,000 from Shenghai, 400,000 from the Yangtse Valley, and
100,000 from Japan, according to Consul Gauss. No flour arrived from the
Unlted States or Canada during that month. Sales were slightly better than

in Jenusry but meny buyers continusd to hold off becsuse of the uncerteinty

of exchange. The local mill production declined in February, only three
mills operating and producing 260,000 bsgv A further reduction in local
milling is expected in March.

Prospects for imports of United States wheat by Japan continue fairly
good although the export demand for Japsnese flour is poor because of the
fall in the value of silver eand the large stocks of Americen and Cenadien
flour which have sccumulated at Chinese ports, according to a cable to the
Foreign Service of the Bureau of Agricultural Economics from Consul Generel
Garrels at Tokyo. Jaoqpese wheat imports during Januery from the United
States were 220,000 bushels, from C-nada 662,000 bushels and from Australia
39,000 bushels. Mill stocks of ‘flour on March 1 were shove normal and thxe.
wholesale price of flour at Tokyo on that date was $1.75 per 49-pound bag
agzinst $1.79 on February 1. W#heat prices at Tokyo on March 1, duty and
landing charges included, were as follows $1.61 per ‘bushel for United States
western white No. 2, $1.50 per bushel for Cansdian No. 5, $1.64 for Australisn
and $1.62 for standard grade domestic No. 3. The corresponding prices on
February 1 were United States $1.66, Canadien $1.68, Austrelizn $1.64 a
native wheat $1.61 per bushel. Western white, No. 2 wes Quoted on Varch 1
for April delivery at $1.13 per bushel, f.o,b. Portlend..

Europe

The Europesn demsnd for wheat continues weazk - the United Kingdom
imported July 1 to March 1 about 19 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 which on March 1 amounted to about 13,600,C00 bushels as
compared with 5,840,000 a year ago. These stocks are larger in relation to
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 scon
disappear. In fact they have been declining in the past few weeks,

The Continental European importing countries have fallen far behind
in their iwmports. France with a2 larger crop hes imported more than she was
expected to tske but Germany and Itely are fsr behind expectations. Large
supplies and low prices of other crops have reduced the demand for whes#t in
Italy 2nd Germany. In Italy Large crops of wheat and corn have reduced the
demend for foreign wheat., In Germany lesrge supplies of rye and cheap feed-
stuffs together with the special efforts of the government to protect the
domestic market have reduced imports. It is evident that the Continental
countries sre not stocked up with wheat. If tney continue to buy only to
sztisfy immediate needs the stocks in the importing countries on July 1 will
be low - a crop scare, delaysd harvest or the prospect of a short crop prob-
ably would stimulate buying =nd greatly incresse the European demand for our

wheat.
®
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Table llé——World‘Quantity of wheat and flour on passage and
United Kingdom port stocks, oy weekxs, 1928-193C

o 1928 X 1929 ; 1930
Teek on  : U.X.: 'Os : U.K : On : U.EK.
! pessage : stocks : passnge : stocks : passage @ stocks
£ 1,000 : 1,000 : 1,000 : 1,000 : 1,00u : 1,000
:bushels : bushels : bushels : bushels : bushels : bushels
Jan 7 ...... ¢ 46,080 7,680 : 53,160 : 5,920 + 28,208 @+ 15,200
14 ... 45,096 6,960 :+ 57,560 : 6,640 : 32,672.: 14,680
2l ..., 48,712 6,400 : 60,416 : 6,240 ¢+ 33,272 : 13,76C
28 ... .. B5,224 6,080 : 63,024 : 5,840 : 35,800 : 13,200
Feb 4 ..... .1 59,264 : 6,400 : 6,768 : 5,200 : 37,632 : 15,120
11 .. ....: 65,520 6,400 + 71,424 : 5,600 :+ 39,4641 : 14,000
18 ......: 72,256 5,600 : 70,08t : 6,+00 ¢ 20,720 : 14,000
25 ... : 77,328 5,920 ¢ $9,94x: 5,760 : 39,200 : 13,016
Mer 4 ...... 1 74,840 + 70,032 : 1 36,672
11 ... .00 70,672 : 73,576 ; : 36,984 ¢
: : 71,296 ¢ T 38,496

Cempiled from trade scurces.

Table 12.-~ WHEAT, INCLUDING FLOUR: Net imports into principsl
Furopesn importing countries

. : ) © o Preliminory
Uountry ' 1928-29 : estimstes 1929-30
Million : Million
H bushels : bushels

United Kingdom «.....vvunn.. e : 20+ : 200 - 210
B e eeennsenl 30 : 40 - B0
GermMonNy v v et crininee ceet 68 : 75 - 80
France ... vt e e e H 51 : 27 - 30
Belgium wovvvnnnnnrnnnnnnn, beeeeaat 41 : 42 - 45
Netherlends voevenn v vennnen. eeeant 29 : 30 - 33
Czechoslavekia ceeeeeeen e, : 17 : 15 - 16
Greece ..... et e et 22 : 20 - 25
Irish Free State ....... et 18 : 18 - 19
Austrio ouv i e i e e 15 : 14 - 17
Switzerland «.iv.iiein it : 15 oo 16 - 18
Sweden seevneennnn. et eeee e : 8 : 7 - 9
Noxrway veveneeinnnn, e e H 9 : 7 - 9
D EnME K vt v i it e e e : 17 : _ 10 - 12
Finland oo e inn i innnerenneesns : 6 : 6 - 7
Poland ..oeevon.n.. e : 4 : 2 - 6
Egtonia oot i i e 1 : 1 - 2
L atvia it n it i e e e . S : 2 - 3
SPAIN t et e s 8/ (15) : 0- 1
CPortugal veiiiniiiiiiiaineeanaaaat 2f (08) : 5~ 6
CTotal coo.u et et .t 641 : 532 ~ 598

8/ Unofficial.
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Teble 13.--WHEAT INCLUDING FLOUR: , Net impcrts into European
importing countries 1928-29 end 1929«30

X Net imports reported
Country : ) _ ;
. July 1 to , 1928-29 1929-30
T : : Million Million
: . Dushels : Dusnels
Tiited Kingdom wuevrn i ernnnnnes 4 Jan 31 : 118 129
R TN e 31 49 14
Germany «..c.o..... e e e e e : vo3l 42 .. 45
France ........... e .t Dec 3 : 24: 25
Belgium ....... A P : w3l : 22 23
Netherlands .. .veen.. . e 1 Jan 2 : 18 . 17
Czechnoslovalio vt ve e e ienneunst Dec 31 . : 10 7
Greece ...... e e e e e e : REENCH N : 9 11
Irish Free State Joo.uviiiiiiniaunn : 031 : 9 : 10
Austria .......... e e .t Oect 31 : 4 : 5 .
Switzerland ..., esieest S dan 31 : -9 : 11
Swede o..... e IR vzl : 5 5
NOTWAY eoveveennnnnenans e : gL : 5 4
BB o= o R Dec 31 : 7 : 4
Finland veovir it nnerennernennnn ool noo31 : 3 : 4
Poland .ot i e et "3l : 2 : é/
Estonia ..oovviiiinnnen... et R : 1 : 1
Latvia oovvonna. e et Nov 30 : 1 : 1 '
Total cererietenenenennns : : 338 : 316

s/ Less tuan 500,000 busnels.

Table 14.--Estimoted wheat surplus of 4 Continental Furopean

countries, 1929-30 Q_
: . , tEstinmated: Net exports
#et exports ! surplus : July -
Country . 1929-30 : November
. : : _EBstimated: : —
,1927-28,1928-29, gy 28 ,1928-29 1929-30
: : : 1930 ‘
tMillion:Million: Million :Million : Million
:bushelgibushels: bushels :busnels : busghels
Rumanisa ...t 7 2 1 : 1 : g/
YUZOSIATIA «evureeennnnnnnnnn. . 1 8 20 6 : b/ 19
BUDEATY «evvreereeennenennenna: 22 1 .24 23 e/ 7 el 13
BULZATI® vvvrvvrernnnnnnnnnnes. : 2 1. : df - ~
Totel, 4 countries .......: 32 35 44 . 14 32

s/ Less than 500,000 bushels. Q/ Preliminary, July-December.

E/ July - October. g/ Reports indicate Bulgaria is importing some wheat this

year.
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The Continental European wheat market situation during February 1930 g/

February has passed with the important Continental wheat iwporting
~countries still failing to give evidence of beginning to draws heavily on
overseas countries for their wheat supplies. Some increasing tendency in
lmports is apparent, and shipments to th=‘Continént are rising slowly, but
active buying has not developed, and continentzl prlces have followed, though
slowly, the general donnrard tendency on overseas markets.

The contimed 1ac& of demand is due prlmarlly to the pronouncsd veakness
in wheat prices, though there is growing belief that only somewhat underes-
timated Kurdpcan crops can explain the Continent's ability to postpone pur-
chases to the extent revealed this vear. In any ovent, it is evident that
" Europe has been 1iving to an abnormal extent from her own supplies, and that
domestic stocks will be reduced to extremely low levels this season. The trade
1s unanimous in the belief that heavy buying can be delayed but little longer.
An unfavor-bls turn in the crop outlook, particalarly in Burope, vould probably
accentuate demand to a marked sxtent during the remainder of the season.

. The dovnward fendencv of wheat prices during February has bsen, natur-
ally,; most pronounced in the importing countries, with the sharpest Slde in
Italy, though German and French quotations also fell considerubly. The de-
cline in these markets, though not -as groat as in america, was apparently
someshat accentuated bV sales of both French and Russian wheat., There was
no longer any pressure from the Danube, as sxport supplies there are so nearly
exhausted that prices have been well maintained in the face of recession on
other markets, The spread between Danubian and overseas prices has now become
very wide, and it bas ‘also increased during the month for most other continental
points as compared with Chicago. : :

a/ By Agriculturcl -Commissioner Loyd V. Steere, Berlin, Germany, February 28,
1930. Supplemented by cables to March ;5, 1930. ‘

. Table 15.——Erice spread ﬁer vushel, Chicago ~ Burope a/

: BYRLIN : P/RIS : GENOA *VIENNA ‘HUNGARY
: - » : . : *"Vienna® "Tisza"
.4 "Markischer'™ Domestic ¢ Domestic ! Boden"' whesat
Date : wheat ¢ wheat nearest ! wheat nsarest @ wheat *79/80 kg
: spot T month : month ! spot : spot

- $1928-2911929-30 :1928 29:1929-30:19268~29:1929-3C21929-30:1929-30

P
>

Cents Cents * Cents Cents

- 0ept Baveinent “*’29.?5: +17.69s +53,96: +21.89: +23,.41: —13.14:_ -
Dec Besassea: T18.64: +30.91: +17,70: +23.46; + 6.19; -
“Jan 10es.woear +17064: +31,14y +48.04: +21.15; +13.54: +

Jan 3lee..ee.s’s +18.84: +39.70: +44,00: +26.15: + 8.54: +

Feb 2leveeaeds +12.63: +39.42; +41.50: +28.90: + 2.47: + 7.63: +15.49; +23.17
Feb 28.e.vvies +18.79: +38,82: +45.52: +32,40: + 6.33: + 3.95: +12.61: +20.30
Mar 11.......: +21.00% +45,00: +47.00¢ +36.00: + + 5.00: +16.00 1A 22.00

a/ Avove (+) or below (-) Chicago. -
b/ The spread on March 7 was 2.00 cents.

Cents | Conts * Cents * Cenis

.
-

» - »
H . » .

6.00:
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tries have continued to drav to an abnormal extent upon domestic supplies,

“ 20 «

The wheat stock situation om the Cofttinent at the end of February
can be regarded as generally more favorable for increased imports from
overseas, bescause of the evidence that 211 the important importing coun-

which kave already been much raduced by large consumption throughout the

seasch.

next crop year With very low stocks of native wheats, Frunce, however, may

There is every reason t0 believe that Europe will go into the

end the season with relatively larger supplies than other countries.

st1ll to be regarded as very mopderata.

Stocks 'of foreign wheat at the northwestern European ports and in
trade channels have shown some tendesncy to rise during February, but are

The increase has been due as much

to smaller takings by the in%erior mills and the trade following some

revival of imports in Jsanuary, particularly in Germany, as 1t is to larger

arrivals, although arrivals at scveral important ports have increascd in

February.

Stocks of foreiyn wheats hcld by Central Europeocn mills are

reportad to have been larger in February than in January as a result of
increassd movement inland during Jenuary and early February.

Table 16.--Wheat stocgks

at cartain European points

Date .  .ntwerp . Rotterdam Hamburg ,  Berlin | wi?g%izézg
: 1,000 : 1,000 ¢ 1,000 : 1,000 : 1,000
: Dbushels : bushels : bushels s+ bushels :  bushels
1929-30 . : : : :
Oct 31 : 3,800 s 2,800 s —— : 700 : 4,800
Jan 15 : 1,500 : 1,300 : 900 : 700 : 4,200
Jan 31 : 6§80 : 1,200 : 900 : 880 4,000
Feb 15 580 : 1,300 : 1,700 s H %,700
"Feb 22 : 1,400 : : 3,600
Feb 28 960 2 : . 1,000 .
Mar 6 2 1,800 : : : 3,300

The net effect of this continued small import movement and buying of
overseas grain by the Continent, and the apparently growing belief that the
1929 continental vhezt crop may have been somevhat underestimated, has been
t0 maxe it seem necussary further to reviss previous estimates of the con-

tinental deficit in the 1929-30 ssason.
tal import requirements for the season ¥ill exceed 300,000,000 bushels as

comparsd with 308,000,000 bushels estimated at the end of January and

387,000,000 bushels actually imported last season.
Burope's requirements this season will fall 24 per cent below .those of last

year.

plus of Yugoslavia, while France's deficit has been increased by 3,700,000
bushels, Czechoslovakia's by 1,800,000 bushels and Switzerland's by 900,000

This would mean that

It now seems doubtful that continen-

The revision in the deficit estimate includes reductions of 11,000,000
bushels for Italy, 1,800,000 bushels for Holland, 1,300,000 bushels for Poland,
1,100,000 bushels for Portugal and an increass of 3,700,000 bushels in the sur-

bushels.,
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Continental wheat imports have continued to malntain a very low
average from the beginning of the season {July 1) to January 15, totaling
only 5,000,000 bushels per wcozk as compared 7ith 7,500,000 bushels last
season. If the estimated deficit of 300,000,000 bushels this season is to
be covered, weexly imports from Janudary 15 to the end of June must avorage
6,000,000 bushels as compared with 7,4C0,000 last year. As overseas ship-
ments to the Continent up to the present %fime have remained on relatively
low levels, there will have to be a vory large incraase in the shipments
and imports in the last £ew months of the sesason, if the indicated deficit
is to be covered. Imports from larch on, in fact, will have to be con-
siderably larger than in the last three months of last ssason, if this is
to take place. All avsilable evidence indicates that Europe has these large
requirements, whose covering would mean an almost overnight change in the
current apathy of the market,. :

Table 17.--tstinate of continental whest and flour
’ movements from overseas

Item 1928-29 : 1929-30

1,000 bushcls : 1.000 bushels

Continental deficit. . ., + « « . & 367,458 : 295,784
Net imports of deficit countries : . :
65 MONthS o & « o o o o o o« 3 a/ 232,475 : a/ 182,945
Estimated share of Danube . « . 3 22,046 : 40,418
let. imports minus share of Danube : b/ 210,429 : b/ 142,527
Estimated net iports of deficiy 3 :
countries 5% months, ending June X: 187,648 : 166,931
Estimated shsre of Danube .« & & . & 10,619 : 3,674
Net -imports minus share ot Danube : 177,023 : 153,257

g/ Actual data, with estimates for Spain and Portugal included; these estimates
assume, for 1928-29, the same percentage distribution of net imports over
the year as in the case of the other 16 continental countries, for 1929-3C,
50,000 tons for Portugal.

g/ World shipments for these 6%—months,'ﬂith a lag of one month behind - imports,
were 138,412,000 bushels in 1929-30, and 204,403,000 bushels in 1928-29,
thus approximating very closely the above figures. We changed the lag
of one month to 6 weeks behind imports because of the fact that most of
the leading countries close their import statlstics by the 20th of the
month reported. (January = December 21 - January 20)
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Prospects for 193C crops C .

-Réports on the wintger 'hcat crops in the northern hemisphere so
far t%is'Sﬁason“aro ragarded as generally bsarish by the European grain
trade, and have been an important factor in shiping the. trade attitude in
recent weeks. This is part icularly true of reports on the zmerican winter
wheat crop disseminated in Burope. Information on the EarOpezn crop, with
indications of somewhat increased acreage in many importamt countries and
rather generally faverable reports of good progress of the seeds during
the winter, is also regarded in much tke same light, although there has
been rather widespread corfment about crops being too far advanced as a
resilt of the mild vintof, From certzin countries, particularly in Central
Burope, the Danube and France, there has also been complaint of freezing
and tharing, and pos stlQ frost damage a&s a result of generrlly light snow
cover. It should be pointed out, hovever, that while snow cover has been
lacking during most of the vinier ovar all Europe, there have been no pro-
longed periods of really low temperatures, and there is as yet no confirma-
tion of actual damege due to weather. Some winter kill is to be expected
in the Upver Danube on exposed fields, as low temperafures were experienced
there, but the extent of dam-.ge from freezing and thaving cannot yet be
determined as this has quite generally resulted from night frosts and sarm
days rather than from longer, alterrnating, cold and warm spells, A few
late reports, however, are beginning to indicate that another aspect of
the past winter may assume considerable importance as a crop factor, unless
more favorable weather develops. Snéwfell and rain have been comparatively
1ight over large areas of the Continert this winter, and reports from the
Danube Basin state that soil moisture ‘is much smaller than usaal. There .
is some indication that this is also the case in Germany and Poland, as
precipitation over much of this area has been below normal during the past
four months. As llarch, April . and May are normally months of Comparatively
light rainfall in northern Central BEurope, it is apparent that the growth
season is starting with none too favorable conditions. If crop outlook
developments should grow less favorable, there is little doubt but that
Burope will show much greater readiness to cover its import requirements
for wheat during the remainder of %the season. .

Feed grain markets

Conditions in the feed grain markets must also be rsgarded as having
an unfavorable effect upon the demand for bread grain. Practically all feed
grains are at low levels and showing a tendency to decline further, an im-
portant factor being the favorable rsports 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 had a
very evident sffect in increasing the exportable surplus of wheat in the
Danune Basin and curtailing wheat import reguirements in Italy. The low prices
of feedstuffs are undoubtedly an important factor in the extremely depressed
cordition of the rve market in northern Europe, as there is 1little incentive
to feed rye, in spite of the fact that & large surplus oxists. Germany 1s
holding very large stncks of imported barley brought in during December and
Janmary prior to the recent tariff increase. The Danube has not been able
to ship as much Corn as had been cxpected this fall because of high moisture .
content, but exports in the Spring will probably be larger than anticipated.
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Germany

The German wheat ~nd flour markets have been generally dull through-
out most of February, with pricas dedlining in sympathy 7ith overssas in
spite of ks fact that the now tariff rates became effactive on Fobruary
11, An agrsement just re ched detseen the leading partins of the German
Reichstag propnsss to incresse the import duty on wheat to 78 cents per
bushel and on flour to $2.51 per 100 pounds »nd it is gsnerally believed
that the bill will pass the Reichstag to bscome effective immediately. The
bill providss for a rsduction in rates in event of a substanptial price incrzase
Wheat iuports, which wors unexpictadly largs in Jamuary, continued active up
to February 11, but subsecuertly have becn very e+ althﬂaﬁh exceptionally
heavy 1mp0rt ouylng of grain was reported to have obcurred on one day,
beoruary 21

W

I-Q Q-i

The large Jamuary imports and the unexzpsctedly sharp drop in German
prices in the face of the trriff incrsase a2nd continwance of compulsary 250
rer cent milling of domestic wheat, as well as the comparatively reduced levels
of domestic grain stocks indicated by German.farm stock figures, are somawhat
unfavorable from the standpoint of import buvirng in the immediate future, un-
less a reaction in vrices takes place. Revorts on some increase in mill
stocks of grain on hand, both foreign and domestic, in raceng weeks, seem to
foreshadow 2t least ue‘porqulv slower demand, and ths extension of compulsory
B0 per cent milling %o March %1, with the Govermment having ths autherity to
extend this to lay 31, also insures, that domestic grain will continue %o
disappear at a rapid Ta+e somewhat to the dissdivantage of overseas grain.
There has besn soeme recent agitation by agricultural organizations for raising
the percentage to 60 per cent. Jnile these devalopments are temporarily un=
favorabls, there can b2 no doubt that imports will be large in ths latter part
of the season.

The situation in the German rye mariket continues very unsatisfactory,
so much so, in fact, that the Government has felt compelisd to advance about
 $4,760,000 to be used for the purchase ard storage of ryc in an effort to
stabilize prices, Efforts to rcach an agreoement with Poland for a jolnt, rye
export syndicate, in order to prevent mora or less cut-throat selling of the
rye surplus on the Scandinavian mar«et, have finally bscn successful. Details
of the agreement, Which provides for a gquota of B0 per cent for Germany and
40 per cent for Poland of ths total ryve exporys from the twe counitries, ars
under preparsfion and will be submitted saporately. Another measure for
support of the rye market has just becn preseniad to the RBeichsteg by the
Govermment in the form of a bill givige .1 definitions for different kinds
of bread. Rye brazd and whcat bread, der this bill, must contalin at least
95 per cent of rye and sheat flow, rospeciively, rhereas rve bread now
usutlly contains about 20 per cemnt sheat flour. The Government seems hoveful
of a considerable increase in consumption of rye *through this mediwm, but
it remalins to be seen how effective the measure will be. The measures for
support of the rye marxet, generally speaxing, are rogarded as having had
little apparont effect as yet.




The following table shows the development of domestic wheat and rye

spot prices:

Table 18 - CLRUANY:

- 24 -

Price per bushel of domestic wheat and rye,
‘January B8-March 12, 1930

.
*

Vheat Rye
Date
Hamburg a/ Breslau a/ .  Berlin ¢/ Berlin 4/
Cents : Cents Cents : Cents
1930 s :

Jan 3 .. 167 : 154 : 159 g8
15 169 : 157 : 160 : 96

28 a0 3 168 : 156 : 161 : a5

29 .. 168 156 : 159 : 98

Feb B .. 165 : 152 : 154 : 97
12 .. : 165 : 150 : 155 : 97

19 .. 161 : 147 151 : a7

26 . ¢ 158 144 ; 147 : 97

Mar 5 oee 2 . 156 s . a7
12 .. 159 . .. : 86

a/ Wheat of any German district of

Winchester bushe

1.

at least H53.7 pounds per

.E/ Wheat of any German district in carloads of 37C bushels
of at least B8.7 pounds per Winchester bushel.
.9/ Miarkischer'" wheat of 59-60 pounds per Winchester bushel.

_g/ miarkischer" rye of at least 56 pounds per Winchester bushei.

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 10,104,0C0 bushels

as compared with 5,907,000 bushels in December and 4,437,C00 bushels in
January 1929. The import figures for February are also expected to be

relatively large as a result of the heavy takings in the first part of the

month, but it is hardly likely that they will rise to the 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 import requirements this season will be about 77,000,000
bushels. The larger import movement recently will probably be reflected in
somewhat 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 Pebruary as a result of the large ilmpcert movement

during this period.

last year were 13,516 short tons.

Stocks in Berlin rose from 21,314 short tens at the end
of December, to 26,066 short tons at the end of January.

twice as large as last year.
creased stocks, too, though others state that supplies are moderate.

January 31 stocks

Visible rye stocks are also more than
Reports from certain flour mills indicate in- .
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Stocks of wheat on German farms as of February 15, 1930 are only
slightly lower than a year ago. Trode reports state that farmers have been
very rcluctant to sell grain at levels preovailing since the end of December,
hoping for improvement im prices as a result of Government measures. The
compulsory milling regulations, nowever, should insurc continued large demand
for domestic grain by the wills. Although the farm stocks are already in-
dicated to be low, there has becn some press cormrent to the effect that these
figures do not indicate the true level to wnich farm stocks have sunk, be-
cause of failure to give due weight to the financially weak farms which have
had to sell all the crop. It docs not seem that tle pictire would be miteri-
ally changed even if this criticism is warranted. :

Table 19 - GERMANY: Stocks of grain, February 15, 1929 and 193C

: . : Farm stocks, :Stocks available for
»
orain Proguetion | Feb 15 : sale, Peb 15
‘1928 f 1929 f 1929 foagso Po1929 1930

] 2 . . . .

.
.
.

¢ 1,000 ; 1,000 ¢ 1,000 : 1,000 : 1,00C ¢ 1,000
: bushels : bushels : buslels buchels : bushels : bushels

.

FYRRYY

Winter wheat : 127,194
Winter rye . : 330,719
Spring barley: 132,614

112,687 : 39,600
316,993 ¢ 121,000
128,091 44,400

36,100 ¢ 28,6C0 28,200
130,000 : o61,bCC 69,700
50,200 ¢ 25,700 ¢ 27,000

s we
as e
e

.
.-

ks e
O oo

Based on the
Council.

orcentage estimate of the Cerman Agricultural

Reports on winter grain crovs in Germany have becn gonerally favorable
to date, with indications that there ias beeon a small increase in the acreage
of both wheat and rye, at least in Prussia. It is agreced that there has
not been ruch frost damage, and injury from freezing anrnd thawing is yet to
be confirmed. A recent article by a prominent Georman farrer, however, states
that there is a pronounced lack of sub-soil wmoisture, - rore thar in any of
his 25 years experience, - which may become serious unless there is marked
improvement in the next two nonths, which are normally months of comparatively
light rainfall in this part of Furcpe. Official figures on procipitation at
Koenigsberg, Berlin and Cassel confirm that rainfall across this wide stretch
of territory has been smgll, - less than 80 per cent of normal in the period
November to January inclusive, - and, furthermore, February has beecn very
dry. (November-February, these three stations averaged only 72 per cent of
normal). Drainage has probably also been aided by the mild winter. The
same farmer states that heavy rains in the next two months, such as would be
required to fill up the lack of sub-soil roisture, would be unfavorable for
the soil from both a bacteriological and physical standpoint, and therefore,
comes t0 the conclusion that the immediate outlooi for the crop is not par-
ticularly favorable. It is so carly in the season, of course, that the out-
look can be changed materially by subsequeni developments.

France
The French wheat market has shown tendenciecs someowhat diffcrent from

those prevailing in other countries during February. Large domestic market-
ings brought about a decline in wheat prices in the latter part of January
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and the first part of ¥ebruary, but, thercafter, the market became firmer .
and quotations showed a slightly unpward tendency for the month as a whole.

The stronger tone of the market was due to reduced farm marketings and to

rumors of additional rclief measurss for support of the wheat market. Sales

of French wheat to Holland, Belgiumn, Gérmany, Italy and Ingland also added
strength.

In spite of the firmer tone, however, there are indications that
France still has considerable stocks of wheat on hand, aud 1t does not seem
likely that net imports into France during the balance of the scason will
be very large, though apparently littlec morc will be required than had been
expected a short time ago. Takings for the season are estimated at
29,000,000 bushels, exports counsidered.

The French crop has made rapid progress during the winter, in fact,
there has been complaint of too rapid growth, but until recently conditions
of the crop were regarded as very favorable. February reports, however,
have expressed some concern about the effect of freezing and thawing weath
and the tone of reports indicates that at least small damage has probably
occurred. :

Italy ‘ : o

After giving evidence of the development of some import demand for
overseas wheat in January and early February, activity on the Italian market
took an unfavorable turn during the balance of the month, aud very little
business for import was done. Trade opinion is that Italy still has consider-
able domestic wheat available, although stocks are not to be regarded as
large. The supplies will certainly have to be pieced out by increased imports
during the last months of the season, although it now appears that Italian
import requiremen®s this year will be considerably smaller:-than expected
earlier. It seewms doubtful, in fact, whether Italy will import more than
about half of the volume taken last year.

Italian imports of wheat from July 1 to January S1, 1930 have amounted
to only 14,000,000 bushels as compared with 51,000,000 bushels in the corres-
ponding period last year. - Figurcs on arrivals at Italian ports in February
point to some increase, but it now seerms probable that not more than 29,000,000
bushels will come in during the last five months of the season, or a total of
about 44,000,000 bvushels for the year. The recent increasc in arrivals is
thought to consist largely of French, Russian and Hungarilan wheat purchased
at the end of January and carly February, when market activity revived some-
wnat. - Overseas wheats are still gencrally negluctod, though a report just
received from Dawson at Genoa states that there will probably be a small
domand for American durum during the balance of theé season. Manitobas will
probably find more favor than American wheats, for reasons of quality.

Dawson reports that the low price of all grains, and particularly the
very low level of corn, which is only about 50 per ceunt of the tariff-pro-
tected wheat price in Italy, is having the effect of increasing consumption
of other grains at the expense of wheat. He mentions ricc as another cereal
whose low price has been a factor in Italy. He states that the condition ‘
of the crop is very good but the weather in larch will be an .irmportant
factor in maZing the crop.
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Holland and Belglum

The Dutch and Belél an porL Wueat VdTbeu have’ been much under the in-

- fluence of German-buying during. rebrnarg, with con51derable uct1v1ty in spot
. wheat- prlor ‘to ‘the .German tariff increase on pebrualy 11, but little thereafter.

Subseduent tradlnp ‘has been almoot entlxelJ for domestic account.

As a result, port stocks have shown a slightly rising tendency this
month, after declining steadily since October. Stocks gre still very moderate,
however, and promise to continue so for somg time to come, as afloat shipments
are small and interior demand is not likely to remain dormant for any length
of time. Both Antwerp and Rotterdam have reported transactions in French,
and Russian wheat in February, though amounts have been small.

Both Holland and Belgium are taking a little rmore foreign wheat than
last year, and together seem likely to import about 3,700,000 bushels in ex-~
cess of last season's takings. '

‘fﬁéiﬁanabé Basin

Gralr markets have been dull generallJ in the Danube Basin during

' Fobruary At timés, however, Hungary effected some fairly large sales of
" wheat to both Austria and Italy, the latter country having again shovm some

1ntcrost after a period of stagnation. ' Flour business was reported very un-

‘i satlsfactorJ in Austria and Czechoslovakia at the end of the month, particular-

ly for lower grade flours. Danubian wheat prices, however, showed great re-
sistance to tendencies:on outside markets during the month, the spread at
Budapest at the end of February in fact, being practically 12 cents above that
provalllng at the end of Tanuary.~
W . N .
Price-~ Shroad per bushel

Hungarian Tisza. wheat, 79/80 Ko upot, above (+1
or below (~) Chicago Futures, nearest month 1929 -o0

Cents Cents
Sept 6 -5.86 Jan 10 +U.09
Cct 4 ~10.70 . w17 +7.00
Tov 6 +3,50 w31, +8.75
Dec 6 +3.38 fFeb 21 +23.17

‘Dec 20 +9.91 "o 28 +20.30
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The relatively stron. price situation in the Besin is due to the
further reduction and practical exhaustion of surplus supplies, as reports

are unsnimous that.very little wheat will be exported during the balance of

the season, unless prices become unusually attractive. In any event the

carry-over will be sbnormally small.

The steady decline in visible supplies

in Hungary is indicated by the followinz fisures on stocks in public and co-
operative warehouses:

Dec
Jan 1

1929

1929

1929
1929
1930

1,000 1,000
bushels Date bushels
2,400 Jan 20, 1930 . 4,150
1,500 31, 1930 -, 000
+,800 Feb 15, 1930 3,700 .
4,700 voo22, 1930 3,600

3,200

Current .rain reports and recent fisures on Yu,oslavian wheat ex-
ports indicate that Yu.oslavian shipments abroad this season will probably
exceed the previous estimate of 16,500,000 bushels. Exports to the end of
December hazd reached 19,000,000 bushels and a continued small local move-
ment across the borders will probably continue, particularly to Bulgaria,
elthouzh reports asree that stocks are much reduced. The exceptionally low
prices for corn appear to be making more wheat avasilable for export than

could normally be expected from the crop produced this year.

that some wheat or flour might have to be imported before the close of the
season, but probably not in any great Quantities.

Danubian shipments of wheat continue to decline rapidly, In.thé two
Wweeks subsequent to Feovruafy'l3 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 bread in an effort to support the rye market.

Poland

The Polish wheat and rye markets, following a slight improvement in
Janvary, have been generally weak throughout February, in spite of the fact
that the rye export-syndicate agreement with Germany was concluded and signed
As the agreement contains =mo 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, cdomestic demand

during the month.

has continued restricted.

Polish agricultural and trade circles show con-

siderable dissatisfaction with the agreement and do not anticipate that it
will be beneficial.

It is possible’
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Soviet Rusgsia

‘Russia haS‘appeared on Europeen markets as on important exporter of
most of the chief grains during February. Tile bulk of sales and exports,
however,; consisted of barley and wheat. The shipments of wheat occurred
largely during the last week in January and the first two weeks in February
and have since declined shearply, in fact, no wheat wes reported shipped
from Black Sea ports in the last week of February. Thre exports are evident-
ly veing made largely from the Blaclk Sea region, thouzh some shipments, par-
ticularly of rye, have moved from Baltic poarts. Totsl shipments of all
grains from South Russian ports up to Februsry 26 heve smounted to about

524,000 short tons, divided as follows:

1,000 bushels

Barley oecieve.ous 17,591
Wheat ...vv.vuu 2,168
Corn v..eeeveent 591
Rye voveenvu 551
Uats ovevinveat Bk

The shipments of Russion grain are going to practically all impor-
tent importing ports, Itsly, Englsnd, Holland and Sermany having taken
wheat, and the Scandinavian countries rye. Hollend end Germany have also
recelved large Quoantities of barley, some of which is reported as still
unsold and sccumulating at 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 Soviet press. Tkis
fact seems to lend considerable weight to the evidence that Soviet grain
exports this season are rather in the nature of forced snipments, dictated
by pressing needs for foreign exchange. The authorities apvarently do not
want the exports to become public knowledge. While the barley crop is
reported favorable, numernus relieable reports indicate thet en actual
shortage of feedstuffs exists in some parts of Russia, and has been some-
thing of a factor in the large slaughter of livestock reported in recent
months. In some sections of the country a surplus probably exists, and in
others it seems possible that slaughtering of livestock msy have made cer-
tain Quantities of feed grains avallable to the Government, but there seems
to be a close connection, one way or the other, between the reported large
livestock slaughter and the exports of feed grains.

Just as the Russian government makes no mention of grain exports to
date, it is also saying nothing, at least publicly, as to probable further
exports this season. There is, therefore, no reliable basis for estimating
what can be 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 much
below the estimates of 4,800,000 to 16,000,000 bushels rumorei in certain
circles of the continental grain 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 staging a tremendous drive for the carrying through of the .
spring sowing campaign. The plans for 1930 are very ambitious and the
necessity for great emphasis on the spring campaizgn is rendered all the more
necessary by the failure of autwmm sowings to come entirely up to expecta-
‘tions. The government plans foresee no less than a 16 per cent increase in
grain production for 1930, based on a 10 per cent increase in acreage and a
sufficient increase in yield to make up the balance. Recent developments in
collectivization of Russian agriculture, i.e., a virtual stampede of the
peasantry into collectives - if press reports are to be credited even to a
moderate extent - seem likely to prove a serious hendicap rather than an aid
to carrying out of the 1930 prnductinn vlsn, as a part of the forces other-
wise free for current sprinz work asre reQuired in the orgenization and re-
organization of the newly founded collective farms. It remains to be seen
whether the disadvantages of collectivization will be offset this year by
the adventages of "factory" farming. Data as of February 10 for RSFSR,
Ukraine and Wwhite Russia gndicated that 10,657,000 farms, comprising 48.5
per cent of all farms in the.country, and including an area of 170,000,000
acres, had been turned into collective farming enterprises, naturally, of
varying sizes. The effect of such a tremendous movement is difficult to
comprehend or forecast, particulsrly if attended by the far reaching disor-
ganization incident to an almost complete change from previous methods, short-
age of eQuipment, etc., which reports indicate to exist.

Perhaps the most pressing immediate problem indicated in reports from
Russia in recent weeks has been that of the collection of seed for the spring
sowing campaign, which, up to the first of February, had been completed to
only a very small extent. Under extreme préssure from the Government, how-‘
ever, there has been o marked chenge in the pace o»f collections during
February, and recent reports indicate that the plan had been over 80 per
cent completed as of February 25, althou-h in some districts, particularly
in the Volga resion and in other sections nf eastern Russia, the results are
very unsatisfactory. Purthermore, in view of the exceedinzly rapid pace of
collectivization and the fact the collection plans for sowing material for
collective farms were fixed several months ago, it is difficult to make ox;b
whether collections actually come as near meeting requirements for seed a
reports indicate. According to the Soviet press, the establishment of new
collective farms is still going 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 increasse in the acreage under collectivization.
Scviet officisls recognize this fact, and are pointing out the necessity
of continuing collections notwithstandin,, the execution of the plan in
some regions.

The same situation also applies in other lines of preparatory work,
as there i1s continual complaint of insdequate and delayed production and
snipment of agricultural implements, fertilizers, etc. If the changes in
the Russian system of farming are as great as reports will have us believe,
it is difficult to see how the necessary equipment, seed and power, can be
assemdled for the approaching sowing campaign. In any event, 1930 must be
regarded as perhaps.the most critical year in Bussian agriculture since the
war, and certainly one with the greatest possibility for unusual developments,
either {remendously unfavorable, or in the way of demonstratingz unusual .
progpects for the future. :
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. *  Table 20. - WHEAT: -‘Balances, season July 1 to June 30,
. ‘ ... ..1926-29 .and 1929-30
Country and item - . - . . 1928-29 : 1929-30
: 1,000 bushels : 1,000 bushels
GERMANY ' ' : : .
" Production « « o o e e o s 0 e o« s 2 - 141,593 : 123,073
Net imports: - : :
S JUlY ~JAll e e e e e e e e e 42,494 : 45,000
Feb = JUNE o « o o o o o oo o 3 - 26,004 T
Apparent utilization + + « « .7 o ¢ 210,091 :
ITALY = : L
Production « « « o o « « o o o« « o« ¢t - 228,596 : 260,669
Net imports:: ‘ : :
JUly = Jan  « o o o o o o e'e o 2 48,5582 - : 14,000
.’ Teb - JUE « o o & o o o o « o« ¢ - - 41,192 :
 Apparent utilization + « « o o & o 3 318,340 :
FRANCE ' : :
Production « « o« o o« o « o o o o o« = ° - £81,285 H 319,863
Net importss’ ‘ : :
July —Jan ¢ ¢ & v ¢ ¢ o o e 03 24,034 - : 25,402
" Feb -~ JUNB « o ¢ o s o s o s o 3 27,054 :
.. Apparent utilization + « « . . ¢ o 3% 332,373 :
BELGLUM : s :
Production « v v 4 v 4 s o0 e wte e 3 17,986 . : 15,995
Net imports: : : : '
JULYy - DEC ¢ o o ¢ ¢ o 6 s e o - 21,743 - 22,911
S Jan -~ JUNE v.e s e s s e o e o 8 19,620 .
‘ Apparent utilization « « + « « ¢« ¢ ¢ 59,349 s
NETHERLANDS : :
Production « « o o ¢ o o o o o« ¢ o 7,336 : 4,666
Net imports: : t
JULY = JaI0 o ¢ o o o o o o o o 2 17,700 - ;. 17,214
Feb - JUNE & « « o o o o o 0 o« % 11,12C . :
Apparent utilization « + + « & « ¢ - 364,150 :
CZECHOSLOVAKIA ‘ : :
Production « « o« ¢ ¢ ¢ o o ¢ & ¢ & i - 51,499 ! 48,065
Net imports: : : :
TJuly -~ DEC ete v e e e e v e 6 8 10,211 : 7,296
Jan - JUNE e o . v o e-0 s s s 3 - 6,98 t
Apparent utilization « o & « ¢« o « 8 68,693 3

Continued
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Table 20. - WHEAT:
1928-29 and 1929-30

7 92 -

— Contd

Ralances, Season July 1 to June

30,

Country and

item

1928-29

1929-3C

SWITZERLATD
Production « « « . .
Net imports:

July - Jan + .«
Feb - June « «
Apparent uiilization

GREECE :
Production « . . . .
Wet imports:

July — Dec e o &

Jan = June .« « .
Apparent utilization

DIITMARK
Production « « + . .
Net imports: :
July - Dec .« . .
Jan - June . . .
Apparent utilization

POLAND
Production . « . . .
Net imports:
July - Dec « «
Jan - June .« o« .
Apparent utilization

SWEDEN
Production . . . . .
Net imports:
July - Jan .+ . .
Feb - June . . .
Apparent utilization

FINLAND ,
Production « « + .+ &
Fet imports:

July - Dec . . .
Jan -~ June . . .
Apparent utilization

IATVIA
Production « « « «
Net imports:
July - Nov .« . .
Dec -~ Junc « » .
Apparent utilization

LY S TS Y S Y Y

I

»e

es ®» ss e we ws  we

% ar e%  ae  en

e e

e

L Y S TR T Y T

1,000 bushels

.
»

1,000 bushels

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
66,834
19,155
4,575

$ 2,978
26,708

LYY

e ss es  as es 3% e asr er as  au

e 4% es  se  ae

LT T 2

.

..

ve

as  es ee  an

a/

5,791

10,984

8,481

10,862

11,758

4,497

60,259

297

18,724

4,920

a/Includes spelt.

_______________ o
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