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fOREIGN NEWS ON WHEAT 

~lORLD WHEAT CROP AND MARKET PROSPECTS 

fHt een countr:i es whj ch have thus far repcrted their area. of 

w:inter wheat for the 1929 harvest show a reduction of 3.2 per cent from 

the:i r area of 1928, according to the fore:ign Serv:i ce of the Bureau of 

-- Agr:i cultural Economics. The wj nter wheat area of these countries con-

stHuted 67 per cent of the vdnter wheat area and nearly 53 per cent of 

the area of all wheat :in the world out s:i de Russia and Ch:ina. Canada, 

wh:ich occupies an especially dominant posit t~n ~·ith regard to the spring 

• wheat crop of the world, reports an :i.ncrease of about seven per cent in 

the total area prepared for all crops :in tho Prair:ie Provjnces. Weather 

cond:i.t ions, however, have been unfavorable :in Canada and though there have 

been ra:ins recently the crop-may suffer from lack of moisture i.n the soil 

~nless condH:i ons from now on are favorable. 

·.n.th condition of winter wheat being reported as generally favor-

able, pr:i ces have decl:ined s:i.nce the mlddle of March. The dechne has 

been greater :in the United States than jn foreign markets and domestic 

prj_ces reached a point where cons:i derab ly more export ous).ness ''vas done. 

Sjnce domest:ic pr:lces are noVT more defjnitoly on an export basis, the 

outlook it favorable for a more rapld reduction jn our visible suppbes. 

The open:ing of 'inland waterways tn Europe has released stocks 

• :i :r. northern European ports and has brought about a more normal di.st'T':io--"' 

buU on of supp l:ies. Reports cont:i nue to 'ind'Jc-.ate unusually heavy feed-
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I) northern Europe appear to be smaller than a year ago. Exports from 

the pr:incipal surplus producing countr :i es cont :i nue to be mllch larger 

than last yeart :indicat:i.ng the rapid consumption o£ the crop. Exports 

of wheat, :includ:i.ng .flour in terms of "vheat, have been 681 milHon 

bushels aga:inst 583 mill:ion :in the correspond:ing period of last year. 

Rap:i.d consumption give-.s promise o.f the carryover at the end of 

the season being brought dov'n to levels not verv E;,reat ly j n excess of 

last year. Total stocks of Canadian wheat :in Canada and the United 

States as o.f Apr:i 1 1 are off:icially reported at 244 mHl:ion bushels 

wh]ch :is only 8 per cent greater than a year ago. The ;:,reatest accumu-, 
lat:i on of wheat over stocks of a year a6 o :is to be found :in the "Jnited 

States. It :is l:ikely, conseouently, that the prjnc:ipal :increase in 

carryover w:i ll be found in the United States. 

·::n.eat areas· nnd · cond it icns 

Reports rece:ived to date :ind:icate a 1929 w:inter wheat area about 
3 per cent below that of 1928. Fifteen countr:i es wh:ich :in 1928 repre
sented 67 per cent of the estimated world 'TT:inter wheat area have reported 

ea total of 123,203,000 acres a.:;a:i.nst 127,288,000 acres :in 1928, or a de
crease o.f 3.2 per cent. The condition of "rjnter ,-,heat :in the United 
States as of .April l was better than av>era:;e, hav:in;:; a reported condjt)on 
of 82.? per cent 1 compared wHh the very loc- condHion of 68.8 per cent 
last year and the ten-year avera,;:,e of 80.9 per cent, accordin~; to the 
release of the United States Crop Report5n:. Board on Jlpdl 9. Abandon
ment j s not estimated until May l, but ,judgj ng from reports of corres
pondents concerning probable abandonrrent, the loss this year is likely 

• 

to be be low the ten-year average of about 12 per cent. 

The area prepared for all crops :in the Pra:i rj e Provinces of 
Canada :is reported at 17,453,000 acres as compared with 16,296,000 acres 
prepared for the 1928 crops. There :is an :increase of new breaking :in 
.Alberta and r.::anitoba, wh:i le all three prov)nces report a decrease Jn the 
land under summer fallow but an ) ncr ease )n fall p lou[,hj ng. A great part 
of these prov:inces have bad less than normal precipHat:ion s)nce last 
autumn . 

Recent reports from Europe are gem;rally more favorable than those 
a month ar,o. F:i.eld 'rrork, however, has besn t:_reat1y delayed by the late 
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spr:lng. The offjcial report of tt.e condiUon of w:inter wheat :in J.ermany 
as of Apr:il l showed a condHl.on of 97 per cent of the averae;E:: condHjon 
as of that date for the years 1919-1928 aga:inst 88 per cent as of Apri 1 
l, 1928 and 109 per cent as of Apr:i 1 1, 1927. Although the dr::ve loprr:r::nt 
has been delayed) the cereals are look:cng f'j ne, accordJ ng to _'lgri cul
tural Corom:i ssioner Steere at Berl:in. The 1r:Jnter kill:Jng Jn Hungary •"as 
about normal, accord:in;~ to a..'1 off:icial reuort dated March 27~ Unoff:ic:ial 
reports from Rumania ~d Aust r:i a indicate" favorable condit :l ons :in those 
countries. 

The 11'heat area as reported for Algeria, Tun:i s and Morocco :is near
ly 7 per cent above last year. Low temperatures retarded the germinat:ion 
of late sov'i ng s, but growth has been r e~ular. &;ypt has not j s sued an 
est:imate of area SO'.''n but the off:ic:i.al report as of Apr:i 1 1 sho•red a 
condit:ion above average and above Apd l l, 1928. 

The total area sown :in Ind:ia :is estimated at 31,159,000 acres 
aga:i.nst 31,-530,000 acres at the correspond:ing date last year, show}n6 
a decrease of 171,000 acres. The crop has been da1naged by cold and 
frost but the damase is not se6ous in the important wheat c-row:ing 
sections of the Punjab and the United Provinces and, accordJn~ to the 
latest ofndal reports, the condHion of the crop, on the '}'hole, may 
be regarded as fa)r. T~e off:icial estimate of production :in the Punjab 
is 115,301,000 bushels 86a)nst 103,189,000 bushels in 1928 and 128,091,000 
bushels j n 1927. 

"1gricultural Co:nrnissLmer :;:Jyhus at Sha116ha) reported that •'leather 
conditions in the Yangtze Valley have been favorable and the prospects 
for the new wheat crop are cons)dered :::;ood. The weather conditions :in 
Japan, however 1 have been less favorable than last year and on March l 
the conditjon of the wheat crop was bsJ..ow average. 

Wheat product ion in 1928 

The 1928 v•heat product:i.on in 48 countries j s estimated at 
3,710,344,()00 bushels aga:inst 3,504,841,000 bushels in 1927, an 5ncrease 
of 5. 9 per cent. The est j mates of wheat product ion :in North A'ller:i ca, 
Afr:i ca, and Asia have not been changed s:ince the 11arch 5 ssue of 11 Fon:dgn 
News on Wheat". Those of several European countr:ies have been rev:i sed 
upward during the past month, the :increase amount) ng, 5n the aggregate, 
to about 11,000,000 bushels. The totalJproduction )n 29 countr:ies of 
Europe :is now placed at 1,391,571,000 bushels aga:inst 1,261,573,000 
bushels :in 1927. These totals represent an increase of 10.3 per cent 
)n the 1928 product:ion, while the totals as publ)shed in March had shO'"n 
an :increase 0f 9 per cent. 1m increase of ?,000,000 bushels in the 
Czechoslovakian estimate and an increase of 5,000,000 bushels in the 
Polish est:imate are the only import~mt revisi.ons, the others be:ing for 
rn5.nor produdng countries. The estimates of production :in four Southern 
Hemisphere countr:i es wh:i.ch :i.n 1927 produced about 90 per cent of the esti
mat erJ Southern Hemisphere total are now :included in the total and are re
ported at 14 per cent above 1927. Accord:ing to trade sources, shipments 
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of wheat from Argent ).na s:i nee January 1 have been about equal t 0 those 
dur:ing the same per:i od last year. 

There has been no substant5 al change :in the Russ:i an gra:i n sj tuat Jon 
although there are :ind:i.cations o.f a v•eaken:ing :in the _procur:ing sHuaUon. 
The cond:iU.on of the roads is an im:Jortant factor :in the collecUon of 
gra:i n :in the fall and spr:i ng and the season of poor roads began early 
this year. 'J?he bread rationh1g system which became effect:ive :in Moscow 
the middle of March appears to have been sucessful as bread sales have 
tended to decrease. The boycott of peasants who possess gra:in has also 
produced some effect on gra:ins sales. Th:is boycott takes various forms, 
a freouent one being the refu::;i:J.l of the cooperatives to nell :i.ndustrial 
goods, except :in exchange for 5ra:i n. 

Government aid for wheat ,growers in Sw:i.t ierland 

Goverrunent ass:i stance to the Sw:i ss whe.::tt 5ndustry has been estab
lished on a permanent bas:is by an a~endrr,ent to the Constitution as~ re
sult of the referendum held March 3, 1929, accord:inb to a report to thr; 
Fore:ign Service of the Bureau of ~r:icultural Economics froe"l Asher Hobson, 
American Permanent Delegate to tr.e Internat5 onal Institute of .~riculture 
at Rome. At present, ~N:itzerland imports about 16,000,000 bushels of 
wheat annually, which represents approx5mately 75 per cent of her re
quirements. In vjew of the relat:ively small rmantitjes involved jn the 
Swiss wheat trade, the significance of the Amend..rnent lies in the pr:in
ciple :i.nvolved and the probable accompanyjns chane;es in Swiss agriculture 
rather than in any effect it may have on the vrorld wheat supply sHuat :i em. 

The amendment, known as the 11 wheat peace 11 , E;rew out 0f war-t:ime e measures adopted when near-fa:rnine condHions prevailed :i.~ Sw:itzerland, 
. Mr. Hobson reports. A E;OVernment monopoly for the handlmg of bread 

c;ra:ins was fjrst instituted :i.n 1917. Since the ~eneral decline of 
cereal pr:ic9s in 1920, the U.overnment of Sm:itzerland has been granting 
substant:ial ass:istance to producers of cereals. Although tc:is a:id had 
j.ts odg:in :in a perlod of national emergency. H has been extended re
pt.atedly for temporary per:i ods :in one form or another. The latest ex
tens:ion was to expire on June 60, 1929. Ever s:ince the war, agrar:ian 
:i.nterests have been ins:l sting that the emer6 ency \~·heat monopoly measures 

" be g:inve permanent status. Earlier efforts to accomplish that object 
were successfully contested by the urban pop~1latlon. The fact that 
the present project :i.s to be paid for by re:i.mpos:ing a stat:ist)cal tax 
upon all goods passing the ~nj ss frontl er and not by d) rect ly raj sj.ng 
the price of bread j s cHed as an 3m_:;Jortant )nfluence in secur)ng pAs
sage of the constjtutional am€nd~ent. 

• 
A translat5.on of pArt of the amendment follows: 

11 The Con.federat:ion (Federal Government) w5ll hold su.ff)c:lent 
reserves of wheat to guarantee the needs of the country. It may 
ob.l)gate the m:i.llers to warehouse wheat and to acquire reserve 
Ciuant.H.1en ~n ord~r to fo.e'!Bt.~b?. rop1.ncoments. 
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11 The Con.feder at ion encourages the &·rowth of wheat in the 
country; H favors the selection and acquisition of native seed 
of c:,ood quality, and c:,rants ass:i stance to the producer cult ivat
ing wheat for his own uses, taking into partjcular consideration 
the mountainous regions. It buys native wheat of ,;ood quality, 
suitable for milUns, at a price ;vhkh admits of Hs cultivation. 
The miller may be obliged to buy this ;vheat on the basis of its 
market value. 

"The Confederation guarantees the support of the national 
m)lUng :industry; it also safet:;uarcis the interests of t:L1e con
sumers of flour and bread. It controls, wj thin the l:imits of 
its prerosatives, the trade in and prices of \"heat, bread-making 
flour and bread. The Confederation w:i.ll take the necessary 
measures to regulate the importation of bread-making flour; it 
may reserve :itself the eyclusive right to )rnport this product. 
The Confederat) on, in case of need, 1P:i 11 .srant special facib ties 
to the mills, so as to reduce the:i r transportation fees ;~;ithin 
the country. Suitable measures will be taken to equalize the 
prices of .flour. 

"The statistical dues raised on all E;OOds passing the Swiss 
frontier will again be enforced. The product of this tax wj 11 
contribute to covering the ex]JendHures occasioned by sup:plying 
the country "Vith wheat. tr 

In comrnent::ing upon the arnendment, Mr. Hobson attaches s:ignif:icance 
to the provision for gra!!tlng 11 assistance to the producer cultivating 
wheat for his own uses, taking into particular consider at ion the mount a)n
ous reg:i onst1 • 'For the past three years the 50vernment has pa) d a cash 
11 mi lling prernl:um11 on wheat ground .for the producer 1 s consu.'llpt ion )n his 
own home. The provis:ion, accordjngly, is designed to encourage the moun
tainous regions to become self-sufHcient in the matter of bread cereals. 
These reg:i ons with thej_r extens:i.ve pastures are prone to concentrate on 
m:i lk product :i.on. If some of their efforts can be diverted to '"heat, the 
market pressure of cheese Iron; such areas might be lessened. It is ex
pected that the m:i llinc- p rem:i urns w:i 11 be :i ncr.eased. 

The terms of the amendment indicate that the government !intends 
to pay more than the market pr:i.ce for native wheat if the market price 
is not sufficient to encour86e wheat cult:ivation. The statement carry
l.ng that intent is popularly :interpreted to mean that the government 
prtce for wheat grown in Sw:i t zerland wi 11 be higher than the world market 
level, according to Mr. Hobson. The nat:ive wheat will be sold to m:i lls 
at Hs market value. The guarantee:i!l€, of remunerative prices to the 
grower and the selling of the wheat to the mills at market rates is ex
pected to enta:i 1 a loss. This loss :is to be covered by "statistical dues 
ra:i.sed on all goods passj ng the Swiss .fronti er. 11 

The statement promising support to the national mi lHns industry 
may ind:i.cat e tariff protect ion for flour. Moreover, the government holds 
the exc lus).ve r:i bht to import bread-making flour. The millers may iiD]_)Ort 

'-1 
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wheat, but they can be compelled to buy the nat3ve gra1n. The plan 
proposes that each m) ll wj 11 uU b ze nat jve wheat ).n the same propor
tion as 'H V''ill utJ.ljze imported wheat. That :is, H a mille;,r)nds ten 
per cent of the countryts wheat )mports, H shall also utihze ten p8r 
cent of the domest)c harvest. 

s·,nTZERL.AND: Area, product ion and hoport s of wheat, average 1909-1913, 
annual 1920-1928 

Year Area Product ion Im~orts n/ 
1,000 acres 1,000 bushe~s 1,000 bushels 

Average, 1909-1913 105 3,314 16,558 

1920 119 3,586 12, 103 
1921 117 3,800 15,125 
1922 110 2.550 10.962 
1923 112 3y840 17,360 
1924 104 3,112 14' 216 
1925 105 .3,516 15,005 
1926 127 4,244 16,109 
1927 127 4,119 16,629 
1928 127 4,270 2./ 16,834 

Compiled by the Foreign Service of the Bureau of "'-lgricultural Economics 
from offjcial sources. Imports from Stat) stik der Auswl3.rt:i.gen Handels 
der SchV"eiz. 
!2/ Grajn only. \wneat flour not reported for years 1920-1928; average of 

wheat )nclud)ng flour for 1909-1913 eauals 18,885,000 bushels. 
2./ Prebminary. 

Cont)nental import markets for wheat v.'ere relatively quiet durjng 
most of March, wj th the volume of purchases apparently assumj n,; no great
er proportj ons than in February. The weakeninc:, tendency of world prices 
under the contjnued pressure of heavy overseas wheat suppl)es, and the 
absenc:e of bulhsh factors in the sHuation, served to restrict purchases 
lart.~ely to 5rnrnediate requirements. It also appears that the continued 
stoppac: e of :inland water t raf fie in Northern and Central Europe until 
the middle of March and after, v.Hh :its resultant accumulation of larger 
stocks at the ports. contributed toward retardiilf, HlP. development of 
more actj.ve inau).ry. as all reports lndicate relat)vely l:ight stocks of 
overseas srajn at the mills and other 1.nland points. 

March developments "in the domestJc 5ra1 n situation, however, seem 
to )nd:icate improvement tn the market position "in m@y parts of the con
t:inent. 'iiheat pr)ces :in Central European markets unt:i l the very end of 
the month tended to move counter to world prices, the fjrmer tendency 
ar:i.s:i.ng directly from restr"icted rnarket:i.ngs from the farms co"incident 
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with the exhaust ).on of mill ~tocks of grain because of transport at ion 
d:i ff:icultjes. The resumption of water traffic broke the r:i.s:ing tendency 
at the close of the month, but reports st:ill ind:icate reduced farm mar
keting, the latter apparently due to the occupat:ion of farmers 'rith 
fjeld ,,;rork and, possjbly, to the reduction of farm gratn stocks to 
comparaUvely moderate levels. Contlnental grajn trade reports now :in
dicate general improvement in the domestic gra:in posH:i.on, and evince 
belie£ that the market vv:i ll show strength durins the balance of the season 
even though world prices should cont:i nue weak. 

Continental gra:i.n trade opin:ion on the world vrheat market outlook 
was disUnctly bearish at the end of March. Dealers did not envisage any 
s)gn:ificant. susta).ned improvement in prices wHh current and prospective 
shipments from the Southern Hemisphere and Canada cont:inujng as large as 
no•-" expected, part:icularly wHh the poss:ibil:ity of some decl:ine :in demand 
from China and Ind:i a. This v:i ew ).s also supported by generally more favor
able reports on the condjtion of continental w5nter gra)n crops as the 
month progressed, Tfl":i th present indicat) ons that wj nter damB5e for the con
t)nent as a whole 1"'r:i.ll probably be no larger than normal and possHly 
even less than normal. The belief is e:l\.-presssd that only very unfavorable 
crop developments :in one or more major produc:ing areas, andunrn5sl..akable 
evj.dence of e;reat'ly l.ncreased consumption can br:ing about an upward trend 
:in the market. The possibibty of Russ)an purchases is at present of l:ittle 
or no jnfluence, ma1nly because of the recent almost complete lack of re
ports from Russia. 

The European gra:in stock s5.tuation remajns somewhat obscured by 
the disrupt ion of transportat jon durin6 the cold weather, but the open-
ing up of inland 'lUaterways sjnce the middle of the month is now br:in~:in,:; 
about resumption of normal gra)n movements and the readjustment of stocks. 
Generally speaking, the stoppage of water shipments resulted in the ac~umu
laU.on of stocks :in ports and. in the hands of the grai.n trade between 
domestj c produc:i.ng d:i.str:i cts and con sum) ng centers. The mills, therefore, 
have had much reduced stocks during most of March, and stocks of gra:i n at 
consuming centers, particularly overseas 6 ra:in, are still reported small 
at the present tl.me. This sHuat:i on has doubt less been of' influ.enC:a in 
susta:injng prices of domesUc gra5n tn recent weeks. Current reports 
j_ndicate that stocks in Northern European ports are now begJnn)ng to 
decline as a result of the reopening of the 'Paterways to inland ship-
ments. French port stocks have also been declining recently, but some 
accumulatj_on 1s reported from Naples. 

Farm stocks of wheat j_n Northern Europe no-.v appear to be below 
those of last year, but reports from the Danube Bas).n, particularly Hun
gary and Yugoslavj.a, ) ndicat e that surpluses avaj lable for e:x:port are pro
hably 8.bove last year at this tjme. In Northern Europe the rather large 
supphes between product)on dj str) cts andcot.sumi!J6 centers tend to offset 
th~ reduced stocks i.n producers 1 and mi 1lin.; hands, but there j s no doubt 
that domestjc stoe>ks general1y have been rap:id)y reduced 5n the past few 
months, and that domestic wheat w) 11 exert. no great pressure dur:ing the e balance of the season. 
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Reports from many parts of the Continent, V'hich have been con
firmed by correspondence V~'Hh farmers in d5fferent districts, 5ndicate 
that feeding of bre&d gra5.n to ljvestock has been 5mportant this year, 
5 n some sect ions even larger than last year, 'rrhen feed5ng was also re
latively large because of weather damage to the bread gr;a5n crops. 

Reports on the condit5on of fall sown gra5ns became generally 
more favorable during MA.rch. At the end of the month it appeared that 
no more than normal 111T5nter kill was :probable over the Cont 5nsnt as a 
v·hole, although some damage was reported 5n parts of Ru...rnania and a few 
other sect5ons in the Danube Basin, and jn 7festern Europe. Reports from 
all these reg5ons at the present t5me, however, are becom5ng more opt5-
mist5c. In Eastern Europe the grou.YJd )s still frozen, and it 5s too early 
to judge as to the condHion of the seeds, but even here the outlook now 
a_;'pears relaUvely favorable. 

Germany 

The German: bread grain market 1..-.as rclatjvely fj rm dur5 ng !\~arch, 
and the volume of business j_ncreased somei"hat as compared wj th February, 
when weather condH 5.ons interfered greatly wHh the normal functioning of 
the trade. The flow of wheat to inter5.or consuming centers, ''lhich have 
been part) ally shut off from the5 r usual supplies for many weeks, has 
a.sa5n been resumed, both from the ports and from inland produc5ne; dis.-· 
tricts. Althot:J.bh market recejpts have 5ncreased., stocks are st5ll light 
to moderate, partjcularly 5n the case of overseas gra5n. Fort stocks are 
reported be~;:,inni.:-;6 to decline as a result of the resumption of }nland 
shipments, tut 5 t a]pears that stocks of domestic .srajn in trade h3Ilds 
between producers anj the flour mills are still rather lar5e. Neverthe
less, the improvement in transportation j s brjn5ing about a more norma1 
distribuU on of stocks throue;hout the country. 

The rather depressing influence exerted on the lmport market "Qy 
the accn!ITL, 1.at ion of grain ).n Ha~burg dur1 Il€ Januarv and February, gave 
wav a.EL:~r :he be65nnJ.ng of March to a more favorable tone, although tran
sact ions have continued to be ma:J nly of a hand-to-mouth character. {l..rrj
vals of "'heat :Jn Eamburg during the first three weeks of tiiarcD. 1rrere 
slightly smaller than j n the same perj od in 7ebruary, but actual imports 
j nto the cou.."'"ltry, both at the seaport and over the Dutch border, were 
undoubtedly cons} derably larger than the small trade of the previous 
month F,l:.en there 'Pas no traffic up the F.hjne or on the jnland 1'7aterPays. 

From February 15 to March 15 there '"as a cons}derable decrease 
)n stocks of the bread gra:Jns )n fa:f:1lers hands 9nd ava5lable .for sale, 
so that on March 15 stocks of wheat j n hands of Germcmy farmers were 
below those of the year previous. farm stocks of v<:heat on March 15, 
1929, amounted to 32 m:i.lHon bushels compared \'7ith 37 million bushels 
a year ago. Detailed fjgures of farm stocks and stocks ava:i.l9.ble for 
sale of wheat and rye are shown on the fo llowj ng page. 
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GEBM.ANY: Farm stocks of bread grains, 1928 and 1929 

Farm stocks 
Crop 

Stocks ava5.lab1e 
for sale 

----~----------- ___ ____:;_;:__::_ -=--=------
March ·15 March 1.5 

1928 1929 _:___ __ _:::.:19::_::2::...::8::_ 19 29 

:1,000 bush. 1;000 bush. 1 000 bush. 

Winter wheat ...... ' 31,629 26,711 24,187 16 '.535 
Sprj.ng wheat . 5,506 5, 760 4,2'-13 4,464 ~ .. .. .. . 
Winter rye .. ~ . .. .. .. . 61 805 92,601 23 608 46 301 

February 15 February 15 
lS28 1929 1928 1929 

'1! i.nt er wheat ' 41,698 39' 657 33,490 2R, 619 
Spring wheat ........ 6,891 7,502 5,528 6,177 
~hnt er rye . . . ~ .. . . 80,638 121,043 34,218 61,514 

Correspondence wJ.th fArmers in v a_rj ous parts of Germ::my hA.s con
f) rmed previous reports that more than the usuP_1 qmount of bread grains 
have been fed and are be1ng fed to livestock this season. Farmers v·ho 
usually feed no wheat or rye to livestock, this year are feedjng both 
to hogs and cattle. Others who normally feed the5 r poor auality grajn 
have j ncreased the amount be5ng fed, even though the aualHy of their 
crop has been good this year. Some reports have jndicated that as much 
as one-third of the hog rat ions in certaj n dj str5 ct s has consisted oi 
bread gratns, though this j_s probably exceptional. Generally speald ng, 
:it appears that large farmers are feed)ne, little or none of the bread 
grains, but the small holders are feeding considerably more than normal. 

GERMANY: Prjce per bushel of domest5c wheat and rye 

Market and Feb.27 Mar. 6 Mar.l3 ~;:ar. 20 }lar. 27 Apr. 3 
item 

Cents Cents Cents Cents Cents Cents . 
~ 

Hamburg, wheat . 152.3 151.0 153.0 151.0 150.0 150.4 
Breslau, wheat . 140.7 142.6 145.9 148.5 1<±~. 6 144,6 . . . 
Berun. wheat ...... 142.0 1~2.9. 146.2 145.5 144.9 H4.9 
Berlin, rye ............ 123.7 123.1 125.5 125.5 124.9 124.9 

France 

Following a firm a.nd active wheat and flour market during most oi 
February, reports from France indicate a decided change dur)ns March. 
FJcur mills covered thejr grajn requirements for some tJ.me ahead during 

February and boUbht but Htt]_.e gTa)n '?fter the bet:5nnjng of March, par
t)cularly so jn case of domestic grajn. As a consenuence, the French 
wheat market occasionally has been even wealwr than world markets, a de
velopment due part5ally to the more favorable v:i.ews on the condHion of 
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w]nter seed)ngs. At the close of M8rch, trsde reports )ndicated very 
little bus]ness pass)n~ in domest]c ;:Sra5n but some j~rovement )n demand 
for overseas wheat. Current farm market j nE;, of the domestic crop was 
also reported very light because of occupation with field work. 

Latest reports on the condHion of wr)nter seed:ings state that 
the crop ]sin generally e;ood shape, althou.:,h ~';)nter k:ill:ini:: :is )robably 
larger than last year. The weather was rrd ld and spdng l:ike thr01J6hout 
March and enabled rapid proE,ress wHh f:i eld v·ork, althouE;h reports are 
be6)nn]nE, to ind:icate that some rain is needed. 

France has been a comparatively lj~ht importer of bra:i.n so far 
this season and judb)ng from suppl]es th]s year and last, should have 
substant:ial l.mport requ:irements from now on. 

Market reports from Italy jnd5 cate rather rest r) cted b11s:i ness in 
overseas gra:i n durj ng March and the sale of .flour '"as also reported slow. 
A cons5derable volume of fore:i5n wheat cont5nues to move to Italy, ho~
ever, even though some acc~mulat3on of stocks at certa5n ports :is report
ed, espec5ally at Naples. Italy, unt]l recently, has been a fa:irly heavy 
:import taker of Hungarian as well as overseas wheat. 

Italy's wheat :import .requirements dur:ine:; the rema5nder of the sea
son will probably be larbe, thoush not of as ~reat volume as dur5n6 t~e 
correspand)ng months of last year. Imports dur]ns January and February 
shoT<~ a not:iceable decl5ne and trade opl.n).on affirms the probab5lity of rP
lat]ve.ly smaller takjngs from now on. 

:a e 1.,£: j Uffi 

Reports from the :-:elg:iurn market :indicate relaUvely act)ve bus:iness 
during the first half of March, but 0uietness in the latter half. Transac
t :ions durinb the f:irst uart of the month )ncluded a cons5derable volume of 
purchases throut,h Rotte~da:n and Hamburc,. V5 sible stoc:Ks of ~-heat at Jmt
werp at the same t:ime rose from 7~5,000 bushels on February 28 to 1,653,000 
bushels on March 15. as compared wHh l, 249,000 bushels on March 15 last 
year. Subseauent to the middle of the month. flour mills showed l:ittle in
terest jn the market wHh prices tend:inb to decl:ine. 

Holl:md 

March reports from Holland show less act:lv)ty on the wheat market 
than :in February, and the accumulaU on of considerable 1r.heat at the ports 
as a consequence of the interruption of water transportat:i on until MC~rch 
h. The volume of transactions was smaller tha.YJ. in February even thou~h 
rat:1e::. good bus:l.ness w5 th 3el6:ium developed :in the f:i.rst part of the month, 
and tho'J.:::-h Butch and Lower Rhjne flour mills shovred some :interest for Man:l
tob?.s n:!"d :F lates. Demand from the up_t.Jer Rh:ine was very small. 

C zecho s lov aki a and .1\ust r:i a 

Czechoslovak and Austrian e;,ra:in markets exper:ienced ~enerally act:ive 
bus:iness dur:ing a good share of March. part:icularly around the middle or the 
month. Exhau.stivn of flour nril.l.l". ~uppl·ieo nf ~'.ra5n as ~ result of traffic 
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jnterruptton and slow f.qrm m3.rk:etjn6 rrere )mmediate causes of' this ac
Uvity, wr:)ch served unt:il the close of the month to stren;then prjces in 
these markets in the face oF weakness overseas. ',\Hh a resu.rnpt i::m of com
munications the latter part of March, the market weakened; nevertheless, 
the general SU).flly s:ituation appears stronser than some t)me 3co. 

The lower DanubEO bas) n 

The H~.e·adg;;Q_ ~rajn market dj d a cons) derable volume of bus)ness 
at fjr~ pr)ces durin~ March, ~jth exports soins mainly to ~ustr)a and 
Czechoslovakia. Business ··rHh Italy c2111e to a standstill in tt·e latter 
part of the month, tLouc:)1 prior to that t)me, and especially in Februa:r:.r. 
good sales were made to Italy as "'ell es Greece, TurKey and &·rJt zerland. 
End of tJ:-Le month reports )ndicatedrelat)vely small offers on the part of 
farmers, as the resu;npt)on of tD.e delaye:i f)el:i work has nov- taken the 
state. There has recently been establ)shed in Hun6 ary a so-calleri 11 8X

port Inst j tute 0 J one of the plans of vrhich j s to set UIJ standards for 
H.\m;arian '''heat. !f the farmers do not confo:m read) ly to the standqrds, 
it j s reported thAt compulsory measures ,.,j 11 be adopted to carry tte!!l 
throush. 

Yu,;,osl:w o;rajn market reports during iviarch jnd)cate cons5derable 
d) ssaU sfact:i.on wHh the development of export business jn both wheat and 
flour. Exports so far th:i s season have been much larc,er than last vcar 
when the crop wa:s pract'i cally a faj lure, but they do not come up to ex
pectatJ.cns aroused by thj s year 1 s bumper production. ilbr)cultural 'inter
ests are endeavor)!k to secure a reduct5on )n ra)lroad rates on export 
sra:in. This effort-part)ally represents an attempt to offset tlc.e advan
t<%e r.rhich Hungar:i.an 1rheat is alleged to have j n the fonn of a 50 per 
cent conf'ident)al rate rebatG on Italian ra)lro~ds. 

- The dcwelop:nent of Rumanian exports to date jnd)catesth-;t the shlp-
ments this season wjll. 'in all probeb)lity, be much smallsr tnan had. been 
expected. Up to the end of Decs:nber, wheat exports totaled onJy 1,323, 000 
bushels as compared wHh 6,430,000 bushels the previous season, <tnrl s)nce 
December the export movernent of 6 ra5n has been extre:nely smal1 as the 
result of the severe w)nt?r. There are some stocks of -::ora)n 3.A'a"Jt5n,; 
bottoms at tr.e r)ver ports but most of thj s cons) st s of barley-

Numerous recent renort s seem to :i ndj c~te that .h'uman 1a, leav:i nt;, 
barlej out of cons:i.d.eratl.~n. may poss)bly bP.'{net import.:or of .;rain this 
ye3.I' rather than an e:;lfi ort er. "'" si e;n j f1cant' occurance is the development 
of i m:;;crt interest for Yuboslav wheat because of lower prices th-:tn ::'JT6 -

va)). )n lliunan1.a. Under these conditions the outlook for exports "Js not 
favorable. Some Hungar:i an wheat is re1_,ort ed to have been purchased for 
reexpdrt pur9oses, Certain ~erman f:irms are reported to have ~ranted 
credHs to Rumanja for finandn<:: the :importation of corn and possJbly _ 
some other <STains for supply:i.n.-' the crop fa:ilure districts in EessBr"l.b:a
A V:i.enna i~ra:in fj rm :is p,lso reportPd as purchas'i n,._, 'r.heat and other f raTn 
)n Ruman) an surplus TPf:i.ons for sh:lpment to Bessar.:~b:i a. 'February report~ 
;:;pea?.- Of c\d\lJtl(;Da} CrPri:its for surrplyin',?.: seed tC:TR.in 'in the earn<" ree:iC\D. 
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______ \iheat balances, by countries, 1926 1928 

Country, i tern and period __ Year beginning July l 
192& 1927 __ _,__ -- _1~28_ 

Germar.y 
Production 
N0+; imp(lrts: 

Julj-January -- ......... : 
February ............... : 
Mc..rch-June ............• ! 

Auuarent utllization .! 

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

1,000 bushels 

95,429 

53,948 
4,648 

---=-3-=-4 )_~OtL__ 
188,933 

1,000 b·J.she1s 

120)522 

57,708 
6, uo 

27 955 
212 295 

195,809 

July-January ........... : 10,147 36,053 
February . . .. .• . . . . . . . . . 9,409 fi,985 
Mar~h-June ............ ·.;;.: __ --"'3_,_7~5.::..9~8 __ _;__ 43 653 

141,593 

42,4tJ4 
2.,297 

228,5% 

51,500 
5,700 

Apparent utilization -~=----~30~7~7~9~8~--~--~2~8~2~5~0~-0~--~---------------
France 

Production •.... _ ......... : 231,167 276,128 
Net imports: : 

July-Hovember .......... : 9,805 

Prod1.:ct i01: ............... . 12,801 16,277 
Net imports: 

July-December .......... : 18,241 22,423 
January •............•.. : 2,982 3;017 

277,657 

20,920 
24,383 

17,778 

22,111 
3,016 

February-June -~·~··,·~~~=----1~8~,5~6~7 ____ ~; _____ 1±£6~~~,~~?~7----~--------
Apparent utilization -~~----~5~2~5~9~1-----~----~5~8~4~4~4 __ __ 

Netherlands · 
Product ion ...... _ ........ : 5,487 o,1Sf1 7' 569 
Net imports: 
J~ly-January ........... : 16,434 18,957 17,698 

1,9R-± February ......•........ : 2,049 1,996 
March-June .......... _. ·.:.: __ -----""9'-l.!J,_Q ______ : __ 10,0J:.l.;;:.9 __ ,__ _____ __ 

Apparent utilization -~----~3~3~-~s~s~n----~----~3_,_7~128 
Czr-ch0slovakia 

Production , .............. : 3-±,130 ':1:0, 385 
Net imports: 

July-November .......... : ·J, 343 
December .............•. ; 2, 293 

8,927 S,884 
2,781 l,3~? 

,J c:nmary-J U..'1 e . . . . . . . . . .. _,_: ____ .:::9~3-=:S~f. __ _,___ J!L.~l~ 
f12_,_Q_Qf: ___ _:_ ______________ -ApJjarcn t utili zatinn ._,_: __ ,5:!f.)3_,_J__Z~- ----"-

~~1 !-.7,e; l~nQ_ 

Produ~tion ............... : 
Net imports; 

July-January ........... ~ 
Ji'etruary .... , ........... : 
,v\.<) rch-J une ............. ; __ . 

A})pn.re.r,t_ uU.J_iz;:~.t"Lon 

4,244 

1 J , n')R 

1,076 
- _j ,'!4Q. 

21 ,16·1 
_, l --- -

]1,978 9,3Y7 
1,587 455 

. _; ______ 4.,13§.~ __ ;_ _________ --. 

:_ --- ~? y546_ - ---- -·- - ... --· -
r;.,,, ~.in'1.8r1-
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Wheat balances, by countries, 1926-1928, Cont•d. 
Country, item and period 

) 

Greece 
Production ..... ~ ..... , .......... . 
Net imports: 

Year beginning July 1 
) 926 1927 

1,000 bushels 1,000 bushels 

12,403 1.2,978 

July-November ............ : ( 6,944 
December ................. : (19,502 1,580 

1928 
1, 000 bushels 

15,876 

7,400 
11984 

January-June ............. l___{ __________ ~--~1~0~4~7~2~--~--------------
Apparent utilization •.. : 31,~9~0~5----~--~3~1~9~6~6~--~--------------

Denmark 
Production ................. : 8,767 9,408 
Net imports: 

July-December ........•... : 3,083 4,647 
January •................. : 516 797 

! 

12,125 

7,290 
1,447 

February-June ............ _::. ___ ,!::3~0;,:.54.:_ _ __.! ____ 5"'--'-'0~3""'6"-----.--=--------

Apparent utilization ..• ~:--~1~5~4~2~0~--~--~1~9~8~8~8----~-----------
Poland 

47,080 54,230 

12,153 16,151 

586 605 

2,636 

732 

~~minus sign denotes a net import. 

.. 

59,230 

3) 19:2 
:i-:)4 

19,469 

3,895 
661 

676 

4,519 
641 

2,499 

1,2~3 
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Beg] nn]ng about the mj ddle of March '''heat prices in Un:ited 
States markets dec lj ned stead) ly unt j 1 the end of the Erst we.:ok of 
April. The averat:,e pd.ce of all classes and e;rades, wh)ch stood at 
117 cents per bushel for the week end]ng March 15, declined t•no cents 
the fo1lowjng week and then five cents more to 110 cents for the week 
ended March 29. The week ended i~.prl. 1 5 it stood at }.09 cents per 
bushel and then rose to 112 cents the week ended April 12. 

Though the. decline of prices has been shared by each of the 
classes of wheat, thei.r cour$es h8.ve been quite different. lifo. 1 dark 
northern spring reached its peak of 109 cents per bushel late in Febru
ary, dec Hned fairly .stead) ly to 128 cents for the '"eek ended ll'.arch 29 
and then rose one cent per bushel for each of the two folloTjns weeks. 
No. 2 hard winter, \"bile ).t reached its peak of 120 cent-s per bushel 
the week ended February 22, was within one cent of this fisure the week 
ended January 25 and also the week ended March 15, showin€ no marked 
trend between these two dates. The course of prices of No. 2 red vd.nter 
at St. Louis has been more like that of hard spring wheat, havins he en 
145 cents per bushe 1 the week ended "?ebn1ary 22, 139 cents the week 
ended March 15. and 130 cents per bushel the week ended .April 12. 

Protein prem:iu.>ns on the hard =heats ha.ve fluctuated consider
ably, es-pecl.ally premiurns on hard "dnter' wheat, Save for the rather 
short per:.od .fluctuations, premiums on hard spr).ng wheat have remajnPd 
at about the same level for the past ~everal months, whJ.le there has 
been some decline :in tbe level of premi.u.rns on tba hard 'l.'inter wheats. 

As shown by the accompany) ng chart sf wheat prices to date for 
th)s season have followed a co,.lrse s5m:i.lar to that of 1923-24, and 
world conditions are now quite s:im:i.lar to what they were :in the sprin.; 
of l924. The level o.f prices at the end o.f the season and the begl nn:lnt: 
of the n<=.:w season wj 11 depend largely upon the apparent si. ze oft he 1929 
crop in North .1\rnerj ca. and Europe; Canada wj ll "be of especial importance, 
partly because of the large s).ze of her v:heat acreage and partly because 
practicaf.ly all of her production is spr:ine; wheat and it is still to-o 
earJ.y to c._p-praise its probably outcome. Should the Canad)an crop turn 
out to be shortt as it was in 192~. prices would turn upward as this 
becomes evj_dent. 
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WHEAT: Weighted average cash price per bushel at stated ~arkets for 
---- ____ _ __ _ _ co_u:_e§.!>0...)1riin.£: weeks, 1_928 and 192~~~--------------

:A.ll classes: No. 2 No. 1 Uo. 2 :Durum, all : No. 2 
Week .::ln'i grade;; :hard winter:dk.n.spring:amber durum:sub-classes:red winter 

ended : ~;.i.x rna:r:ket:;;_:_Kansa§__Q__lt.y:: Mi_nnsoan.oJj._s: Nji._nn.?ap_olis: a_n_d_g__r:_c;_<l_~_s __ : ;>_t. Lo_l.l_t_s __ 
____ : _ _1.9~8 _ __;_1929 :1928 ~1929 :1928 ~1929 :1928 :1929 :1928 :1929 :1928 :192=9 __ 

:CP.nts:Cents~Cents:Cents:Ce~ts:Cents~Csnts:C~~~t~~Cent~Cents:Ce;t~Cents -- --- -- ---- --.--- ~- -- ---- ---

Feb. 1 131 117 131 117 1·±3 131 128 132 121 107 152 144 
8 130 117 129 117 HO 134 126 132 118 107 152 139 

15 131 119 133 118 1-10 136 127 129 120 109 155 141 
22 134 120 136 120 145 139 129 130 123 107 158 145 

Mar. 1 135 117 135 118 145 136 133 126 124 104 161 138 
8 137 115 138 117 148 132 133 129 126 102 166 135 

]5 135 117 136 119 145 132 131 123 125 105 168 139 
22 137 115 141 117 147 135 135 123 l28 101 170 139 
29 137 no 141 112 147 128 135 117 127 96 176 130 

ftr. 5 140 109 143 llO 151 129 135 128 95 181 130 
12 143 112 144 114 152 130 140 118 132 98 186 130 
19 15(3 156 167 146 139 199 
26 158 165 171 141 140 212 

May :3 162 169 174 148 1-±0 220 
10 156 164 168 1-14 l-±0 2()4 e 17 147 151 160 136 134 181 
24 147 153 161 138 135 179 
31 146 155 161 136 131 183 

------ ------- - - ---------- -------

1''1 INTER 1VHEAT! Area in specified countries, average 1909-1913, annual 1926-1929 

- Harv_est year ---------
Average :Percentage 

Coun'try 1909- 1~26 1927 1~211 192<:l 1929 is 

l91Q _ rf 1928 _ ___....... ______________ 
1,000 1,000 1,000 1,000 ] I (l(\(1 Per cent: 
acre~ acre_§ acres ac_r50.§. 0cr?.§. 

Canada£/ •............. ~ 1,019 ~ 1,008! 979: 1,033: 951: 92.1 
United States ~/ ....... _;_ . .3_~_]_0_?2 __ :_ 3_9,887: 4;3,373: ___ '!7 ,28_Q.:_ 43;Z28;_ _ _2l__d_ __ 

" Total -... . . . . ...... : 33 1141 : 40, 89~_;_ __ -1:.;,35.2; _:!8,313! 4-±, 17.:;1_~-- 91.·1 _ 
Europe (9) ............. ~-::-528: 38,863: 39,06-l-~ 40,291: 40,027: 99.0 
NorthA.frica (3) ....... : n,531 ~ 8,139: 7,181: 7,352: 7,838: lOG.6 
Tnd1a, 2nd. estimate .... _~ .Z_9.22:}_; _ _2_';2__,_:n . .lL_.~1_,_J__e_4: 31.332: 31,1_59~ 99.·1 

Total abcwe count.(l5): 113.324 )_J]_.,_f208:_121,781: 127 288: 123,203: 96.3 
Est. W,urld total win- : : 

ter aGroat:c ex. 
Russia and China ... ~ -'--------

- E~t. woTld total, 
• winter and spring 

ar-reage ex. Russia 

: 

_____ a_,nQ. .91!-i_:Qg, .2..-'--'---'. ,_ ••• , ~-~G-1-~~()f; _; _2_32,_5~)0~ _2;3F>-"-9Q0: ___ 212,JQQ~----
_r;t/ A't·-.,a 1~<)w-x:1 .• 
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______ ·:,'B"E).T_:_ Pro~~~2_gg_,_ avera~e 1909-l? ~~_§Qnual_1:92!')-l~~'SL_ _____________ _ 

Crop and countr)e~ 
reported jn 1928 Qj: 

Aver&Ge 
1909-
1913 

1,000 
bushels 

1925 

1,000 
bushels 

1926 

1,000 
bushels 

1927 

1,:-JC'O 
bushels 

:Percent-

1928 : ar; e 1928 
: j s of 

1927 
l, 008 :Per cent 

bushels 

United StatPs ... _ .... 690,108: 676,~29: 831,040: 878.~74: 902,749: 102.8 
Canadq .............. 197,119: 395,475: ".:07 136: "±79 665: 533.572: 111.2 

Nortll Arnedca (3) .. :___§98 1 ?08:1.;08J,ll7:1,248,.509:1369 929:1,44.7.6.')3: 105.7 
Europe (29) ......... :1,348,170:1,390,839:1,204,746~1,261,.57..J:l,291,571: 110.3 
Africa (6) .......... : 93,171: 105 166: 90 3M: 105 764: 100,079: 97.3 
As:la (6) ........... : 387 827: 380,500: 37?,296: 389,635: 336 896: 86.5 
Tot .<:~1 N. Eemj s. (44) :2. ?27, 8?6: 2. 960,622:2, 9~ 864 :3, 126 I 9Q_1_:.~ 279 199: lOS. ..:.2._ 
Tot A.l SoutL. Hemj s( 4): 250 10'7.: 324 879: 399 370: 377 ~:;!:Q~--431'-145 :_JE, .1_ 
TotAl <.'Jove count~B): 2 I 9?7, 983 :3, 28S, !501 :3,322 734:3 _2Q4 341:3 _,_:uo ,3ii_:. _ ____105. 9 

-Est . :01. [Emi ~ . total: : : : : : 
ex.Russ:ia and Ch:ina:2,?5_9,QI!J:.5,067,000:2,979_,_Q00:3,18l,000:3 305 000: 103.9 

Est. 'I'Orld totel ex.: : : : : : 
Li:uss:ia and China .. :3,04l,OOO:J,435,000:3,420,000:3,60.5,000:2,780,000: 104.9 

-------
§./ F:i~un.'s :in parenthesls ind:icate the number of cou~tries included. 

7HEAT, INCLUDING FLOUR: Net exports from pr:incipal ex_port:ing countrjes 
and net :i 1II90rt s :into European j :nyort in6 countries 1927-28 

and 1928-29 

Ccunt:rv Cou.nt r,v 

: ;:.Jet j !!1p0rt s re•J0'."'t ed 

:July 1: l927-2S: 1'?28-29 
to __ ·_. _ 

:~jll)on:Mill:ion:: 

:bushels:oushels:: 

tit ed St 3.tes :_;;.pr. 5: 

:Mill ion; LJ ll:i .2.!2. 
;busne-ls :busr:e ls 

175 113 
C':l.nad2 ........ :Feb. 28: 211 323 
Ru s s i r . . . . . . . . : Apr . 5 : 
British Indi.a . :.Apr, 5: 
Huns ~1. ry . . . . _ . . : ) : ) 

:3 2./ 
9 }}_j-2 

: ) 
Ruman.i a ....... :) ; ) : ) 
Bu la,~ r :i a . . . . . . : ) kp r . 5 : ) 4 : ) 2 

. Ynt: J slav b .... : ) : ) :) 
.Al.f,,erja ....... :Dec .3 l: 1 r;:_j 3 
Argent ina ..... : "~pr. 5: 126 150 
!\.ustral)a ..... ~AIJr. 5: ~)2 92 

::United Kine:,dom: Feb. 28: 
: :ltBly ..... . :Jan.31: 
: :Germ::my ...... :JAn.31: 
:: Frs.nce ........... :Jan.31: 
: :Belbium ...... :Jan.31: 
::Nether lands .. :Jan.31: 
: :Czechoslovakia :Dec .31: 
:: lrj sh "Fr. St nt e: Jan .31: 
: : ;);;·it z e r land .. :"Feb. 28: 
: :Sweden ....... :J3J-'1..31: 
: !No n•· ay ...... :Jan.3L 
:~Denmark ...... :Feo. 28: 
: :"F5nland ~ . .. . .. :Dec.3l: 
:;Foland . . . . . _ . : Jan . 3 1 : 
.. 't'otal jm ort-: . . 

136 
.36 
58 
';t;) 

25 
19 
12 
12 
14 

5 
5 
6 
2 
2 

132 
52 
42 
28 
25 
18 
JO 
1() 
10 

5 
5 

lO 
3 
3 
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WHEAT: PRICE OF NO.I DARK NORTHERN SPRING AT MINNEAPOLIS 

1923-24, 1925-26-1928-29 
CENTS 

PER 
BUSHEL 

190 

ISO 

170 

160 

150 

140 

130 

120 

110 

WEIGHTED WEEKLY AVERAGE CASH PRICES 
(WEEK ENDING FRIDAY) 

.............,1923-2.1,. Crop 9ear 
-1925-26 Crop year 
-·-1926-27 Crop qear 

-+---- -- 1927-28 Crop qear 
-1928-29 Crop yflar 

JULY AUG. SEPT. OCT. NOV. DEC. JAN. FEB. MAR. APR. MAY JUNE 

U.S. DEPARTMENT OF AGRICULTURE BUREAU OF AGRICULTURAL ECONOMICS 
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WHEAT: PRICE OF No.2 AMBER DURUM AT MINNEAPOLIS 

'CENTS 
PER 

BUSHEL 

190 

180 

170 

160 

ISO 

140 

130 

120 

110 

100 

90 

1923-24, 1925-26-1928-29 

WEIGHTED WEEKLY AVERAGE CASH PRICES 
(WEEK ENDING FRIDAY) 

1--------1---~+M++K/923-24 Crop 'fear 
-1925-26 Cropyear 
-·-1926 -27 Crop year 

1--------1--- --1927-28 Crop year---+-
. -1928-29 Crop year 

JULY AUG. SEPT. OCT. NOV DEC. JAN. -FEB. MAR. APR. MAY JUNE 

U.S. DEPARTMENT OF AGRICULTURE BUREAU OF AGRICULTURAL ECONOMICS 



CENTS 
PER 

BUSHEL 

190 

180 

170 

160 

ISO 

140 

130 

120 

110 

100 

U.S. DEPARTMENT OF AGRICULTURE 

• • 

BUREAU OF AGRICULTURAL ECONOMICS 



CENTS 
PER 

BUSHEL 

190 

180 

L70 

160 

ISO 

140 

130 

120 

110 

100 

WHEAT: PRICE OF N0.2 HARD WINTER AT KANSAS CITY 
1923-24, 1925-26-1928-29 

WEtJHTED wJEKLY AVJRAGE CAkH PRIC~S 
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