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The recent drop in wheat prices appears to have boon due to con-

cern over the prospects of ending the season with an increased carryover, 

~ and harvesting another good crop in 1929. In the United States the large 

visible supply in the face of an increase ifi the area of winter wheat to 

be harvested has made a great impression upon the wheat markets. Some 

increase in the world carryover seems certain but most of it will be in 

~ the United States. The present p~ospects are for a fairly good crop of 

winter wheat in the United States, but the outturn of the world's crop 

is still very uncertain. A realization of only average yields in some 

of the important producing countries would result in a crop enough 

,~smaller than last year to offset the increase in carryover. 

Loo~ing forward to next year, the tendency for world consumption 

to increase should not be overlooked. :Beginning the year with an in-

crease of nearly 240 million bushels in supply, the disappearance of 

wheat to date appears to be something over 100 million bushels in excess 

of the disappearance in the corresponding period of last season. Tho 

supply for the present season has been about 8 per cent greater than 

for the 1923-24 season and has sold at slightly higher prices. ~nis 

indicates that should tho world supply of whoat for next season be as 

• great as it has been for the present season prices would probably aver~ 

age a little higher. 
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Season 

1923-24 •••• : 
1924-25 •••• : 
1925-26 •••• : 
1926-27 •••• : 
1927-28 •.•• : 
1928-29 

WHEAT: World supply, 1923-24 - 1928-29 

Shipments Stocks 
World from accounted 

production Russia July 1 
Million Million Million 
bushels bushels bushels 

3,551 21 305 
3,143 1 335 
3,435 27 268 
3,420 49 257 
3,640 5 323 
3 805 0 399 

Wheat prices 

for Total supply 

Million 
bushels 

3,877 
3,479 
3, 730 
3, 726 
3,968 
4 204 

Wheat prices continued to decline into May but the decline now seems 
to have been checked. In the United States farm prices the middle of April 
averaged 99.8 cents per bushel, a decline of 5 cents from the mid_dle of 
March. Market prices indicate that farm prices for May will average con­
siderably lower. All classes of wheat have participated in the decline. 
Soft red winter has dropped farthest; the price of No, 2 soft red winter 
at St. Louis dropped from an average of 130 for the week ended April 12 
to 118 cents per bushel for t~e first week of May. All classes of wheat 
are no~ on about the same level as at the corresponding point in the 
1923-24 season. 

Prices of wheat to some producers in the United States may be 
affected by changes in the production of the kind of wheat they produce, 
Conditions as of May 1 indicate a soft red winter wheat crop considerably 

~larger than last year and the supply for the next season may be large 
enough to hold the price of soft red winter wheat very close to the world 
market basis or on a level with the price of hard red winter wheat for a 
part of the year at least, The indicated reduction in the production of 
hard winter wheat, on the other hand, will be offset largely by an increase 
in carryover and the price of this wheat will remain close to an export 
easis, Reductions in freight rates may stimulate exports and tend to bring 
the prices of all wheats in the markets of the United States closer to 
Liverpool prices. 

Prices of all classes of wheat are likely to fluctuate greatly with 
reports of crop prospects in the next two months. It now seems fairly 
certain, howevor, that wheat prices in the United States are at about the 
low levol for the current season. There is now evidonco of a tendency 
for prices to rise but heavy marketings of new wheat and favorable crop 
reports may again temporarily depress prices. Reports of prospects for the 
Canadian crop will bo an important factor in determining the course of 
prices through the next few ~eeks. Indications that an avorage or less than 
average crop in Canada were fairly certain, would raise the spring wheat 
price level for the beginning of the next season and strengthen the market 
for all wheats. 



WH-35 - 3 -

VVHEAT: Weighted average cash price per bushel at stated markets for 
~orresponding vreeks, 1928 q,nd l92~9"----------------

:A11 classes: No. 2 No. 1 No. 2 :Durum, all : No. 2 
Week :and grades :hard winter:dk,n.spring:amber durum:sub-classes:red winter 
ended:Gix markets:Kan~.?_Qit_y:Minneapolis!lAinneaP-olis: and .Q:?.des: St. Lou_i"-"s'-------­

_______ : _1928: l929: ~928: 19~9: 1928: 1929: 192$: 1929: 1928: 1929: 1928: 1929 
:Cf.nt.§_:Cents:Cents:Cent.§_:~:Cents:Cents:Cents:Cents!Cents:Cents~Ccnts 

Feb, 1: 131 
8: 130 

-l5: 131 
22: J3tl-

Mar. 1: 135 
8: 137 

15; 135 

117 131 
117 129 
119 133 
120 136 

117 143 131 
117 140 134 
118 140 136 
120 145 139 

128 
126 
127 
129 

132 
132 
129 
130 

121 107 
118 107 
120 109 
123 107 

124 

152 
152 
155 
158 

144 
139 
141 
145 

- 22: 137 
29; 137 

117 135 118 145 
115 138 117 148 
117 136 119 145 
115 141 i17 147 
110 141 112 147 

136 
132 
132 
135 
128 

133 
133 
131 
135 
135 

126 
129 
123 
123 
117 

126 
125 
12~ 
127 

10-± 161 
102 166 
105 168 
101 170 
96 176 

138 
135 
139 
139 
130 

Apr. 5: 140 
12: 143 
19: 156 
26: 158 

• May 3: 162 
10: 156 
17! 147 
24~ 147 
31: 146 

109 143 110 151 
112 144 114 152 
112 156 113 167 
107 165 10f 171 

107 169 105 174 
101 164 104 168 

151 160 
153 161 
155 l6l 

129 
130 
133 
125 

128 
123 

135 
140 
146 
141 

148 
144 
136 
138 
136 

ll8 

119 

112 
113 

128 
132 
139 
140 

140 
140 
134 
135 
131 

95 181 
98 186 
98 199 
98 212 

99 220 
95 204 

181 
179 
183 

130 
130 
128 
122 

118 
122 

L __ WHEAT: Closing prices of May futures 

Chicago :Kansas City:Minncapo1is: 'rvinnipeg : Liverpool Buenos / . . : Aires a 
1928: 192~~~a~l929: 1928: 1929: 1928~1929: 1928: 1929: 1928: 1929 

:Cents:~: Cents: Cents: Cents: Cents: Cents: Cents: Cents~ Cents: CE:n ts: _C§!l_t§.: 

Mar. 28: 144 122 135 H4 137 118 143 127 153 130 134 111 
Apr. 4: 143 118 134 111 136 ll5 145 124 153 128 135 109 

ll: 149 121 140 114 142 118 150 125 157 130 137 108 
J8: 158 117 150 110 150 115 154 123 161 127 141 108 
25; 160 113 152 105 151 lll 152 120 160 122 141 10Ei 

May 2: 157 113 152 106 152 114 152 122 160 121 142 105 
9. 152 104 150 96 148 103 151 lll 159 114 1~J:2 96 

16: 146 142 143 145 153 138 

~----'--------------~ ------- -----·- --------------

9-l Prices are of day previous to date of other market pric c:s. 

• 
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United States wheat strcks by elas3es 

The bulk of the present large stocks in the United Statec ccnsist~ ef 
hard spring and hard winter wheats. At this time cf year ccnsidera~le stncks of 
hard spring wheat are necessary in order to provide for requirements until the 
new spring sown crop is available, and it appears that there is no great s~plus 
of hard spring wheats to be carried over into the next crop year or to be 
exported. With the new crcp cf hard winter wheat soon to be harvested., hc·wever, 
it appears that stocks of this class are burdensome and large quantities must 
be carried into the new season or expcrted. 

Bradstreet's visible supply of wheat in the United States fer May 4 is 
113,8 millio::1 bushels, an increase of 53,3 million as ccmpared with Hay 5 of 
last year. The increase ~f stocks over last ~rear is primarily in the large 
terminal markets. Four-fifths of the increase is to be found in the six pri-

emary markets, Minneapolis, Omaha, Wichita, Kansas City, Chicago al".d. St. Lcuis. 

In Minneapolis the increase of stccks c.ver last year is primarily in 
spring wheats, The better qualities (that is the sub-classes )f hard spring 
and dark northern spring) have decreased by over two mil lien bushels, ichile 
stocks of the poorer quality (northern spring) have increased by 8,7 millicn 
bushels, Winter wheat stocks in Minneapolis have increased only .2 million 
bushels, durum wheat by .1 million bushels and 11 other wheats 11 have increased. 
to the extent of 4.8 million bushels. At Duluth there has been very little 
change as compared with a year ago, spring wheat stocks being almost exactly 
the same, winter wheat having decreased by about one million bushels, and 
durum wheat stocks having increased by a little less than one million bushels. 

At Omaha stocks have increased. a little over 6 million bushels and this 
increase no doubt consists primarily of hard winter wheats. Kansas City stocks 
have also increased by 12.6 million bushels and probably consist almost alto­

~gether of hard winter wheat, 

• 

At Chicago there has been a total increase in stocks, according to 
Bradstreet's visible of 10 million bushels; 7,6 of this was in the stocks of 
"regular" elevators. Of t~1is latter amount cne :nillion ·of the increase has 
been in northern spring ~heat and 5,6 million in winter ~heats. Red winter 
wheat stocks are small, being only 46 thousand bushels as compared with 
38 thousand a year ago. Soft white wheats at 2.0 million bushels are 
15,0 million below the level of a year ago. At St. Louis, where there has been 
an increase ~f two million bushels over a year ago, the increase has again been 
primarily in hard winter wheats. Sof£ winter wheat stocks are considerably 
larger than the very small amounts ('f a year ago but are nevertheless compara­
tively light. 

March 31 mill stocks of wheat likewise indicate that the principal 
increase over last year is to be found in the hard winter vrhea. ts, with a 
smaller increase in hard spring wheat, and only a very small increase in soft 
wheats. This is indicated by coopiling mill stocks by states. The six States 
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which would be expected to htwc stocks consisting primarily of ho.rd spring 
wheat are Minnesota, Ne~ York, Mont~na, North Dakctn, South D~kcta and Wiscon­
sin. In these States stocks at the end of March, 1929, ···ere 21. '3 million 
bushels against 16.4 million bushels a year previous. In the six principal 
hard winter wheat milling States, Kan:o.as, }Kissouri, Texas, Nebraska, C~clah'Jma, 
and Colorado, on the. other h::md, stocks in mills and ;:~ill el•·v:::ttors &-nounted 
to 3'3.4 r.1illion bushels ~gainst 25.4 millicn a year c.go, o.n increase of 
8,0 million. The St::ttes cf w~shington, ('regen, California and Idcllo shew -· 
slight decrease in mill stJcks, The ~rincipal States i~ ~hich mill stocks 
can be expected to consist DJ.most entirely of soft ,..,.intcrv,heat ho.d virtually 
no more vrhoa t than the year before. 

\'V.HEAT: Stocks in the Uni tet'l. Statas, April l, 1926 to 1929 

Position - April 1 

~~ills ancl elevators : 
atbched to mills 1/ .•• : 

In transit and bought to : 
~rri ve 1/ ............. : 

Corrnnercial ?:..7 ••••.•••••• : 
Country mills and 

elev::-.tors Harch 1 3/ 
Farms, indicated A9ril 1 

Total, United States . 
, I • 

1926 

1. COO bu. 

49,768 

3,569 
'35,750 

76,'376 
80,58'3 

246,036 

1927 1928 

1.000 bu. 1,000 bu. 

65,564 62,887 

6,982 10,019 
49' 910 68,791 

85,928 75,428 
104,431 88,824 

312,8')5 '305, 949 

1929 

l, 000 bu. 

78,757 

9,185 
124,764 

78,4ll 
132! 813 

42'3' 930 

l/ 

?:..I 

Census reporting mills raised to represent all mills (March 31 tclcen as 
April l). 

3/ 

Interpolated from change shov7n by Bradstreet's report on Visible Sul_)-.;,ly, 
April 1926 to April 1927; later years, Bureau of Agricul tur-"1 ~ccnomics. -- The Bureau of Agricul tur::tl Economics estimates of stocks of ,,..he:.:~.t in 
country mills and elevn. tors. These estia~tcs o.rc be-sed u:r;on reports 
received from a sam~le of from 10 to 20 per cent of the cDuntry mills 
and elevntors of the country. The list of elev-~tcrs to wb.ich tile incrJ.iry 
is sent does not duplicate in any "-ray the mills from wl1icn reports o.re 
received by the Bureau of the Census, nor tho city elev-:.tors covered 
by the commercial gran stocks reports. The :Bureau ho.s collected for 
four years, as of April 1, July 1, October 1, and Janunry 1, s~~~le data 
on about 25,000 farms of stocks of wheat on farms, coincident 1rri th an 
inquiry on nmnber of bushels produced in the preceding yeor on the same 
f,_~rm. The percentage that stocks bea.r to 11roc"cuction has been r3la.ted 
to the estimated total production in each state and an aggregate, 
indicated figure of stocks on farms computed, Because the lists from 
which these sample data are collected are known to be ~ade up of 
farmers of somewhat aoove average ability and financial status, it is 
fcl t by the Department that these indicated stocks .J.ro -orobably 
slightly above tho facts. 
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Reduct:ion :in export rates on yrheat 

The ra:ilway fre:ight rate on wheat mov:ing ex~lake from :Suffalo and 
other lower lake ports to North Altant:ic ports, :includ1ng 1Jevr York, 
Boston, Ph:i.ladelphia, and Balt:imore, for export, '"as reduced 3.33 cents 
per hundred pound~,effectJve May 12, 1929. Th:is reduction vdll remain 
in effect unt)l Se)tember 30, 1929. 

The regular rate on ex-lake wheat fro~ Buffalo to Ne~ York ~nd 
Boston for export is 15.17 cents per hundred pouncJ.~,v·hl.ch is equ:ivalent 
to 9.1 cents per bushel. The reduction :is eou:ivalent to approxLr1ately 
2 cents per bushel, mak:ing the emere;ency rate Iron Buffalo to iiJew York 
7.1 cents per busnel, and one-half cent per hundred pounds less to 
Phi ladelph:i.a and BnltJmore. 

lf the grain rates on the Great Lakes rema:in on substant:ially the 
same level of last season, the total cost of transportatior.. fro~ the head 
of the lakes to the North AtlantJc seaboard will be approx:imately 9~ cents 
per bushel, exclus:ive of elevation a11d handl:ing charbes. 'It.:i s statement 
is based on an estimated rate from the head of the lakes to Buff;:Jlo of 
2.'±.;, cents per bushel, '~Vhich :i.s the averaE,e rate prevail:inE; durLCJe:, 1928 
from the be~S:i.nn:i.n.; of navit::,at:i.on up to and :i.nclud:inc; September 30, 1928. 

Reduct ions in the rates on wheat and wheat flour movinc, for e:>..1JOrt 
from Chicago and St. Lou:i s to the eastern seaboard are also pro]osed, AS 

well A.S a reduct ion :in the rates fron certain pr:i me.ry :nA.rket cent eY's in 
the Middle \"i"est to the head of the lalces 1 to Chicago, to i1l:iss:i ss:ipp:i 
rtver points, and to the ports on the Gulf seaboard. An ap;;Jl:icat:ion has 
also been n led wHh the Tnt erst ate Corr1"'Tlerce Commj ss ion for a reduct jon 
in the rates on wheat movinE; via the Mj ss) ssip_pi Ii.ivsr Bar5 e L:ine. 

United States prospect)ve supplies of wheat for the 1929-JO season 

At this time a fa)rly def:inite jdea can be had of the probable 
supplies of w)nter ~"'heat wh)ch will be ava)lable in the United States 
Tith the com)ng of the new crop year. There is, of course, cons)der­
able uncertainty as to the amount which will be ex.:.)orted dur)ng the 
next s:ix weeks, and forecasts of the winter wheat crop are also sub-
ject to considerable chan.;;e as the result of developments in the '"eather 
between now and the harvr st in:-!, of the crop. In the case of spd n~ '"h2at, 
of course, there is at :present no ind).caU on of probable y)elds and the 
expectation o.f spring wheat supplies cannot be nearly so reliable. 

In seneral the winter wheat prospect is that stocks of hard 
wjnter wheat will be larger this year than last, "'hUe productJ.on ''V).ll 
be smaller. In the case of soft winter wheat, on the othE::r Land, ::;; ro­
duct:i.on will be above the very lO'i> point of last ye3r and stoc!.~s, thou6 l1 

somewhat lare;er than a year ac.;o, v:j 11 be very s:nall ).n rel:;,t )o11 to total 41' production. 
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Based on the May forecast of w:inter Theat production, si)rne )nd)ca­
tion may be had of the probably product:ion of bard d.nter v.·heat. The 
jndl.cated hard winter wheat product).on this year is c)'±6 ,;:i llion bushels 
ae::;a:in st ..584 m:i.llion for 1928. Th:i s probable reduct :ion of 3i3 million 
bushels from last yearrs hard '"Jnter VTheat crop appeg_rs to be nearly 
the same amount as the increase a·bove a year af!,O j n commerc :i al stocks 
of hard w:inter wheat. Allo'fTi n6 then for s0me increase in the carryover 
of hard w:i.nter wheat on farms and sorc,e ~-iuct ion durin~ the next fer<' 
weeks, in the excess of commerci81 stocks over last year, :it Bp.flears tt,qt 
the total supply of hard winter v•heat :in the United States as of July l 
1111 :i 11 not be very different from thst of July l, 1928. 

Somewhat larser soft "dntr->r ,,·heat suppliPs as of July l seem 
to be assured th)s year, for a crop of about 196 mill1on bushels is 
to be expected agajnst an esbrnated -oroduct:ion of hO mHl:ion l-"lst 
year. Th)s product)on of 196 m1ll10~ bushels co.-npares w:ith an est)­
mated producUon of 182 mill:ion bushels dur)n,s the past fjve years 
and such a crop vrould be lar,.;e enou[h to place the UnHed States on 
an export bas) s for soft v;) nt er 1"'heat for c part of tr,e year. Cc·n­
sequently. it j s not to be exoected that dur)n,..-· the cor:dn0 c:-:oo year 
9ri ces of so.ft r€d 'ninter ''rhe~t w:i.ll be markedly hLo,hcr tll3n those of 
the hard varj et i.es as thay have been dur j !1::, the past seas('D. 

The area of wheat in 17 countr:ies report:inb to date )s estJmated 
at 107,269,000 acres, .9~1 Jncrease o.f ""·2 per cent ovar that of 1928. 
The area of winter cvbeat repo ~"ted j n these countries last yez..r arnonnt ed 
to 54 per cent of the area of all ""heat outs)dc of I~<ss1a and Ci:dna 
harvested. 

Arens reported to date as seeded are smqller than jn the same 
countnes last year but a much lie:,hter abandon:r1ent 1n the UnHE:d States 
leaves the area to be harvested larc;er than last yec;r. The abandon:-1ent 
).n the 1;nHed States j s est).r,18ted at 6 . .; per cent less ttan b:1lf L1e 
averc-1se abando:pment j n the past f)ve year-;;. So:".e fur-ther loss of 
acreabe may occur, particularly in the Pac:ifjc Coast states a~d in 
parts of the Southwest where rain :is needed. The ·cirea of ,,.,..intsr whc~t 
rema5n:i.ng for harvest accord)n,o to the Jv:ay 1 estJrr,ate is .:J:0.467,00'i 
acres, a 11.9 per cent :increa5c over the 8Tt-)?, har\Tested 1.,qst 7ear. 

The acreBbe reportPd by ele\Ten rllropeJn countr3cs totals 
56,:562,000 acres, an jncrease of L.:~ per cent over l~st yec1r. The 
w)nter wheat acreage jn these countries last ye<'~r representfd nc-'3rly 
80 per cent of the total European acr8G~~e excludin:_ Ru~;sir-~ . 
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!t is possible, however, that incraases in aba::1donment c7ill off­
Set the increase in area seeded. Reports indicate that abandonment in 
European countries will be a little greater than last year. Germany re­
ports an abandonment of 4.9 per cent as compared with 2.8 per cent last 
year. Bulgaria reports a 20 per cent loss. Winter killing in Rumania 
and Poland now appears greater than expected earlier in the season. 
Official reports from Hungary complain of frost damage in April and of 
delay in crop developments. Heavier losses are expected in England and 
Wales. The reduction in acreage from winter killing in these countries, 
however, can not be definitely estimated. 

Russia reports that winter killing has not been above normal and 
may be less than last year. The Ukraine and North Caucasus, however, 
report heavy winter killing, amounting to 10 per cent in each case# Since 
the area sown to all vlinter grains in the U.S.S.R. was 3 per cent less than 
for the harvest of 1928, it appears that the winter wheat area in Russia 
is probably no greater than, if as large as, last year. 

The condition of the wheat crop in Europe seems to be quite vari­
able. The season is late. The condition of the German crop deteriorated 
from April to May. Rains and warmer temperatures reported to be general 
over Europe in the week ending May 7 probably improved conditions, espec­
ially in western Europe where rains have been needed. Conditions in Italy 
on the whole are satisfactory. Recent rains have improved conditions in 
France. 

Spring seedings are under way in the Northern Hemisphere, but it 
is too early to estimate the area being seeded. Farmers h~ve indicated an 
intention to reduce slightly the spring wheat acreage in the United States~ 
Conditions now appear to indicate some increase in Canada. The seeding 
completed up to May l compared favorably with that to J'vlay J.. of last year, 
according to the 11 Manitoba Free Pressn. The area summer fallowed in the 
Prairie Provinces for this season was somewhat less than for the 1928 
season, but fall pl:Jr.'ing and new brenking have increased. The total acre­
age prepared for wheat and other field crops is estimated to be 7 per cent 
greater than for 1928. Scarcity of moisture may have sooe effect upon 
seeding as well as the yields from this crop. .Accordin<:~ to the 11 Free Press 11 

the moisture content of tt.e soil is considered adequate for germination 
in Manitoba, but there is a general shortage of suo-soil moisture throush­
out the three provinces due to a drv fall and winter. From September 1 to 
May precipitation was only about 54" per cent of normal in ~i:ani toba, 73 per 
cent in Saskatchewan, and 80 per cent in Alberta. During April, hO'i\rever, 
precipitation was above normal in western Canada excepting in southern 
Saskatchewan and eastern Manitoba. Indications of botn acreage and con­
dition will be closely "vatched throw;h the next few weeks. The first 
official estimate of the area of spring seetings is scheduled for July 10 . 
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BREAD GRAINS: Winter acreage in specified countries, average 1909-1913, 
annual 1926-1929 

Crop and countries 
. Harvest ;year ~Percent-·--

reporting !!) :Average: :age 192~9 

1909- 1926 1927 1928 1929 is of 
1928 

1,000 1,000 1,000 1,000 1,000 :Per cent 
acres ~ acres ~ acres 

·~VHEAT 

Canada .................... 1,019: 844: 853: 819: 898: 109.6 
United States ............. 28,382: 36,987: 37,723: 36,179: 40,467: 111.9 

Total .............. 29,401: ::3-7' 831 : 38,576: 36,998: 41,365: 111.8 

Europe (11) ................ 58,057: 54,065: 54,524: 55,761: 56,562: 101.4 
Africa (3) ................ 6,531: 8,139: 7,181: 7,352: 7,838: 106.6 
India, 3rd estimate ....... 29,224: 29,899: 30,952: 31,678: 31,504: 99.5 

. ~utul abov~.: coun-.- .s~l23,213~129,934·~l31,233~131,789~l37,269~ 104 .. 2 
trios 117) •••••.•• . · 

canada 
United 
Europe 

Estimated world total: 
winter acreage ex­
cluding Russia and 
China •••••....•..• 

. . 
Estimated world total: 
winter and spring 
excluding Russia 

-:185,500:187,700:190,000: 

and China ••••••••• :204,~00:232,500:236,900:242,100: 

RYE 

.................... 117: 601: 568: 599: 
States ............. 2,236: 3,578: 3,648: 3,444: 
( 11) ............... 25,947: 21,873: 22,005: 24,898: 

Total above coun- 28,300: 26,052~ 26,221~ 28,941~ tries (13) ......... 

Estimated Northern 
F.Temisphcrr total 
excluding Russia 
and China ......... 48,300: 45,500: 45,900: 44,800: 

. 

538: 
3,225: 

25,164: 

28,927: 

iJ Figures in parenthesis indicate the number of countries included. 

89.8 
93.6 

lOLl 

100.0 
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World Stocks of ','Theat 

Vlorld wheat stocks are still considerably larger than last year. The 
world's visible su~ply of wheat April l was 116 million bushel~ greater than 
on April l, 1928, according to Broorr.hall. Counting all reported stocks, 
including grain in fPrmers 1 hands and mill and elevator stocks not included 
in the visible supply in the United States End Cam da, t..~e total was about 
170 million bushels in excess of last yeRr. On the other hand, farn; stocks 
in Germ~my and in Englf'nd and Neles Pre reported to be less than lr-st year 
and the condition in these countries may be indicstive of the stocks in 
some of the other European cvuntries. 

A continuation of the rapid rste of disappeErance will probably 
result in reducing stocks so ths.t tbe carryover into the Leginning of our 
new mc-rketing secson, July l, will be only a little O\rer 100 million bushels 
in excess of the carryover on July l, 1923. Jviost of tile cc-rryover is •likely 
to be in the United States. Stocks in AustrPliE,, Argentina <-<nd C&nadr.t are 
now but little larger thc-n last year, end if exports continue approxinwtely 
the same, the carryover in these cJuntries will be but little in excess of 
lf.st yer:r. The stocks in the United States, on the other lwnd, are too 
large to be reduced to lc; st year 1 s level by the end of the season. The 
reduction in freight rotes may stimul~'te exports but without Yery great 
effort, the stocks 8re not likely to be reduced below 200 millio:1 bushels, 
which would be 70 millions in excess of the -carryover of last year. 

WHEAT: Stocks accounted for t1S of April 1 

Position April 1 
1926 

Million 
busnel~ 

United St~ tes ..................... : 246 
CPnadit n whef1t in bond in United 

States ........................... : (10) 
Can£> da •............•.............• : 159 

31 
7 
7 

Australif .1/ .................•.... : 
Argentina .1/ ...................... : 
United Kingdom wheat stocks y .... : 
Afloat y ......................... : 46 

Total ........................ : 506 

.1/ Visible supply only, reported by BrJomh2.ll. 
!!} BroomhBll . 

April 1 April 1 
1927 1928 

Million Million 
bushels bushels 

312 306 

( 10) 12 
174 226 

53 36 
15 13 

3 6 
76 68 

643 667 

April l 
1929 

: 
Million 
bushels 

424 

24 
244 

53 
15 

6 
71 

837 



\ 
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Austrrlien whect stocks 

Austrf'lir hfrvested a much lnrger crop < nd still hr.s on h< nd more 
whet:.t thnn she hed u yer-r ago. The visible supply ns of April l Brnounted 
to 53 million bushels es compEred with 36 million on April l, 1928, 
according to Broornhrll. But the Austrelif'n supply hrs been moving out 
ropidly e,nd the supply of wheat in Austrdir, July 1, 1929, rnry not differ 
greatly from thrt of July 1, 1928. 

Production of wheet in J,ustrali£ hus been estime.ted at 159 million 
bushels. Recent reports indicrte the crop w:y 1e underestimsted ,r nd 
thrt it m&y amount to 169 million bushels. Stocks on hend JrnuE ry 1 r,re 
not known. Unofficial reports indicrte th~t about 66 million bushels 
have been exported from Janurry 1 to April £7. Assuming th<t exports 
may continue at this rate, 20 million bushels more would be exported by 
July 1. Assuming the crop correctly estimPted~ the carryover negligible, 
and allowing 22 million bushels for home consumption, the re:nuinder would 
be 51 million bushels as comp2red with 56 million bushels on July l, 1928. 

AUSTR!iLI/,: Estimrted wher.t stocks, July 1, 1924- 1929 

Item 19;24 1925 -~ 1926 1927 : 1928,~ 1929 

:Hillion Million MiEion Million Million lv1illic-D 
:bushels bushels bushels bushels bushels bushels 

Carryover Januery l •.••• : 
Production, previous 

year ................ · · · · : 
Home consumption, six 

months ......••........ : 
Exports, Janu<ry-June •••: 
Stocks, computed as of 

July 1 ................ : 

125 

22 
59 

44 

165 

22 
101 

42 

114 

22 
59 

33 

161 

22 
81 

58 

11 

117 

22 
5U 

56 

159 

22 
(86) 

(51) 
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Argentine wheat stocks 

The Argentine wheat crop has not yet been officially estimated. Weather 
conditions indicate a yield which, allowing for a small increase in acreage, 
would produce about 255 million bushels. Trade reports, however, eontinue 
to indicate a larger crop, and the movement of the crop to date suggests that 
the total crop may be as large as that of last year. The distribution of 
wheat during the past year indicates t.,hat last year r s crop was probably about 
275 million bushels. Exports since January 1 to date have been about the 
same as in the corresponding period last year, a little over 100 million 

·bushels. On the average, about 50 per cent of the exportable surplus is 
shipped out in the first four months of the season and 74 per cent by the 
first of July. Last year only 69 per cent of the exports were shipped out in 
these six months. If exports continue 1.mtil the first of July to equal the 

~shipments in the corresponding period last year, about 140 million bushels 
,_,will be CA~orted, leaving on hand an exportable surplus of about 73 million 

bushels as compared with 78 millions last year, including the carryover at 
the end of the season as a part of the exportable surplus. 

ARGENTINA: Estimated SlJrplus of wheat, July 1, 1924-1929 

Item 

Carryover, January ...... : 
Production, previous year: 

~T Total available ••••••• : 
~orne consumption •••••••• : 

1924 

Million: 
bushels: 

1 
248 
249 

69 

1925 1926 

Million: Million: 
bushels: bushels: 

10 : 13 
191 : 191 
201 . 204 

70 ;~/ 87 

1927 1928 

Million: Million: 
bushels: bushels: 

35 . 18 
221 ;a/ 275 
256 293 

77 77 . 

1929 

Million 
bushels 

15 
(275} 
290 

77 
Exportable surplus •••••• : 
Exports, January - June .: 
Stocks, computed as of 

180 131 117 179 216 213 
127 82 65 123 138 ;£; 140 

July 1 •••........ : 53 49 52 56 78 73 . . . -- --~---~- ------

·~ ~/ The 1927-28 crop was officially estimated at 239 million bushels but it 
now appears that the crop was nearer 275 million bushels. See F.S. Wh. 31 
and 32, January 24, 1929 and February 26, 1929. 

-
E.c// Includes ~.o million bushels of poor quality grain. 

See note g_/ on table titled 11Argentina: Production ru1d eJI!Ports of wheat, 
1920-1929fl. 
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Cft1PDIJN WHEAT STOCKS 
The stocks of wheat on hand in Cansda as of J-cpril l were hut very 

little larger (18 million busrels) than the a~ount on hand the corresponding 
dete of last ,Y8ar. The CanadiPJl wheat in bond in the United StEites was eto,_<t 
12 million bushels larger than the year before. Assuming approxi~ately the 
same distribution in the three months, April l to July 1, this year qs last, 
the stocks in Canada on July l would be only a little over lOC :r.illion bush­
els, or from 10 to 20 ~illion bushels greater than last ye~r. 

Oanada has both consumed and exported more wheet than lost yef:Jr. M:ill 
grindings, frnm the first of Pugust through March, a§ounted to h5 million 
bushels as compared to bl million cushels last year. Exports July l - March 31 
amounted to 351 million bushels as coll;pared with 235. It is estirEs.ted that 

~ the loss from cleaning and unmerchantable condition &~ounted to 44 ~illion 

\ 

bushels, or 10 million :r.ore than the loss fro:r.. the 1927 crop. The result is 
&that Canada now has very little more wheat to export or carry over than she 
~had at this time last year. 

The accompanying tuble shows the basis upon which stocks as of .July 1 
are computed. The stocks as of 1~arch 31 are the offici~l estimates as pub­
lished by the Dominion Bureau of Statistics. From these totals are deducted 
the official estimates of the wheat used as seed nnd food for the three months 
April-June plus unofficial estimates of exports for the three months Ppril e to .June' 1929. 

CA~ADA: Estinated stocks of wheat on .July 1, 1':!24 - 1929 

Item 
. .. . .. . -. . . .. . . ---------------------------------------------------------------------------

Stocks as of M~r. 31 
Seed ....•............ : 
Food, 3 months ....... : 
Exoort, April-June ... : 
Stocks, computed as 

of .July 1 ........ : 

1,000 : 1,000 : 1,000 : 1,000 : 1,000 : 1,000 
bushels: bushels: bushels: bushels: cushels: bushels 

202,493: 
38/,58: 
10,400: 
84,215: 

h9' ,020: 

-----
: 

121,084: 
38,452: 
l0,5GO: 
37 .r-~h8: 

: 

34.4h4! 

-----
: 

l59,~h8: 
39. 40: 
10, ~00: 
h3, 2')5: 

4"i,773= 

----- ---- -----
: 

174,3B2: 22r:.,272: 244.423 
39.305: 42,200: 42,200 
10,700: 10,800: D,)OO 

74. 04~: 70,554: (70,000) 
: 

50,)35: 102,718:(121,3~3) . . . .. . . .. . .. . . . ___________________________________________ .. ___________________ _ 
Figures in parenthesis are unofficial estir,mtt:>s. 
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Cont:inental European wheat sHuation 

Cont:inental wheat ma;:'kets showed considersble actJ.vHy dur:ing 
April with large import purchases of overseas wheat, parUc'J.lar ly by 
France and the Mediterranean countr:ies, and also to some extent by Ger­
many, according to advices rece:ived from the Berl:in of.f:ice of the Bureau 
of Agr:icultural Economics. ?dces :in the :import markets weakened at the 
beginn:ing of the month follow:ing reduct:i ons in i\.rgentine and Austral:i an 
offering pd.ces, but later rall:ied follow:ins the r:ise of the Amedcan 
pr:ices. The efforts of the Russ:ian Government to get support for the 
financ:i.ng of prospect:ive wheat purchases also contdbuted to the r:ise :in 
European import ~narket s. Sorae sales effected for shipment to Constant in­
ople are sa:id to have been for Russ:ian port destinations. Around the 
m:iddle of the month the .American price decline was reflected. in the con­
t:inental import markets, and since that time the market has remajned 
ra,ther weak 1NHh the world v:i s:ible stocks continuing to exert a depress­
ing :influence. However, the Continent has continued to buy overseas 
wheat freely, especiallv parcels afloat. due partly to the relative 
scarcity of domestic 1nrheat stocks. 

lvl.:::,rkets for domestic \Vheat d:id not move v-rith foreign developments. 
In general prices at the beg:i.nning of the month "'ere mainta:i ned. 0 f fer­
ings were restricted because of the occupation of farmers wHh delayed 
held work, but late :in the month showed some increase in France. 
Flour business on the Continent of Europe was active, particularly during 
the first half of .April, jn co5ncidence wj th developments on the wheat 
market which, )n turn, "tJ<Tere influenced by increased coverings of flour 
consumers. Dur:ing the second half of the month some tendency toward a 
hand-to-mouth buy)ng, policy was evident, and in Central Europe ~:mrchases 
were mostly limited to current needs. The delayed growth of the new crop 
in Europe is now being consjdered a factor toward increased dependence on 
foreign supplies. .Also curta) led fodder crops will cause pro longed grain 
feedin6 and create some further demand for foreign wheat. 

Reports on the condition of w).nter grain in Continental Europe 
indicate somewhat more winter killing, but the most serious .factor js 
the delay in growth occasioned by the late cold. spr:ing. Seed:ing and 
growth oF sprjng grain have been espec5ally del~'ed. In the Danube 
Basin S()roe .fear l.s expressed that the plants "rhich have been '"eakened 
by the unseasonable weather would not be able to ''1 :i.thst and hot May 
weather 'Ph) ch sometimes occurs. 

Spr)ng sowing js completed in France and in most parts of Italy, 
but 5s still under way over most of the rema)nder of the Continent. 
Rains and warm "tJ<Teather are urgently needed in many sect 5.ons for the new 
seeding, in order to insure germination and vigorous development of the 
seedUng,s. iiind damage is reported .from some light soj l dj stricts, where 
the grain was occasionally blown out of the dry ground. 
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A summary of crop reports :in ind:iv:idual countr:ies basei 0n 
official and private :informaUon rece:ived to date is as follo'PS! 

Germany reports a 1,<dntcr-k:ill of 4.9 per cent compared ,,jth 2 
per cent last year. Fnmce, and ~elg:ium, wh:ile report:ins sat:isf<>,ctory 
cond:itions as a vrhole, may show somewhat above normal 'N:inter-ldll. 
Italy reports a conditi.on of -.m nter gra:i~ about averase. Hungary has 
a fairly sat:i sf act ory condH :ion, thoush ext ens:ive w:i nter-knl :in some 
places. Yugoslav:i a reports considerable 11'') nt er-b 11 of wheat in sec-
t :ions and heavy losses to oats and barley. Ruman:ia and Jul,;ada are 
stated as fa:irly sat:isfactory, althou~~h there are local reports of 
extens:ive da.rnage. Sl.nce these crop reports were received before the 
recent cold weather, it :is probable that later cond:it ion reports w:i ll 
show a revis:i.on. The delayed growth of vesetat:i on is a factor of 5reat 
importance and favorable lf.'eather is very necessery to the future pros­
pects of the 6ra:in crops. 

Gertnany 

German wheat and rye markets during the past month were rather 
quiet, and pr:i ces ·showed slisht chanc;es. Soon after Easter, hov"aver, 
'Jus:i.ness became brl.sker, and transact ions were occas:i.onally larse. 
The available spot gra:in was at t:imes short, caus:i.ng a sbsllt increase 
l.n prices, whereas in overseas a decline was evi.dent. DespHe sor:1e 
uncertainty as a consequence of var:i.ed :information from overseas a 
ser:i es of<different factors has baen responsible for a relaUvely 
strong undertone in the German market. Farm deliver:ies were very s;nall 
due to the press of fj eld work. Almost all deHver:i.es were boU6ht by 
the flour m:i.lls in the provinces •r.rhich showed a relat :ive ly good demand, 
and the big markets were almost totally dependent on foreign gra:i.n. 
Stocks st:i.ll ava:ilable for sale on farms and w:ith the trade are not 
abundant, and the fact that 22,000,000 to 26,000,000 bushels less wheat 
have 'been imported this season to date than last, makes Germany's 1'·heat 
import reouirements for the rest of the season appear relatively larE=,e. 

The rye situation l.s ouite d:i fferent .from that of wheat as there 
are stlll large domest).c ouanttties available. Export business of rye 
has been e,reat ly hindered durin5 recent months by transport at ion d:i f f:i.­
cult ies. Fr:i.ce developments re fleet the rather unstable posl.t) on of rye, 
3eg:i.nn:i.n,; January 1929 there was almost no difference between wheat and 
rye in Berlin, but the djfference now a~0\1Dts to 20 to 21 cents per 
bushel. The ~erman flour market was fajrly active during the f:irst part 
o.f .April, but purchases were ma:i nly for current needs? DurinE, the last 
week buyers have become more reluctant under the :influence of the ne'"est 
world market developments. German flour pd ces, ~vh).ch had been relat)vely 
stable, seem to be high as compared 'v:l.th the reduced world market pr)ces. 
Development of domest:i c wheat and rye pr:i cee is shown in the follwo:ing 
table. 
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GERMJ.JJY: Prj_ce per bushel of domestic wheat and rye 

--------~- ---------
Vlheat ; Rye --------- ----·-----· 

Date of auotation Hamburg a/ Breslau ~/ Berlin £1 - Berli~ 1/ 

Cents Cents ~ Cents -
Feb. 27 ............... 152 141 142 124 
Mar 6 . . . . .. . ~ . .. . . ~ .. 151 143 143 123 
Mar. 13 . . . . . ~ . .. . .. . . ... 153 146 146 126 
~1ar. 20 . .. . .. .. . . . .. . . . ~ 151 148 146 126 
Mar •. 27 ........ ' ........... 150 145 145 125 
Apr. 3 ................ 150 145 145 125 
Apr. 10 . 151 147 14.; 124 "' • o o o • • t. • • • o I 

Apr. 17 ................. 152 148 146 126 
Apr. 24 ' 152 147 147 12f-. .. . . ........... 
May 1 . 152 124 .. . . . . .. . . . .. .. .. ... 

~7 Wbeat of any ~erm~n district of at least 58,7 pounds per bushel. 
E./ \Vheat of any German district in carloads of 370 bushels of at least 58.7 
pounds per bushel. 
c/ 11 Miirkiscner'' wheat of at least 58.7 pounds per bush0l. 
~/ '1Miirkischor'1 rye of at h~ast 55 pounds :per busheL 

Imports of IJheat in i•,Ierch ·r.r..:re sme.ll, al tllO\lbh a sli;bt increase from 
February to l·ilarch took place. >~heat imports in ;,:arc~-:c \7ere 3,843,000 bushels 
as compared "li t~1 3, 216,000 bushels in February and 7, 612, O:JO bus~1els in i\larch 
1928. .vheat exqorts being 894,000 bushels in ::arch and 919,000 bushels in 
February vere the smallest fL.ur2s sine::: October 19~8- The transportation 
difficulties are mainly responsible for the small·volume of exports during 
February and March. A.rriv9.,ls of wheat in H8.mburg and Dutch frontier sb.­
tions indicate that larger w"heat imports are to be expected in April than 
in foregoing months. 

Imports of rye in February e-nd tl.::trch were of pre.ctivally no irrlport­
ance. J.s Poland and overseas countries have no export supplies of inport­
ance, German rye imports ~ill continue to be very small d~ring the rest of 
the season. Rye exports of 1·,052,000 bushels in ~larch 1929, and 944,000 
bushels in February 1929, compared with 1,2.q,4,000 bushels in :1arch 1928, 
l'iere very small due to tnmsportation difficulties. Grain dealers hope 
that the rye export market ·rvill again become active, and the rye price 
situation during the rest of the season rtill show improvement. 

\'vheat and rye supPlies in the consumin,; points of tbe interior 
seer1 to be small at present. Visible stocks of wheat in Berlin (in 
elevators, barques, railroads) amounted to 422,000 bushels on March 31, 
1929, as compared with 404,000 bushels on February 28, 1929, and 1,364,000 
bushels on March 31, 1928. The corresJondins figures for rye are 750,000, 
768,000, and 777,000 bushels. It appears that ryG stocks wore about as 
large as lDst year, whereas vrheflt stocks were much smaller. The disappear~ 
ance of wlJGat and rye (mainly purcb~:sos to flour mills, bE?..."l(ers, etc.)- in 
February and March in Berlin wets smaller than last year, 1;i'hich indicates that 
s~pplies of flour mills and bakers cannot be larg~. 
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Fnrm stucks Jf vthert in Gerr:mny ''iLioL v1ero eveilEble f'-'r srle .m Ai-Jril 
15 were over 5,000,000 bushels less thr n tLe Lrn,Junt nvt ils.ble .Jn .~>.pril 15, 
1928. stocks vf ell other grains, hvwever, were gre<,ter than h.st yt-ar. 
Stocks of wheat remaining on fr.rms were estimf<ted nt 24,383,000 bushels, of 
which 14,471,000 bushels were nvnilc:bk for sale. Stocks un J,.pril 15, 19~8 
were estimr, ted at 26,045,000 bushels of which 19,745,000 bushels v<ere c-v~:al­
eble fur sc:le. 

The fvllvwing teble 5ives the estirrmtes of stocks vf 5rain and putn­
t.Jes on farms in Ger:Jany 2nd stocks avr.ilrble f.Jr sale '"'n April 15, 1929 
with compr-risons f::..r l1::.st year. 

GRAn! liND POTATOES: St·Jcks in Germany, April 15, 1928 end 1929 

Crop 
Farm stocks Stocks availfble fo1· sale 

·---~~~~~~~~--~~~~~~~~~~---
J,pril 15, April 15, April 15, April 15, 

1928 1929 1928 1929 
:1,000 bushels 1,000 bushels l,LUO bushels 1,000 bushels 

''linter wheat ••••• 
Spring wheat ••••• 
\Ninter rye ••••••• 
Spring bf'.rlc y •••• 
PvtatGes ••••••••• 

22,545 
3,490 

44,563 
7,736 

335,271 

20,351 
4,032 

69,4!:>1 
23,871 

439,748 

16,854 
2,891 

15,915 
860 

66,226 

11,447 
3,024 

33 ,i.J72 
9,28 3 

121,310 

Reports received to date c0ntinue tu indio Rte that feeding vf bread 
grAin is large this year. However, it is v~ry difficult to m~ke f, relir.ble 
c vmpt rison with last year as it is kn .. .;Nn thf t c.n unusuc.lly lr r ge s!u re vf 
bree.d grain hr d to be fed on account of poor qur lity in 1927-28. There was 
a strong incentive to feed the pu;Jr qur.lity grRin r,s soon r·s possible, which 
mrkes it s.ppe<,r that the heavier feeciing was during the first hr,lf .Jf 1927-28 
with the sec vnd h8.lf showing n tendency tu decline. In the present season 
relatively low prices rcther then po0r quality h<ve been the inducement t.J 
feed f,nd feeding of bread grain is probE>,bly distributed 1nore evenly through 
the season. The fuct that forage cr.)ps &re delayed this year alsv has c.. 
tendency to increase feedin5, but on the 0ther hand supplies ;jf oats and 
barley still avEdlable are materially le,rger then n year ago <nd their prices 
are lower. SraRll holders who are less fEimiliar with modern feedins methods 
are using bread gr[~in more th!'n norrntlly, whereas rnfne.gers uf lcrge estat.:s 
unrier the present aircurnstRnces r>.r~japt w shift from cJil-cRkc.- tv bread gre.in 
knvwing th£\t oil-crke rnc:y still be lilore profi tP.ble. 

It is 0fficially estimated that 4.9 per cent vf the ncreage svwn to 
winter wheat ir. Germany has h:en winter-killed. Approximetely 90 p<:>r cent 
of the to tel ··<h~nt acre< ge in Germ<ny is fEJll suwn. Data e>.re n0t av< ilE.ble 
fur the winter o.rea sown for the 19~9 ht~rvest, but the winter area in 1928 
was estinated nt 3~836,000 acres. The winter killing in 1928 WRS plnced at 
2.8 per cent and in 1927 at 1.9 per cent of the acr<:&c;e S..J'II}!. 

The condition uf' 
average conditio~ &S uf 
cent as of May 1, 1928. 

winter wheat as of ME1.y 1 was 100 per cent of the 
that d<,te for the years 1919-1928 e.gainst 94 per 

The winter killing .Jf rye is placed ~t 1.1 per 



' 

llH-35 - 18-

ccmt of the acrenge sown ag£,inst 3.5 per cent in 1928 nnd 2 .. 9 per cent in 
192 7. The winter acreage represents approximately 98 per cent of the total 
rye ncreage. The condition of the winter crop o.s uf ·M£'Y 1 WfcS 103 per cent 
uf the 1919-1928 average agninst 97 per cent Ls uf MHy 1, 1928. 

Different plfms to st· bilize grain prices ft a SLtisfectury level fur 
fe,rmers are n.)W being discussed. The Minister uf Agriculture wants t.) intr.)­
duce a so-called "Ausgleichsgebuehr", e. kind of additional duty which has 
to be paid only in cnse the domestic prices fall below 8 certP.in point. The 
money paid FS "Ausgleichsgebuehr" Wvuld be used to help fflrmers. It is not 
yet known whether or when the government will propose a bill of this kind. 
The leaders of the four large agriculturnl organizations also osk for intro­
duction uf sn import end exp.)rt monopoly. No detRiled descriptiuns 0~ huw 
these plans would be put in operation have been ~ublished so far. The 
socialist partyt which has a very strong in~luence in present puliuies, is 

.._. also fighting for an import and export monopoly, but with a point of view 
W which favors cunsumers rather than r-griculturists. 

France 

April reports indicrte an active trade in fureign whe&t in the French 
merket. Less importpnt was the turn-over in domestic Vftrieties, chiefly 
because farmers were occupied with field work during the first hvlf uf the 
month. During the second half of the month ufferings of domestic grain became 
larger as spring sowing was practically finished about the middle o~ the month. 
Prospects for the new crop are cunsidered satisfactory on the whole, Rl though 
some CJncern has been expressed lately that the cold wave in the secJnd half 
vf the month had introduced sume element of uncertainty in the situ6tion. 

Italy's import business, particularly for overseas wheat cuntinued im­
~ortnnt during April. Nnples took most of the Australitm wheat imported. 
~.!::.'arch import figures also registered high qU£.ntities vf wheat and it is thvught 

"' tht>t requirements to the end uf the seas,;m will be lcrge. 

Belgium and Hollnnd 

Business on the Antwerp wheat nwrket varied consider&bly during April, 
but an active note prevailed, rnd the turn-over for the month as e, whule W£s 

~ considerable. This mE>rket reflected Jversens developments very clusely with 
pric~ tendencies in coincidence with those in .)Verseas 111arkets. Visible stucks 
at Antwerp on April 15 emounted to 2,451,000 bushels es cumpnred with 1,736,000 
bushels on March 31 nnd were considered very large conipeJ~ed with h:.st year. 
Dutch wheat import markets a.ssuned incre!'l.sed activity toward the end uf March, 
and there ·w.s F, good volume of business in April. Purcho.ses were rnr.de fur the 
Dutch flour mills ns well as for raills in the Rhineland, where there was an 

especially good demand. 
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The vrheb.t markets in the Janube Basin showed brisker business in April 
than in nny of the preceding weeks, with a more rapid movement of grain into 
consumptive channels, Prices werrl rnther firm during the first half of the 
month E.nd weakened sortewhnt durine; the second half, but the turn-over was 
important during the whole period. r.iarkets of Austria, Czechoslovakia, Hun­
gary and Yugoslavia showed activity, while those of RumcmiP and BulgBria were 
quiet. 

Conditions of seeded grain in both Austria an<i Czcchoslovukia are con­
sidered satisf&ctory with whcht above averc.ge an:i rye nlso above rverage f 
Spring work, however, is greatly delu.yeJ in both countries and it is feared 
that the recent unusu~:<l cold vtf.Jve has rod'J.oed crop prospects. Grnin crops 
in Hungary nre reported fAirly sntisfectory as a nhole. Hol'lever, in sor:1e pa.rts 
of the country winter-kill, according to on official report, has beBn as high 
as 20 to 50 per cent in the case of winter ~,:heut &n-1 10 to 40 per cent in the 
case of winter rye, This, however, tpplies only to a very sr:1all pqrt of the 
country where the snow-cov.;r wc.s removed too 0o.rl.v by stor·ms. In oth.;r parts 
of Hungary the winter damage is considered s:null. i-lowever, spring "fork here, 
as in other parts of Europa, is gre:~tly del£ .. yed a.nJ feA.rs l:'re ex!Jresscd con­
cerning the recent cold. The latter is 2.lso true of Yugosl£ viEi, wh<3rG winter 
kill was importrmt, particulv1•ly for oats ~nd barley, but t·lso wheat. In 
Bulgaria considerable winter-kill is re~orted, po.rticulnrly in the ccsa of 
barley and some winter-kill is Blso uxptdctud in Humuni~' wher0 the bRrley acre­
age mB.y be greatly reduced owing to tho lato sowing. '.l~rrr. we;,.th3r is urgent­
ly needed in all these countries. 

Yugoslavia rGportod recently tho foundation of a privileged agrarifm 
bank which will hav'3 the function to give cre:iits to i..hJ frtrmors co-operative 
credit organizations, ana i.s hopud to contribute to tho relief of the agri­
culturel situation. Hungery r<>ports ln.cge stocks of iJhoat still on hand <J.nd 
maintt..ins hopes for exnortt\tion to Ithly. In this connection t.hoy .:npcct soon 
the ratification of the corn:r.wrcinl trcnty 1dth Ib lv, concludod thrae r.tonths 
ago. 

PolBnd 

During the past month, orices in tho J'olish 1rhoa.t and rye markets con­
tinued to increese. The Polish Government, accorcling to nons:wper reports, 
intends to soll grrin from the Government stocks bought lnst Fall to strbilize 
prices. Farm doli very w~ s small in l\b>.~ch [,nd during the fi1·st hnlf of April. 
Some trEde circles think t,h[tt th,3 whaf't stocks in Poland nrc not sufi icient to 
cover the noeds for the bala.:nce of the Sl11'Son, and that Pol[tl1J will be P buyer 
of wheat from now on. I11 sri to of tho high whGat duty of :5-;; cents per bushel 
some wheat has recently been ir!lported froli1 Gertae.ny. I:o rvli::>bl0 r•J:Jorts about 
the condition of winter nnd spring crops nrt} ovdlnbl0 up t8 this timo. Field 
work is very much delayed anJ. the developmont of cro:;s, us'Jec inlly of spring 
grRins, is nmterially behind schedule. An offici'~l esti1.1~-.te of the t,cre<ge of 
winter grain has reoentlv b,3en issued, '.:.'he winto1· whoat :Wrduge is estimated 
to be 3,340,000 acres and 14,974,000 t.cros for· winter rye nnd l<;Jl,OJ0 ~'i.cras for 
winter anrley. The incronst> ns comonrod with lost yoc-r t'ffiOl.J.nts to 1.2 ?er cent 
for winter wheA.t, 2.2 per cont for wint.;r rye nnl 0.1 pur cent for winter bB.r­
ley. 
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Snviet Russia 

It is now openly admitted oy Russien Government officials that the 
supplying of the domestic grain market presents consideraole difficulties at 
present, The speech of Rykov, the Chairman of the Council of Peoples' 
Commissars), delivered at the Moscow meeting of the Soviets in April, indicatGd 
that ~he Government will not oe aole to cover the grain requirements of the 
total population out of the Government and cooperative procurings, The fact 
that Soviet Russia has not imported any grain up to the present, the rumors 
aoout s:ipments of i"'heat to Constantinople oeing intended for :Black Sea ports 
not considered, is prooaoly due to financial difficulties. However, foreign 
trade keeps on reckoning with Russian purchases cf wheat, PreseLt informa-

; tion indicates that Russia will have to enter the market and reports that the 
Russians have sent a commission to Rotterdam to investigate the market and to 

(_.,Paris to study the financial possioilities seem to confirm the aoove stateTient, 

The rationing system nf oread now in fJrce in almost all cities of the 
Union was introduced in order to ensure a supply of cheap oread for the 
"working" population 6f the cities and industrial centers. At the same time, 
it had for its purpose the cutting-down of grain requirements oy preventing 
speculation and thus leaving larger quantities for tho consuning circle~ of 
the peasantry, or, as Rykow put it, the 11 rural population most in need.". The 
remaining circles, ooth uroan and rural, will oe ooliged. to cover their 
requirements on the free market, the turn-over of which was estimated at 
:nore than 18,000,000 short tons yearly (peasant turn-o.ver included). However, 
as is well known, prices on the free market are 3 to 4 times as high as Govern­
ment prices. 

The current difficulties of supplying the population with grain are 
partly caused and have oeen orought to a head oy the unsatisfactory develop­

.. ment of the grain procuring campaign during the past months, out the unfavor­
~~bOle grain production situation in 1928 and the increasing consumption of 

Dread per capita, together with the rapidly increasing pcpulation, ate the 
important oasic causes. Only local reports nn grain procurings since 
January are availaolo, as the reports of the Peoples' Commissariat of Trade 

,. previously puolished at least twice a month have not appeared since that 
date, However, even these few reports suffice to indicate the unfavoraoleness 
nf the situation, Thus, March procurings in Sioeria, which had an excellent 
crop this year, were 30 per cent oelow the Feoruary figure, which in turn was 
15 per cent below January. 

The estimate of the cereal crop for 1928 has oeen steadily reduced and 
is now placed at 80,700,000 short tons or 36,000 short tons oelow the previous 
year, 

Much importance is attached to the 1929 spring sowing campaign, the 
organization of which oegan earlier than usual this year, The stipulation of 
the Council of Laoor and Defence provides for a 7 per cent increase of the 
acreage and a 3 per cent increase in the yield, out acreage incrense in 
certain regions is to reach 12 per cent, depending upon the production 
potentialities of the regions in question, Organization defects ccmplained 
of at the preparatory stage of the campaign, such as the disastrous situa-
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tion in the production of additional parts for tractors, poor condition of the 
machine repairing centers etc. hA.ve been at least alleviated, t:hough not com­
pletely overcome. In spite of all efforts to tb.e contrary, there are still 
considerable disadvantages, though on the whole th2 situation is brighter than 
a month or two ago, Shortage of draft cattle and feedstuffs, as well as poor 
condition of working animals because of the shortage of feedst~ffs remain 
unfavvrable factors. Thus, the four main t;rain producing regions of R .S .F ,S .R. 
North Caucasus, Central Fertile region, Middle and Lower Volga regions are 
reported to have 20-40 per cent less working horses than in prewar times with 
consequent increased use necessitated per draft unit and resulting ~oorer 
preparation of tho soil. However, mcasL-'XCS have been taken to alleviate the 
situation by helping the pe~sa~ts i~ neod of draft powor ~ith so-called 
11 tractor columns" v1hich move from farm to farm to n.ccooplish th8 n.:;cessary field 
work. Credits for purchasing cattl o a."ld othor mensures in tile same direction 

~ave been provid0d for. It is reported that the cooperatives have been success­
~ ful in making contracts id th the gro\"ers for grain acreage. 

According to the Russian press, an important factor hampering the 
successful carrying-out of the sowing campaign is the attitude of the :'-,ore 
prosperous peasants (kulaki) who are agitating against the increase of acreage 
and application of inproved agronomic measures, such as grcdn grading and clean­
ing, by starting false ruoors. ~1ey are also endeavoring to offset the favor-

- able impression mad.e by the announcer.1ent of the new agricill tural tax which 
provides the poor and. r.1iddle-class peasants vri th a sti1:1ulus to expand their 
acreage, ~1ey are trying to persuade the poor and widdle-class peasants that 
the Governr:1cnt does not intend to rrkeep its pronises" G:.nd will c.:mcel the tax­
ation alleviation foreseen by the tax. Govornr:1ent org.::ms, on tho other hand, 
are attempting to inforn the poasonts of the actual oe2ning and purpose of the 
tax and thus to load them to expand their acreage accordingly, but conplaints 
are made that in some sections the pea.sa.nts have not even heard of the new law. 

~ Spring has been delayed for several weeks nearly everywhere, Siieria 
excepted, sowing having started there 25 days earlier than last year. Reports 
from southern Ukraine and North Caucasus indicate the commencement of sowing 
around April 15, however, a few days later reports from Odessa in ~~raine 
and Rostov-on-the-Don in North Caucasus indicate cold weather and abundant 
snowfal.l. Jfs yet no information has been received as to damage done to crops 
by this recent change in the weather. 

The condition of winter-sown crops is, on the whole, reported satisfac­
tory, with winter-kill not above normal, although winter wheat suffered some­
what fron insufficient snow-cover in parts of North Caucasus and Middle Volga 
region. 

Oriental wheat situation 

The Orient has been an inportant factor in the wheat market this year. 
The imports of wheat into Japan from July 1 to April 1 arr.ounted to over 
20 million bushels compared with 12 nillion bushels last year. Canada and 
Australia have shared this business with the United States. China has a.lso 
taken a good share. The flour imports of Hong Kong in 1928 were the largest 
since 1924. 
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American Consul Shantz at Hong Kong reports: 

11 The greatest competition for American flour in this territory 
is coming from Canada and the increase of Canadian flour in recent 
years has been marked. It is said tbat heretofore this market has 
been averse to Canadian Straight flour on account of its dark color, 
but that this year the Chinese have begun to use it. Although it 
is darker than American Straight flour, it is reported to be nearly 
10 per cent cheaper and the Chinese buyers arc therefore viewing it 
with greater favor. 

11 The following table shows the origin of the flour imports 
(\nmo Hong Kong) during the past two years: 

From 1927 1928 
United States 3,007,898 bags 3,382,058 bags 
Canada 737,057 II 1, 012,055 II 

Australia 1871257 II 147,536 " Total· 3,932,212 tl 4, 541,649 rr 

"No figures are available as to the native flour imported into 
Hong Kong from Shanghai or North China, but it is not believed that 
any was imported for consum~tion. According to some merchants, there 
has always been a threat that the Chinese mill flour would eventually 
dominate this market, but the -uncertainty of the quality coupled with 
the difficUlty of obtaining regLuar supplies of wheat due to civil 
war and other circumstances, makes it seem likely that ~~erican and 
Canadian flour will continue to dominate the market for sowe yero·s 
to come. 

"The following are the approximate averages of flour quot.s.tions 
reported in the Hong Kong Fortnightly Prices Current a11d Market Report 
for the beginning of January and the end of December, 1928, converted 
into United States currency: 

1928 
Ja.."luary ;Qecember 

Anerican Patent $ 2.15 $ 2.10 
II Straight 1.55 1 ~50 
If Cut Off 1.65 1.60 

Australian No. 1 1. 75 l.EO 
Canadian Cut Off 1.50 1.45 

rr Straight 1.45 1.40 
II Mixture 1.40 1.40 

" 2nd Clear 1.35 1.35 

"The flour market was reported to be very weak at the end 
of 1928 and the following stocks were on hand in Hong Kong. 

Americnn 
Canadian 
Australian 

Totcl. 

350,000 
100,000 

50,000 
500,000 

bags 
II 

II 

II II 
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: i.:j 1. : ivb 1. : W l. : lv':j 1. : !Aj l. : lVd l. : M1 1. : 
:bush. :bush. ::Q,J.s]}.!..: bush. : :2~.2b.!.... :_2us£L :bu2h: 

: ~1jl.: l·:jl, 

:_2ush_. :2~~b..:.. 

Uniterl States 132 255: 92 206: 191 
Csnaua ........... 3'±3 19-.::: 320 305: 305 

1LJ:5 
<±10 

Q 

165 :rr"y 4 :~'179: 11 ,122 
'±"0 :rJ:sr . ...s 1: 235: 351 

Russia .... , .. . . .. 21 1: 27 Lr9: 7 -10 :Mav <± : 5: ~/ 
:Jrj ti sh IndL=t • . . . 18 <±5: 7 9: 13 -8 

18 
l 

-12 :Feb.28: lO:r;_/-12 
Hung13ry . . . . . . . . . . 17 15: 19 21: 22 21 :Feb.28: 16: 16 
Rum::mi.q ...•..... :£/ 6 '±: 8 11: 7 2 :Dec .31: 7: 1 
Bulg9.rj .. s_ •••••••• :£; 2 :de /-2: '± 2: 2 
Y~oslavia ...... :£/ 6 9: 12 10: 1 
Ale; '" r l. A • • • . • . . • • : d 1 9 : s;j - 1 : 5 : r;_j - 1 : .S 

7 
t;, 

~u-:::;:mtj ~"'- •...... :-179 125: 100 1<58: 178 
"-1.ust r a lJ 3. ........ -=83-'--..:.__._1==2=-4=-· :...: ----'7-'7----'--~9...:..7...:.: ---'-7 3 

10 
5 

180 
110 

ll :Dcc.31: 
6 :1;,9r .3 L 

210 :Mey -'± 
125 :Iv!gy -.t 

1: 
3: 

l<.t7: 169 
55: 100 ·---"---

Tote.1 -"'11 
countries listed: 807 769: 671 8~7; 804 871 9~6 653: 758 

!3:./ Ex_ports throU5h lvi.qy 1,;; less jmports throubh lvhrch. 
Q/ Less th?n 500 bushels. r;_jlliet jmports. !J./ Year ended July 31. 

.mEAT, L.'JCLUDIKG FLOUR: Net j mport s into Europ e<Jn j m)ort j n-c count r) es, 
1923-2'± - 1927-28 ,':Jnd esti:nates of prob4ble i .. ::_Jorts, 1928-29 "'.S 

--- ·-- jndjcated oy _ _!:eports to date 
,Year behjnnjn_ Jul.v 1 Estjzn.qte 

Country : 1920-:19 2'±-: 19 2;.)_; 1926-: ~927-: E•28-29 
_________ :___E!__:_~2_..:_ ___ ~§ _ _:~7....__: __ 2t) :Mj n. :l~l4X. 

:Mjl. :MH. :Mil. :MH. :Mil. :MJl. :MH. 

: .r 8t i.:IJ12Q.!:!2.-!:.2£ t d . 
:July 1:1927-:1928-

to 23 : 29 
::·u L :T:.iil. 

:bush. :bush. :bush. :bush. ;bush. :bush. :bush.: :0u~h. :}?:g.~h. 
UnHed .Kingdom .. ;-210 216 -16~ -217- 21l 195 -2iO-:M<>r.31: 160 150 et a1y •.......... ; 70 96 6-± 87 87 85 9.5 :Mar .31: 52 65 
LTerm.q."ly ......... : .SO 71 56 94 92 ?5 90 :::.,r . .31: 71 i!9 

France . . . . . . . . . . . 51 "±l 34 53 5-:i. 3.5 'j:O :J.o>n.31: <:ho 28 
3e1gium .......... : 40 39 39 .c~o 42 38 45 :Feb.28; 28 28 
NethcrlA.nds ..... : 27 26 28 28 31 29 31 :Et>r.31: 24 82 
C zechos lovakj a •. : 19 23 19 21 21 17 20 :feb. 28: 14 12 
Greece ......... : 19 22 19 20 :3120 18 20 :Jan.3l: 10 11 
Jrjsh FreP State : 19 19 20 19 13 20 ;Feb.2S: 13 12 
Austr1a ......... : 17 16 15 17 16 16 B :Dcc.31: 9 ~ 
S1'1f).tzer1and ..... : 16 H 14 17 18 15 17 :M<>r.31: 15 11 
Svvcden .......... : 12 ll 6 6 9 7 8 :Mr:r. 31; 7 5 
Norw sy .......... : 6 5 6 6 7 7 8 :Feb. 28: .5 6 
Other Euro_;Je .... : 19 29 b 21 25 , 16 21 

Totql .~bove ... : :::>3~628 _ _!._!::>21 647 652 585 662 467_..:__42§ 
£ rj ndp::Jl non- : 
Euro9e.,n count.: ____ . __ 
Total "!bove j 'li-: 

_ _2_2l ::!2. ns ~ ou n !..:__ ~ ____ _: ___ _ 
Ji/ l:l.ou'='h i.J,Jproxinntjon. 
"!2/ ~\,~t export. 

200 216 : : : --- -----------·-

785 572 : 

---------- . ·-- _ _., 0--·- ------------
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