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SURVEY OF THE WHEAT SITUATION 

APRIL TO JULY, 1929 

The closing four months of the crop year 
1!J28-2!} were noteworthy for a spectacular 
change for the worse in the outlook for the 
crops of 19;~0 in North America. The most 
striking results of this change were wide 
iluetualions in wheat prices, markedly in 
conlrast with movements in the first two
lhirds of the year; and a rather sharp re
duction in the flow of wheat to export. The 
reversal in crop prospects tended to build 
up the outward carryover in exporting 
countries to a level even 
higher than had been an-

under the pressure of heavy stocks in ex
porting countries and an improving crop 
outlook in the Northern Hemisphere, a 
movement unprecedented in these months 
since 1910. At the end of May international 
wheat prices reached the lowest point in 
post-war years. But subsequent deteriora
tion of North American crops more than 
offset the earlier decline. Prices rose with 
extreme rapidity from mid-June to mid
July. The maximum advance during June-

July was recorded at 
Winnipeg, where the July 

lieipated. The crop year 
IH28-29 therefore closed 
wilh outward carryovers 
in exporting countries 
mueh the largest in re
cent years, with the great
est accumulations in the 
United States and Can
ada. The level of stocks 
in European importing 
eo un tries was apparently 

CONTENTS future rose over 70 cents 
per bushel; it was in Can
ada that the crop outlook 
turned most unfavorable. 
In Buenos Aires the ad
vance was only 35 cents, 
and less than this in some 
European countries. The 
rap i d rise in p ric e s 
sharply cur t a i led the 
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one of the highest since 
the war. 

In April and May 1929 the outlook was 
roughly for a large but not a record crop 
in North America, and for a moderate one 
in Europe. During June and July, however, 
winter wheat in the United States and 
spring wheat in Canada and the United 
States suffered greatly from unfavorable 
wealher conditions. In the United States, a 
lolal wheat crop of around 875 million 
JJUshels was expected as of June 1; but the 
standing ofIicial estimate as of August 1 is 
only 774 million. In Canada, the condition 
of wheat as of about June 1 was 100 per 
cent; as of August 1 it was only 66 per cent. 
This reduction of 34 per cent is the most 
extreme one recorded in post-war years; 
it compares with a reduction of 19 per cent 
in 1924, when Canada subsequently har
vested her shortest post-war crop. In Eu
rope, however, crop prospects improved 
rather than deteriorated. 

Wheat prices in the leading markets of 
the world declined during April and May 
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movement of wheat in 
international trade, par

ticularly Canadian exports; but it came too 
late to prevent the total movement for the 
year from reaching a new record. Prelimi
nary data suggest that net exports in 1928-
29 approximated 935 million bushels, not 
far below our May estimate of 950 million. 
At this figure, net exports were some 10 per 
cent larger than in any other year. 

The outlook for crops, trade, and prices 
in 1929-30 remains obscure in its details, 
for the size and distribution of Northern 
Hemisphere crops is not yet certain, and 
Southern Hemisphere crops remain to be 
made. Preliminary data suggest, however, 
that the Northern Hemisphere crop; ex
Russia, approximates 2,900 million bushels, 
one of the smallest in recent years. It is 
larger than the very short crop of 1924, but 
some 450 million bushels below the huge 
crop of 1928, if allowance is made for un
derestimates of the 1928 crop in Canada 
and perhaps the United States. The crop 
of 1929 is relatively the shortest in North 
America, especially Canada; the European 

[ 427] 
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importing countries and the northern Af
rican countries have large crops. It is too 
early to anticipate the outcome of the im
portant Southern Hemisphere crops; these 
have not promised well on account of 
drought, but favorable weather might still 
reverse the outlook. Already it is clear that 
much less wheat will move in international 
trade in 1929-30 than in 1928-29, for ex
porters have less to export and importers 
require less. 

If crops alone determined the interna
tional statistical position, that of 1929-30 
must turn out to be a very tight one. But 
its tightness is much mitigated by the ex
traordinarily heavy inward carryovers in 
many important countries. The position will 
clearly prove tighter than in 1928-29 or 
1923-24. It mayor may not prove as tight 
as those of 1924-25 and 1925-26; the out-

come of the Argentine and Australian crops 
will in great part determine this. The level 
and course of prices in the ensuing six 
months will be affected by crop develop
ments in these countries; as usual at this 
season, there is little reason to suppose that 
the level of prices in the first half of August 
1929 must prove to be the level prevailing 
in later months. Prices now stand above 
the level of 1928-29, and may reasonably 
be expected to remain above it. But how 
far above is another matter. The transition 
from the crop year 1928-29 to that of 1929-
30 is commonly likened to the transition 
from 1923-24 to 1924-25. In this connection 
it is worth while to point out that the great 
increase of prices from September 1924 to 
January 1925 was due to a set of circum
stances far different from any that may 
reasonably be anticipated for 1929-30. 

I. NEW CROP DEVELOPMENTS 

Crop developments during April-July 
1929 were in many respects the antithesis 
of developments in the same months of 
1928. In April 1928 the general outlook was 
for a world crop below average in size; 
but favorable spring and summer weather 
led to a record crop. This year the outlook 
in April was for a large though not a record 
crop; but the result, so far as it can be 
envisaged at present, is a rather small one. 
Spring wheat in Canada and the United 
States suffered extraordinary damage; 
winter wheat in the United States yielded 
much less well than seemed probable ear
lier. Continued drought in eastern Aus
tralia and in Argentina was unfavorable. 
Europe, however, experienced favorable 
weather in the later months of the period. 
The deterioration of wheat in North Amer
ica during June and July led to a spectacu
lar advance in international wheat prices, 
and profoundly affected the course of in
ternational trade and the outward carry
over. 

INDIA AND NORTH AFRICA 

The official estimate of the Indian crop 
now stands at 318 million bushels, about 9 
million bushels larger than the preliminary 
estimate issued in April. The crop is thus 

about 24 million bushels larger than the 
poor one of 1928; but it ranks as the third 
smallest harvested since the war. The area 
sown was slightly larger than in any post
war year except 1928, but scanty winter 
rains and damage by cold weather resulted 
in relatively low yields per acre. A crop of 
318 million bushels seems scarcely large 
enough to permit net exports during 1929-
30, especially because it follows the shorter 
crop of 1928. Much depends, however, upon 
the level of international wheat prices and 
the progress of the crop to be harvested in 
March-May 1930. 

The wheat crops of northern Africa de
veloped favorably. The area sown, 8,168 
thousand acres, was slightly the largest on 
record, exceeding that of 1928 by 164 thou
sand acres, and rainfall was ample. Stand
ing estimates for Algeria, Morocco, and 
Tunis total 81.3 million bushels, a crop 
nearly 20 per cent larger than any previ
ously obtained in these dependencies. The 
official estimate for Egypt has not yet ap
peared; but condition figures and trade re
ports suggest a distinctly large crop in this 
country as well. All told, northern Africa 
now appears to have secured a record out
turn, around 40 million bushels larger than 
that of 1924, and some 20 million larger 
than that of 1928. 
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THE UNITED STATES 

Winter wheat in the United States 
emerged from the winter under .con.ditions 
favorable to fairly large prOdUC~I?n m 1929. 
The official estimate of condItIon as of 
April 1 was 82.7 per cent, as compared 
with a ten-year average of 80.9 per cent. 
Despite a severe winter which had created 
apprehension of an exceptional amount of 
winterkilling, abandonment of acreage 
proved unusually small, only 6.4 per cent 
according to official data as of May 1, as 
compared with a ten-year average of 10.5 
per cent and the high figure of 25.1 per 
cent abandoned in 1928. As of May 1, the 
area remaining for harvest was 40,467 thou
sand acres, a figure reduced to 39,886 thou
sand as of July 1. This area was the largest 
on record except 1915 and the four post
war years 1919-22; it exceeds t~e. area har
vested in 1928 by over 3112 mIllIon acres. 
The increase in area to be harvested was 
due to the smaller winterkilling, not to en
largement of the area sown, which was 
over 4 million acres smaller in 1928-29 than 
in 1927-28. Private forecasts of production 
(four estimators) as of April 1 averaged 
575 million bushels, a good crop but not a 
distinctly large one. 

Weather conditions during April and 
May were on the whole favorable, but in 
June and July deterioration occurred. Of
ficial and certain private forecasts and 
estimates of winter-wheat production over 
the period under review were as follows, in 
million bushels;1 

Estimator Apr. 1 Mayl June 1 July 1 Aug. 1 

---------

Cromwell .. 590 599 615 594 567 
Donovan ... 565 620 625 590 545 
Murray .... 580 617 631 601 553 
Snow ..... 563 608 649 612 561 

Average .. 575 611 630 599 557 
Official .... . .. 595 622 582 568 

As the figures show, crop experts agreed 
that prospects improved considerably dur
ing April; forecasts as of May 1 averaged 
611 million as against 575 million a month 
before. Improvement was centered princi
pally in the states producing hard winter 
wheat-Kansas, Nebraska, Oklahoma, and 

Texas. In parts of these states generous 
rains relieved danger of drought. There 
was rather too much rain east of the Mis
sissippi, though deterioration was slight or 
negligible; and in Washington dry weather 
turned prospects unfavorable. Coo! and 
wet weather prevailed in May, leadmg to 
a further increase to 630 million bushels 
in the average of private forecasts as of 
June 1; and the official forecast was 622 
million. According to the official data, the 
rains again improved prospects principally 
in Nebraska, Kansas, Oklahoma, and Texas, 
enough more than to offset deterioration in 
Illinois and Missouri, where rain was ex
cessive, and in Colorado.2 

The general outlook turned less fav<?r
able during June. As of July 1, the offiCIal 
forecast of production was reduced 40 mil
lion bushels, the average of private fore
casts by 31 million. According to official 
data, the deterioration was most marked in 
Kansas, Oklahoma, and Nebraska, though 
it was also significant in Ohio, Illinois, Mis
souri, and Colorado; rains in the Pacific 
Northwest brought notable improvement. 
Excessive rains hampering harvest, and a 
hot wave which promoted premature ri
pening, appear to have been the principal 
causes of damage in the hard winter-wheat 
belt. 

Further damage occurred in July, mostly 
in the first half of the month from excessive 
rain in some regions, excessive heat in 
others; threshing returns proved disap
pointing. Private estimates averaged only 
557 million bushels as of August 1, a re
duction of 42 million bushels from the July 
figure. The official estimate, 568 million 
bushels as compared with 582 million as 
of July 1, tended to confirm the un.favor
able developments, but not fully. EstImates 
for practically all of the important states 

1 Data from Daily Market Record and official 
sources. Private forecasts appear about the first of 
each month, the official about the tenth. The fact that 
the official forecast as of May 1 fell so far below most 
private forecasts may have been due in part to a 
change in the official "par ~ield" for the, month. See 
explanation by B. W. Snow, III Modern MIller, May 11, 
1929, p. 33. 

2 It is interesting to observe, as a commentary on the 
uncertainty surrounding crop prospects in a~y la~ge 
country, that Murray's reports suggested deterIOratIon 
rather than improvement in Oklahoma and Texas, and 
improvement rather than deterioration in Colorado, 
and also in Washington. 
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producing hard and soft red winter wheat 
were slighlly reduced, but there was some 
improvement in the Pacific Northwest. 

The changing prospects for winter wheat 
during April-July, though striking enough, 
cannot be regarded as unusual. The Au
gust official estimate was 27 million below 
the May forecast. Last year the August es
timate was 93 million bushels above the 
May forecast; in 1926 it was 77 million 
higher; in 1921 it was 85 million lower. 
One may also find more extreme instances 
of changes between June and August fore
casts in the past eight years. This year 
there was a reduction of 54 million bush
els in official forecasts between these two 
months; but in 1922 there was a reduction 
of 65 million, in 1924 an increase of 80 
million, in 1926 an increase of 83 million, 
and in 1928 an increase of 67 million. 

Changes in the outlook for the American 
spring-wheat crop are difficult to describe. 
As of March 1, farmers had expressed in
tentions to plant some 21.5 million acres, 
an area well above the average of recent 
years and only slightly below the area har
vested in 1928. The first official estimate 
as of July 1 was for 20.9 million acres, 
again a fairly high figure. By comparison 
with the harvested acreages of 1928, the 
bread wheat area sown in 1929 was 680 
thousand acres larger, the durum area 
1,354 thousand smaller. Condition as of 
June 1 was 84.8 per cent (official data), 
somewhat below the ten-year average of 
88.4 per cent. The supply of subsoil mois
ture was then regarded as satisfactory ex
cept perhaps in western North Dakota, 
eastern Montana, and the Pacific North
west. 

The outstanding feature of June and 
July weather was its extreme variability 
from locality to locality, with respect to 
both rainfall and temperature. Private 
forecasts of production1 averaged 258 mil-

1 Private and official forecasts were as follows, in 
million bushels: 

Estimator June 1 July 1 Aug. 1 
Cromwell ............. 256 244 211 
Donovan . . . . . . . . . . . . .. 260 240 195 
Murray ............... 251 247 194 
Snow ................. 263 266 209 

Average ............ 258 249 202 
Official.. . . . . . . . . . . . . . . 251 206 

2 See Foreign News on WlJeat, August 15, 1929, 
table on p. 5. 

lion bushels as of June 1, and 249 million 
bushels as of July 1; three experts sug
gested deterioration, one suggested slight 
improvement. The official forecast was 251 
million, with indication of yield apparently 
somewhat, hut not markedly, helow the ten
year average of 12.6 bushels per acre for 
all spring wheat. In July, deterioration was 
much more apparent than in June. Wide
spread rains were needed but did not come· 
there were ample showers in some 10caIitie~ 
and not in others; some localities suffered 
from e~treme heat, others from cold, others 
from high winds. Private forecasts as of 
August 1 averaged only 202 million hushels, 
a reduction of 47 million in the course of the 
month. The official forecast was 206 mil
lion bushels, 45 million below the July fig
ure. The contrast with 1928 is striking; 
July official forecasts were about the same 
in both years, but in 1928 the August fore
cast was 57 million bushels above the 
July. 

Thus, in the course of two months, the 
earlier outlook for a distinctly large crop 
of winter wheat and a fair crop of spring 
was altered sharply, and only a fair crop 
of winter wheat and a poor one of spring 
were secured. The total United States 
wheat crop, now officially estimated as 774 
million bushels, is smaller than any in the 
past decade except that of 1925; but it ex
ceeds that crop by nearly 100 million bush
els, and hence is not so markedly a short 
one. The crops of 1921 and 1923 were but 
little larger; but the· excellent crop of 1928 
exceeded it by over 125 million bushels. 
These comparisons rest upon official esti
mates for the earlier years; and since the 
crops of 1923, 1925, and 1928 may have 
been officially underestimated, the crop of 
1929 may compare even less favorably with 
them if the standing official estimate as of 
August 1 remains unchanged in later re
visions. Trade comments suggest that in so 
far as the standing official estimate may 
prove inaccurate, it places outturns in the 
hard spring-wheat belt and in the Pacific 
Northwest somewhat too low. 

In its distribution by classes,2 the crop of 
1929 is noteworthy for the short crops of 
hard red spring and durum wheats; these, 
at approximately 126 and 54 million bush
els respectively, rank with the poorest in 
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the past decade. They are much the same 
in size as the crops of 1921, 1923, and 1926, 
far smaller than the excellent crops of 1927 
and 1928. The crop of hard red winter 
wheat, approximately 330 million bushels, 
is a good one; only those of 1924, 1926, and 
1928 were larger in the past nine years. 
The outturn of soft red winter, some 189 
million bushels, is around 50 million bush
els larger than that of 1928, but is still only 
a fair one; considerably larger crops were 
harvested in 1920-23 and in 1926. The crop 
of white wheat, some 75 million bushels, is 
only a little below average in size. So far 
as domestic requirements are concerned, 
there can be a shortage only in hard red 
spring wheat; and this is mitigated by the 
size of the outward carryover. Preliminary 
indications point to fairly good quality, es
pecially with respect to the protein content 
of hard winter wheat. 

''-. 
CANADA 

So drastic a reversal in the wheat-crop 
outlook in Canada as occurred this year 
has not been witnessed in the past decade, 
even in 1924. With a single exception, the 
several principal factors making for heavy 
production were fairly favorable in the 
earlier months. Seeding was a little late, 
but by no means so late as in 1927-28. Ger
mination was satisfactory. Early growth 
was rather slow on account of cool, dry 
weather, but served to give the plant good 
roots. Subsoil moisture, however, was de
cidedly scanty. It is impossible to sum up 
accurately what may be called the consen
sus of opinion regarding probable outturns 
at any time. Nevertheless one may say 
with moderate assurance that at the end of 
May there seemed to most observers no 
good reason to anticipate, under normal 
weather conditions, either so short a crop 
as that of 1924 or so huge a one as that of 
1928. At the time expectations were in 
general hardly more definite than this. 

The fact that subsoil moisture was de
ficient was widely regarded as an unfavor
able feature, but hardly so unfavorable as 
was indicated by a careful statistical anal
ysis published by the United States Depart
ment of Agriculture on June 15.1 This anal
ysis, based upon temperature and rainfall 

data in Saskatchewan during the Septem
ber-April period from 1905 to 1928, led to 
the inference that weather conditions dur
ing September-April, without regard to the 
growing season, could reasonably be ex
pected to result in a yield per acre of only 
15 or 16 bushels in Canada, and a crop of 
only 360-400 million bushels. It is doubtful 
if most observers have been accustomed to 
attach such importance to September
April weather as this analysis attributes to 
it; and there seems to be no evidence that, 
late in Mayor early in June, the general 
expectation of probable outturn in Canada 
was crystallized about so narrow a range 
as 360--400 million bushels. So far as one 
can judge by comments in trade journals, 
a considerably larger crop than 400 million 
bushels was regarded as probable if June
August weather proved distinctly favor
able, and one considerably smaller than 
360 million bushels if distinctly unfavor
able weather supervened. The deficiency 
in subsoil moisture seems to have been re
garded by most observers more as a poten
tial than as an actual cause of damage. 

Condition as of May 31 was officially 
placed at 100 per cent of the average yield 
per acre of the preceding ten years. Com
parisons of this figure with those issued in 
earlier years are of limited significance, 
for the ten-year average is different in 
each year; it was higher this year than it 
was a year ago because of the exceptionally 
high yield per acre secured in 1928. Hence 
the fact that the condition estimate of May 
31, 1929, was the same as that of May 31, 
1928, does not lead to the inference that 
the same yield per acre seemed probable 
in both years; rather it signified that, for 
the date, the outlook was rather better this 
year. 

Condition estimates may be employed, 
however, to illustrate the comparativelyex
treme deterioration in crop prospects which 
occurred in the course of June and JUly. 
Comparisons with 1924 and 1928 are illumi
nating. The figures below show condition 
of spring wheat in all Canada as of the 
dates indicated: 2 

1 See Foreign News on Wheat, June 15, 1929, pp. 
12-16. 

2 Official data from Monthly Bulletin of Agricultural 
Statistics and press releases. 
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Condition in per cent on 
May 31 .June 31 July 31 

1924 ............ 96 92 77 
1928 ............ 100 103 1~~ 
1929 ............ 100 88 

The decline of 12 points in June was the 
largest June decline on record in post-~ar 
years; since 1919 the largest J~ne ~echnes 
were 5 points in 1922 and 4 POll1ts 1I1 1924. 
It appears to have resulted chie~y fro~ de
ficient rainfall added to subsoIl mOisture 
already in short supply, though on differ
ent days there were high winds, or heat, or 
unseasonably cold weather. Deterioration 
became evident in the second half of the 
month, as is evidenced by condition esti
mates for the Prairie Provinces issued by 
the Canadian Pool,l As in the United States 
spring-wheat belt, condition at. the end of 
June varied greatly from locahty to local
ity. But in general a continuing deficiency 
of rainfall, with cumUlating unfavorable 
effect on the growth of wheat, was the fun
damental cause of deterioration. 

The same cause was dominant in July, 
and in addition there were many days of 
extreme heat and of high winds. For the 
month as a whole, the official condition fig
ure fell 22 points to 66 per cent, a conside;,-,
ably greater decline than occurred even 1I1 

1924 and the lowest on record for the date 
in the past decade. The greater part of the 
deterioration occurred in the first half of 
the month, especially in the first wee~. Be
tween June 29 and July 11, accordll1g to 
the Pool's data, condition in Alberta de
clined 22.2 points, in Saskatchewan 13.5 
points, in Manitoba 14.2 points. By mid
July it was apparent that a large crop was 
hardly possible, for many fields w~re dam
aged beyond hope of recuperatIOn even 
under the most favorable weather condi
tions. There was further deterioration in 
the latter third of July, but not so marked 

1 These figures, expressed in terms of p~rcentage of 
a "full yield," not a ten-year average YIeld, are as 
follows: 

Date Manitoba Saskatchewan 
June 1. ....... 93.7 95.1 
June 15 ........ 91. 2 91. 9 
June 29 ........ 84.2 82.5 
July 11 ........ 70.0 69.0 
July 18 ........ 58.0 60.0 
July 25 ........ 60.0 56.5 

Alberta 
96.5 
93.6 
76.2 
54.0 
50.0 
44.0 

2 Messrs. Cromwell, Donovan, and Murray. 
3 See Appendix Table XI, and below, p. 439. 

as in the preceding four weeks. Wheat 
sown on fallow and new breaking with
stood the drought much better than wheat 
sown on stubble. Much of the wheat headed 
on short straw, and the crop will contain 
many weed seeds because the weeds with
stood the drought better than the wheat. 
Naturally, precipitation and rainfall were 
not uniform in their effect from locality to 
locality; and if in some regions wheat at 
the end of July seemed clearly a complete 
failure, in others the outlook was favorable. 

The spotted conditions gave rise to wide 
variations in forecasts of total production 
as of August 1: some observers doubted if 
more than 175 million bushels would be 
produced in Canada, while others regarded 
as much as 350 million as possible. Ameri
can experts,2 however, presented forecasts 
as of August 1 which ranged only from 240 
to 252 million bushels for the three Prairie 
Provinces. The official Canadian condition 
figure was interpreted to indicate a crop in 
the Prairie Provinces lying somewhere be
tween 210 and 280 million, with around 25 
million more for Canada as a whole. No 
official forecast of production will appear 
until September 10. Weather conditions 
during the month of August have not been 
generally favorable, in that widesI?re~d 
rains, which would have been benefiCIal 111 

filling heads, have not occurred. Further 
damage is possible if there are heavy frosts 
or if the harvest is wet; but these factors 
would affect quality rather than quantity. 
Any forecast of production must be tenta
tive at the date of writing, if only because 
conditions are so highly variable in differ
ent localities. In the light of current infor
mation, a crop of some 260 million bushels 
in Canada as a whole represents a reason
able guess at the middle of the probable 
range; but it may well prove considerably 
more or less than this. 

If the Canadian crop reaches only 260 
million bushels, it will be smaller than any 
crop obtained from an area exceeding 20 
million acres-that is, the crops of 1921-28. 
The crop of 1924, the sm~llest durin~ t.his 
period, was officially placed at 262 mIllIO!l 
bushels, but was apparently underestI
mated; the largest crop, 534 million bush
els was that of 1928, which also appears to 
ha~e been underestimated.8 Since this 
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year's crop was obtained from the largest 
sown area on record, so small an outturn 
as 260 million bushels would represent the 
smallest yield per acre in recent years. l 

EUROPE, EXCLUDING RUSSIA 

Sharply in contrast with the situatio?- in 
North America, European (ex-Russl~n) 
wheat - crop prospects improved durmg 
April-July. The spring was late and col?, 
and the severe winter, as well as frost m 
April, had occasioned much more than t~e 
normal amount of winterkilling in certam 
areas notably parts of Roumania, Bulgaria, 
and Hungary; northern France, Belgium, 
and Holland; and northwestern Germany 
and the Baltic states. Hence the general 
outlook in April was not especially favor
able, in spite of some increase in the area 
sown. Opportune rains and warmth greatly 
improved the outlook during May and 
June, though the period was rather dry and 
improvement was not uninterrupted. 

Weather conditions during July were 
mostly favorable; toward the end of the 
month however, a spell of extreme heat 
caused some premature ripening in the 
more northerly countries, especially Ger
many. The earlier crops-in the Danube 
countries, Spain, Italy, and France-were 
for the most part harvested in reasonably 
dry weather. To the date of writing (Au
gust 25) fragmentary reports suggest satis
factory August weather in Europe, neither 
notably favorable nor notably unfavorable. 
But the reports are too scattering and in
definite to yield a clear picture of I?ore r~
cent developments, and the experIence m 
other years shows that weather conditions 
in the late growing and harvesting season 
may affect outturns considerably. Last 
year, for example, the outlook in mid
August was for smaller crops than were 
actually harvested. 

The outcome is therefore hardly clear at 
the moment. The following figures show 
such standing official preliminary estimates 

1 It will be of interest to observe how far the yield 
per acre in Saskatchewan will prove to fall below the 
United States Department of Agriculture's estimate, 
hased upon September-April weather conditions, of 
15 bushels. Over the period 1905-28, the Department's 
calculated yield differed from the official estimate of 
yield by a maximum of 4.2 bushels per acre, in 1924. 

of wheat production in 1929 as are avail
able, in comparison with averages for 1924-
28 and with outturns in 1924 and 1928. Data 
are in million bushels. 

====-=-----------

t 
Average Final Final I Preliminary 

Country IV2·j-zg IV24 IV28 lOW 
=--

Hungary ....... 74.9 51.6 99.2 70.6 
Bulgaria ........ 3£).1 24.7 50.7 37.4 
Roumania ....... 99.7 70.4 115.5 91.9 
J ugo-Slavia ..... 73.5 57.8 103.3 96.9 

Total ......... 287.2 204.5 368.7 296.8 

Spain .......... 139.7 121.8 122.6 139.8 
Italy ........... 211.2 170.1 228.6 238.8 
Netherlands 0 ••• • 5.9 4.7 7.3 3.8 
Belgium ........ 14.9 13.0 18.0 16.0 
Switzerland ..... 3.8 3.1 4.3 5.8 
Germany ....... 113.0 89.2 141.6 125.0· 
Greece .......... 12.0 7.7 15.7 16.8 
England, Wales .. 50.1 50.9 47.3 41.8 
Austria ......... 10.7 8.5 12.9 11.6" 
Poland ......... 50.2 32.5 59.2 64.7 

Total ......... 6U .. 5 501 .. 5 657.5 664.1 

• Calculated on the basis of an official estimate of win
ter-wheat production, in which the outturn was placed at 
110 million bushels as against 127 million in 1928. 

• Winter wheat only. 

On the basis of these figures and less 
specific advices, a few conclusions seem 
tenable. The crop in the four Danubian 
exporting countries is surely much smaller 
than the bumper crop of 1928, but much 
larger than the short crop of 1924; it is a 
little above the 1924-28 average, but may 
prove lower if trade opinion is justified in 
expecting downward revisions of some of 
the official estimates. 

The crop of the importing countries of 
Europe is certainly much larger than the 
short crop of 1924. It may prove even 
larger than the excellent crop of 1928, 
though this is not certain in the absence of 
oflicial estimates of the outturns in France, 
Czecho-Slovakia, Denmark, and Sweden. 
Trade reports suggest that all of these coun
tries except France are harvesting smaller 
wheat crops than in 1928, though probably 
not much smaller in the aggregate. 

The outturn in France is of major sig
nificance, but opinions vary widely. The 
United States Department of Agriculture 
anticipated as of August 15 a crop smaller 
than that of 1928, which was 281 million 
bushels. Trade estimates have run higher, 
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even up to 400 million bushels. So far as 
we are able to evaluate the widely variant 
reports, a crop in the neighborhood of 320 
million bushels more or less is in prospect. 

If the French crop reaches or exceeds 320 
million bushels, the European importing 
countries as a group are assured of a crop 
larger than that of 1928-the largest, in
deed, in recent years, and much the same 
in size as the bumper post-war crop of 
1925. Whether the net increase in the 
wheat crop of the importing countries of 
Europe will prove large enough to balance 
the decrease in the Danube countries is 
difllcult to say. 

The distribution of the European crop 
now appears to be approximately a normal 
one. Most countries have average crops or 
better. There are no conspicuously short 
crops among the larger producers, such as 
the Spanish crop of 1928; and there are no 
such conspicuously large crops as the 1928 
outturn in the four Danube countries and 
Germany. The quality of early-harvested 
grain is reported to be good, though per
haps not so good as in 1928. The quality of 
later-harvested grain will depend upon the 
weather at harvest. Heavy rains could still 
assume some importance by intensifying 
the need of European millers for sound dry 
wheat in their mill mix, as was the case in 
1924; but it is rather late in the season for 
such rains to cause marked damage. 

OTHER NORTHERN HEMISPHERE COUNTRIES 

Crop developments in various other 
countries of the Northern Hemisphere are 
more difllcult to picture. To judge by 
standing official estimates, the season must 
have been favorable in Japan and Chosen 
and in Mexico, where outturns are reported 
larger than in 1928 and above the 1923-27 
average. The crop in Syria and Lebanon is 
estimated much above the short crop of 
1928; if one may infer from this that Asia 
Minor as a whole has a larger crop, this 
area will need to import considerably less 
wheat in 1929-30 than in 1928-29. The 
Chinese crop apparently turned out rather 
poorly, though comparisons rest on a most 
uncertain basis in the absence of estimates 
of acreage, condition, or yield. In the Yang
tze Valley, the wheat crop is said to be 

smaller and of poorer quality than the good 
crop of 1928; the more northerly provinces 
of Shantung and Chihli appear to have ex
perienced a second crop failure; in North 
Manchuria, however, the outturn of all ce
reals, and thus perhaps of wheat, is esti
mated to be larger than in 1928. 

In Russia certain aspects of the situation 
are clear. As in western Europe, the spring 
was late and cold. Oilicial advices indicate 
an increase of 3 per cent in the area sown 
to all grain, both winter and spring, and of 
nearly 6 per cent in the acreage of spring 
wheat. Winterkilling was said to be about 
normal, despite the severe winter. Condi
tion of all grains in mid-July was mostly 
average or above, and average crops were 
anticipated. Stress was laid upon the out
look for much better outturns in the south
western regions this year than in 1928, and 
it was thought that this change in distribu
tion would facilitate collection of grain, 
minimizing some of the diiliculties encoun
tered during 1928-29. Exports in 1929-30, 
however, were thought to be improbable 
on account of the necessity of building up 
stocks in the consuming regions. At the 
moment there seems little likelihood that 
Russia should experience a crop failure 
such as that of 1924; on the other hand, 
there is no evidence tending to suggest that 
the crop is an exceptionally large one. 

THE SOUTHERN HEMISPHERE 

Throughout the period under review, the 
outlook for Southern Hemisphere crops has 
remained unfavorable on account of wide
spread and long-continued drought. The 
area sown in Australia is said at least to 
have maintained the high level of 1928; but 
trade reports from Argentina have reiter
ated that a decrease of 10 to 20 per cent 
was probable there. An official report is
sued early in August, however, suggested 
that the decline was confined to the prov
ince of Cordoba, while some increase had 
occurred in Santa Fe. It was in Cordoba 
that rainfall was most markedly deficient. 
In Australia the driest weather was experi
enced in the eastern states, Victoria and 
New South Wales. At this date it is unwise 
to assume either that the area sown in Ar
gentina has been drastically reduced, or 
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that yield per acre in either country must 
prove small. Under. favorahle conditioI?s 
wheat can he sown 10 August, at least 10 

Argentina. The wheat plant is in its earlier 
stages of growth in both countries, and 
ample rainfall in September - November 
could result in high yields; rains in Austra
lia in late October 1928, for example, re
sulted in a large crop when a distinctly 
small one had been anticipated earlier. On 
the other hand, the crops in both countries 
may encounter further drought, and, in 
Argentina, frost or rust. Changing crop 

prospects in the Southern Hemisphere may 
confidently be expected to exert a strong 
influence on prices and trade in the fall 
and winter months, perhaps all the more 
so because European importers have been 
and continue to be ahle to secure excep
tionally large supplies from Argentina. At 
the moment the chances are adverse to 
heavy production in either Australia or 
Argentina, though rainfall in early August 
has somewhat improved the outlook; but 
prospects may become much worse or much 
better. 

II. VISII3LE SUPPLIES AND OUTWARD CARRYOVERS 

Enormous quantities of wheat in com
mercial channels, especially in North 
America, have characterized the crop year 
1928-29 throughout its course, as markedly 
in April-July as in earlier months. There 
can be little question that this situation, 
itself the result of bumper crops in export
ing countries, persistently acted as a drag 
upon upward movements of prices, even 
during the precipitous advance of June
July. At no time during the crop year have 
importers been forced to indulge in pre
cipitous and panicky buying such as oc
curred in the course of 1924-25 and 1925-26. 

At the close of the year, outward carry
overs were of record size in the United 
States and Canada-in Canada, consider
ahly larger than would have occurred in 
the absence of the severe damage incurred 
by the growing wheat crop. Argentina and 
Australia also carried over exceptional 
quantities of wheat, but in these countries 
the supplies were not so strikingly large as 
in North America. The evidence suggests 
that year-end stocks were also above aver
age in size in many European countries as 
well, notably in the Danube countries; only 
in Great Britain, and perhaps Spain and 
Portugal, were they presumably below av
erage. All told, it seems certain that the 
world carryover out of 1928-29 was by far 
the largest in post-war years, even with al
lowance for relatively small stocks in India 
and perhaps Russia. The presence of this 
huge carryover constitutes one of the out
standing differences between the opening 
of the crop year 1929-30 and that of 1924-
25, which in some other ways are similar. 

VISIBLE SUPPLIES 

Chart 1 (p. 436) summarizes data on vis
ible supplies, chiefly in North America. In 
the United States, visibles declined more 
rapidly in April and May than they did in 
1928, partly because declining prices re
sulted in smaller marketings by farmers,l 
partly because exports were larger this 
year, especially in May. Rising prices in 
June led to increased marketings by farm
ers, but the export movement was fairly 
small; hence visibles declined only slightly. 
The seasonal upturn in late June and July 
began at about the usual time; the subse
quent increase was greater than in any of 
the past five years. Rising prices stimulated 
the movement from farms, but tended to re
strain purchases by importers. As of July 
27, Bradstreet's visible stood at 125 million 
bushels, somewhat further above the com
parable figure for 1927-28 than it had been 
at any time during 1928-29. Visibles rose 
further by some 20 million bushels in" the 
week ending August 3 and again by 20 mil
lion in the week ending August 10; and 
this increase, added to the existing enor
mous commercial stocks, was a price-de
pressing factor of some importance.2 At 

1 See Appendix Tables II and III, which show 
monthly and weekly receipts at primary markets in 
the United States. 

2 These heavy marketings by farmers evoked on 
August 3 the following statement from the newly 
organized Federal Farm Board: "The Federal Farm 
Board has made no statement or forecast whatsoever 
concerning a proper price for wheat for this market 
year nor does it propose to do so, but under con
ditions which exist this season when all reports agree 
on a substantial reduction in world supply as com
pared with last year, it seems unfortunate to crowd 
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the end of July, though practically all ter
minal markets held more wheat than in 
1928, the concentration of holdings was 
most noteworthy in Minneapolis, Kansas 
City, Duluth, and Chicago. Visibles in these 
four markets totaled 80.8 million bushels 
as against 32.3 million the year before, an 

larger and exports much smaller as com
pared with July 1928, as Canadian prices 
rose precipitously under the influence of 
unfavorable crop develop men ts; and the 
visible supply showed a decidedly smaller 
decline. At the end of July these stocks 
reached 107 million bushels, a record fig-

CHART 1.-VISIBLE WHEAT SUPPLIES IN THE UNITED STATES, CANADA, AND UNITED KINGDOM PORTS 
AND AFLOAT TO EUROPE, WEEKLY, 1923-24, AND FROM AUGUST 1926* 
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• Data from Grain World, No·rtbwestern Miller, and Canadian Grain Statistics. 

increase which accounts for 48.5 million 
bushels out of the total increase (Chicago 
Board of Trade data) of 66.8 million. 

Canadian visible supplies declined some
what more rapidly during April-June 1929 
than they did in the same months of 1928; 
the export movement was a trifle larger 
this year, especially in June, while receipts 
at terminal markets, notably Vancouver, 
were smaller.! But in July receipts grew 

wheat onto the market faster than existing facilities 
can handle it, resulting in cash prices which are much 
lower than contract prices for future delivery." 

! See Appendix Tables II and III. 
2 See below, p. 448. 

ure for this time of year, and 38 million 
above that of 1928. Of this increase, the 
greater proportion occurred in stocks in 
terminal elevators at Fort William and 
Port Arthur, and in lake and Atlantic ports 
of the United States. 

Visibles afloat for Europe and in ports 
of the United Kingdom fell to relatively 
low levels in late April and May, as over
seas shipments declined sharply;2 they rose 
with increasing shipments in late May and 
early June, and fell again - much more 
abruptly than in 1928 because shipments 
declined more rapidly-in later June and 
July. At the end of July stocks afloat for 
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Europe were 42.5 million bushels, about 
the average of the preceding five years, but 
somewhat below the figures for 1927 and 
H)28. Port stocks in the United Kingdom, 
fi.O million bushels, were below the five
year average, and 4.4 million smaller than 
those of 1928. 

The total visible changed in accordance 
with changes in its major component parts, 
declining rather more rapidly in April
.June than it did in 1928, but rising rather 
than declining (chiefly on account of the 
rapid increase in the United States visible) 
in July. At the end of July the total reached 
281 million bushels, an increase during the 
year of 100 million. A more elaborate state
ment of the world visible supply, including 
certain stocks in Argentina and Australia, 
gives a figure of 370 million bushels as of 
August V This total by far exceeds any 
other as of the same date in post-war years; 
it surpasses the previous record figures of 
1928 and 1924 by 143 and 178 million bush
els respectively. 

UNITED STATES STOCKS, JUNE 30, 1929 

The total outward carryover of wheat 
(including a little flour) in the United 
States, so far as it is measurable, proved 
by far the largest on record in recent years.2 
Three of the major components in the total 
-stocks on farms, stocks in country mills 
and elevators, and visibles in terminal ele
vators-are shown, with comparisons, in 
Chart 2. The sum of these three items was 
180.6 million bushels, nearly 75 million 
more than the next highest figure shown 
on the chart, that of June 30, 1924; 70 mil
lion higher than the previous record for 
post-war years established in 1920;3 and 
more than twice as large as that of 1928. 
All three components of the total were rela
tively high; but visible supplies of 96 mil
lion bushels were most strikingly so, being 
the largest in history by a wide margin. 
Stocks on farms, 45 million bushels,4 were 

1 See Appendix Table VII. 
2 It was almost certainly by far the largest in 

history; but strictly comparable data are not avail
ahle prior to .June 1925. 

3 See Appendix Table VIII for data prior to 1922. 
4 An indeterminate proportion of farm stocks in 

the Southwest was probably of poor quality, being 
bin-burnt grain. 

exceeded in 1920 and 1921; and stocks in 
country mills and elevators, 40 million 
bushels, were rather closely approached, 
though they were not exceeded, in 1920, 
1923, and 1924. 

Stocks held by city mills, the fourth 
component of the total carryover, were of 
unprecedented size for the five years in 
which estimates have been obtained. The 
data appear in Table 1 (p. 438). Excluding 

CHART 2.-WHEAT STOCKS IN THE UNITED STATES, 
JULY 1, 1922-29, WITH COMPARISONS* 
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• Official data except Bradstreet's visible, as tabulated 
in Appendix Table VIII. Country mill and elevator figures 
for 1926-29 arc estimated on a new basis, and probably are 
not strictly comparable with figures for earlier years. 

the first two items (mill stocks held in pub
lic terminal elevators and in countrv ele
vators) so as to avoid duplication in" com
puting the total United States carryover, 
the carryover held by city mills was 81.5 
million bushels, a quantity exceeding any 
of the past four years by from 18 to 39 
million. These stocks were nearly 21 mil
lion bushels larger this year than last; the 
increase occurred in all items. 

All told, therefore, the four principal 
items of the United States carryover totaled 
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262 million bushels. So far as we are able 
to ascertain, this is by far the largest of 
any in the past seven years-nearly 100 
million bushels larger than that of June 30, 
1924, and fully 120 million larger than 
that of 1928. A precise analysis of the fac
tors causing the carryover of 1928-29 to 

TABLE l.--UNlTED STATES CENSUS REPORTS ON 
MILL STOCKS OF WHEAT AND FLOUR, 

JUNE 30, 1925-29 
(Million bushels) 

Wheat 
Flour 

June 30 Country I Publle Private as Grand 
elevators terminals termlnalsG wheat' total 

--
1925 ......... 2.16 3.44 26.72 15.73 48.04 
1926 ......... 2.52 3.00 30.32 14.67 50.51 
1927 ......... 2.56 3.88 46.15 16.76 69.35 
1928 ......... 1.91 3.68 40·50 17.08 63.15 
1929 ......... 3.52 8.32 63.51 17.98 93.33 

--

a Inc! udes wheat in transit and in mill elevators. 
• Barrels of flour converted at 4.7 bushels per barrel. 

be built up to so extreme a height need not 
be undertaken here. Certainly the major 
part of the upbuilding did not occur in 
March-June; for reductions of the various 
components of the total between March 1 
and June 30 were not much smaller than 
usuaJ.1 Practically throughout the year 
wheat prices in the United States were 
maintained at too high a level to permit 
exports consistent with the size of the large 
crop; exporters in competing exporting 
countries were willing and able or felt 
compelled to accept lower prices. The situ
ation now seems traceable principally to 
the heavy crops of 1928 secured in Canada, 
Argentina, and Australia; to the prevailing 
relatively low level of world prices; to 
more ample storage facilities in this coun
try; and to the fact that domestic demand 
plays a relatively stronger role in the 
United States than in competing exporting 
countries. But other factors, among them 
speculative activity, relative interest rates, 

1 The five-year average reduction occurring between 
March 1 and June 30, 1924-28, in combined farm 
stocks, country mill and elevator stocks, and visible 
supplies was 187 million bushels; this year it was 177 
million. City mill stocks were reduced between March 
31 and June 30, 1926-28, by some 29 million bushels, 
and this year the reduction was 26 million. 

2 See disposition statistics in Appendix Table XI. 
3 See Appendix Table VIII. 

international trade balances, and expecta
tions that governmental influence would 
be brought to bear on wheat prices, were 
also operative. 

The appearance of fairly definitive esti
mates of the outward carryover completes 
certain data needed to adjudge the ac
curacy of the 1928 official crop estimate, 
now standing at 902 million bushels.2 The 
inward carryover was 142 million bushels, 
so that available supplies for 1928-29 to
taled 1,044 million bushels. Official data 
on net exports (including shipments to 
possessions), seed requirements, and the 
outward carryover, together with our own 
estimate of wheat consumed for food, total 
1,008 million bushels. A residual of only 
40 million bushels is left to cover wheat fed 
to animals and wasted-a figure hardly to 
be regarded as sufficiently high, especially 
for a year of low wheat prices. It is im
possible to adjudge the accuracy of the 
crop estimate with precision; for error may 
be present in our estimate of consumption, 
the carryover data do not include some in
visible items, and it is as yet impossible to 
obtain securely founded notions of the 
quantities fed to animals and wasted an
nually. Nevertheless one may venture to 
assert that the crop of 1928 was certainly 
not overestimated, and was probably 
underestim~+ed. 

CANADIAN CARRYOVER, JULY 31 

The carryover of Canadian wheat in 
Canada was brought to an extremely high 
level, in some part by a reduction of net 
exports in July, a reduction itself due to 
rising prices caused by the extraordinarily 
poor progress of the growing wheat crop. 
The official estimate as of July 31 was 104 
million bushels, some 39 million in excess 
of our forecast issued in late May, and 27 
million above the next largest carryover on 
record, that of 1928. Each item in the total 
except stocks in transit was of record size 
for the period over which comparisons are 
possible. 3 Though most of the increase was 
in stocks held in elevators, even this huge 
figure does not state in full the carryover 
of Canadian wheat; for some 23 million 
bushels in addition were in store in lake 
and Atlantic ports of the United States, as 
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against 14 million in 1928 and an average 
of 3.6 million for the years 1924-27. 

The appearance of the carryover esti
mate suggests fairly definitively, as is 
pointed out by the Dominion Bureau of 
Statistics, that the Canadian crop of 1928, 
noW placed officially at the record figure 
of 534 million bushels, was appreciably 
underestimated. Available supplies (offi
cial crop estimate plus inward carryover) 
were apparently 612 million bushels; but 
net exports and the outward carryover, 
plus the quantities of wheat consumed do
mestically as food, feed, seed, and waste 
total 643 million bushcls.1 This suggests 
that the official estimate now standing of 
the crop of 1928 is roughly 25-35 million 
bushels too low. 

SOUTHERN HEMISPHERE STOCKS 

In view of uncertainties surrounding 
Argentine crop estimates for 1927 and 1928, 
the problem of measuring the size of the 
outward carryover on August 1, 1929, has 
become even more difficult than in earlier 
years. The United States Department of 
Agriculture computed the Argentine ex
portable surplus as of July 1 at 80 million 
bushels, on the basis of a probable range 
reported by the American consul at Buenos 
Aires.2 This implies an expor.~able surplus 
of some 65 million bushels a~ Jf August 1, 
since exports in July were about 15 mil
lion bushels. Broomhall on July 17 pub
lished an estimate of 68 million bushels for 
the Argentine "reserve"; but on July 24 
he stated that his agent in Buenos Aires 
expected the "carryover" on August 1 to 
reach 96 million bushels; and on July 31 
he placed the "reserve" at 88 million bush
els. These figures seem to rest upon a direct 
estimate of stocks published in the Times 
of Argentina on JUly 22; the estimate in-

1 See Appendix Table XI. 
2 See Foreign News on Wheat, July 15, 1929, p. 2. 
8 At least 80 million bushels of wheat must have 

remained in Argentina on August 1, 1928; for net ex
ports in August-December 1928, before the advent of 
the new crop, were some 55 million, and something 
like 25 million bushels must have been used in these 
months for domestic consumption. But one could rca
sonably infer from the Times of Argentina estimate 
of stocks on June 30, 1928, that on August 1, 1928, 
stocks were hardly more than 70 million bushels. 

4 See Appendix Table XI. 

eluded stocks in railway stations, in ports, 
and on farms. A similar estimate for June 
30, 1928, proved to be a conservative one;3 
and the estimate for June 30, 1929, is re
garded as conservative by its compilers. 
We tentatively employ as Argentine stocks 
on August 1, 1929, the rounded figure of 100 
million bushels. This is considerably the 
largest of recent years. 

If the Argentine carryover approximated 
100 million bushels, even the standing ofli
cial estimate (307 million bushels) of the 
crop of 1928 appears to be below the truth. 
The items of disposition total 409 million 
bushels, available supplies only 387 mil
lion.4 

The Australian stocks position is likewise 
uncertain. The United States Department 
of Agriculture, employing for 1929 a figure 
obtained through the American consul at 
Melbourne, placed Australian stocks (ap
parently total) at 53 million bushels as of 
July 1, 3 million bushels less than a year 
before. This implies stocks on August 1, 
1929, of roughly 45 million bushels com
pared with roughly 48 million a year be
fore. Broomhall judged the exportable sur
plus as of August 1 to be some 24 or 25 
million bushels, 4 or 5 million bushels 
larger than in 1928. 

Our calculations, if based on the as
sumption that the 1928 crop was accurately 
estimated, lead to the conclusion that Au
gust 1 stocks in Australia approximated 43 
million bushels, 3 million above those of 
1928. This result is rather diflicult to recon
cile with the low prices prevailing in Janu
ary-May 1929 and the unfavorable early 
crop prospects in Australia, both of which 
presumably tended to restrain exportation 
and to encourage upbuilding of stocks. 
Here also the evidence suggests that the 
crop of 1928 may have been underesti
mated, though presumably by only a small 
amount; and this is not clear in the absence 
of net export statistics for June and JUly. 

If our analysis of the stocks position is 
approximately correct, it implies that the 
wheat crops of 1928 were appreciably un
derestimated in three of the four major 
exporting countries. All told, the under
estimations may have reached as much as 
75-100 million bushels. To allow for these 
quantities in evaluating the international 
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statistical position during 1928-29 would 
show the actual position to have been con
siderably easier than it earlier appeared 
to be. The extensive underestimation of 
crops in some part explains why carry
overs now seem to have proved larger than 
appeared probable in earlier months of the 
year. 

EUROPEAN STOCKS 

Any evaluation of the carryover in Euro
pean countries must rest partly upon 
assumptions, partly upon inferences drawn 
from production, trade, and price statistics, 
and partly upon unofficial statements. The 
evidence is in some respects contradictory; 
but the subject is of such considerable im
portance in view of the oncoming crop year 
of relatively short wheat crops that a tenta
tive examination of it is desirable. 

Stocks of old-crop wheat in the exporting 
countries of the Danube basin were prob
ably larger on August 1, 1929, than in any 
of the preceding five years. Available sup
plies of wheat for the past six years (wheat 
crops less net exports) were approximately 
as follows in million bushels: 

1923-24 225 1926-27 250 
1924-25 ...... 180 1927-28 ...... 240 
1925-26 ...... 250 1928-29 ...... 335 

Thus these countries had available for all 
domestic uses fully 85 million bushels more 
wheat than in any other recent year. Popu
lation and per capita consumption for food 
alike appear to be increasing in this area; 
and the corn crop of 1928-29 was extremely 
short. The extent to which these factors, 
together with relatively low wheat prices 
as compared with most earlier years, 
tended to increase domestic utilization 
cannot be measured with any precision. 
Nevertheless it is a generally accepted doc
trine that low prices tend to encourage the 
upbuilding of stocks here as in other coun
tries, as well as to expand actual consump
tion. Even if an increase of 10 per cent 
occurred in actual consumption - an ex
tremely liberal figure, as judged by data 
from other countries where information on 
consumption is far more adequate-there 
must still have been a marked increase in 
stocks during 1928-29, probably to much 
the highest level of recent years. 

Among the importing countries of Eu
rope, the situation clearly varied widely 
from country to country. Total available 
supplies (crops plus Broomhall's ship
ments to 'Europe) in the importing coun
tries as a group were approximately as 
follows, in million bushels, for the past six 
crop years: 

1923-24 1,615 
1924-25 .... 1,485 
1925-26 .... 1,625 

1926-27 
1927-28 
1928-29 

1,590 
1,650 
1,745 

In this group of countries, as in the Dan
ube basin, available supplies were larger in 
1928-29 than ever before, by some 95 mil
lion bushels. In percentage terms, this 
increase is much less marked than in the 
Danube countries, and is more difficult to 
interpret. That stocks were as much as 
80-88 million bushels larger on August 1, 
1929 than on August 1, 1928, as Broomhall 
estimates,! is possible but not certain. If, 
as some observers maintain, the quantity 
of wheat fed to animals in 1928-29 was 
extraordinarily large, so great an upbuild
ing of stocks as 80 million bushels seems 
improbable, with available supplies only 
about 95 million bushels larger in 1928-29 
than in 1927-28. On the whole, with allow
ances for growth of consumption, it seems 
reasonable to conclude that in the aggre
gate stocks on August 1 were considerably 
larger than at the end of any other post
war year except perhaps 1923-24. At the 
moment, more precise comparisons are 
hardly feasible; a good deal of light will be 
thrown on the situation by statistics of 
imports in ensuing months. The evidence 
is fairly convincing that stocks on August 
1 were small rather than large in Spain, 
Portugal, the United Kingdom, and not 
distinctly large in Germany; but appar
ently much larger than usual in France and 
I taly especially, and to a less striking ex
tent in the countries of central Europe. All 
told, European importing countries appar
ently entered the crop year 1929--30 in 
somewhat the same position regarding 
stocks as in 1924-25; the outstanding differ
ence is not in the size of stocks, but in the 
size of the prospective crops, which are 
much larger this year than in 1924. 

1 Corn Trade News, July 17 and 24, 1929." 
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The situation in Russia is even more 
obscure; but stocks were presumably 
lower than on August 1, 1928, though not 
so low as they were following the short 
crops of 1923 and 1924. 

SUMMARY OF STOCKS 

The importance of the world carryover 
of wheat into 1929-30 is such as to justify 
emphasis and an attempt to summarize the 
world position. Never before, at least in 
post-war years, has the wheat situation at 
the opening of a crop year involved on the 
one hand a relatively short crop and on the 
other an inward carryover of such mag
nitude as that of 1929-30. Unfortunately 
even rough numerical expression cannot be 
given to stocks in all countries. Table 2 

TABLE 2.-ApPROXIMATE CARRYOVERS OF WHEAT IN 
EXPORTING COUNTRIES, AFLOAT FOR EUROPE, AND 
IN PORTS OF THE UNITED KINGDOM, AUGUST 1, 
1924-29* 

(Million bushels) 

__ L_o_ea_tl_on __ 
1
_1_92_4 1925 I~~ 1928 ~ 

United States". 165 135 111 138 142 262 
Canada ...... 41 26 35 48 78 104 
Canadian in 

United States" 3 3 4 5 14 23 
Argentina .... 66 56 61 65 80 100 
Australia ..... 38 36 30 41 40 43 
Afloat for 

Europe .... 42 33 39 46 45 38 
United King-

dom ports .. 10 9 4 8 10 6 

Total ...... 365 298284 3514091576 

* Data summarized from Appendix Tables VII and Xl, 
except as noted. 

a Data as of July 1. Includes flour stock in city mills. 
"Cllnlldian wheat in store in lake and Atlantic ports of 

the United States. Data from Canadian Grain Sialislies, as 
of dlltes nearest to August 1. 

shows such estimates as may be presented 
as accurate within reasonable but rather 
elastic limits; the figures involve only the 
stocks in major exporting countries, afloat 
for Europe, and in ports of the United 
Kingdom, and were reached by methods 
set forth in earlier pages. 

Total stocks in these positions reach 
about 576 million bushels in 1929, some 167 
million more than in 1928 and 211 million 
more than in 1924. The United States De
partment of Agriculture estimated on July 
15 that the carryover in somewhat these 
same positions as of July 11 might be ex
pected to prove only 125 million bushels 
larger this year than last! Broomhall, writ
ing on July 31, estimated that stocks in 
about these same positions were around 
172 million bushels larger in 1929 than in 
1928. As we have seen, there is good reason 
to suppose that the Danubian countries 
hold larger stocks than they did in 1928 or 
1924, and that European importing coun
tries hold stocks larger than those of 1928, 
though probably little if any larger than 
those of 1924. India presumably has con
siderably smaller stocks than in 1924, and 
somewhat smaller than those of 1928. It 
is difficult, of course, to summarize with 
precision the situation of importers this 
year as compared with earlier years. On 
the whole, however, importing countries 
may be said to have in sight or at least 
available to fill their requirements much 
more old-crop wheat, domestic and in ex
porting countries together, than they have 
had in any of the preceding five years. The 
fact is of particular significance in evaluat
ing the international statistical position for 
1929-30 in comparison with the positions 
in 1924-25 and 1925-26.3 

III. WHEAT PRICE MOVEMENTS 

THE COURSE OF PRICES 

Fluctuations in wheat prices during 
April-July presented features of unusual 
interest. In the United Kingdom and in the 
principal exporting countries, prices de
clined fairly steadily and extensively dur
ing March-May, an occurrence unprece
dented since 1910 in these months of the 
year. During June-July, particularly in 

the middle four weeks of the period, prices 
rose precipitously-somewhat the most ex-

1 The outstanding differences in compilation be
tween our estimates and the Department's are that 
we include flour stocks in city mills in the United 
States, total stocks rather than the expol-table surplus 
in Argentina, and stocks on farms, in mills, and in 
transit in Canada instead of the Canadian visible 
alone. 

2 The figure was revised to 136 million on August 15. 
3 See below, pp. 453-54. 
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treme rise recorded in post-war years in 
these months, but one resembling in its 
timing, extent, and causes the upswing of 
June-July 1924. As usual, diverse move
ments were shown as between cash and 
futures prices, and as between both cash 
and futures prices in different markets. It 
is impossihle to present or analyze all of 
these diversities, and more difficult than 
usual to explain the general movements 
common to most markets. 

Chart 3 shows the daily closing prices 
of July futures (August in Buenos Aires) 
in the world's leading markets. Ignoring 

CHAHT 3.-DAILY CLOSING PnrCES OF JULY WHEAT 
FUTUHES IN LIVllIU'OOL, CHICAGO, AND WINNIPEG, 
AND OF JULY AND AUGUST FUTUHES IN BUENOS 
AmES, MABCH-JULY 1929* 

(U.S. dollars pel' bushel) 

cline would of course have appeared less 
marked in the absence of an upswing in 
prices in January-February. Just as this 
upswing in prices reflected in part the 
influence of weather conditions which 
seemed to presage heavy winterkilling,l so 
the subsequent decline in prices repre
sented in some part the accumulation of 
evidence that winterkill was not excep
tionally extensive. To this were added, as 
the days passed, really favorable early 
growing conditions in the United States. 
One cannot accurately appraise how far 
the pressure of heavy stocks, how far 
favorable crop prospects, were responsible 
for the downward drift of prices; clearly 
the one influence supplemented the other. 
To judge by the comments in trade jour-
nals, however, the pressure of supplies was 
the more important. The central feature 
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minor fluctuations for the moment, one 
may say that the general movement was 
downward throughout April and May, up
ward from .June 1 to .July 17, and there
after without trend, though fluctuating 
rather widely from day to day. 

The downward tendency during April
May was a continuation of a movement be
gun as early as February 15-20. In retro
spect, the major factors in the decline 
appear to have been the pressure of ex
traordinarily heavy supplies of wheat 
(especially those in Argentina, which were 
continuously pressed upon the import mar
kets after the huge new crop began to 
move in volume), coupled with a favorable 
outlook for new crops, especially of United 
States winter wheat. The March-May de-

The decline, as usual, was interrupted, 
and was more marked in some markets 
than in others. There was a slight bulge in 
prices from April 8 to 15, most marked in 
Chicago and scarcely apparent in Buenos 
Aires. This reflected, in its inception, ex
pectations that the bills for farm relief to 
be introduced in the United States Congress 
after April 13 would in some way provide 
the means whereby the "burdensome sur
plus" might be removed from the domestic 
market; and, in its subsidence, disappoint
ment over the bill as introduced. During 
the March-May period, the Chicago future 
declined more than any other; thus the 
spread between the Chicago and the Liver
pool July futures was only 6 cents on 
March 1, but was 13 cents on May 31. Ap-

1 Other influences were opcrative, among them the 
atmosphere engendered hy a hullish stock market in 
the United States, hopes that lcgislative action to 
raise wheat prices might be taken, and a widespread 
feeling that prices had already moved downward 
about as far as could be expected. 
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parently the period represented an unsuc
cessful attempt at adjustment, whereby 
American prices should be brought into a 
relationship permitting an increase in ex
ports which might bring the total for the 
year to a level more normal for a year of 
large domestic crop. The Winnipeg future 
on the whole declined less than the Liver
pool-partly, perhaps, the expression of a 
seasonal movement, but more probably a 
reflection of deficient suhsoil moisture in 
Canada, which (taken alone) augured a 
moderate or a short new crop. 

In some journals1 the decline in prices 
of April-May was attributed largely to 
"misdirected efforts to put up the price of 
wheat" in the United States, which took 
essentially the form of statements that rail
way freight rates must be reduced in order 
to move our burdensome surplus to export. 
It is impossible to ascertain how far the 
wide pUblicity given to these statements 
was responsible for the decline. Perhaps 
the emphasis placed upon our heavy stocks 
contributed somewhat by encouraging 
bearish sentiment. But in retrospect the 
decline seems more reasonably explicable, 
at least the larger part of it, by the joint 
action of actual heavy stocks and favorable 
crop prospects, as described above. The 
effect upon prices of reductions of railway 
freight rates both in the United States and 
Canada in the latter half of May is like
wise uncertain. One cannot demonstrate 
conclusively that the benefit of the reduc
tions accrued either to foreign importers 
and consumers or to American and Cana
dian exporters and producers. But it is 
pertinent to observe that British trade 
journals regarded the reduced rates as a 
depressing influence on the import mar
kets and not all American journals regard
ed them as tending to maintain prices in 
United States markets; and that the evi
dence is fairly conclusive that the great 
advance in ocean freight rates in Septem
ber-October 1926 (a reversed illustration 
of a change in costs of transport) tended to 
increase import prices rather than to de
crease export prices. 2 Regardless of the 
incidence of the reduced rates effective in 

1 See especially an editorial in Northwestern Miller, 
May 15, 1929, p. 619. 

2 See WHEAT STUDIES, January 1927, III, 152-56. 

May, they were in themselves not large 
enough to have altered in a significant de
gree the hroad picture of the decline in 
prices common to all four markets. 

The advance in prices during June-July 
was spectacular, concentrated as it was 
practically within 30 days, from June 17 
to July 17. Between these dates futures 
prices as shown on the chart moved up
ward 62 cents in Winnipeg, 39 cents in Chi
cago, 34 cents in Liverpool, and 31 cents in 
Buenos Aires. The maximum increase dur
ing June-JUly was larger -70 cents in 
Winnipeg, 47 in Chicago, 39 in Liverpool, 
and 35 in Buenos Aires. In Chicago at least, 
there has not been so marked an increase 
in prices during these months over the 
whole period 1881-1928, excluding the war 
years. The closest analogy is with 1924. 
In that year, maximum increases during 
June-July amounted to 49 cents in Winni
peg, 33 cents in Chicago, 36 cents in Liver
pool, and about 44 cents in Buenos Aires. 
In 1924, as in 1929, Winnipeg advanced 
more rapidly than the other markets, be
cause crop damage was more marked in 
Canada than elsewhere. But the Liverpool 
and Buenos Aires markets advanced more 
rapidly in 1924 than in 1929, presumably 
because Argentina had a much smaller ex
portable surplus in 1924, and the European 
crop outlook was unfavorable. Chicago 
prices rose more this year than in 1924; 
explanations are not easy, in view of the 
much heavier stocks this year, but one may 
at least point out that the American crop 
outlook improved in 1924 but grew worse 
in 1929 during June-July, and that the sup
porting influence of farm relief legislation 
was not present in 1924. 

Many interrelated factors were respon
sible for the sharp advance this year. Its 
inception appears to have been in the 
United States, where on June 3 and 4 en
couragement was afforded to traders by 
dispatches from \Vashington which were 
interpreted to mean that governmental ac
tion would be taken to raise wheat prices 
after passage of farm relief legislation. 
The action of the Chicago markets was 
reflected in others, though not fully; and 
the spread between Chicago and Liverpool 
prices, which had widened to 13 cents on 
May 31, was narrowed again. For about 
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two weeks after June 4 the movement of 
prices was horizontal or slightly down
ward. During this period crop progress 
was on the whole favorable. Lack of sub
soil moisture in Canada and drought in 
Argentina and Australia evoked comment 
as potential causes of damage, though not 
at the time actually damaging if rain 
should come later. The sustained and rapid 
rise in prices began about June 18 on news 
of heavy damage, as shown by threshing 
returns, to American winter wheat in the 
Southwest, and to reports of damage to 
spring wheat from continuing dry and hot 
weather both in the United States and 
Canada. Toward the end of the month 
crop reports from the United States winter
wheat belt became more favorable; but the 
continued drought in the North American 
spring-wheat belt gave rise to almost daily 
increases in prices during late June and 
the first half of July, except on occasional 
days of reaction or of reports of more or 
less rain. The greatest advances were re
corded on July 13, 15, and 17-not, appar
ently, because these were the particular 
days in which crop damage was greatest, 
but rather because the sentiment of traders 
crystallized and speculative activity be
came marked. The volume of trading in 
futures on the Chicago markets was larger 
than ever before on June 15, 17, and 18, 
around 140 million bushels daily.l Prob
ably the week ending July 20 witnessed 
the greatest activity in wheat futures trad
ing known in post-war years, in Winnipeg 
and Liverpool as well as in the United 
States. 

1 The course of speculative activity, as shown by 
the average daily volume of futures trading in all 
United States markets, was as follows, in million 
bushels during April-July 1924-29; 

Year April May .June .July 
~ 

1924 ........... 18.0 14.4 34.0 53.3 
1925 ........... 59.3 60.3 67.6 56.2 
1fJ26 ........... 55.8 48.8 46.3 57.5 
1927 ........... 33.8 50.4 44.8 40.7 
1fJ28 ........... 66.2 56.6 36.2 39.8 
1fJ29 ........... 52.4 48.2 55.6 111.1 

It is interesting to observe that, while trading was not 
of exceptional volume under the declining prices of 
April-May, it became relatively large in June, and 
quite without precedent in July. 

Deterioration of the North American 
spring-wheat crop continued after JUly 18; 
but reports of damage lost much of their 
force, as was only natural after the exten
sive trading and huge advance in prices of 
July 15-18. To the end of the month prices 
fluctuated erratically, but scarcely ex
ceeded the peak reached on July 17-18. On 
August 2-6 there were fairly sharp declines 
to a level 10-15 cents lower than the earlier 
peak, induced in some part by rather more 
favorable weather in Canada, but more by 
extremely heavy receipts of wheat at 
United States markets which accentuated 
the existing relative weakness in cash 
grain. But there were sharp upward recov
eries in the week ending August 17, only to 
be followed by another decline. 

A summary of the several factors influ
encing the price movement of June-July is 
perhaps desirable at this point, even if no 
device appears for attributing appropriate 
weight to each. The continued drought in 
Canada and the American spring-wheat 
belt now appears to have exerted the 
greatest influence toward price increase. 
Deterioration of the United States winter
wheat crop contributed to it, especially in 
its earlier phases; so also did continued 
drought in Argentina and eastern Austra
lia, and expectations of governmental at
tempts at price-raising in the United States. 
The advance might have been greater in 
the absence of fairly consistent improve
ment in European crop prospects, and of 
huge stocks of wheat carried over from the 
crop of 1928, which created a relatively 
weaker situation on the cash than on the 
futures markets, especially in the United 
States. This situation, as in earlier months 
of the crop year, has maintained unusually 
wide spreads between near and distant fu
tures in the United States and in Liverpool 
(the distant being at exceptional premi
ums), and has kept the July future in Win
nipeg from standing at all close to its usual 
premium over the October. 

European prices of domestic wheats 
failed to follow the movement of prices in 
exporting countries at all closely, especially 
in France and Italy, where stocks of old
crop wheat were large and the new crops 
promised well. In these countries prices 
were lower in the first half of July than they 
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had been in May.l In Germany, domestic 
prices followed the international market 
more closely. Prices in Hungary and Jugo
Slavia appear to have behaved in much the 
same manner as in France and Italy, and 
for similar reasons. 

THE LEVEL OF PRICES 

Chart 4 shows weekly average cash 
prices, weighted and unweighted, in the 
United Kingdom, Canada, the United 
States, and Argentina. It serves to empha
size the relatively low post-war level to 
which wheat prices were brought by the 
decline of April-May. At their lowest dur
ing the last week in May, parcels prices 
were over 10 cents lower than they were 
at any time in 1923-24, the year of lowest 
post-war prices. The other series, par
ticularly for Canada and Argentina, show 
a less marked contrast. To a considerable 
degree this reflects the fact that different 
qualities and quantities of wheat enter into 
each of the various series as between the 
two years. Argentine Barletta wheat, for 
example, was undoubtedly of better quality 
than in 1924; and the weighted averages of 
United States wheat prices are made up 
from carlot sales in six markets (including 
Omaha, a relatively low-price market) in 
1929 but only five in 1924. One may reason
ably suppose that weighted average prices 
at Winnipeg failed to fall to as Iowa rela
tive level as those in the United Kingdom 
and the United States principally because 
even so early in the season the deficiency 
of subsoil moisture in Canada tended to 
sustain prices there. 

By the end of July, after the spectacular 
advance, the comparative level of prices 
was radically altered. Parcels prices stood 
at about )fi1. 55 per bushel, not much higher 
than in the last week of July 1924, but about 
20 cents higher than a year before. Cana
dian prices were 10 cents higher than in 
1924, and over 40 cents higher than in 1928. 
United States prices were only about 6 
cents higher than in 1924, and only 11 cents 
higher than in 1928. Argentine prices were 
about 15 cents lower than in 1924, and al
most the same as in 1928. This contrast 
illustrates the joint effect of changing pros
pects for new crops and of existing heavy 

1 See Appendix Table X. 

CHART 4.-WEEKLY AVERAGE PrnCES OF WHEAT IN 
LEADING EXPOHTING AND IMPOHTING MAHI{ETS, 

1923--24, AND FHOM AUGUST 1927* 
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Argentine prices for the last two weeks arc estimated from 
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stocks. The details need not he considered 
here. It suffices to emphasize the fact that 
Canadian prices stood relatively high in 
relation to other markets because the 
Canadian crop outlook turned so markedly 
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unfavorable, and that Argentine prices 
stood relatively low because of the exist
ence of unusually heavy stocks of old 
wheat in Argentina. 

The extreme advance of June-July did 
not sullice to bring wheat prices to a level 
notably high hy comparison with earlier 
years. At about $1.5:3 per bushel, British 
parcels prices were some 33 cents higher 
than they were at the end of July 1923 and 
about 19 cents higher than in 1928; but they 
were about the same as in 1924, and were 
21 cents lower than in 1925, 18 cents lower 
than in 1926, and 7 cents lower than in 
1927. Yet it is probable that the outlook 
for new crops for the world as a whole was 
worse than in any of these years-even in 
1924, if we consider that (disregarding car
ryovers) much more wheat must be pro
duced in 1929 than in 1924 in order to 
satisfy increased demand at equivalent 
prices. From this point of view also the 
significance is brought out of the huge 
stocks carried out of 1928-29. Without 
them, the level of prices must inevitably' 
have proved much higher. 

UNITED STATES CASH PRICES 

Chart 5 shows the course and level of 
weekly weighted average prices of impor
tant grades of United States wheat, with 
comparisons. The transition to the new 
crop year brought significant ehanges in 
relationships. No.2 Red Winter wheat at 
St. Louis continued to sell at higher prices 
than the other two grades until the first 
week in July, though its premium over 
No.1 Northern at Minneapolis was much 
reduced in April-June from what it had 
been in earlier months. This reduction in 
premium represented the outlook for a 
fairly good crop of soft red winter wheat, 
considerably larger than the crops of 1927 
and 1928. In the course of June and July, 
as the outlook for spring wheat became in
creasingly bad, the prices of No.1 Northern 
rose much more rapidly than the prices of 
either No.2 Hard or No.2 Red Winter; 
the increase from the low point at the end 
of May to the peak at the end of July was 
44 cents, 35 cents, and 31 cents respectively. 

Throughout most of the crop year 1928-
29, cash wheat in the principal markets of 
the United States has remained cheap rela-

tive to futures, a phenomenon traceable to 
the persistently large commercial stocks, 
and related to the exceptional premiums of 
distant futures over the near. The situa
tion was necessarily a favorable one for 

ClrAnT 5.-WEEKLY AVEnAGE CASH PmCES OF TYPI

CAl_ WHEATS IN UNITED STATES MAnKETS, 

1923-24, AND FnOM AUGUST 1927* 
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any dealer or miller in a position to buy 
cash wheat of contract grade, hedge it in 
a distant future, and store it for future de
livery; it was this situation, itself a result 
in part of restricted exports, that was the 
immediate though not the fundamental 
cause of the huge accumulation of wheat 
stocks in elevators and in mills character~ 
istic of the crop year. 
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Toward the end of the year, as the flow 
of new-crop wheat became more than 
seasonably heavy, the weakness of cash 
wheat prices relative to futures appears 
to have been accentuated, a natural result 
with storage space already well filled. In 
Chicago, cash wheat in mid-August sold at 
times for S cents under the September fu
ture, with only a few weeks to carry the 
wheat to delivery. The f.o.b. prices of cash 
wheat at Gulf ports declined to unusually 
low levels in relation to Chicago futures 
prices as wheat from the new crop (which 
could not be moved to inland terminal cen
ters largely on account of differentials in 
freight rates) came forward in volume. 
This situation, rather than any readjust
ment of Chicago to Liverpool prices, per
mitted fairly heavy exports in July. Even 
so, f.o.b. prices were not sufficiently de
pressed to permit export sales large enough 
to cover arrivals from the country; and late 
in July temporary embargoes had to be put 
in effect at Galveston and Houston. 

It is not clear that the reductions in rail-

way freight rates ranging from 2 to 7 or 
8 cents per bushel according to region 
made in the latter half of May had any 
measurable effect toward increasing the 
receipts of wheat at Gulf ports, though this 
is possible because the costs of transport
ing wheat from interior points to the Gulf 
ports were on the whole reduced rather 
more than the rates to interior terminal 
markets. It seems likely, however, that 
these reductions failed to enlarge the ex
port movement from the United States as a 
whole; but even so much cannot be dem
onstrated conclusively in the absence of 
knowledge concerning what the export 
movement would otherwise have been. 

With the new crop of wheat in the South
west showing generally higher protein con
tent than the crop of 1928, premiums for 
protein at Kansas City tended to decline 
in July and early August. This occurred at 
Minneapolis also, though at that market the 
decline in premiums was based more upon 
anticipation than upon actual experience 
with the new crop of spring wheat. 

IV. INTERNATIONAL TRADE 

The movement of wheat and flour in in
ternational trade was restricted during 
April-July. Nevertheless, the volume of 
trade for the crop year 1928-29, as was an
ticipated earlier in the year, was of record 
size. Broomhall's shipments for the crop 
year totaled 928 million bushels (this is the 
figure for 53 weeks; that for 52 weeks is 
917 million), over 100 million bushels more 
than in any other year, and above his ear
lier estimates which were progressively in
creased from 824 million bushels in Au
gust 1928 to 896 million in May 1929. Pre
liminary data point to net exports of about 
935 million bushels, some 15 million below 
our own estimate calculated in May. Huge 
crops in exporting countries, and extraor
dinarily heavy imports by ex-European 
countries encouraged hy low prices, were 
the outstanding factors which account for 
the record volume of trade in 1928-29. 

VOLUME AND COURSE OF TRADE 

According to Broomhall's data, as shown 
in Table 3, overseas shipments of wheat 

and flour during April-July reached 279 
million bushels, a fairly large figure, but 
one slightly exceeded in the same months 
of 1924 and 1927, and almost equaled in 
1928. Measured in terms of the percentage 
of the yearly shipments which occurred in 

TABLE 3. - INTERNATIONAL WHEAT AND FLOUR 

SHIPMENTS (BROOMHALL) BY DESTINATION* 

(Million bushels) 

April-July (18 weeks) I August-July (52 weeks) 

Year 

I 
To To ex· i To To ex· 

_____ I._'l'_ot_R_I Europe Europe I Total Europe Europe 

1920-21. ..... 

1

23.5.3 214.6 20.71591.0 541.5 49.4 
1921-22 ...... 206.1 181.3 24.8 647.1 546.7 100.4 
1922-2.3 ...... 231.7 200.7 31.0 \676.4 585.9 90.5 
1923-24 ...... 283.3 246.0 37.3 775.3" 626.5" 148.8" 
1924-25 ...... 188.2 169.2 19.0

1

715.2 639.7 75.5 
1925-26 ...... 225.4 190.0 35.4 667.6 532.3 135.3 
1926-27 ...... 282.5 233.3 49.2 814.4 682-4 132.0 
1927-28 ...... 268.2 218.0 50.2 792.8 661.8 131.0 
1928-29 ...... 278.9 213.7 65.2 928.1" 703.1" 225.0" 

Average 
1909-14 ...... 218.2 189.7 28.5 624.7 542.7 82.0 
1923-28 ...... 249.5 211.3 38.2 753.0 628.5 124.5 

• Data from Broomha!l's Corn Trade News. 
a Fifty-three weeks. 
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August-July, however, the movement this 
year was distinctly small. April-July ship
ments constituted only 30.1 per cent of the 
crop-year total, as against 36.5 per cent in 
1924, 34.6 per cent in 1927, and 33.8 per 
cent in 1928. This is the smallest figure 
since the war except for 1925, when pros
pects for a large European crop following 
a very short one curtailed shipments to 
such an extent that only 26.3 per cent of 
the total movement in 1924-25 occurred in 
the closing four months of the crop year. 
The events of 1929 thus were such as to re
sult in a fairly sharp year-end reduction in 
overseas exports from the levels which 
were reasonably to be anticipated under 
normal progress of new crops and in the 
absence of any radical change in wheat 
prices. 

It is impossible to segregate all of the 
influences bearing upon this reduction. 
Chart 6 shows Broomhall's weekly ship
ments in terms of three-week moving av
erages, and permits analysis of the periods 
in which the most striking reduction took 
place. The seasonal trough was perhaps 
exceptionally low in April, at least for a 
year in which shipments had previously 
been maintained on such high levels. The 
peak in late May and early June, which 
always accompanies the opening of navi
gation on the Great Lakes, seems decidedly 
low in view of the huge stocks accumulated 
in Fort William and Port Arthur and in 
Duluth-Superior. It is likely that declin
ing prices in April-May evoked resistance 
by exporters which tended to curtail the 
export movement, especially in Australia; 
and importers, faced with an outlook for 
large new crops practically throughout the 
Northern Hemisphere, may have curtailed 
their purchases on the declining market. 
These hypotheses are difficult to corrobo
rate, for it is never feasible to ascertain 
with precision exactly how importers op
erate, since at times they buy actively on a 
falling market, at other times on a rising 
market. Explanation of the sharply declin
ing world shipments in June-July is easier 
to find. With crop prospects turning un
favorable in North America and world 
prices rising, holders in Canada and the 
United States especially were encouraged 
to refrain from pressing their offers despite 

the heavy stocks; and importers, faced with 
a favorable outlook for European crops 
and with liberal stocks everywhere, were 
encouraged to resist the price advance and 

CHART 6.-IN'1'EriNATIONAL SHIPMENTS OF WHEAT 
AND FLOUR, WEEKLY, 1923-24, AND 

FROM AUGUST 1926* 

(Million busllels; H-weelc mouing aueraue) 
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* Broomhall's data, from the Corn Trade News. 
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to curtail their purchases. Somewhat the 
same thing occurred in June-July 1924, 
though in that year European crop pros
pects were less favorable. 

SOURCES OF EXPORTS 

In the aggregate, the movement of wheat 
from exporting to importing countries dur
ing April-July was fairly close to our ex
pectations expressed in May,! though some
what below. The quantities furnished by 
the several countries were more markedly 
different. The actual movement is shown, 
with comparisons, in Table 4. Canada ex
ported considerably less wheat and flour 
than we anticipated earlier; Argentina, the 
United States, and the Danube countries 
exported somewhat more; Australia some
what less. 

In view of the record accumulation of 
stocks in the United States, April-July ex
ports were remarkably small, only 42.8 
million bushels, the smallest figure of the 
past seven years except 1924 and 1928. Do-

1 See WHEAT STUDIES, June 1929, V, pp. 212-14. 
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mestic prices remained too high as com
pared with prices in other exporting coun
tries, notably Argentina, to permit exporta
tion consistent with the size of domestic 
supplies. The situation was one established 
in the early months of the crop year 1928-
29, and is scarcely amenable to discussion 
in brief space. l The April-July movement 

the heavy carryover, the fairly large new 
crop in the Southwest, and rapid market
ing. They were some 7 million bushels 
larger than the exports of July 1928, how
ever; hence net exports (including ship
ments to possessions) from the United 
States for the crop year August-July to
taled 154 million bushels. 

TABLE 4.-INTEHNATIONAL SHIPMENTS AND NET EXPOHTS OF WHEAT AND FLOUH FHOM PHINCIPAL 
EXPOHT AHEAS, ApHIIr-JuLY, 1922-29* 

(Million bu.~he/.~) 

International shlpmentB (Broomhall) II Net exportB from 
Aprll-July 

North I Argen- Aua- I RUSSia Balkans I India flr~~ II United 'l'otal Canada Argentina Aus-
America ~ ~ _________ and Chile,: States trails 

1922 .. _ ........ 206.4 105.6 61.2 36.8 ... 2.8" . ... .. . 55.7 47.8 58.1 32.3 
1923 ........... 231.6 131.9 00.7 15.8 ... 4.7" 18.5 . .. 45.1 66.2 57.1 18.0 
1924 ........... 283.3 144.0 86.4 29.9 4.0 7.1" 11.8 . .. 28.4 103.0 75.6 28.8 
1925 ........... 188.0 104.2 31.0 44.3 ... 4.0" 4.5 . .. 43.4 54.2 31.8 48.9 
1926 ........... 224.8 138.8 42.0 22.8 7.6 7.6 3.4 3.0 45·9 83.9 38.7 22.8 
1927 ........... 283.2 141.6 71.2 48.8 8.0 5.6 7.6 .4 50.7 82.6 65.7 44.6 
1928 ........... 268.0 144.8 74.4 33.2 0.0 7.2 3.6 4.8 25.9 106.4 62.4 30.4 
1929 ........... 278.9 144.8 89.1 33.4 0.0 9.P .2 3.3· 42.8 92.0 86.7 31.0° 

* Shipments figures are Broomhall's cumulative totals for eighteen weeks from the Corn Trade News. These totals and 
their distribution differ slightly from the totals in Table 3, p. 447, and the weekly data given in Appendix Table V. Net 
exports are official data. 

a Includes also shipments from other areas. 
" Approximate distribution. 
c June and July exports estimated from Broomhall's shipments. 

was of about the magnitude to be expected 
from analysis of the seasonal movement of 
net exports in past years, but slightly larger 
on account of a considerable spurt of ex
portation in May, when net exports reached 
14.6 million bushels. Some 6 million bush
els of the May exports consisted of wheat 
(presumably durum) moved from Duluth 
at the opening of navigation. Without these 
exports from Duluth, the April-June ex
ports of 30.3 million bushels would have 
approximated our estimate of 25 million 
more closely, and net exports (including 
shipments to possessions) for the crop year 
July-June would have fallen almost ex
actly at our May estimate of 140 million 
bushels rather than 7 million above. No 
complete readjustment of Chicago futures 
prices to those at Liverpool occurred in 
July, and July net exports of 12.6 million 
bushels were accordingly small in view of 

1 See above, however, p. 438. We shall deal more 
fully with this subject later, in Our review of the 
crop year 1928-29. 

Canadian net exports of 92.0 million 
bushels during the four closing months of 
the year were notably small in view of the 
accumulation of stocks remaining in the 
country on March 31. In' 1928, when Cana
dian stocks on March 31 were 225 million 
bushels, net exports in April-July reached 
the record figure of 106 million bushels. 
This year, with stocks on March 31 almost 
20 million bushels larger, net exports might 
reasonably have been expected to prove 
larger, but in fact they were 14 million 
bushels smaller. In general, the smaller 
exports this year reflect the much less fa
vorahle outlook for the new crop, particu
larly in June-July, and the attendant in
crease in Canadian prices relative to those 
in other export markets. Canadian net ex
ports of 20.7 million bushels in July espe
cially were smaller in 1929 than in 1928, by 
some 15 million bushels. The distinctly un
favorable progress of the new crop thus 
serves largely to explain why Canadian net 
exports of 406 million bushels for the crop 
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year August-July 1928-29 fell below our 
May forecast of 430 million bushels. 

Argentine net exports of some 87 milli.on 
bushels in April-July were of record SIze 
for the period, as December-March exports 
had been. The huge crop of 1928, by far 
the largest of any on record, was clearly 
responsible for the extremely large exports 
in both periods. There is no evidence sug
gesting that wheat has at any time be~n 
hurried out of Argentina at a more rapId 
rate than usual; stocks seem to have been 
built up; and the export movement might 
indeed have been greater in the absence 
of a dockers' strike at Rosario, the leading 
shipping port, during the last half of July. 
As we have attempted to show above,1 the 
crop of 1928 now seems to have been larger 
than the evidence earlier available led us 
to suppose, and this accounts for the fact 
that April-July and August-July net ex
ports from Argentina somewhat exceeded 
our May forecasts. 

Australian exports of some 31 million 
bushels were somewhat smaller than was 
to be expected from the size of the crop of 
1928 and the usual seasonal movement of 
exports. Net exports in April, 11.7 million 
bushels, were not strikingly small; but with 
declining prices in May they fell to a much 
lower level and, so far as can be judged 
from Broomhall's shipments, were smaller 
in June and July 1929 even than in 1928. 
Unfavorable new-crop prospects seem to 
have restrained the export movement some
what in June and July. 

Among the minor countries ordinarily 
listed as exporters, the Danube and north
ern African countries' continued to export 
moderate quantities of wheat. Hungary 
and Jugo-Slavia, in particular, with large 
stocks of old wheat and with fair new crops 
in prospect, shipped rather large quantities 
in June and July as world wheat prices 
rose sharply. In July, for the first time in 
the crop year 1928-29, appreciable exports 
were shipped by these countries to western 
Europe; and for some weeks Danubian 
wheat was offered at even lower c.i.f. prices 
than Argentine, which had persistently un
dersold comparable types for months. In-

1 See p. 439. 
2 See Appendix Table V. 

dia shipped very little, some of her ship
ments being re-shipped Australian wheat, 
and was a net importer in April, May, and 
June. As in earlier months, Russia neither 
exported nor imported appreciable amounts 
of wheat. Confidently expressed and fre
quently reiterated expectations that Russia 
must import considerable quantities in the 
course of the crop year were not fulfilled. 

DISTHIBUTION OF IMPoHTs 

An outstanding feature of the distribu
tion of April-July imports was the rela
tively large quantity of wheat shipped to 
ex-European destinations. According to 
Broomhall's shipments data summarized 
in Table 3 (p. 447), ex-European countries 
took some 65 million bushels of wheat dur
ing the period, 15 million more than in 
1928, when April-July shipments to these 
countries were previously largest. This 
quantity was 23.4 per cent of all shipments, 
as against 18.7 per cent in 1928. In August
March, shipments to ex-Europe constituted 
24.6 per cent of total shipments; hence 
there was a slight decline in the relative 
proportion of ex-European takings. That 
the proportion remained so large was due 
chiefly to heavy purchases encouraged by 
declining prices in April-May. With ris
ing prices in June-July, purchases became 
much smaller in amount, but shipments of 
supplies previously contracted continued 
at a high level.Z 

The distribution of Broomhall's ship
ments to ex-Europe in the closing eighteen 
weeks of 1928-29 is as follows, in million 
bushels: 

April-.July 
Destination 1927-28 lU28-29 

Central America" .......... . 25.2 24.9 
China and Japan ......... . 10.2 17.2 
Brazil ................... . 8.7 10.8 
Egypt ................... . 3.8 5.0 
North and South Africa .... . 2.2 1.6 
India" ................... . 0.0 4.7 
Others ................... . 0.1 1.0 

Total .................. 50.2 65.2 
a Includes Venezuela, West Indies, Dutch East Indies, etc. 
"Chile, Peru, Syria, Palestine, New Zealand. 

Larger shipments to China and Japan, In
dia, Brazil, and Egypt in 1929 than in 1928 
account for the major part of the increased 
ex-European takings. In the aggregate the 
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increase over 1928 reflects the relatively 
low prices of wheat which prevailed until 
near the close of the crop year 1928-29. It 
is worthy of note that shipments of 4.7 mil
lion bushels to India, though larger than in 
1928, were much smaller than they had 
been in December-March, on account of 
the advent of the new crop in March-May. 

A satisfactory analysis of the distribution 
of European imports during April-July is 
not at the moment feasible in the absence 
of official net import statistics for July. 
Broomhall's distribution of shipments is 
inadequate because so much wheat is re
corded as shipped "to orders," and because 
wheat does not reach the designated des
tinations in the quantities set forth. Ship
ments to Europe by destination in the clos
ing 18 weeks of 1928-29 and 1927-28 were, 
however, as follows, in million bushels: 

April-July 
Destination 1928 1929 

Orders ................. . 53.7 45.8 
United Kingdom ........ . 55.0 49.2 
France ................ . 10.4 15.2 
Italy .................. . 24.4 21.2 
Germany" .............. . 19.7 19.7 
Belgium ................ . 20.2 23.9 
Holland ................ . 17.2 19.3 
Scandinavia. '" ........ . 5.1 6.1 
Greece" ................ . 5.8 5.7 
Spain" ................. . 2.0 3.1 
Austria" ............... . 4.5 4.5 

Total ................. 218.0 213.7 

" Includes Poland and Czecho-Slovakia. 
"Includes Turkey. 
C Includes Spanish colonies and Portugal. 
" Includes Malta. 

In the aggregate, shipments of 214 mil
lion bushels to Europe were relatively 
small, quite the reverse of shipments to ex
Europe. In absolute terms, larger ship
ments to Europe had been made in four of 
the preceding eight years, not only in 1928, 
but also in 1927, 1924, and 1921. In terms 
of the percentage of the total crop year's 
shipments to Europe, April-July shipments 
in the past eight years have constituted 
from ~~:3 to 40 per cent except in 1925, when 
the percentage was 26.5. This year the 
April-July shipments were only 30.4 per 
cent of the crop year (53-week) total, so 
that the movement of wheat and flour to 
Europe in the last third of the year in rela
tion to the movement in the preceding 

months was distinctly on the small side. 
This resulted from the rising prices of 
June-July, together with the promising out
look for the European crop. In the same 
months of 1925, the causes of reduced tak
ings hy Europe were falling rather than 
rising prices, together with a favorable out
look for domestic wheat crops. 

According to Broomhall's data, most Eu
ropean countries imported rather more 
wheat in April-July 1929 than in 1928. 
Great Britain, Italy, and Greece were the 
chief exceptions, and it was the smaller 
takings of these countries combined with 
smaller shipments to orders that brought 
the 1929 total below that of 1928. 

Net import statistics for April-June in 
some instances support inferences to be 
drawn from Broomhall's data, but in other 
instances they do not. For the principal 
importing countries of Europe, April-June 
net imports were as follows, in million 
bushels :1 

April-June 
1928 1929 

Great Britain" .......... . 75.9 76.0 
Italy .................. . 34.3 26.3 
Germany ............... . 21.8 20.9 
France ................. . 6.3 17.2 
Belgium ................ . 9.8 10.6 
Holland ................ . 7.2 7.0 
Switzerland ............ . 3.2 4.8 
Scandinavia" ........... . 6.6 10.8 
Czecho-Slovakia ........ . 4.9 3.8 
Poland ................. . 5.0 .3 

Total ................. 175.0 174.7 

"April-July, including an estimate of July net imports 
of the Irish Free State. 

/) Norway, Dcnulurk, and Sweden. 

British imports were not smaller this year 
than last, as Broomhall's data suggest, but 
were a trifle larger. April-May imports 
were not only larger this year, but were the 
largest in five years; but June and July im
ports, especially the July, were the smallest 
in five years. Apparently British importers 
succeeded in concentrating their imports in 
the periods of lowest prices. 

Italian imports were much reduced this 
year in April-June. Imports earlier in the 
year had been extraordinarily heavy, when 
imported wheat was cheap in relation to 
domestic on account of the marketing tac-

1 See Appendix Table IV for monthly data in 1929. 
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tics of Italian producers. In the final 
months of the year domestic supplies be
came cheap in relation to foreign, as these 
tactics were altered on the prospect of a 
large new crop, and imports were reduced. 
An increase of the tariff effective on May 23 
induced fairly heavy imports in anticipa
tion of it. The marked increase in French 
imports was in part a reflection of the rela
tively low world prices of wheat prevailing 
throughout most of 1928-29; but some stim
ulus to importation in April-June was af-. 
forded by an increase of the tariff, also on 
May 23, as well as by restricted offerings by 
domestic producers. The German tariff was 

raised on July 10, and here also imports 
were heavy in anticipation of the change; 
prior to April, German imports had been 
much smaller in 1928-29 than in 1927-28. 
For other countries the contrasts require 
no comment, the differences between April
June imports in 1929 and 1928 being much 
the same as those between August-March 
imports, and traceable to factors bearing 
on the two crop years rather than the final 
months of either. The absence of July net 
import statistics precludes analysis of the 
effect of rising prices and new-crop pros
pects upon importation into the various 
countries at the end of the crop year. 

V. OUTLOOK FOR THE NEW CROP YEAR 

NORTHERN HEMISPHERE CROPS OF 1929 

Available data on crop production in 
1929, though by no means complete or ac
curate at the date of writing, are never
theless adequate to illustrate certain sharp 
contrasts and similarities between the sup
ply position this year and those of other 
years, especially 1924 and 1928. Table 5 
shows in a tentative form an important 
feature of the supply situation, the size and 
distribution of Northern Hemisphere wheat 
crops. The italicized figures for 1929 con
tain a considerable element of our own es
timation, on bases set forth above;l for ear
lier years such figures represent our own 
corrections of standing official crop esti
mates in Argentina, Canada, and the Unit
ed States.2 Figures in roman type for all 
years are official or predominatingly so. 
The distribution of the Northern Hemi
sphere crop of 1929 on the whole resembles 
that of 1925 more closely than any other 
crop of recent years. In 1925 the North 
American crop was larger than that of 
1929, though not strikingly so; and the 
crops of the Danube countries, European 
importing countries, northern Africa, and 
India were much the same in size, though 
a little larger in the aggregate. 

1 See pp. 432-34. 
2 See Appendix Table XI. 
a In this comparison we give weight to apparent 

official underestimates of the crops of the United 
States and Canada in 1928. See above, pp. 438-39. 

Less is known of the outturns of direct 
and indirect substitutes for wheat, which 
are of greater importance in Europe than 
in North America. Current reports sug
gest that the rye crop in Europe will be 
above average in size, probably not so 
large as in 1928 or 1925, but much larger 
than in 1924. The corn crop also promises 
well, much better than in 1928 and perhaps 
as well as in 1924 and 1925; and outturns 
of barley and oats seem likely to be above 
the average of recent years. All told, Eu
ropean outturns of rye and the feed grains 
may reasonably be expected to equal or 
perhaps slightly to exceed those of 1928, to 
prove far larger than they were in 1924, 
and at least to equal those of 1925. 

The total crop of the Northern Hemi
sphere (excluding Russia, China, and Asia 
Minor) roughly approximates 2,900 million 
bushels, one of the smallest in recent years. 
At this figure, it is over 200 million bushels 
larger than the short crop of 1924, but 
probably 450 million bushels or more 
smaller than the huge crop of 1928.8 By 
comparison with 1928, the crop of 1929 is 
notably shorter only in the spring-wheat 
belt of North America and in the Danube 
countries, areas which produced exception
ally large crops in 1928. Other areas appar
ently have somewhat larger crops. By com
parison with 1924, the striking contrasts are 
more numerous. The United States and 
India have much smaller crops this year, 
while European importing countries, the 
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TABLE 5.-WI-IEA'f PRODUCTION IN PRINCIPAL PIlODUCING ArIEAS, PIlE-WAR AND POST-WAR* 

(Million blul!el.~) 

I \ I ~ Northern 1-- I southerf~or~ 
Year United Canada Soviet Lower Other North India .Japan. HemlRphcro Argen- tUI~ H~~l- R";:;la

b States RUBsia Danubc· Europe Africa ChoBen cx-RuRsla b tina ~ Bf) ere ____ ---------------------
1!J22 ...... 868 400 '" 224 81.5 71 367 40 2.800 19G 109 354 3,155 
1923 ...... 797 474 419 2fjO 989 106 372 35 :3,050 248 125 427 3,475 
l!J24 ...... 864 275 472 204 846 85 361 35 2,685 191 1fj5 407 3,090 
1!J25 ...... 700 480 730 29G 1,094 105 331 40 3,010 191 115 360' 3,370' 
l!J26 ...... 870 415 82(} 294 910 90 325 41 2,!)55 221 1fjl 435' 3,3!)0' 
ID27 ...... 878 480 749 272 988 10fj 335 40 3,115 275 117 460' 3,575° 
l!J28 ...... 902 534 860 369 1,Q4(} 104 293 39 3,295 307 lSI 529d 3,825" 
1929 ...... 774 260 . .. 297 1,080 120 318 41 2,fJOO ... ... ... ..... 

Average 
1D09-1a ... 690 197 759' 330 1,017 93 352 32 2,725 147 90 280 3,004 
1D23-27 ... 822 115 638 265 965 98 345 38 2,960 225 137 418 3,380 

• Summarized from most recent ofJIcial data for Individual countries (see AppendIx Table I), as reporte.d by the U.S. 

J)epar!~~e~~,~~r~~~~~~~~~r~,'f ~~~~~p~~lt~~n~l;i~~~1 /:s,r~~~~~fx ~:~ ~~~l ~I:ei.o~u;e'?I~U~~~ o~n t~t~ !~~cS~ ~~~~i~~~1 ~~~r~~J~~:.n;~~~s r!~~ 
~~~~~ our appr,;ximations. Tot;l~ exclude China, Asia Minor, Brazll, and a number of small producers. All estImates arc 
for areas within post-war boundaries. 

• Hungary, Bulgaria, Roumania, Jugo-Slavla. 
b Rounded figures. 
C Includes our estimate for Peru. 

Danube countries, North Africa, and Rus
sial as well have much larger ones. 

THE STATISTICAL POSITION 

Any attempt to evaluate with precision 
the statistical position for 1929-30 in con
trast with earlier years is tentative at this 
season. Further information is needed 
bearing upon the harvests in most North
ern Hemisphere countries, and the crops 
of the Southern Hemisphere remain to be 
made. Certain aspects of the position have 
already become obvious, however. 

The margin between export surpluses 
and import "requirements" can hardly 
prove as wide as it was in 1928-29. Both 
import "requirements" and export sur
pluses are clearly smaller for 1929-30 than 
for 1928-29. Europe needs to import less 
wheat because larger crops of wheat and 
perhaps of feed grains, and larger carry
overs of rye and wheat, must more than 
offset the annual increase in consumption. 
Ex-European countries also need to import 
less, if only because India, Egypt, and Asia 
Minor have larger crops. On the other 
hand, exporting countries will have much 
less wheat to export; inward carryovers, 

I Although no Russian production forecast is avail
able for 1929, it seems clear that the crop will far 
exceed the short one of 1924. 

d Includes our estim"te for Peru and Chile . 
• Hegarded liS too low by some Soviet olTlcials, whose 

estimate is 908 million bushels. 

it is true, were far larger in the aggregate 
this year than last, but the reduction in the 
North American and Danubian crops much 
more than offsets this and even the best 
possible weather in the Southern Hemi
sphere could hardly result in crops there 
sufficiently large to compensate the defi
ciency. The probable net reduction in ex
port surpluses is large enough considerably 
to exceed the net reduction in import re
quirements. A tighter international stati~
tical position in 1929-30 than in 1928-29 IS 

already established, whatever subsequent 
crop progress may be. How much tighter 
the position will prove this year than last 
is another matter, and in this determina
tion the development of Southern Hemi
sphere crops in particular, but also of the 
European, will be of vital significance. 

In the past seven years the statistical po
sition was clearly tightest in 1924-25 and 
1925-26, easiest in 1923-24 and 1928-29. 
The striking resemblances between the 
transitions from 1923-24 to· 1924-25 and 
from 1928-29 to 1929-30 have evoked much 
comment from observers of the world 
wheat situation. In both years the transi
tion was from a decidedly easy to a tighter 
intern a tional statistical position; in both 
years Canada experienced a reversal of 
crop prospects; in both years prices rose 
precipitously in June and July, and the 
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movement of wheat in international trade 
fell off sharply; in both years carryovers 
were large in exporting and importing 
countries. 

But there are no less striking differences. 
The most significant among these is that 
the world carryover on about August 1 was 
far larger in 1929 than in 1924; that Euro
pean importing countries are harvesting 
crops of wheat so much larger than those 
of 1924 as to bring the Northern Hemi
sphere crop (ex-Russia and China or ex
China alone) well above that of 1924; and 
that the European crop of rye and the feed 
grains promises much to exceed the crop 
of 1924. Even with distinctly liberal allow
ances for growth in wheat requirements, it 
seems reasonable to suppose that world 
import requirements in 1929-30 must prove 
smaller than they were in 1924-25, partly 
because Russia seems less likely to re
quire imports in the coming year. With 
Southern Hemisphere crops still to be 
made, it is more difficult to perceive 
whether export surpluses will prove larger 
or smaller than they were in 1924-25. If 
crops alone determined export surpluses, 
there would be less wheat available for 
export in the Northern Hemisphere in 1929-
30 than in 1924-25; increases in the Danube 
and northern African crops might about 
offset decreases in the Indian, but North 
America could furnish less. But carryovers 
as well as new crops are important; and 
on the whole the inward carryover in the 
United States and Canada seems so far to 
exceed the carryover into 1924-25 that it 
fully offsets the smaller crops. Thus total 
exportable surpluses in the Northern Hemi
sphere in 1929-30 are presumably as large 
as or larger than those of 1924-25. If these 
alone needed to be considered, the statis
tical position would clearly be easier than 
it was in 1924-25, since export surpluses 
would be approximately similar in size 
while import requirements are smaller. 
The final outcome depends partly upon 
further developments in Northern Hemi
sphere crops, which may finally prove 
either smaller or larger than the tentative 
figures shown in Table 5; but the outturns 
in Argentina and Australia are of major 
importance. If these countries together 
harvest crops about like those of 1924 or 

considerably larger, the statistical position 
in 1 H29-30 is likely to prove easier than in 
1924-25. Seemingly only a decidedly short 
crop could make it equally tight. 

As we have seen, the distribution of the 
Norlhern Hemisphere wheat crop of 192H 
resemhles that of 1925 more closely than 
any other in recent years. Taken alone, 
this distribution suggests a statistical posi
tion in 1929-:30 not far different from that 
of 1925-26-if anything a little tighter be
cause import requirements may well be 
larger this year and export surpluses 
smaller. But inward carryovers, especially 
in North America, were far larger this year 
than in 1925. Moreover, to some degree the 
tight position in 1925-26 was attributable 
to the poor quality of European crops, 
which thus far in 1929 seem to be of fairly 
good quality. In 1925-26 the Southern 
Hemisphere crops were the smallest of any 
harvested during 1922--28, and the Argen
tine in addition was of notably poor qual
ity. If Argentina and Australia this year 
harvest equally poor crops, the statistical 
position may differ little from that of 1925-
26, but it can hardly prove tighter in view 
of the far larger world inward carryover 
this year. 

Thus, so far as we are able to adjudge 
the situation, the international statistical 
position in 1929-30 on the whole seems 
likely to prove somewhat easier than those 
of 1924-25 and 1925-26, but tighter than 
those of 1923-24 and 1928-29. The range 
of possibilities remains a rather wide one; 
but more precise comparisons will become 
feasible only when the approximate size of 
new crops in the Southern Hemisphere can 
be anticipated more confidently, and when 
more is known about outturns in North 
America and Europe. 

INTERNATIONAL TRADE 

The foregoing analysis of the distribu
tion of 192H wheat crops and of the inter
national statistical position carries certain 
implications concerning the movement of 
wheat in international trade during 1929-
30. The contrasts with 1928-29 will neces
sarily be marked. 

The total volume of trade must unques
tionably fall far below that of 1928-29. 
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European importing countries require less 
wheat because they have larger crops and 
inward carryovers; ex-European countries 
will import less partly because India, 
Egypt, and Asia Minor have larger crops, 
and partly because a higher level of wheat 
prices will lead most other ex-European 
countries, especially China, to purchase 
much less freely; exporting countries have 
less wheat to export. Smaller ex-European 
imports imply a smaller volume of trade in 
flour especially, and therefore a less satis
factory year for American and Canadian 
millers. 

With her short crop Canada will inevi
tably export less wheat and flour than in 
1928-29. Less Canadian wheat will be im
ported into the United States for milling in 
bond; and much smaller shipments from 
Vancouver are in prospect. The United 
States will probably export more at a higher 
level of prices, despite the smaller crop. 
The existence and possible operations of 
the new Federal Farm Board may change 
the outlook. The Danube countries as a 
group may also export more than in 
1928-29, despite the smaller wheat crop. 
Whether Russia will export wheat is un
certain; exports are conceivable if world 
prices rule sufficiently high and the collect
ing agencies choose to pay high prices to 
producers, and imports are unlikely both 
because of the prospective level of world 
prices and the (apparently) good crop of 
cereals. India may import (net) a little if 
prices decline from the level of early Au
gust, but is unlikely to import as much as 
in 1928-29 unless the crop of 1930 is de
cidedly small. She may export (net) a little 
if prices remain high or rise appreciably 
and the crop of 1930 promises well. Poland 
may possibly become a net exporter, as she 
was in 1925-26, if her crop is large enough 
and prices are sufficiently high. The French 
dependencies of northern Africa seem to be 
in a position to export more than in any 
other year. Argentina is unlikely to export 
as much wheat as in 1928-29 if only be
cause a wheat crop of 1929 as large as the 
bumper one of 1928 is improbable. The 
outlook for Australian exports is less clear. 

Among the European importing coun
tries, Spain, Portugal, France, and Italy are 
almost certain to import less than in 1928-

29 on account of their larger crops as well 
as higher prices of import wheat. Most 
other European countries may be expected 
to cut down their imports with higher 
prices. Great Britain, Holland, and Bel
gium, however, are possible exceptions, es
pecially Great Britain. 

The extent to which the volume of inter
national trade in 1929-30 will fall below 
the record movement of 1928-29 depends 
in a large degree upon the course and level 
of prices and upon the outcome of crops 
remaining to be harvested and measured. 
That the volume of trade in 1929-30 must 
fall below that in 1928-29 may be taken for 
granted. In the five crop years preceding 
1928-29, net exports ranged, in rounded 
figures, from about 700 million hushels in 
1925-26 to about 850 million bushels in 
1926-27. Exports in 1929-30 as small as 
those of 1925-26 are prohahle only in the 
event that prices rule even higher; for im
porting countries presumably would take 
somewhat more wheat at equivalent prices. 
At the moment, with the outcome of crops 
in many countries uncertain, and the 
course and level of international wheat 
prices obscure, the evidence scarcely jus
tifies a guess at probable net exports in 
1929-30 within a smaller range than 750-
850 million hushels. The volume of trade 
in the closing months of 1929-30 will neces
sarily be affected by the prospects for crops 
in 1930. 

PRICES 

Our analysis of the international statisti
cal position implies little with respect to 
the probable level or course of wheat 
prices in 1929-30. At this date of writing, 
as we have seen, the statistical position can 
be adjudged only within a rather wide 
range of possibilities, for the size of too 
many important crops remains uncertain. 
Moreover, other less ponderable factors 
usually influence the level and course of 
prices. The most that can be said with as
surance is that the statistical position of 
1929-30 must certainly prove tighter than 
those of 1923-24 and 1928-29 even if the 
later harvested crops prove to be of record 
size. 'Whether the statistical position in 
1929-30 will prove as tight as it was in 
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1924-25, when mid-winter prices reached 
the highest point in the past seven years, 
depends chiefly upon the outcome of South
ern Hemisphere crops; but it seems likely 
to he equally tight only if these crops are 
extremely short. It seems unlikely, then, 
that the statistical position for 1929-30 will 
eventuate in a level of prices as high as in 
the winter months of 1924-25 or 1925-26. 
The price-making factors apart from the 
statistical position are less tangible and 
more difficult to appraise than the position 
itself, hut appear to us unfavorable to a 
strong increase in prices during the autumn 
and winter months. In particular, the huge 
world carryover of wheat leaves little pos
sibility of development of such fear of 
near-famine as played a large part in carry
ing prices sharply upward in 1924-25. 

In view of the apparent similarities be
tween the oncoming crop year and 1924-25, 
it is perhaps desirable to pursue further 
the comparisons which have been pre
sented in earlier pages, with special refer
ence to price movements. Chart 7 shows 
the fluctuations of British parcels prices 
in terms of weekly averages from Novem
ber 1923 to February 1925, and from No
vember 1928 to the middle of August 1929. 
The striking similarity of the upward move
ment in June-JUly 1924 and 1929 requires 
no further comment. The break in the up
turn in August was similar in both years, 
and was apparently due largely to the same 
cause-extremely heavy marketing in the 
United States. But for present purposes the 
significant feature of the chart is the ad
vance of prices during September-Febru
ary 1924-25, and the pertinent question is 
whether or not the present situation so re
sembles that of August 1924 that an ad
vance of equal magnitUde may reasonably 
be anticipated this year. 

In this connection one fact requires par
ticular emphasis. The September-January 
advance in prices in 1924-25 was caused 
predominatingly by panicky buying by Eu
ropean importers.1 This buying was in
duced partly by the decidedly short crop 
in Europe, together with a late and wet 
harvest, partly by over-pessimistic views 

1 For a discussion of the factors influencing wheat 
price movements in 1924-25, see WHEAT STUDIES, No
vember 1925, II, especially pp. 18-20,34--40, and 48-49. 

respecting the inward carryover of domes
tic wheat, and partly by financial and eco
nomic recovery following the inauguration 
of the Dawes plan, which involved large 
loans especially to Germany. Speculative 
activity also contributed to the advance. 
Comparable developments clearly are not 
to be anticipated this year. European im
porting countries are assured of a large 

CHART 7.-WEEI{LY AVERAGE PRICES OF WHEAT 
PARCELS IN BRITISH MARI{ETS, NOVEMBER 1923 TO 

FERRUARY 1925, AND FHOM NOVEMBEH 1928* 
(U.S. dollars per bushel) 
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* Averages of sales from London Grain, Seed and Oil Re
porter. The last two figures for August 1929 are estimated 
from Liverpool futures prices. 

crop; the harvest is perhaps somewhat ear
lier and so far has encountered much less 
damage, though rain could still prove un
favorable; the inward carryover is ad
mitted to be a large one; and the United 
States is seemingly in the process of con
tracting rather than expanding her loans 
to European countries. If prices in 1929-30 
are to rise as extensively in September
January as they did in 1924-25, the advance 
must be induced by a far different set of 
circumstances from those operating in that 
year. 
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It is not altogether impossible that such 
an advance should occur. If persistently 
heavy rains should hamper the harvest in 
Canada and Europe, if threshing returns 
should prove present expectations of yields 
in the Northern Hemisphere considerably 
too optimistic, and especially if the grow
ing crops in the Southern Hemisphere 
should deteriorate markedly, a rise in 
prices broadly similar to that of 1924-25 
seems possible. But it can be made to seem 
probable only on the assumption that some 
such developments as the above are them
selves probable.1 And since sufficiently de
tailed long-range weather forecasts seem 
not yet to have become feasible, one cannot 
say with assurance that such developments 
are probable; they remain merely possible. 
On the other hand, it is equally possible 
that European weather should prove ex
ceptionally favorable, that present expec
tations of yields should be considerably 
exceeded, and that crops in the Southern 
Hemisphere should show marked and pro
gressive improvement. Under this set of 
circumstances international wheat prices 
might be expected to decline from their 
average level of the first half of August. 
The outlook, in short, is obscure. 

It is obscure not only because crop out
turns are not yet accurately known, but 
also because the year opens in the pres
ence of certain elements never before wit
nessed in the price situation. The Canadian 
Pool in 1924-25 had not yet developed its 
facilities or technique for marketing wheat; 
hence, for the first time it will undertake, 
in 1929-30, the marketing of its fraction of 
a notably short Canadian crop under its 
newly developed methods. A recent merger 
of Canadian elevator interests has greatly 
concentrated control of that portion of the 
crop not handled by the Pool. These cir
cumstances possibly have a bearing on the 
fact that Winnipeg new-crop futures, both 
October and December, have sold since 
mid-July at higher prices than Liverpool 
futures of the same delivery month; but it 
is also important to note that Argentina 
was never before in a position to ship so 

1 It is unnecessary to consider such eventualities 
as a war scare, inflation of currency, or a drastic in
crease in ocean freight rates, though any of these 

might give rise to an extreme advance in wheat prices. 

much wheat of good quality, that Liverpool 
futures were based chiefly upon Argentine 
wheat, and that the Canadian crop of 1929 
is a very small one. Another element with
out precedent is the new Federal Farm 
Board in the United States; its direct or in
direct influence upon wheat prices is not 
predictable. 

In the course of the ensuing few months 
it will be of interest to observe whether 
Chicago futures prices continue to sell, as 
they have done for months, at prices only 
10 cents or less below Liverpool futures, or 
whether the spread will widen appreciably. 
A wider spread seems necessary if Ameri
can wheat is to move to export in large 
volume; yet it is clear that a great deal can 
move even at prevailing spreads - much 
Pacific wheat, durum, and various low 
grades, and considerable hard winter from 
the Gulf if cash wheat at Gulf ports is rela
tively cheap. On the whole, it is reasonable 
to count upon larger exports from the Unit
ed States this year than last, and upon a 
reduction of the heavy stocks in the course 
of the year, with an accompanying tend
ency toward the reduction of the exception
ally large premiums of distant over near 
futures in American markets. This general 
development would be accelerated by a 
widening of the Chicago-Liverpool spread, 
but in our judgment is not dependent 
upon it. 

In view of the exceptionally important 
role played by Argentina on the European 
wheat market for many months, we take it 
that a widening of the Chicago-Liverpool 
spread would occur in the event of notably 
poor progress of the growing Argentine 
crop. Such crop developments might bring 
Winnipeg futures prices into a more usual 
relationship with Liverpool prices; and 
might cause a marked upward movement 
in Liverpool futures or British parcels 
prices likewise. In the absence of serious 
crop damage in Argen tina it seems prob
able that no drastic departure should be 
made from the recent level of international 
wheat prices, and it is possible that approx
imately the existing relationships of Chi
cago and Winnipeg to Liverpool futures 
prices should persist for some time to come. 

Whatever the course and level of inter
national wheat prices during the next six 
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months, fluctuations are likely to be more 
marked than in 1923-24 or the earlier part 
of 1928-29. Speculation in wheat will be 
more active, and markets will be more no-

ticeably sensitive to news items such as 
revisions of crop estimates, most of which 
were given little attention in 1928-29, re
gardless of their magnitude. 

This study is the work of M. K. Bennett, with the advice of Alonzo E. 
Taylor and Holbrook Working, and with the aid of Robert D. Calldns 



APPENDIX 

TABLE I.-WUEA'l' PnODUG'I'ION IN PlIINCIPAL PnODUCING AlIEAS, 1920-29* 
(Mill/on bushel.,) 
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Ulllte d 
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U'20........ 833 
1!J21........ 814 
1B22........ 867 
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407.1 
479.7 
533.6 
..... 

197.1 
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377.9 
250.4 
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125.0 247.8 28.1 13.3 67.7 
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160.8 307.4 27.0 14.7 99.2 
. .... ..... 70.8 
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lH09-13 ..... 17.0 
1U23-27 ..... 22.7 
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1020........ 138.6 
1H21........ 145.1 
1!J22.. ...... 125.5 
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18.0 7.3 12.1 .68 19.5 
16.0 3·8 .... . ... . ... 

15.2 5.0 6.3 .31 8.1 
14.0 5.6 8.5 .55 11.9 

._ .. - - --- . - . _ .. 

Esthonla, 
Lithuania Grec~e Ohosen Africa Zealand 

2.58 11.2 
3.34 10.3 
4.17 B.O 
3.70 8.8 
3.86 7.7 
6.08 11.2 

I
·Japan·1 South I New 

--II ill l! +l 
35.2 6.0 4.2 
35.3 7.1 5.4 

I

I 40.(} 9·2 4.6 
5.02 12.4 
6.35 13.0 
7.36 15.7 
. ... 16.8 

3.63 

I 
16·3' 

5.00 10.6 

40.7 8.(} 8.0 
40.1 6.6 9.5 

I 
41.3 6.9 8.4 
41.1 

I 32.n 
I 38.3 

6.3" 
7.4 

6.9 
6.3 

• ])ata 01' U.S. Department 01' Agriculture and Internationul Institute of Agriculture. For l00o-1a, including U.S. Depart
ment of Agricultm'c estimates for uren within post-wnr boundaries. Dots ( .... ) Indicate thnt dutu arc not available. 

a Four-yenr Hvcrugc. 
• Hpgnrded as too low by some Soviet officials, whose esti

mate Is 908 million hushels. 

c Englund und \Vales only. 
d \Vinter wheat only. 
• One year only. 

[4591 
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TABLE n.-MONTHLY WHEAT RECEIPTS AT PRIMARY MARI{ETS IN THE UNITED STATES AND CANADA* 

(Million bushels) 

Vnll:«! States primary markets Fort William and Port Arthur Vancouver 
Month 

1925-20 ~I 1927-28 1928-29 1025-20 1926-27 1027-28 1928-20 1025-20 1026-27 1927-28 1028-20 --- ---------------------
Aug . .......... . 43.3 71.6 81.6 84.2 1.2 1.5 2.4 3.5 .55 .12 .09 1.07 
Sept. ........... 57.9 48.7 79.7 73.3 45.7 32.8 8.6 39.1 .28 .29 .32 2.61 
Oct. ............ 36.1 37.1 73.3 84.4 53.2 56.1 51.4 81.4 7.04 6.37 6.17 12.69 
Nov . .......... . 34.1 29.8 44.8 43.6 51.5 60.5 71.0 72.9 9.79 7.22 10.78 14.65 

Aug.-Nov. ...... 171.4 187.2 279.4 285.5 151.6 150.9 133.4 196.9 17.66 14.00 17.36 31.02 

Dec . .......... . 34.9 22.4 26.5 33.0 53.5 26.3 41.0 51.6 6.14 6.63 11.81 13.53 
Jan . .......... . 21.6 24.6 23.5 22.5 10.5 14.0 21.1 11.0 10.03 6.83 16.49 13.90 
Feb. ........... 16.2 21.0 22.5 28.7 4.0 8.6 9.5 2.9 7.74 4.27 12.54 9.25 
Mar. ........... 15·1 16.6 26.3 27.2 3.2 6.3 3.3 5.2 6.98 5.94 10.50 15.46 

Dec.-Mar. ...... 87.8 84.6 98.8 111.4 71.2 55.2 74.9 70.7 30.89 23.67 51.34 52.14 

Apr. ........... 14.0 14.4 18.0 17.5 1.8 12.6 .9 9.7 3.58 3.58 10.88 7.31 
May ........... 15.7 19.2 25.9 18.6 17.2 17.3 17.6 13.8 1.20 1.56 7.43 3.91 
June ........... 21.0 20.7 15.6 25.7 13.6 7.3 20.1 14.7 .22 .61 3.66 3.04 
July ........... 77.0 58.8 72.6 . ... 6.4 10.7 14.4 14.6 .27 .14 2.44 3.30 

Apr.~July ...... 127.7 113.1 132.1 . ... 39.0 47.9 53.0 52.8 5.27 5.89 24.41 17.56 

Aug.-July ..... . 386.9 384.9 510.3 .... 261.8 254.0 261.3 320.4 53.82 43.56 93.11 100.72 

• United Stutes data are unolIlcial figures compiled from Surveil of Current Bu.Yiness; Canadian data are olIlclal figures 
from Reports all tile Grain Trade of Canada and Canadian Grain Statistics. Vancouver figures include receipts at Prince 
Hupert after October 1, 1926. 

TABLE IlL-WEEKLY WHEAT RECEIPTS AT PRIMARY MARKETS IN THE UNITED STATES AND CANADA* 

(Million bushels) 

United States J Fort William and Port Arthur II Vancouver 
Month 

1926 1927 1028 1029 II 1926 1927 1028 1029 II 1020 1\)27" 1028" 1920" ------------------------ ----------
Apr. ........... 2.61 3.78 5.48 5.35 .51 .83 .48 1.59 1.19 1.15 2.78 3.06 

3.27 3.49 4.42 4.86 .68 .64 .23 1.50 1.10 1.27 1.96 2.69 
2.79 2.98 4.48 4.12 .52 .59 .26 1.17 .93 .54 2.77 2.00 
3.52 3.41 4.17 3.55 .29 4.34 .26 .51 .69 .77 2.92 1.37 
3.75 3.38 4.07 3.66 .18 6.86 .09 4.80 .86 .94 2.81 1.41 

May ........... 3.51 3.60 4.86 3.84 2.17 6.42 .25 4.10 .56 .34 2.41 1.47 
3.09 3.89 6.70 4.03 4.00 3.87 3.13 3.11 .35 .14 1.95 1.09 
3.60 5.20 7.46 4.08 4.75 2.96 6.56 3.54 .22 .49 1.45 .74 
4.83 4.92 4.83 4.16 5.13 2.82 4.72 2.51 .07 .50 1.39 .58 

June ........... 3.68 4.93 4.32 4.56 4.89 2.49 4.22 2.43 .06 .23 1.56 .77 
3.71 4.09 3.87 5.45 2.81 1.99 4.54 2.60 .04 .11 .72 .66 
3.51 4.03 3.10 5.67 2.94 1.48 5.08 3.32 .04 .17 1.21 .49 
5.67 4.15 2.89 6.30 2.74 1.33 4.38 4.16 .08 .18 .64 .67 

July ........... 8.80 7.65 4.24 7.51 1.95 1.33 4.93 4.46 .05 .06 .46 .98 
13.79 8.54 7.40 11.45 2.04 2.07 4.28 3.25 .10 .07 .69 .75 
14.25 10.35 14.24 16.49 1.63 2.89 3.14 3.61 .06 .04 .50 .57 
19.26 11.35 18.76 17.84 1.19 3.10 3.07 3.42 .01 .02 .46 .85 
25.25 26.01 23.93 29.69 .92 2.61 3.03 2.89 .05 .00 .72 1.00 

• United States data are unofllcial figures complIed from Grain World; Fort William and Port Arthur data are ofllcial 
figures for net receipts furnished by Canadian Board of Grai n Commisslonc:rs; Vuncouver data are olIlcial figures compiled 
from Canadian Grain Statistics. United Stutes and Fort William und Port Arthur data begin with figures for weeks ending 
April 3, 1926, April 2, 1927, March 31, 1928, and March 30, 1929; Vancouver figures are for weeks ending one day e"rller. 

a Heceipts at Prince Rupert included. 
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TABLE IV.-IN'rERNATIONAL TRADE IN WHEA'r AND FLOUR, MONTHLY FROM JULY 1928* 
(Million bushels) 
A.-NET EXJ>OIITS 

UnIted Argen. Rou· 
Month States Canada IndIa AustraJfa tIna manIa Hungary 

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

July ........ 5.13 35.92 1.19a 5.02 9.56 .04 .62 
Aug. ....... 13.94 29.18 .51a 4.43 6.51 .36 2.46 
Sept . ...... . 21.25 30.89 .2.5" 2.79 8.29 .29 2.38 
Oct. ........ 2G.(j5 48.89 .05 4.55 12.00 .47 2.82 
Nov. ....... 13.62 SO.56 (1.36)" 5.93 12.73 .18 2.14 
Dec. ....... 10.97 58.22 (1.29) • 8.39 

}38.27 
.09 2.44 

Jan. ....... . 6.70 24.98 (6.50)" 18.66 .08 1.58 
Feb. ...... . 7.18 19.19 (5.18)~ 16.68 27.21> .09 1.55 
Mar. ...... . 7.90 27.37 (3.88)' 16.12 29.63 .01 2.14 
Apr. 7.73 10.43 (3.16)~ 11.67 25.36 ... ° 2.45 ...... . 
May ........ 14.55 31.05 (1.64)~ 7.89 2.3.27 ... 2.04 
June ...... . 7.98 29.76 (. 76)~ ..... 23.02 . .. 1.95 
July ...... . 12.56 20.73 ..... ..... 15.04 , .. . ... 

B.-NET IMPOHTS 
-

I I IrIsh UnIted Nether· 
Month Free St. I{lngdom France Germany BelgIum ~ lands 

July ........ 1.37 19.36 3.26 6.96 3.68 8.57 1.71 
Aug. ....... 1.42 16.44 4.41 6.67 3.73 5.33 2.25 
Sept. ....... 1.77 14.17 5.13 7.71 3.95 5.56 3.52 
Oct. ........ 2.09 13.44 4.31 7.15 3.39 7.44 2.52 
Nov. ....... .73 15.92 3.83 4.99 3.79 7.21 2.55 
Dec. ....... 1.57 20.54 3.47 4.54 3.65 7.09 2·54 
. Jan. ........ 1.44 18.13 3.92 4.43 2.89 6.96 2.80 
Feb. ....... 1.59 14.14 2.51 2.18 2.90 5.94 1.69 
Mar. ....... 1.43 18.14 3.48 3.02 3.13 8.88 2.55 
Apr. ....... 1.6f> 19.98 4.97 9.00 3.08 8.57 2.14 
May ........ 1.45 18.96 5.64 6.05 4.20 9.67 2.29 
June ....... 1.48 15.13 6.55 5.88 3.34 8.10 2·53 
JUly ....... .... 15.85 .... .... .... . ... . ... 

* Dnta from olIlcial sources and International Institute of Agriculture. 
a Gross, not net. 
'Net import. 

c Net export of 4,700 bushels. 
d Finland, Esthonia, Latvia. 

.Tugo-
Slavla Poland AlgerIa TunIs 
------------

.17 (1.4l)~ .58 .96 
2.96 (.53) ~ .70 1.05 
2.03 (.5.3) ~ .74 .78 

.58 ( .20)~ .42 .56 

.22 (.13) • .47 .41 

.06 ( .20)' .45 } .25 .03 (.18) • ... 

.01 ( .18)' . .. .15 

.15 (.09) , ... .07 

.78 ( .(9)' ... .12 
.... ( .11)' . .. . ... 
. ... ( .09)' ( .04)" .57 
.... .... .. . .... 

Scandl· SWltzer·1 Czecho· Baltic 
navia land Slovakia States" 

------

1.78 1.41 1.33 .64 
2.67 1.12 1.57 .88 
2.87 1.24 1.88 .90 
2.5.5 1.50 2.52 1.31 
2.85 1.14 1.73 1.17 
3.1f> 1.69 1.36 .81 
2.78 1.30 1.25 .87 
1.71 .46 .94 .73 
2.34 .84 1.10 .63 
4.45 1.97 1·54 .72 
3.59 1.55 1.16 .64° 
2.71 1.28 1.14 .77° 
. ... .... . ... . ... 

, Excluding Latvia. 
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Egypt 
---

(.44)" 
(. 74) ~ 
(. 73) ~ 
(. 75)~ 

(1.10)' 
(1.37) ~ 
(1.60)" 
(1.50)~ 

(1.70)" 
(1.28)' 
(1.15)~ 

( .86)' 
. ... 

-

Japan 

.63" 

.45" 

.43" 

.85 

.64 
1.40 
1.96 
2.57 
2.87 
2.14 
2.35 
1.28 
. ... 
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TABLE V.-WEEKLY WHEAT AND FLOUR SHIPMENTS BY AREAS OF ORIGIN AND DESTINATION, 
APRIL-JULY 1929* 

(Million bushels) 

NorLh Argentina, Other To To 
Week ending Amcric:n tiruguay Australia Russia Danube mdla countries Total Europe ex·Europe 

Apr. 6 ....... 6.21 5.93 3.15 ... .02 . .. .65 15.96 11.42 4.54 
13 ....... 7.80 5.94 2.84 ... .06 ... .86 17.50 13.03 4.47 
20 ....... .5.62 5.21 3.92 ... .01 . .. .74 15.50 9.45 6.05 
27 ...... . 7.59 4.15 2.32 ... ... . .. .58 14.64 9.74 4.90 

May 4 ....... 6.5!) 4.27 2.66 ... ... ... .51 14.03 10.00 4.03 
11 ....... 7.18 6.22 1.86 ... .25 . .. .62 16.13 13.56 2.57 
18 ....... 8.03 6.50 1.65 ... .12 ... .77 17.07 13.77 3.30 
25 ....... 10.47 6.67 1.80 ... .02 . .. .64 19.60 16.67 2.93 

June 1 ....... 9.6.5 3.65 .50 ... ... .. . .74 14.54 12.44 2.10 
8 ....... 10.73 6.12 2.26 ... ... . .. .53 19.64 15.47 4.17 

15 ....... 9.38 5.97 1.63 ... ... . .. .63 17.61 14.06 3.55 
22 ....... 8.95 4.80 1.39 ... .03 ... .67 15.84 12.41 3.43 
29 ....... 6.44 6.09 .69 ... ... . .. .56 13.78 10.84 2.94 

July 6 ....... 8.67 5.33 1.55 ... .12 .10· .68 16.45 13.18 3.27 
13 ....... 7.82 4.31 1.18 ... ... .06 .66 14.03 10.16 3.87 
20 ....... 7.99 2.99 1.16 ... .12 ... .51 12.77 9.52 3.25 
27 " ..... 7.48 2.39 1.27 ... .01 .04 .50 11.69 8.25 3.44 

Aug. 3 ....... 6.89 2.62 .59 ... .21 .01 .57 10.89 8.47 2.42 

• Here converted from data in BroomhnIl's Corn Trade News. BroomhaU's weekly figures do not always check with 
his cumulative totals, which presumably include later revisions. Shipments from "other countries" apparently include 
a part of the shipments from the Danube and Hussia in most weeks. 

a Australian re-shipped. 

TABLE VI.-WEEKLY VISIBLE SUPPLIES OF WHEAT IN NORTH AMERICA, UNITED KINGDOM PORTS, AND 
AFLOAT TO EUROPE, APRIL-JULY 1929* 

(Million bushels) 

I Afloat Afloat 
Date United Canada U.K. I to Total Date United Canada U.K. to Total 

States ___ ports I Europe ___ States ports Europe 
---------------

Apr. 6 ....... 127.7 187.2 7.0 69.6 616.5 June 1 ........ 100.0 139.9 9.4 59.8 309.1 
13 ....... 126.2 184.3 8.0 65.3 383.8 8 ........ 97.9 133.5 8.4 65.2 305.0 
20 ....... 123.0 171.9 8.2 60.5 363.6 15 ........ 96.6 124.4 7.6 61.9 290.5 
27 ....... 119.3 165.7 8.5 58.7 352.2 22 ........ 95.1 119.4 8.6 58.3 281.4 

29 ........ 95.7 117.4 10.1 53.2 276.4 

May 4 ....... 116.6 161.0 9.6 55.2 342.4 July 6 ........ 99.3 113.1 6.6 53.3 272.3 
11 ....... 112.1 158.7 9.4 53.8 334.0 13 ........ 105.5 110.5 6.7 48.9 271.6 
18 ....... 107.2 153.4 10.0 53·7 324.3 20 ........ 111.3 108.9 6.1 46.1 272.4 
25 ....... 102.1 147.2 8.8 60.4 318.5 27 ........ 125.4 107.4 6.0 42.5 281.3 

• United States data arc Bradstreet's; Canadian data fro m Canadian Gr<lill Statistics; United Kingdom and Afloat data 
from Broomhall's Corn Trade News and Milling. Canadian figures are [01' the days preceding the dates indicated in the 
ahove table, and include stocks in some elevators for the preceding week, hut are adjusted to bring stocks in western coun
try elevators to the correct week. 
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TABLE VII.-Wonw VISIBI,E WHEAT SUPPLIES, AUGUST 1, 1920-29, AND MONTI-ILY, 1928-29* 
(Million bushel.,) 

. . .. --.- .._-- - ... 

I" . Unlu:d···· . 1 Arg:n.! .. 
Date United Canada Argen· AUBtralla Kingdom Afloat to North tina, U.R. and Grand Total ex· 

States tina ports Europe America Australia afloat total AustraJla 
---------------------------

1920 Aug. 1 ....... 42.7 8.2 3.7 27.5 12.8 76.2 50.9 31.2 89.0 171.1 143.6 
1921 Aug. 1 ....... 56.2 8.9 3.7 30.0 7.6 57.9 65.1 33.7 65 .. 5 164.3 134.3 
1922 Aug. 1 ....... 43.1 19.3 2.2 3.0 7.1 48.9 62.4 5.2 56.0 12.3.6 120.6 
1923 Aug. 1 ....... 73.3 14.1 4.4 18.0 8.2 39.0 87.4 22.4 47.2 1.57.0 139.0 
1924 Aug. 1 ....... 72.1 31.6 6.8 30.0 9.9 41.8 103.7 36.8 51.7 192.2 162.2 
1925 Aug. 1 ....... 57.3 23.4 7.7 8.4 9.2 33.3 80.7 16.1 42.5 139.3 130.9 
1926 Aug. 1 ....... G4.2 28.3 4.1 6.2 4.3 38.G 92.5 10.3 42.9 145.7 139.5 
1927 Aug. 1 ....... G5.!) 42.7 5.9 12.7 7.8 46.1 108.6 18.6 53.9 181.1 168.3 

1928 Aug. 1 ....... 88.1 69.2 5.9 9.5 10.1 44.7 157.3 15.4 54.8 227.5 218.0 
Sept. 1 ....... 135.9 30.5 8.5 5.2 9.5 43.7 166.4 ]3.7 53.2 233.3 228.1 
Oct. 1 ....... 181.8 76.5 7.3 3.4 7.8 41.1 258.3 10.7 48.9 317.9 314.5 
Nov. 1 ....... 204.4 155.1 7.3 1.3 5.9 50.3 359.5 8.6 56.2 424.3 423.0 
Dec. 1 ....... 208.0 169.5 4.4 8.0 5.7 63.5 377.5 12.4 69.2 459.1 451.1 

1929 Jan. 1 ....... 204.7 218.6 5.9 75.0 6.2 54.4 423.3 80.9 60.6 564.8 489.8 
Feb. 1 ....... 18G.7 208.2 10.3 76.5 6.5 64.8 394.9 8G.8 71.3 553.0 476.5 
Mar. 1 ....... 179.8 1D5.2 12.8 63.0 5.8 70.1 375.0 75.8 75.9 526.7 463.7 
Apr. 1 ....... 173.1 177.1 14.7 53.0 8.0 71.0 350.2 67.7 79.0 496.9 443.9 
May 1 ....... 165.4 158.3 14.3 48.0 9.6 55·2 32.3.7 62.3 64.8 450.8 402.8 
June 1 ....... 136.7 137.9 14.0 39.0 9.8 59.8 274.6 53.0 69.6 397.2 358.2 
July 1 ....... 131.9 112.5 15.4 30.0 8.2 53.2 244.4 45.4 61.4 351.2 321.2 
Aug. 1 ....... 1DO.3 99.8 16.2 20.0 6.2 37.6 290.1 36.2 43.8 370.1 350.1 

Average, Aug. 1 
1910-14 ........... 58.8 10.8 1.3 5.94 15.4 35.2 69.6 7.24 50.6 127.4" 121.5 
1924-28 ........... 69.5 39.0 6.1 13.4 8.3 40.9 108.5 19.5 49.2 177.2 163.8 

* A joint compilation by BroomhaIl, the Daily Market Record. lIIinneapolis, and the Daily Trade Bulletin, Chicago, here 
summarized from BroomhaU's Corn Trade News and the Daily Trade Bulle/in. Includes some flour stocks. 

a For Australia, 4-year average, 1911-14. 

TABLE VIII.-VNITED STATES AND CANADIAN CARRYOVEnS OF WHEAT, 1919-29* 
(Thollsand bushels) 

. 

United States (July 1) Canada (August 31, 1919-23; July 31, 1924-29) 

In country Commercial 

elev~tors I Year Total On farms roms and visible Total On farms In In 
elevators (Bradstreet's) transit flour mms 

1919 ............... 49,806 19,261 19,672 10,873 ...... " 2,149 3,305 4 4 . .... . .... 
1920 ............... 110,254 49,546 37,304 23,404 ...... " 2,122 6,930 a 238 . .... 
1921 ............... 93,840 56,707 27,167 9,966 13,727 2,144 4,831 6,032 720 
1922 ............... 81,457 32,359 28,756 20,342 20,590 2,360 11,024 4,578 2,628 
1923 ............... 102,414 35,894 37,117 29,403 11.690 1.441 5,051 2,758 2,440 
1924 ............... 106,204 30,981 36,626 38,597 45, 159b 7,363° 27,400b 5,856b 4,539b 
1925 ............... 86,447 29,357 25,287 31.803 26,483 2,709 17,939 3,835 2,000 
1926 ............... 65,949 20,973 28,490 16,486 35,601 3,987 25,451 3,163 3,000 
1927 ............... 74,507 27,215 21,776 25,516 50,586 4,264 37,079 5,243 4,000 
1928 ............... 84,514 23,729 18,856 42,208 76,484 4,186 53,570 13,728 5,000 
1929 ............... 180,561 44,741 40;136 95,684 104,426 5,617 82,640 8,669 7,500 

AV('fng'C 

1910-14 ............ 89,411 32,485 31.600 25,326 4 " 32:288" I " . ...... . .... ..... . .... 
1924-28 ............ 83,524 26,395 26,207 30,922 46,863 4,502 6,365 3,708 

*Brn<istr(,(·t's visible, and official data of U.S. Department of Agriculture and Dominion Bureau of Statistics. See 
especially Agricultul'e Yearbool<s, Canada Yearbooks, Grain 'World, and press releases. 

a Not available. 'For 1924 quantities in farmers' hands relate to August 
b July 31, as for later years. 31; for subsequent years to July 31. 
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TABLE IX.-WEEKLY CASH PmCES OF REPRESENTATIVE WHEATS IN LEADING EXPORTING AND IMPORTING 
MARKETS, APRIL-JULY 1929* 

(U.S. dollal's pel' busliel) 

United States Oanada ~rgentlnal Liverpool 
~ 

No.2 No.2 No.1 No.2 
Month Rcd Hard Northern Amber No.1 No.3 Barletta No.1 No.3 Argen-

Winter Winter Spring Durum Manitoba Manitoba (Buenos Manl- Manl- Pacific tine Aus-
(St. (Kansas (Mlnne- (Mlnne· (Wlnnl· (Wlnnl· Aires) toba toba White Rosate trail an 

Louis) Olty) apolls) apolls) peg) peg) 
------ ------------

Apr. ...... . 1.30 1.10 1.20 . ... 1.23 1.16 1.12 n.q . 1.39 1.36 1.30 1.37 
1.30 1.14 1.21 1.18 1.25 1.17 1.12 n.q. 1.39 1.36 1.26 1.37 
1.28 1.13 1.22 .... 1.24 1.15 1.11 n.q . 1.40 1.35 1.26 1.40 
1.22 1.07 1.18 1.19 1.21 1.13 1.09 n.q. 1.34 1.31 1.21 1.36 

May ........ 1.18 1.07 1.18 1.12 1.21 1.13 1.08 n.q. 1.33 1.32 1.19 1.35 
1.22 1.04 1.14 1.13 1.12 1.05 1.03 Il.q. 1.29 1.30 1.20 1.30 
1.18 1.03 1.13 1.09 1.14 1.07 1.04 1.36 1.25 1.26 1.17 1.29 
1.16 1.00 1.11 1.14 1.14 1.07 1.02 1.36 1.26 1.26 1.19 1.30 
1.10 .94 1.05 1.02 1.08 1.02 .98 1.32 1.23 1.24 1.12 1.25 

June ...... . 1.11 .98 1.07 1.14 1.16 1.11 1.00 Il.q . 1.26 1.21 1.14 1.24 
1.21 1.02 1.12 1.25 1.15 1.10 .99 n.q. 1.25 1.26 1.13 1.26 
1.21 1.02 1.14 1.09 1.18 1.12 1.00 1.32 1.26 1.24 1.14 1.25 
1.27 1.09 1.22 1.12 1.26 1.19 1.05 1.44 1.36 1.30 1.20 1.30 

July ...... . 1.23 1.13 1.29 1.16 1.41 1.33 1.14 n.q. 1.40 n.q . 1.29 1.36 
1.24 1.17 1.32 1.23 1.46 1.38 1.17 1.59 1.54 n.q. 1.34 1.41 
1.43 1.30 1.50 1.46 1.69 1.61 1.27 1.83 1.73 1.52 1.48 1.50 
1.41 1.29 1.49 1.44 1.74 1.66 .... 1.91 1.77 1.55 1.47 1.58 

Aug •........ 1.40 1.31 1.50 1.44 1.72 1.66 .... n.q . 1.87 1.54 1.49 1.60 

"United States prices are weekly averages of daily weighted prices for weeks ending Friday, compiled from Crops and 
Markets. Canadian prices arc averages for weeks ending Saturday, compiled from Canadian Grain Statistics. Liverpool 
prices are for Tuesday of the same week, parcels to Liverpool or London, and are from BroomhaII's Corn Trade News. 
Argentine prices are averages for weeks ending Saturday, from Revista Semanal. No quotation is signified by "n.q." 

TABLE X.-MONTHLY PRICES OF DOMESTIC WHEAT IN EUROPE, FROM AUGUST 1926* 
(U.S. dollars per busllel) 

Great Britain Frallce (Ohartres) I Italy (MIlan) Germany (Berlin) 
Month 

1926-27 1927-28 1926-29 1926-27 1927-28 19~ 1926-27 1927-28 1928-29 1926-27 1927-28 19~ 
--- ------------ ---

Aug • ...... . 1.76 1.63 1.33 1.61 1.75 1.60 1.85 1.75" 1.72 1.75 1.78b 1.49 
Sept. ....... 1.46 1.43 1.19 1.77 1.57 1.58 2.03 1.73 1.81 1.71 1.68 1.36 
Oct •........ 1.48 1.37 1.24 1.88 1.54 1.61 2.21 1.77 1.88 1.72 1.62 1.38 
Nov . ...... . 1.62 1.32 1.28 1.96 1.48 1.60 2.20 1.90 1.87 1.78 1.57 1.37 
Dec • ...... . 1.55 1.29 1.25 1.78 1.58 1.56 2.31 1.88 1.87 1.74 1.53 1.33 

Jan ......... 1.55 1.29 1.25 1.88 1.58 1.59 2.13 1.93 1.92 1.72 1.52 1.35 
Feb. ....... 1.54 1.26 1.27 1.81 1.56 1.64 2.11 1.94 1.96 1.72 1.49 1.40 
Mar. ....... 1.52 1.27 1.27 1.70 1.65 1.68 2.11 2.00 1.95 1.73 1.59 1.44 
Apr. ....... 1.50 1.34 1.28 1.82 1.74 1.60 2.02 2.09 1.93 1.76 1.72 1.45 
May ........ 1.58 1.43 1.29 1.91 1.87 1.65 2.16 2.14 1.89 1.92 1.73 1.41 
June ....... 1.65 1.43 1.25 1.88 1.85 1.60 1.99 2.10 1.91- 1.96' 1.66 1.39 
July ........ 1.64 1.41 1.35 1.81 1.76 1.63" 1.80 1.77 1.80" n.q. 1.60 1.56" 

"Data for Great Britain are averages of weekly average Gazelle prices as given in the Economist; for France, averages 
of Saturday prices furnished directly by Federal Reserve Board, and our French correspondent, M. Aug6-Laribc; for Italy, 
averages of Friday prices of soft wheat as given in International Crop Report and A(JricuZlural Statistics; for Germany, 
monthly average prices as given in Wirtscliaft ulld Stat is tile, except for July 1929 which is an average of Friday prices as 
given in International Crop Report and Agricultural Statisti cs. All data are converted, for convenience, from the domes
tic currency in whieh they are quoted in the above sources into U.S. money by monthly average exchange rates. No quo
tation is signified by "n.q." 

a Three-week average. 
• Second half of August. 

, First half of June. 
o Two-week average. 
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TABLE XL-ApPROXIMATE DISPOSITION OF WHEAT SUPPLIES IN FOUR LEADING EXPORTING COUNTRIES, 
1924-25 TO 1928-29* 

(Million bushels) 

United States (J1l1y-June) I Oanada (August-July) 
Item 

1924-25 1925-26 1926-27 1927-28 1928--29 I 1924-25 1925-26 1926-27 1927-128 1928-29 

Initial stocks ................... 165 -;-~--;-~1--41--;----;;--;--;-
New crop .................... ~~~~~~~~~~ 

Total supplies • .o •••••••••••• 1,029 811 942 1,016 1.G44 303 421 442 528 612 
-------------- ---' ------------

Net exports .................. 258 95 209 194 147 192 324 292 332 406 
Seed requirements ............ 84 83 89 95 88 38 40 39 42 45 
Consumed for food ............ 479 492 492 5G5 5G7 42 42 43 42 44 
Unmerchantable, lost in } 

cleaning, fed on farms ...... 73 3G 14 80 4G 22 18 31 34 44 
Apparent error in crop estimate -17 -38 -11 ... --31 
Stocks at end ................. 135 111 138 142 262 26 35 48 78 104 

-----------------------------
Total disappearance ......... 1,029 811 942 1,016 1,044 303 421 442 528 612 

--

Argentina (August-July) AustralIa (August-July) 
Item 

1924--25 1925-26 1926-27 1927-28 1928--29 1924--25 192>-26 11126-27 1927-128 1928-29 
-----------------------------

Initial stocks .... " ............ 66 56 61 65 80 38 36 30 41 40 
New crop ..................... 191 191 221 239 307 165 115 161 117 161 

-------------- ---------------
Total supplies ............... 257 247 282 304 387 203 151 191 158 201 

-----------------------------
Net exports .................. 123 94 143 178 221 124 77 103 70 108 
Seed requirements ............ 23 25 24 25 23 11 11 12 14 14 
Consumed for food ........... ; 53 54 57 59 61 29 29 30 30 31 
Feed and waste ............... 2 10 3 3 4 3 4 5 4 5 
Apparent error in crop estimate. ... +3 -lG --41 -22 ... .. . ... .. . ... 
Stocks at end ................. 56 61 65 80 100 36 30 41 40 43 

-----------------------------
Total disappearance " ....... 257 247 282 3M 387 203 151 191 158 201 

--
"Based so far as possible upon official estimates for the various items of supply and disposition. Estimates for 1928-29 

are preliminary. For detailed explanation of our method of estimation and adjustment of items in the disposition table 
see notes in WHEAT STUlHES. V. 111 f. • 
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A 
Acreage, 51, 54, 95, 99, 100, 207, 

227; abandonment of, 99, 207, 
227, 228; relation of, to flour for 
domestic consumption, 170-71; 
effect of export debenture plan 
on, 322-24; world, 51, 149; see 
Forecasting crop yields 

Adkins, Congressman, 301 
Africa, crops of, 50; see country 

headings 
Agricultural Marketing Act, 301, 

341; see Wheat under the Agri
cultural Marketing Act 

Agricultural Surplus Control Bill, 
307 

Alfalfa: tap root system of, 10; 
reproductive and vegetative 
growth of, 11; under irrigation, 
33 

ALGERIA: 

Acreage in, 95, 228 
Crops of, 97, 141, 208, 211, 228, 

235, 428, 459 
Domestic utilization, 110 
Exports of, 83, 105, 144, 213-14, 

237, 461 
Flour exports, 85; imports, 103 
Imports, 102 
Yield per acre, 96 

Alimentary pasies, in the diet, 152 
Allard, H. A., 6 
Alsberg, Carl L., contributor to 

Wheat Studies, 44 
Anderson, Sydney, 66 
ARGENTINA: 

Acreage, 51, 52, 95, 119, 434--35 
Carryovers, 61, 435, 439, 441; 

practices regarding, 272 
Consumption, 55, 57, 89 
Crop estimates, official, 50, 83, 

97, 114, 119, 141, 209, 235, 453, 
459; errors in, 57, 83,134,210; 
unofficial, 119 

Crop prospects, 434 
Crop value, 76, 77 
Disappearance of wheat sup-

plies, 83 
Disposition of ,wheat supplies, 

57, 112, 146, 240, 465 
Domestic utilization, 110 
Exports, 81, 83; to Brazil, 104; 

forecasts of net, 137, 212, 213, 
231-32; volume of net, 102, 
105, 126, 127, 144, 209, 218, 
237, 449, 450, 461 

Flour: consumption of, 89; ex
ports of, 57, 85, 89, 103; rate 
of extraction, 89 

Forecasting in, 38-40 
Merchandising of exports, prac

tices of, 411 

WHEAT STUDIES, Vol. V, 1928-29 

ANALYTICAL INDEX 

Milling, 89 
Prices, see Buenos Aires prices 
Quality of wheat, 50, 210, 445 
Rye, 98 
Shipments from, 101, 123 n., 127, 

144, 209, 218, 219, 237, 449, 
462 

Stocks, 57, 66, 120, 123, 221, 233, 
439 

Visible supplies, 107, 143, 238, 
435, 463 

Yield per acre, 52, 96, 435 
Asia, dietary habits of, 148, 160 
Asia Minor, crops of, 434 
Auge-Laribe, M., 217 n. 

AUSTRALIA: 

Acreage, 51, 52, 57, 95, 119, 434 
Carryovers, 61, 435, 441; prac

tices regarding, 272 
Consumption, 55, 56-57 
Crop estimates, official, 97, 114, 

119, 141, 208, 209, 235, 453, 
459; unofficial, 50 

Crop value, 76, 77 
Disposition of wheat supplies, 

112, 146, 240, 465 
Domestic utilization, 110 
Exports: to Japan, 104; fore

casts of net, 137, 138, 210, 212, 
213, 232; volume of net, 81, 
83, 102, 104, 105, 127, 144, 218, 
237, 449, 450, 461 

Flour exports, 85, 89, 103, 104 
Forecasting, results and studies 

in, 38 
Harvest early in 1928-29, 213 
Hay, 57 
Merchandising of exports, prac-

tices regarding, 411 
Milling, 89 
Prices, 109, 129, 130, 213, 239 
Quality of wheat, 50, 210 
Shipments from, 101, 127, 144, 

218, 237, 449, 462 
Stocks, 66, 123, 221, 233, 439 
Visible supplies, 66-67, 107, 143, 

221, 238, 435, 463 
Yield per acre, 50, 96 

AUSTRIA: 

Acreage, 95 
Crop estimates and forecasts, 97, 

141, 235, 433, 459 
Domestic utilization, 110 
Flour imports, 90, 103 
Imports, volume of net, 80, 102 
Milling, 90 
Rye, 98 
Shipments to, 125, 216, 451 
Yield per acre, 52, 96 

Azzi, G., 12, 16 

B 
Bakeries: flour specifications for, 

392, 403; standard formulas of, 
153; superseding home - baked 
products, 153 

Baltic States: imports of, 80, 105, 
144, 237, 461; shipments from, 
127, 218, 449; see also Esthonia, 
Finland, Latvia, Lithuania 

Barkley, H., 21, 38 
Barley, crops of, 49, 118; price 

variability of, 243 
BELGIUM: 

Acreage, 95 
Crops, 97, 141, 235, 433, 459 
Domestic utilization, 110 
Flour trade, 92; imports, 103 
Imports, volume of net, 80, 102, 

105, 144, 237, 451, 461 
Milling, 92 
Potato crop, 98 
Rye, 97 
Shipments to, 125, 451 
Stocks, 222 
Yield per acre, 96 

Bennett, Merrill R., contributor to 
Wheat Studies, 94, 140, 192, 234, 
346, 425, 458 

Beveridge, Sir William, 26 
Black, J. D., 366, 408, 420 
Blackman, V. H., 33 
Blair, T. A., 38 
Bradstreet's commercial visible, 

65, 106, 220, 232, 435, 463 
Bran cult, 163, 164 
Brazil: imports, 104; shipments to, 

126, 217, 450 
BREAD: 

Advocates of health-breads, 164 
Bakery, 152 
Demand for, inelasticity of, 167 
Digestibility, 154 
Failure of the perfect bread, 165 
Graham, 173 
Place in the diet, 153, 170 
Price, related to price of flour, 

153; return to 5-cent loaf, 86 
Whole wheat vs. white, 154, 156, 

162-63,164,170 
Yeast-risen, 152 

Brinton, J. W., 400 

BROOMHALL'S ESTIMATES: 

Crop, in Argentina, 209 
Exportable surpluses, 53, 100, 439 
Exports, net, 137, 214 
Importers' purchases, 53, 100 
Margins between exportable sur-

pluses and importers' require
ments, 53, 100 

[469] 
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BROOM HALL'S ESTIMATES (cont.): 
Shipments, 78, 101, 124, 125, 126, 

127, 128, 1:19, 214, 216, 217, 
218, 447, 448, 449, 450 

Stocks: in ports of United King
dom, 67; wodd, 441 

Visible supplies, 66-67 
Bl'oonoff, P., 10, 12, 16, 17, 19, 25 
Brown, H. T., 6, 32 
Bryant, George C., 99, 114 n., 115 
BUENOS AIllES PI\ICES: 

Cash, monthly, 109, 129; weekly, 
145, 239, 464 

Future~ 71, 72, 1:11, 1:12, 443; 
relationships, 225, 427 

Buffalo, visible supplies at, 122 
BULGARIA: 

Acreage, 95 
Corn crops, 98 
Crop prospects, 433 
Crops, 8:1, 90, 97, 141, 235, 433, 

459 
Domestic utilization, 58, 67, 110 
Exports, volume of net, 83, 102, 

213 
Flour exports, 103 
Milling, 90 
Rye, 98 
Stocb, 67 
Yield per acre, 96 

Butter, duties against Australian, 
in United States, 336-37 

c 
California Fruit Growers' Ex

change, classification and mer
chandising methods of, 404 

Calkins, Robert D., contributor to 
Wheat Studies, 458 

Call, L. E., 22 
Calories, total in the diet contrib

uted by cereals, 150; in the form 
of wheat flour per day, 151 

CANADA: 

Acreage, 48, 51, 77, 95, 230, 43:1 
Carryovers, 61, 64, 66, 82, 106, 

1:18, 233, 435, 438-39, 441, 46:1 
Consumption, 55, 56, 111, 146, 

240,465 
Crop estimates and forecasts: 

official, 46, 48, 52, 82, 97, 100, 
114, 115, 141, 209, 210, 235, 
432, 438, 45:1, 459; errors in, 
39, 48 n., 56, 116, 134, 208, 209, 
439; unofficial, 48, 115,116,432 

Crop prospects, 227, 230-31, 427, 
431-32 

Crop value, 76, 77 
Disposition of wheat supplies, 

56, 110, 111, 146, 240, 465 
Exports: forecasts of net, 137, 

1:18, 212, 213, 231; increases 
of, 288; volume of net, 81, 82, 
8a, 100, 102, 104, 105, 126, 144, 
218, 237, 449-50, 461 

Flour exports, 85, 88, lOa, 104, 
219 

WHEAT STUDIES 

Freight rates lowered, 88, 89, 213 
Grades, distribution of, 113, 116, 

175, 177, 178, 179,210 
Heading and flowering of wheat, 

time of, 17 
Inspection divisions, 177 
Mm'keting, rate of, 64, 116, 120, 

121, 220-21 
Milling, 56, 88-89, 117 
Mixing, 251 
Prices, 69, 71, 109, 129, 130, 145, 

239, 436, 445, 464; see also 
Winnipeg and Weighted Series 
of Cash Wheat Prices at Win
nipeg 

Quality of wheat, 48-49, 56, 77, 
116, 117, 210 

Receipts at primary markets, 
101, 116, 121, 142, 436, 460 

Rye, 98 
Shipments, 82 
Stocks, 46, 123, 436; elevator, 66, 

12:1, 240, 416; farm, 209, 221, 
240; total, 221; in transit, 66, 
240 

Visible supplies, 62, 64, 65, 107, 
122-23, 143, 219, 220, 221, 238, 
436, 439, 462, 463 

Yield per acre, 48, 52, 77, 96, 
433; governed by weather con
ditions of September-April, 
431; not proportional to rain
fall, 21 

Canadian Grain Act, Campbell 
amendment to, 251 

Canadian Grain Statistics, 178 
Canadian National Millers Associ

ation, 88 
CANADIAN WHEAT POOL: 

Condition estimates, 432 
Control of crop under new sign

up, 368 
Influence of: on exports, 64; on 

prices, 225 
Range of payments for delivery, 

249 
Sales policy, 64, 73, 88 
Stocks, 66 
Wheat inspected at Winnipeg 

passed to, 184; see Wheat 
under the Agricultural Mar
keting Act 

Capper, Senator, on export deben
ture plan, 322 

Capper-Volstead Act, 347, B66, 360, 
:-179 

Carrying charges, 264-66, 271-74, 
287-88, 384-89; costs and profits, 
B76, 381-91; effect of, on wheat 
prices, 275; in terminals, 383-
84; in relation to recurring sea
sonal price advance, :186-89 

CARRYOVERS: 

Afloat, 61, 441 
"Carryover surplus," :155 
In exporting countries, 61, 441 

In United States and Canada, 
1!J2B-28, 65; 1919-28, 106,441, 
463 

Outlook for 1928-29 outward, 
138, B32-B4 

World: 1927-28 inward, and out
ward, 46; 1928-29, 435-39 

Central America, shipments to, 
126, 217, 450; see also North 
America 

Cereal culture and trade, develop
ment of, 147 

CElIEALS: 

Biologically considered, 173-74 
Calories contributed in the diet 

by, 159 
Consumption of, in national 

economy, 171-73 
Deficiencies of, 157; in relation 

to diseascs, 161-62 
In the diet, for various coun

tries, pre-war, 150; range of 
use of, 166 

Digcstibility, 153-54 
Mineral clements, 157 
Outstanding food fuel, 147-48 
Poor in fatty substances, 154-55 
Protein value, 156 
Trends in consumption, 148-49 
See also production statistics, 

Barley, Corn, Oats, Rice, Rye, 
Wheats 

Charlier, C. V. L., 30 
CHARTS: 

Forecasts of exporters' surpluses 
and importers' purchases, 53 

Prices, 69, 72, 74, 75, 130, 131, 
193, 187, 190, 191, 224, 225, 
226, 255, 258, 280, 442, 445, 
446, 456 

Shipments, 79, 125, 216, 448 
Stocks in the United States, 65, 

437 
United States wheat crop and 

domestic requirements, 36:1 
Visible supplies, 62, 122, 220, 436 
Wheat yields per acre, 52 
World wheat acreage, 51 
World wheat production, 1900-

1927, 51 
Chemistry of plant gl'owth, see 

Plants 
CHICAGO: 

Elevator charges, 265, 267, 383; 
insurance rate in, 384 

Prices: cash, 267, 447; futures, 
71, 72, 73, 131, 132, 225, 226, 
227, 442-43 

Visible supplies, 122, 436 
Wheat deliverable on contracts, 

250 
CHICAGO BOA liD OF TRADE: 

Abuses in, 374 
Classification of wheats, 2!J0 
Hecords, 011 high and low prices 

throughout crop year, 259 



Visihle supply statement, 63, 
122, 220, 436 

Chilcott, E. C., 9, 21, 36, 37 
CHILE: 

Acreagc, 95 
Crops, 50, 83, 97, 141, 235, 459 
Domestic utilization, 110 
Exports, 54, 214, 218 
Flour exports, 103 
Shipments to, 126; from, 127, 

218,449 
Yield per acre, 96 

CHINA: 

Consumption, 93 
Crops, 50, 85, 94, 126, 215, 217, 

434 
Exports from, 83, 93, 102 
Flour: trade in, 93-94; imports 

of, 85, 94, 104 
Importance of whole vs. milled 

cereals, 171, 172 
Imports to, 94, 104 
Milling, 93-94 
Prices, 93 
Shipments to, 126, 217, 450 

Combines, harvester-thresher, 63-
64, 121; problems created by, 
il68, 385, 386, 404, 418 

Connor, A. J., 16, 17 
CONSUMPTION OF WHEAT: 

"Consumption surplus," 355 
In 1927-28, 54-60, 207 
Nutritional reason for increased, 

166 
Trends, 54-56, 59, 148-49, 169 
See also Disposition of wheat 

supplies; Domestic utiliza
tion; Flour; Per capita con
sumption and disappearance 
of wheat 

Co-operative marketing associa
tions, see Wheat under the Ag
ricultural Marketing Act 

CORN (MAIZE): 

Corn meal: retail prices of, 168; 
caloric price of, per dollar, 
168 

Crops, 49, 83, 98, 118 
Price variability, 243 
Protein value, 155 
Rainfall value for, in corn belt, 

21, 33 
"Corn bounty" legislation in Eng

land, :13:1-34 
Corn Trade News, see Broomhall's 

estimates 
Correlation, see Forecasting of 

crop yields 
Cotton: trend in change of yield 

of, 30; forecasting of, from fa
vorable conditions, 34, 38; under 
the export debenture plan, 311 

Cromwell, R. 0., 99, 114 n., 115, 
42!J, 430 n. 

Crop insurance, 1-2, 352 

ANALYTICAL INDEX 

Crops: condition estimates, 4; es
timates and forecasts, 98, 99, 
114-19, 134, 208, 209, 235, 453; 
prospects for 1929, 134, 227-31, 
452; quality of, in relation to 
environment, 13 n.; see Fore
casting of crop yields 

CROPS OF WHEAT: 

Distribution, 52, 97 
In 1928, llil; outlook for, in 

1929-30, 427 
Of principal producing coun

tries, 97, 99 
Value of, in different years, 76-

78 
World total, 50-51, 114, 134; re

lation of, to price, 420 
See also Crops, production sta

tistics, Production of wheat, 
Forecasting Wheat Yields 
from the Weather 

CZECHO-SLOVAKIA: 

Acreage, 95 
Crops, 97, 141, 208, 235, 459 
Domestic utilization, 110 
Flour imports, 103 
Imports, volume of net, 80, 102, 

105, 144, 237, 451, 461 
Milling, 90-91 
Potato crop, 98 
Rye, 98 
Stocks, 222 
Yield per acre, 96 

D 
Dakotas, forecasting of wheat, 

barley, and oats in, 38 
DANUBE BASIN: 

Barley, 134 
Consumption, 55, 211, 440 
Corn, 440 
Crop estimates and forecasts, 

52, 114, 134, 209, 433, 453 
Exportable surplus, 54, 134 
Exports: forecasts of net, 137, 

212, 21il; volume of net, 81, 
8il, 218, 450 

Marketing, 126 
Oats, lil4 
Quality of wheat, 419 
Rye, 134 
Shipments from, 101, 128, 144, 

237, 462 
Stocks, 219, 221, 435, 440 
See also Bulgaria, Hungary, 

Jugo-Slavia, Roumania 
Davis, .Joseph S., contributor to 

Wheal Stlldies, 94, 140, 234, 289, 
346, 425 

Debenture, see Export Debenture 
Plan for Wheat 

Deficiency diseases, 160-63 
DENMARK: 

Acreage, 95 
Crops, 97, 141, 208, 235, 459 

Domestic utilization, 110 
Flour imports, 103 
Imports, 102 
Milling, 92-93 
Rye, 98 
Yield per acre, 96 

DIET: 

471 

Alimentary pastes in, 152 
American, 154, 155, 157, 166-67, 

174; in 1911-17, 150, 151 
Bread in, 153 
Carbohydrates in, 151, 154 
Changes in post-war, 169 
Deficiency diseases due to, 160-

63 
Fat in, 151, 154-55 
Food requirements of adult 

male, 151-52 
Habits of diet, 148 
Ingestion of foodstuffs, total, 

149-50 
Milk, importance of, 156, 158, 

162 
Mineral elements in, 156 
Nutritional competency of food

stuffs, 165-67; factors in, 154; 
components of, 150 

Price relationship to selection 
of foodstuffs, 168-70 

Proteins, best for body, 155, 156 
Roughage, 163-64 
Sugar in, 151 
Values, esthetic and psychologi-

cal, 165 
Vegetable constituents, 146 
Vitamin sources, 155 
Wheat: forms of ingestion of, 

152-54; vitamin Bin, 159 
'White flour, 158, 162; calories 

per person per day, 155 
Disposition of wheat supplies: in 

1924-25 to 1928-29,146; in 1927-
28, 45; in 1928-29, 208; in ex
porting countries, 111, 240, 465 

Domestic utilization in various 
countries, 11 0; see also Carry
overs; country headings; Im
ports; Production of wheat; 
Seed; The Place of Wheat in the 
Diet 

Dominion Bureau of Statistics, on 
Canadian crop of 1928, 439 

Donovan, H. C., 429, 430 n. 
Dubenietsky, N., 67 
Duluth: as exporter of substand

ard spring wheat, 314; futures 
market at, 406; receipts at, 121; 
shipments from, 82, 449; stocks 
in Duluth-Superior, 63, 448; vis
ible supplies in, 63 n., 122, 220, 
436 

Dumping, see Export dumping 
DURu;vr WHEAT: 

Acreage, 230, 430 
Crop estimates and forecasts, 

99, 115 
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DURUM WHEAT (continued): 
Effect, of export debenture plan 

on, 322-2:3; of the Agricultu
ral Marketing Act, 406 

Exports, 82, 105, 406 
Flour and semolina production, 

87 
Prices, 75 
Quality, 115 

E 
EGYPT: 

Acreage, 50, 95 
Crops, 50, 97, 126, 141, 215, 228, 

235, 459 
Domestic utilization, 110 
Exports, 105, 144, 237, 461 
Flour imports, 85, 103, 104 
Imports, 102, 104 
Shipments to, 126, 217, 450 
Stocks, 223 
Yield per acre, 96 

ELEVATORS: 
Charges, 265, 383-89 
Farmer-owned, 285 
Line elevator companies, 284 
Mixing practices, 273 
Successful operation of, 274 
Terminal and public, 273 
See Wheat under the Agricul-

ture Marketing Act 
Engberg, R. C., 241 
Equalization fee plan, 301, 302 
ESTHONIA: 

Acreage, 95 
Crops, 97, 141, 235, 459 
Domestic utilization, 110 
Imports, 102 
Rye, 98 
Yield per acre, 96 

EUROPE: 
Acreage, 51, 228, 229, 433 
Barley, 118, 215, 452 
Consumption, 54, 222; trend of 

cereal, 148, 173 
Corn, 118, 215, 222, 452 
Crop estimates and forecasts, 49, 

117, 118, 209, 211, 222, 229, 
433-34 

Crop prospects, 227, 228-29, 427, 
433 

Crops of other grains and wheat 
substitutes, 49-50, 118, 211 

Diet in, 155, 160; during the 
war, 172 

Imports, volume of net, 80 
Marketing, rate of, 120 
Milling, 90-93 
Oats, 118, 215, 452 
Potato crop, 49, 118, 215 
Prices, 240, 444--45 
Quality of wheat, 113, 117, 210, 

222, 434 

WHEAT STUDIES 

Rye, crops of, 117-18, 134, 222, 
452 

Shipments to, 101, 124, 144, 214, 
215, 237, 462 

Stocks, 46, 67-68, 120, 135, 219, 
22~ 23~ 43~ 440-41 

Supplies of wheat, afloat to, 107, 
143, 238, 462, 463 

Yield per acre, 52 
Ex-EUROPE: 

Consumption, 219 
Import requirements, 136 
Imports of and exports to, 80, 

215; distribution of, 80 
Shipments to, 101, 124, 126, 144, 

214, 215, 217, 237, 450, 462 
Stocl{s, 223 

EXPORT DEBENTURE PLAN FOR 
WHEAT, TIlE, 301-46: 

Anti-bounty legislation, 336-37 
Arguments for, 304-8, 318, 331 
Bills providing for, 301, 302, 303, 

309, 313, 319, 327, 328 
Bonuses to speCUlators and 

others, 310-11 
Costs to consumers and the 

Treasury, 345 
Debenture rates under, 303, 311, 

316, 319-20, 326-29 
Discounts on debentures, 309, 

310 
Distribution of advantages, 317 
Diversity in wheats as affecting, 

314--18 
Effects of discontinuance, 311, 

325, 344 
Effects on competing wheat

growing countries, 326 
Exports, 312, 320, 334, 338; 

competition among exporters 
under the plan, 312-14; effect 
of counter-legislation, 337 

Features of, 302-4 
Flexible provisions, 309, 326-29 
Flour under, 319-21, 339 
Foreign experience with analo

gous devices, 330-36, 344 
Foreign reactions, potential and 

probable, 336-41, 345 
History and authorship, 301 
Influence on acreage, 322-24, 

326, 344 
Influence on exportable sur

pluses, 304, 341-42 
Influence on production, 308, 

317, 322-30, 338, 343, 344 
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Export, 46, 68, 70, 71, 137; see 
also various markets 

Farm, see Variations in Wheat 
Prices, The Export Debenture 
Plan, Wheat under the Agri
cultural Marketing Act 

Futures: closing prices of, 130, 
442; effect of, 263, 278; effect 
of absence of, 271 n.; influence 
of trade opinion on, 263; pre
miums on, 227; relation to 
hedges, 273; visible supply 
and prospective carryover on, 
effects of, 271, 387; volume of 
trading in, United States mar
kets, 111; see also Wheat 
under the Agricultural Mar
keting Act 

Growers', 76-78 
Import, 70; see also Prices, 

British parcels, Liverpool 
prices 

Influences: of foodstuffs and 
other cereals, 283; of specula
tion, 283-84; of world, on do
mestic, 421 

International, 427 
Level of, 68-70, 124, 128-30, 136, 

207, 223-24, 231, 445-46; con
cept of, 276-78, 387; fluctua
tions around, 242, 244, 262, 
283, 284, 289; mean price, 242; 
relation to differences of vari
ability, 258, 259; remunera
tive, 356-57 

New-crop, 270-71, 387; influence 
of prospects of, 277 

Outlook for, 136-37, 140, 231 
428 

Quotations, character of, 246-54 
Range, 247-49; within a grade, 

252, 285 
Reflection of terminal to coun

try wheat, 285, 286, 287 
Seasonal, relation to carrying 

charges, 386-89 
Series, Cash Wheat, at Winni

peg, 125-206; showing i nter
sepsonal variations, 278-82 

Spreads, relation to carrying 
cost, 275, 383 

Stability, 65; in various coun
tries, 224 

Trends, long-term, 241-42 
Weighted average in United 

Kingdom, 1922-28, 68; in Uni
ted States, 77, 129, 133, 223, 
392; see Weighted Series of 
Cash Wheat Prices at Winni
peg, A 

"World," 46, 129; e?,pression 
of prevision and Insurance 
against disaster, 277 

See Variations in Wheat Prices, 
various markets, The Export 
Debenture Plan for Wheat, The 
Agricultural Marl{eting Act 

PRODUCTION OF WI-IEAT: 

Forecasts, errors in, 50 n., 51 n. 

ANALYTICAL INDEX 

Profitableness, 76-78 
Statistics, 49, 52, 97, 99, 100, 114, 

134, 141, 209, 453, 459 
Trend of world, 51 
See The Export Debenture Plan 

for Wheat, Wheat under the 
Agricultural Marketing Act 

PROTEIN: 

Animal and cereal, 151 
Competency of, 155 
Composition, 155 
In the dairy, 170 
Legumes, as a source of, 148 
Milk, as a source of, 162 
In milled preparations, other 

than wheat, 155 
Quality, 403 
Source of energy, 155 
Soy beans, as a source of, 172 n. 
Use of, in the body, 167 
In wheat: low in Canada, 48-49; 

percentage, dependence upon 
time of flowering, 18; pre
miums for, 76, 87, 447; source 
of, 155-56 

Q 
Quality of wheat: control of, 418; 

of crops of 1927-28, 47-49; of 
1928-29, 210 

R 
Rainfalls, see Moisture 
Receipts at primary markets, 63, 

101, 142, 236, 460 
Report on the Grain Trade, by 

Federal Trade Commission, 266-
68 

Representative and sub-standard 
wheats, 392 

RICE: 

August, critical month for, in 
.lapan, 26 

Calorie price of, per dollar, 168 
Crops, 93, 215, 217 
Diet of polished, 160 
Monthly price variability, 243 
Retail prices, 168 
Use of, 148 

Rogers, Thorold, on English bounty 
system, 334 

Rothamsted, field experiments at, 
25-26, 32, 37 

ROUMANIA: 

Acreage, 95 
Corn, 98 
Crop prospects, 433 
Crops, estimates of, 83, 97, 141, 

235, 433, 459 
Domestic utilization, 58, 110 
Exports, volume of net, 83, 102, 

105, 14~ 21~ 237, 461 
Flour exports, 85, 103 
Forecasting, inaugurated in, 25 

Marketing, 120 
Milling, 90 
Rye, 97 
Stocks, 120 
Yield per acre, 96 

RUSSIA, SOVIET: 

Acreage, 50, 58, 95, 229, 434 
Carrying practices, 272 
"Collections," 120 
Consumption, 57-58, 119 
Corn, 98 

477 

Crop estimates and forecasts, 
official, 50, 52, 58, 97, 114, 119, 
141, 209, 218, 235, 453, 459 

Disappearance, 57-58 
Exportable surpluses, 54, 93 
Exports: forecast of probable, 

137, 212, 213; volume of net, 
58, 81, 83, 102 

Imports, 68, 83 
Flour, prices of export, 93 
Milling, 93 
Potato crop, 50, 98 
Quality, 419 
Rye, 50, 98, 119 
Rye flour, replaced by wheat, 58 
Shipments from, 101, 127, 144, 

218, 237, 449, 462 
Stocks, 58, 62, 67, 221, 425, 441 
Yield per acre, 50, 96, 229 

Russian Bureau of Agricultural 
Meteorology, 25 

Rutherford, P. C., 140, 234 
Rye: crops of, 49, 98, 117-18, 134, 

136, 211; production of, 98; 
shipments of, 101; price varia
bility of, 243 

s 
St. Joseph, flour production in, 87 
ST. LOUIS: 

Classification of wheats, 290 
Elevator charges, 383 
Net change between average cash 

sales prices at beginning and 
end of crop year, 269; average 
changes, 269 

Preferred market for cash quo
tations of soft red winter 
wheat, 252 

Prices: annual average, adjusted 
by wholesale index numbers 
on 1913 base, 279; cash, 
monthly, 109; cash, weekly, 
145, 239, 446, 464; deviations, 
256, 257, 296; May-June price 
of soft red winter wheat, pre
war, 268; mean changes, 268; 
variability, 258, 260, 289; 
weighted average prices of re
ported cash sales of No.2 Red 
Winter wheat, 292 

Visible supplies, 122 
Sachs, J., 14 
Sahara, arid areas of, 10 
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Sandc-Bakhuyzen, H. L. van de, 14, 
17 

Sanford Evans Statistical Service, 
115,116 

SCANDINAVIAN COUNTHlES: 

Domestic utilization, 59 
Imports, 80, 105, 144, 237, 451, 

461 
Shipments to, 125, 216, 451 
Sloc]{s, 222 
See Denmark, Norway, Sweden 

Seed: requirement of wheat, 1:18; 
use of, for sowing, 54, 56, 57, 
58, meteorological requirements 
for, 11-12 

Semolina, 87, 152 
Shaw, Sir Napier, 26, 35 
SHIPMENTS: 

Course of, 124 
To European destinations, 124, 

125-26, 216, 447, 451; to ex
EU;'opean destinations, 124, 
126, 447 

From exporting countries, 124, 
127, 214 

Outlook for, 1928-29, 232 
Seasonal variation, 78-79, 215-

16, 448 
Wheat and flour, 78, 124, 144, 

214, 215, 218, 237, 449, 462 
Wheat and rye, 101 

Sicot, Ernest, 67 
Smith, .J. Warren, 12, 21, 30, 33, 

34,38 
Smoot, Senator, 337 
Snow, B. W., 99, 114 n., 429, 430 n. 

SOFT liED WINTEII WHEAT: 

Acrcage, 229 
Amount grading Nos. and 2 

to total inspections, United 
States, 398 

Crops, 65 n., 70, .99, 115, 2ilO, 4ill, 
446 

Exports, 82, 105 
Milling characteristics, 252 
Premiums, 70, 71, 75 
Prices, 75 
Quality, 70 
Regional characteristics, 252 
Soil requirements: temperatures, 

7-8, 14; see Moisture 
Sorghums, 148; means of protec

tion against dessication, 10 
SOUTH AFl\ICA, UNION OF: 

Acreage, 95 
Crops, 50, 97, 141, 235, 459 
Imports, 104 
Shipments to, 126, 217, 450 
Yield per acre, 96 

SOUTHEilN HEMISPHEIlE: 

Crops, 50, 52, 114, 119, 209, 45il 
Outlook for crops, 1928-29, 227; 

1929-30, 434 
Stocks, 66-67, 439-40 

WHEAT STUDIES 

Sowing, effects of too early, 16; 
datcs of, for forecasting, 41 

Soy bean, 172 n. 
SPAIN: 

Acreage, 95 
Crops, 9il, !J7, 118, 141, 208, 235, 

43:1,45!J 
Domestic utilization, 59, 110 
Export restrictions, 60, !J3 
Flour imports, 7:1, 103 
Imports, 9:1, 102, 217 
Milling, 93 
Hye, 98 
Shipments to, 125, 216, 451 
Stocl{s, 222, 435, 440 
Yield per acre, 96 

SPECULATION AND SPECULA TOilS: 

Amateur and professional, 263; 
pool, 395 

Carrying charges, in part, borne 
hy, 265, 271 

Day-to-day fluctuations ascrihed 
to, 246, B74 

Effect of, 264, 28:1-84, 395 
In 1927-28, 71, 72, 132; course 

of, 444 n. 
Short selling, 271 
Significance for export deben

ture plan, 310-12 
See also Futures, Wheat under 

the Agricultural Marketing 
Act 

SPHING WHEAT: 

Acreage, 47, 9!J, 100, 430; far
mers' intentions to plant, 230, 
430 

Basis of world trade, 288 
Condition of crop, estimates of, 

431-32 
Crop estimates and forecasts, 47, 

!J9, 100, 114, 230-31, 430 
Crop prospects, 227, 288, 430, 

446 
Germination, manner of, 15 
Grades, 47, 99 
Growth, Food Research Institute 

experiments on, 6, 14, 17, 25; 
factors in, 16 

Prices, 75; variability of, 243 
Quality, 47, 115, 210 
Visible supplies, 63 
Weight per measured bushel, 

115 
Yield per acre, 47, 100 
See also Hard red spring wheat, 

Durum wheat 

Statistical position, see Margin be
tween exportable surpluses and 
importers' requirements 

Stewart, Charles L., author of the 
expoI't debenture plan, 301, 306-
7, 346 

STOCKS: 

Afloat, 46, 436-37 

In exporting countries, 61, 123, 
219-21, 233-34, 4il7-40 

In importing countries, 46, 59, 
61, 6~ 67, 221-2~ 440 

World, 120, 207,441 
See also Carryovers, Visible sup

plies 
Stone, George F., 307 
SUGAIl: 

Bounties on, compared to export 
debenture plan, 334-36 

Calorie price per doliar, 168 
Consumption, 148, 165 
Correlating rainfall for, 35 
Effect of tariff on, 321 
Effects of cyclones on, 36 
As an energy food, 165 
Importance of crop yield fore-

casts of, 2 
Minimum temperature for cane, 

28 
Retail prices, 168 
World resources, 147 

Sugar beet, tap root system of, 10 
Supply and demand: cause of 

wheat price fluctuations, 263; 
adjustment of, under Agricul
tural Marlwting Act, 416-21 

SUPPLY POSITION, INTEIINATIONAL: 

In 1927-28, 46-54; in 1928-29, 
14, 113, 114, 208 

See also Margin between export
able surpluses and importers' 
requirements 

Surpluses, types of, 355-59; prob
lem of, 359-60; world, :l65 

SWEDEN: 

Acreage, 95 
Crops, 98, 141, 208, 235, 459 
Domestic utilization, 110 
Flour imports, 103 
Forecasting, 38 
Imports, 102 
Introduction of improved varie

ties of seeds, 31 
Rye, 98 
Yield per acre, 96 

S WITZEIILAND: 

Acreage, 95 
Crops, 97, 141, 2:l5, 433, 459 
Domestic utilization, 110 
Imports, volume of net, 80, 102, 

105, 144, 237, 451, 461 
Rye, 98 
Yield per acre, 96 

Syria: crops of, 434; shipments to, 
126 

T 
Taber, L. J., on export debenture 

plan, 304, 307, 341 
Tariffs on wheat, 129-30; see The 

Export Debenture Plan for 
Wheat, Wheat under the Agri
cultural Marlwting Aet 



Taussig, F. W., 245 
Taylor, Alonzo E., contributor to 

Wheal Stlldies, 94, 140, 234, 289, 
346, 425, 458 

Tayl()]', Elizabeth Brand, contribu-
tor to Wheal Studies, 289 

Thatcher, n. W., 17 
Threshold, law of, 20, 33, 34, 36 
Tillel'ing, of winter wheat, 16 
Times of Argentina, 119, 209, 439 
TRADE, INTgRNA1'IONAJ" IN WI-mAT 

AND FLOUR: 

Adjusted to price registration on 
grain exchanges, 374 

Annually from 1920-21, 102-4 
Changes in character, 288 
Distrihution of imports, 79, 125-

26, 216-17, 451-53 
Factors affecting, 124 
In flour only, 85, 10:1 
Monthly, 105, 144, 237, 461 
Movements in, 45-46, 78 
Outlook for, 113, 231-32, 428, 

454-55 
Sources of exports, 78, 81-84, 104, 

126-28, 217-19, 448-50 
Volume and course of, 78-79, 84, 

124, 207, 214, 215, 447-48, 455 
See also Exports, Imports, Ship

ments 
TUNIS: 

Acreage, 95, 229 
Crops, 97, 141, 228, 235, 428, 459 
Domestic utilization, 11 0 
Exports, 83, 105, 144, 214, 237, 

461 
Imports, 102, 103 
Yield pel' acre, 96 

Turkey, shipments to, 126, 215 

u 
UNITED KINGDOM: 

Acreage, 95 
Consumption, 55, 60; pre-war, 

of other cereals and wheat in 
the diet, 150 

Crop estimates and forecasts, 97, 
141, 235, 433, 459 

Crop value, 76, 77 
Diet in, 172-73 
Domestic utilization, 59, 110 
Flour, imports of, 85, 91, 103 
Grain export bounties, compared 

to the export debenture plan, 
333-34 

Imports, 80, 81, 102, 105, 125, 
144, 172, 217, 237, 451, 461 

Marketing, 120 
Milling, 91 
Potato crop, 98 
Prices: changes in, 261; devia

tions of monthly average, im
ports, 299; domestic wheat, 60, 
69, 71, 109, 129, 130, 145, 223, 
239,441-42,469; import wheat, 

ANALYTICAL INDEX 

260, 279, 282, 294; import par
cels prices, 1:10; stability of 
import, 261, 262; weighted av
erage, 68, 445; see Variations 
in Wheat Prices 

Quality of wheat, 60, 217, 223-24 
Shipments to, 65, 124, 125, 216, 

451 
Stocks, 60, 67, 222, 435, 437, 440, 

441 
Visihle supplies, 65, 107, 143, 

462,463; United Kingdom and 
afloat, 62, 65, 107, 122, 143, 
2:-18, 463 

Yield per acre, 96; relation of 
weather to, 12-la, 21, 38; see 
Hothamsted 

UNI'I1lD STATgS: 

Acreage, 51, 77, 95, !)9, 100, 115, 
:12il, 361; abandonment of, 99, 
207, 2:10, :-152, 417, 429; rela
tion to world, 420 

Carryovers, 61, 65, 66, 106, 232, 
2:1il, 435, 437, 438, 441, 463; 
carrying charges, 272 

Consumption, 55, 56, 363, 438 
Cost of production, 77 n. 
Cotton, trend of yields, 30 
Crop estimates and forecasts: 

official, 46, 52, 97, 99, 100, 114, 
115, 141, 208, 209, 210, 230, 
235, 361, 362, 427, 429, 430, 
438, 453, 459; errors in, 46 n.; 
unofficial, 364, 429 

Crop prospects, 227, 229-30, 429 
Crop value, 76, 77 
Disposition of wheat supplies, 

111, 146, 240, 465 
Domestic utilization, 110, 356 n.; 

compared to crops, 363, 364 
Elevators, see 'Wheat under the 

Agricultu ral Marketing Act 
Exports: distribution by classes 

of wheat, 82, 358-59, 404, 410; 
hy ports, 82, 120; to ex
Europe, 449; forecasts and 
estimates, 137, 212, 231; prices 
of, to Europe, 279, export, 282; 
volume of, 63, 81, 82, 102, 104, 
105, 127, 144, 218, 219, 237, 
448, 449, 461 

Farmcr's intentions to plant, 77, 
130, 230 

Flour: consumption of, 86, 363; 
disappearance of, 108; sea
sonal variation of, 86; ex
ports of, 82, 85, 87-88, 10:1, 
104, 108, 315; imports of, 86; 
production of, 85-86, 87, 108; 
rate of extraction from wheat, 
86; shipments of, 108; stocks 
of, 66, 86; types of, for export, 
315 

Grades and grading in, 99, 100, 
251 

Imports, 105; from Canada, 83, 
100 

Marhting, 82, 120-21, 411, 435; 
see Wheat under the Agricul
!llral Marketing Act 

47!J 

Millfeed, 56, 86 
Miliing in 1927-28, 85-88, 121 
Prices: average cash, 63, 69, 71, 

75-76, 109, 111, 129, laO, 132-
:-13, 145, 219, 227, 239, 446-47, 
448-4!J, 464; export price par
ity, :-118; influenced by pros
pective legislation, 207, 219, 
225, 226, 443; other influcnces, 
288; outlook for, 1929-:~0, 137; 
rclationships between, com
pared for crop years, 75; 
weighted average, annual, 77, 
129, 133, 445; see also various 
markets, Variations in Wheat 
Prices 

Quality of wheat, 47-48, 115, 
210, 35H, 377, 392, 410-11, 417, 
431 

Heceipts at primary markets, 
101, 120, 142, 236, 460 

Hye, crops of, 98 
Stocks: city mill, 66, 107, 123-24, 

220, 232, 437; country mill 
and elevator, 65, 66, 107, 219, 
240, 437, 438; farm, 65, 219, 
220, 240, 4:-17; flour, 65; move
ments of, 120-21, 219-20; ter
minal, 66, 107, 240, 438; total, 
1:-18 

Studies on wheat, 38 
Supplies, 438 
Surpluses in, 363; relation to 

world, :-165 
Tariff, see The Export Deben

ture Plan for \Vheat, Wheat 
undcr the Agricultural Mar
hting Act 

Typcs of whcat, 314-15 
Visible supplies, 62-63, 65, 107, 

121-22, 143, 219, 220, 232, 238, 
435, 437, 462, 463 

Wheat in the food supply, 149-
54 

Yield per acre, 52, 96, 100, 115, 
352, 361, 362 

See The Export Debenture Plan 
for Wheat, 'Wheat under the 
Agricultural Marketing Act 

U.S. BUREAU OF THE CESSUS: 

Estimates of milling ratios, 47 
Estimates of stocks held by city 

mills, 65, 66, 107, 124, 220; 
mill stocks, 438; wheat and 
flour, 3 

U.S. DgPARTMgNT OF AGRICULTURE: 

On average producers' prices of 
wheat, 285 

Estimates of area sown in 
Europe, 228 

Estimates of carryover, 441 
Estimates of "country milI and 

elevator" stocks, 65 
Estimates of farm stocks, 65 
Estimatt's of international sta

tistical position, 135 
Estimates of world wheat crop, 

50-51 
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U.S. DEPARTMENT OF AGmCULTURE 
(continued) : 

Forecasts of Argentine crop, 119, 
439; of Canadian crop, 431; 
of French crop, 433; of Aus
tralian stocks, 439 

Forecasts of net exports in 1928-
29, 137, 139 

Method of correlation used in 
forecasting yields of crops in 
foreign countries, 38 

On weighted average prices per 
bushel of carlot sales, 253 

U.S. Department of Commerce, on 
debenture plan, 337; flour ex
port statistics of, 82 

U.S. Department of Labor, average 
retail prices of cereal prepara
tions and sugar of, 168 

UIIUGUAY: 

Acreage, 95 
Crops, 83, 97, 141, 208, 235, 459 
Exports, 83 
Shipments from, 101, 144, 237, 

462 

Yield per acre, 96 
Utah, average temperature rise in, 

23 

v 
VANCOUVER (AND PRINCE RUPERT): 

Cash wheat transactions at, 180 
Exports, 82-83, 100 
Receipts of wheat, 101, 116, 121, 

142, 180 n., 436, 460 
Stocks, 123 
As a terminal market, 186 

Vandenberg, Senator, on reactions 
of foreign governments to ex
port debenture plan, 338 

Van't Hoff's Law, 7, 28 
VARIATIONS IN WHEAT PmcEs: 

American, 256, 258, 260, 281-82, 
283, 288 

"Annual price cycle," 266 
Averages: annual, 262-63, 279, 

289; of arithmetic means, 259; 
of month-to-month changes, 
257-58; use of, as expression 
of wheat price level, 276 

British, 261 281, 282 
Cash wheats, 249 
Causes of, 263-64 
Classes of, 241, 249-51 
Comparative variability, 242-44 
Day-to-day, 245, 246, 259 
For different grades, 249 
Effects of, on different kinds of 

wheat, 259 
In exceptional years, 256 
Farm prices, 284-88 
Inter-seasonal, 244, 275-84 
Intra-seasonal, 244, 264 
Margins, 286-87 
Means, averages of, 259 

WHEAT STUDIES 

Measures of price variability of 
leading agricultural and in
dustrial commodities, 243 

Medians of month - to - month 
changes, 258-59 

Month-to-month, 245, 254-64, 
278, 288 

Pre-war and post-war, 288-89 
Range of, 282 
Helation between business con

ditions and wheat prices, 241 
Relation of speculation to, 246 
Seasonal, 244-45, 259, 286; re

curring price movement, 264-
75 

Short-term fluctuations, 245-46 
In terminal markets, 244 
Types, 244-46, 262 

Vegetative crops, meteorological 
requirements of, 11-12 

Victoria (Australia), milling in, 
89; yields not proportional to 
rainfall in, 21 

Visible supplies, 62-65, 107, 121-23, 
. 143, 219~21, 238, 435-37, 462, 

463; see Bradstreet's commercial 
visible, Charts, country head
ings, Stocks 

VITAMINS: 

A, in wheat, 155; 159, 172 
B, 159, 160, 161, 162-63, 172, 174 
C, 159 
D, 159, 162 
E, in wheat, 155, 159 
Wheat as a source of, 158-63 

W 
Wallen, A., 30, 38 
Walter, A. H., 28, 35, 36 
Watson, Senator, 301 
Weather: influence of reports of, 

on wheat prices, 263; factors of, 
5-11; factors limiting, 21-22; 
favorable for reproductive and 
vegetative crops differentiated, 
11-12; phenological records, 22-
23; see Forecasting Wheat Yields 
from the Weather 

WEIGHTED SERIES OF CASH WHEAT 
PRICES AT WINNIPEG, A, 175-206: 

A verage cash closing prices and 
weighted averages weekly, 
compared, 193 

Grades: of wheat determined by 
p rim a r y inspection, 179; 
weekly, from August 1922, 
200-206 

Percentages of all wheat in
spected in higher-priced and 
tough grades, 189 

Prices: normal relations be
tween various grades, 187-88; 
estimated weights for prices 
of tough wheats, 183; relation 
of physical receipts to sales, 
185; relation of sales to in
spections, 180; causes of vari
ations in spreads, 188 

Weighting, 179-81; by inspec-
tions rather than sales, 183-85 

Wells, F. B., 367 
West Indies, 104 
Wheat Stabilization Corporation, 

313, see Wheat under the Agri
cultural Marketing Act 

WHEAT UNDEn THE AGlUCUVrURAL 
MAIIKETING ACT, 347-425: 

Accounting, system of, 370; in
ternational, 411 

Acreage and yield surplus, 360-
65, 41!J; control of, 365-66, 
417-21; limitation of, 365-66 

Arguments for, 351 
Assessments, to members, 370 
Co-operative marketing associa-

tions; farmers', 348, 369-71, 
372, 379, 381, 394, 417; rela
tion of Farm Board to farm
ers', 369; regional, 369, 396 

Canada: experience of wheat 
pools in, as example to pro
posed orf(anizations in United 
States, 367, 368, 371, 372, 380, 
393, 395, 410, 411 

Carryovers, control of, 375-76, 
406-8 

Contrast with domestic allot
ment, equalization fee, and 
export debenture plan, 347, 
348, 350, 424 

Control of crop, 370; of produc
tion, by restraint of acreage, 
417,419-21,423 

Credits, 371, 378, 379 
Elevators: charges in terminal, 

383-84; commercial elevator 
system, 368; overextended in 
United States, 367; private 
and public, 389; sources of 
profits, 389-90; terminal, bus
iness departments of, 389 

Farm Board, see topics; relation 
of, to grain exchanf(es and fu
tures trading, 373-75 

Flow of wheat to export, con
trol of, 408-14 

Futures trading, 374-75, 393-95 
Grain trade: appraisal and 

abuses in exchanges, 373; re
lation of, to Farm Board, 366-
69, 373; implications for, un
der reorganized co-operative 
marketing by growers, 367, 
368, 397; merchandising, the 
source of profit of, 389-90 

Growers, wheat: dissatisfaction 
of, with prices, 349; financial 
situation of, 349; variation of 
returns to, 352-53; views of, 
on handling of wheat, 367, 380 

Hedging, 368-69, 390 
History of, 347 
Losses, operative, 370, 371, 378, 

379, 380 
Marketing: centralized, 403-4; 

for premium grade wheats, 
404; for special wheat, 404-6; 



policy of, under the Act, 373, 
409-10, 411, 414-15; position 
of United States, in world 
market, 358; source of profits 
in, 390 

Mixing practices, 398 
Objectives, 348, 351, 354 
Organization and policy, 366-

81; administration, 402-15; 
procedure, 391-402 

Price - influencing procedures, 
375, 377, 390, 391-402, 409, 
412-14; price insurance, 378 

Profits, distribution of, 370, 379, 
402 

Relation to tariff, 376, 405, 420 
Reprisals, in foreign countries, 

377, 415 
Segregation, of wheats, 399, 400-

401 
Speculation, 374, 395, 397 
Stabilization corporation, 348, 

369, 371, 372, 377, 379-80, 381, 
396, 407, 410, 414 

"Stabilization" of prices: vs. 
elevation of prices, 353, 377; 
limitations, 351-54; meaning 
of, 350, 402; objective, 350-51, 
424; remedial efforts for, 352 

Surplus and export problems, 
360 

Trading tactics, 373 
Yields, stabilization of wheat, 

352 
Wichita, visible supplies in, 122 
Wind, effects of, on crop growth, 

9, 16, 18 

ANALYTICAL INDEX 

WINNIPEG: 

Dominant terminal market in 
Canada, 185 

Exchange at, 179 
Greatest single cash wheat mar

ket in the world, 177, 181 
Prices: annual average, ad

justed by wholesale index 
numbers on 1913 base, 279; 
cash, 251; cash, daily, 293; 
cash, determination of, 251; 
cash, monthly, 109; cash, 
weekly, 145, 239, 464; change 
between average sales at be
ginning and end of crop year, 
net, 269; changes, average, 
269; comparison of, with in
ternational prices, 129; devi
ations of monthly average 
closing prices of No. 1 Mani
toba northern wheat, 297; fu
tures, course of, 71, 72, 131, 
132; futures, daily closing, 
131; futures, relationship be
tween different, 74, 225, 227, 
441, 443; median change in 
prices, 260; month-to-month 
changes, 259, 260, 261, 289; 
spreads, 76; see A Weighted 
Series of Cash Wheat Prices 
at Winnipeg 

Wheat inspected, destination of, 
184 

Winnipeg Grain Exchange, sample 
market of, 404 n. 

WINTER WHEAT: 

Acreage, 47, 99, 100, 228, 229; 
abandonment of, 47, 99, 429; 
dependence of, on autumn 
rainfall, 3 n.; reduction of, in 
fall, 10 
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Condition estimates, 47, 429 
Crop prospects, 227, 228 
Germination and growing pe-

riod, 15, 16 
Grades, 47, 99 
Protein content, 115 
Quality, 47, 115 
Weather factors at non-critical 

stages, 20 
Weight per measured bushel, 

115 
Yield per acre, 47, 100 
See also Hard red winter, Soft 

red winter, Pacific white 
Winterkilling, causes of, 20 
Working, Holbrook, contributor to 

Wheat Studies, 289, 346, 425, 458 
WORLD WHEAT SITUATION: 

Review of the crop year, 1927-
28, 45-112 

Summaries of, 50-52 
Surveys of, August to November, 

1928, 113-46; December 1928 
to April 1929, 207-40; April to 
July, 1929, 427-65 

y 

Yield per acre of wheat, world, 51-
52; stabilization of, 352; see 
Forecasting Wheat Yields from 
the Weather. 
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