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THE WORLD WHEAT SITUATION, 1928-29 

A REVIEW OF THE CROP YEAR 

This review is designed to present a balanced, comprehensive statement of a year's develop
ments in the world wheat situation, in the light of fuller information than is available in the course 
of the year. The series of annual reviews, of which this is the sixth, not merely furnishes a con
tinuing historical record, but makes for an increasingly reliable understanding of the permanent 
factors in the wheat market and contributes an essential background and basis for analyses, judg
ments, and forecasts regarding current and future developments. In the present review we have 
sought to consider the year 1928-29 in the light of post-war trends that are now beginning to appear, 
and have laid less stress than in earlier reviews upon details of the general wheat situation. 

SUMMARY 

The crop year 1928-29 may be character
ized with moderate assurance as an un
usual one, chiefly because uncommonly 
high yields per acre of wheat were secured 
in many important producing countries 
throughout the world. Wheat supplies were 
distinctly abundant. Prices were relatively 
low, especially in export-
ing countries; but in ret-

the best yields per acre were obtained in 
Canada, Argentina, and in the contiguous 
countries in Europe running from Bel
gium in the northwest to Bulgaria in the 
southeast. Australia had a low yield per 
acre, but her crop was a large one because 
of the area sown. The poorest outturns 

were in India, Spain, 
Portugal, and Asia Minor. 

rospect they seem to have 
been maintained surpris
ingly well. The interna
tional trade in wheat and 
flour was by far the larg
est in history, though it 
was the movement to ex
Europe rather than to 
Europe that was extraor
dinary. Consumption was 
unquestionably heavy, yet 
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presumably not so far 
above its line of post-war trend as was 
wheat production. As a result the world out
ward carryover was built up in the course 
of the year to an extremely high level. 

The world acreage harvested for the 
wheat crop of 1928 (ex-Russia, China, and 
Asia Minor) reached a new post-war peak 
and stood over 7 per cent above the 1922-27 
average; the yield per acre, perhaps never 
surpassed in two decades unless in 1915, 
stood 8 per cent above; the production, the 
largest in history, stood 16 per cent above. 
By comparison with earlier post-war years, 
the largest acreages were in Australia, Ar
gentina, and Canada. The area sown in the 
United States was also high; but abandon
ment, centering in the soft red winter-wheat 
area, was so heavy that the harvested acre
age was not of exceptional size. Relatively 

WI-IEAT STUDIES, Vol. VI, No.2, December 1929 

wheat prices were low, but also because a 
relative scarcity of corn and high prices of 
the feed grains in relation to wheat must 
have tended to encourage the use of wheat 
for feed. Nevertheless such fragmentary 
evidence as is available suggests that the 
surplus supplies of 1928-29 were used in a 
more striking degree to build up stocks 
than to expand actual consumption. Direct 
estimates of stocks suggest that the process 
of upbuilding was more marked in the 
United States than elsewhere; but signifi
cant increases clearly occurred in Canada 
and Argentinu. Less tungible evidence sug
gests that the increase of stocks was prob
ably very great in the Danube countries, 
and substantial in some of the European 
importing countries, notably in France and 
in Italy. 

[ 41 ] 
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Wheat prices in the principal exporting 
countries and on the British import market 
stood on the average during 1928-29 at 
their lowest post-war level except that of 
1923-24, and only a little higher than in 
that year; hut in some European countries 
the level of prices in 1928-29 was much 
higher than in 192:3-24. Taken alone, the 
world statistical position in wheat as it is 
usually shown seems to indicate that prices, 
in so far as they are determined by it, 
might have been expected to prove lower 
than in fael they were. A rather tight feed 
grain position lent some support to wheat 
prices; so also did the exceptional demand 
of India and Asia Minor for imports, and 
various psychological factors most appar
ent in the United States. Argentine wheat, 
quality considered, was the cheapest type 
available to importers for a longer period 
of the year than usual; United States 
prices stood above export parity practically 
throughout the year; and Canadian prices 
moved to a level that did not permit a free 
flow of wheat to export in the later months 
of the year. Fluctuations in prices were 
fairly small until the second half of the 
year. Beginning early in .January 1929, 
however, there was an upward movement 
induced in part by the extraordinarily cold 
winter in the Northern Hemisphere, in 
part by less tangible influences. Largely 
under the pressure of heavy stocks, from 
mid-February until the end of May prices 
declined, eventually reaching their lowest 
post-war level. In June and July decidedly 
unfavorable growing weather for spring 
wheat in North America was the principal 
occasion for a spectacular advance, similar 
in its causes and timing to one that oc
curred in the same months of 1924, but 
even more extreme. So far as one can 
judge from wheat values per acre, the year 
on the whole was not a remunerative one 
to wheat growers; but (except perhaps in 
Australia) it was by no means so unsatis
factory as 1923-24, especially if costs have 
tended downward over the interval of 
years. The year was conducive to agitation 
in many countries for governmental or 
other price-raising devices. 

The volume of international trade in 
wheat and flour, as measured by net ex
ports, was about 940 million bushels in 
1928-29, or over 90 million larger than 
ever before. Argentina made record ship-

ments on account of her huge crop, the 
relatively low prices prevailing there, and 
the absence of a holding policy. Canada 
also exported an unprecedented amount, 
but less than might have been expected in 
view of her crop and inward carryover; the 
spring movement was restricted when Ca
nadian prices moved out of line with Brit
ish and Argentine prices in the latter 
months of the year. The United States ex
ported less freely, supplies considered, than 
any of the other leading exporting coun
tries. Here the incentives for holding wheat 
were stronger than elsewhere, and the fi
nancial resources of holders as well as the 
facilities for holding are greater than in 
most competing countries, notably Argen
tina. India was a net importer rather than 
an exporter. Russia neither exported nor 
imported; her wheat crop was fairly large, 
but other cereal crops were short, and in 
addition there were such difficulties in col
lecting grain that bread had to be rationed 
in many consuming centers. India's position 
and the prevailing low wheat and flour 
prices stimulated shipments to ex-Euro
pean countries, and these were the largest 
on record. European imports were not so 
strikingly large. The total movement in 
international trade consisted more largely 
than usual of wheat rather than flour; by 
comparison with 1923-24, at least, the flour 
trade of 1928-29 was considerably smaller, 
while the wheat trade was much larger. 

Mill output was apparently of record size 
in many countries. On the whole the year 
was a satisfactory one in milling partly 
because of this. There was also some fur
ther reduction in excess capacity; the prices 
of millfeeds stood advantageously high in 
relation to wheat, though they declined in 
the closing months; and there were ample 
supplies of wheat of good quality from 
which to select the desired blends. The 
Japanese, Hungarian, and Canadian millers 
probably experienced the most favorable 
combination of circumstances. For the 
Japanese and Canadians, the outstanding 
favorable feature of the year was the 
abundance of cheap low-grade wheat in 
the big Canadian crop of 1928. In the 
United States, premiums for protein con
tent were advantageously low, and perhaps 
only the millers of soft red winter wheat, 
who faced an unusually short crop, en
countered greater difficulties than usual. 



THE SUPPLY POSITION 

I. THE SUPPLY POSITION 

The crop year 1928-29 opened with stocks 
of wheat and flour in the principal export
ing countries and afloat for Europe dis
tinctly larger than in any of the preceding 
six years, and in Europe as well stocks were 
of good size. To these ample and in some 
degree burdensome world stocks were 
added, as the harvest progressed, notably 
large crops in most countries, until by far 
the largest wheat crop in history had been 
secured. The crop year 1928-29 thus stands 
out as one characterized by extremely 
abundant wheat supplies, and most of the 
significant developments of the year had 
their origin in this circumstance. 

WORLD WHEAT CROPS SUMMARIZED 

The world wheat crop of 1928 (exclud
ing China, the only large wheat-producing 
country for which crop estimates are not 
available) was the largest in history by a 
wide margin. According to the United 
States Department of Agriculture's esti
mates summarized in Chart 1, it approxi
mated 4,760 million bushels, an increase of 
about 360 million bushels or 8 per cen t over 
the next largest post-war crop, that of 1927, 
and 'about 435 million or 10 per cent over 
the largest pre-war crop, that of 1915.1 The 
increase of the 1928 crop in the world ex
cluding Russia as well as China was about 
240 million bushels or 6.5 per cent over 
that of 1927, and 400 million or 11.5 per 
cent over that of 1915. 

The crop year 1928-29 was clearly an ab
normal one as regards world wheat pro
duction. Chart 2 (p. 44) shows world (ex
Russian) production, acreage, and yield per 
acre during the pe~iod 1920--28, in terms of 
percentage deviations from the average of 
1922--27. World acreage in 1928 reached a 

1.These comparisons are to be regarded as approxi
mations only. The Department of Agriculture's esti
mates take no account of what seem to us to be 
of!icial underestimates in the crops of certain coun
tl'l~S both in 1927 and 1928; the Russian official crop 
cst~mate of 1915 is not eompletc; Russian pre-war 
estImates are said by some students to be too low; 
a~d the Department's data on Russia do not check 
w~th estimates as published by the International In
sbtute of Agriculture for the four years 1926-29 (see 
b.clow, p. 50). For our tentative alterations of offi
CIal crop estimates in the post-war years see Table 1 
p.45. " 

new peak for the period covered in the 
chart, over 7 per cent above the 1922--27 
average. The yield per acre was much 
higher than in any of the preceding eight 
years, over 8 per cent above the 1922-27 
average. The relatively heavy production 
of 1928, some 16 per cent above the 1922-27 
average, was therefore the result both of 
high acreage and of high yield per acre, 
especially the latter. It seems probable, 
though the point need not be examined 

CHART l.-WOHLD WHEAT PnODUCTION, 1900-1928'" 
(Dillion busllels; IO(Jarithmic vertical scale) 
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• Duta of the U.S. Department of Agriculture as pub
lished in A(Jricullure Yearbook, 1928, p. 680, and Forei(Jn 
News on Wheat, October 21, 1929, p. 4, except that the 
Russian figure for 1923 Is from International Yearbook of 
A(Jricultural Statistics, 1926-27. Russian figures for 1920-
22 are incomplete; and in several respects later data on 
Russian production differ from data puhlished by the In
ternational Institute of Agriculture. 

exhaustively here, that the weather condi
tions resulting in the crop of 1928 were fa
vorable to the wheat plant to a degree 
scldom witnessed. In the past two decades, 
approximately similar favorable conditions 
seem to have prevailed only in 1915 and 
1923. In 1928 as in 1927, weather condi
tions during the later months of the grow
ing season were decidedly favorable· in 
the Northern Hemisphere. 

The relatively high world acreage of 
wheat in 1928 as compared with 1927 was 
due principally to marked increases in 
Australia, Argentina, and Canada. Less 
noteworthy increases occurred in the Dan
ube countries, India, and northern Africa. 
On the other hand, the harvested acreage in 
the United States declined, though the area 
sown was the highest since 1919. As with 
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acreage, yield per acre in 1928 was excep
tionally high in some regions but not in all. 
Canada, Argentina, the Danube basin, and 
the several countries of northern Europe 
were favored by the highest yields per acre 
recorded in the period 1920-28. In the 

CHART 2.-WORLD (Ex-RuSSIAN AND CHINESE) 
WHEAT PHODUCTION, ACHEAGE, AND YIELD PER 
ACHE, AND POPULATION, IN TEHMS OF PEHCENT
AGE DEVIATIONS FHOM THE 1922-27 AVEHAGE, 
1920-28* 
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trends; the principal regions omitted are Russia, China, the 
East Indies and Malay regions, and most of Africa. 

United States the yield per harvested acre 
was slightly higher than in any other year 
of this period except 1924. In southern Eu
rope, however, considerably higher yields 
had been obtained in 1921, 1923, and 1925; 
the Australian yield was lower than any 
except that of 1927; and the Indian was the 
lowest obtained during the period. And 
in northern Africa, South Africa, Japan, 
and New Zealand taken as a group, the 
yield per acre of 1928 was lower than in 
1921, 1923, 1925, or 1927.1 

Despite the recurrent lack of evidence 
on the obscure subject, it seems reasonable 
to say that as a whole the world wheat 
crop of 1928 was probably above the aver
age of recent years in quality. It was cer
tainly better than the crop of 1925, when 
Europe, Argentina, and the United States 
harvested crops of decidedly poor quality. 
It was also better than the crop of 1924, 
which was poor in quality in Europe and 
not good in Canada. It was probably bettcr 
than the crop of 1927, which was rather 
poor in Europe and the United States. On 
the other hand, it was not so good as the 
crop of 1923, and perhaps little if any 
better than the crop of 1926. The high per
centage of low-grade wheat in the Cana
dian crop of 1928 did not suffice to lower 
the general good quality of the world crop; 
for the lower grades of Canadian wheat 
proved eminently satisfactory for use in 
the mill mixes of European countries. All 
told, available world supplies of wheat in 
1928-29 were not only abnormally large 
quantitatively, but were also of good 
though not exceptional quality. 

The data summarized in Chart 2 warrant 
brief comment with respect to the appar
ent trends in world acreage, yield per acre, 
production, and in population. These 
trends are to be regarded merely as sug
gestive, as fairly definitive only with respect 
to developments during the period 1920-28, 
and as unsuited for extrapolation. Of the 
four curves, that of wheat production 
has tended upward more rapidly than the 
others, roughly at the rate of 2 per cent per 
year. Both yield per acre and acreage have 
tended upward at a less rapid rate. Popu
lation2 has apparently increased at a rate 
of somewhere between % of 1 per cent and 
1 per cent per year, less rapidly than pro
duction of wheat and possibly than either 
acreage or yield per acre. But one cannot 
infer from these curves that the present 
tendency is for wheat production to in
crease with considerably greater rapidity 
than world demand for wheat. In the first 
place, per capita consumption is probably 

1 The bases for the statements made in this para
graph may be found in Charts 3 to 10 and Appendix 
Tables I and II. 

2 The population curve shown in Chart 2 is a very 
rough approximation. Account is talwn of only about 
54 per ccnt of the total world population, esthnated 
by Profes&or Walter F. Willcox to have been about 
1,746 million persons in 1925. 
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increasing, and no account is taken of this 
factor in the chart. Again, the period 1920-
28 includes several years at its beginning 
when Europe was recovering from the ef
fects of the war, and at its end a year ab
normally favorable to world wheat pro
duction. The addition of data for subse
quent years may be expected substantially 
to alter in a downward direction the ap
parent trends at least in yield per acre and 
production. 

In its distribution between the various 
important producing areas, the world crop 
of 1928 was not distinctly unusual, for rela
tively large crops were harvested in most 
areas. The data are summarized in Table 1. 

which contributed about 71 per cent of the 
world total (excluding Russia, China, and 
Asia Minor), as against a similar figure in 
1922 but only some 64 per cent in 1925; the 
crop year 1925-26 now appears clearly to 
have been characterized by the most un
usual distribution of world wheat crops 
witnessed in the past seven years. Among 
the European importing countries, only the 
British Isles, Spain, and Portugal harvested 
short crops in 1928-29, and most others 
except France obtained record or near
record post-war outturns. The crop in Asia 
Minor, not shown in our tables, appears to 
have been notably small, and the Egyptian 
was below average. All told, there was ex-

TABLE l.-WHEAT PRODUCTION IN PRINCIPAL PRODUCING AREAS, PRE-WAIl AND POST-WAR* 

(Million bushels) 

Year United 
States 

Canada Soviet Lower Other [ern India J apau. ,Hemisphere 

I 
I North-I I I Northern 

:. ::" D;" -'"~;~I A~~' ~~ ";'. i "'~~;; •• 
, I 

Southern World 
Argen- i Aus- i Hemi- I ex-

tina , tralia i sphere i Russia' 

1922 ... . 
i 

I 3,160 
1923 ... . 
1924 ... . 

868 
797 
864 
700 
870 
878 
930 

275 472 204 853: 85 361 35 2.690 

196 
248 
191 
191 
221 
290 
340 

109 ! 354 
125 ! 427 
165 i 407 

I

I 3,485 
3,095 
3.375 

I 3,395 
192.5 ... . 430 757 296 1,100 I 105 331 40 3,015 115 359 
1926 ... . 415 899 294 915 I 90 325 41 2,960 

480 752 272 995 I 106 335 40 3.120 
161 434 

1927 ... . 118 470 
567 783 369 1, 039 I 104 291 39 3,355 1928 ... . 

Average 
160 560" 

I

I 3,590· 
3,915" 

1909-13 . 
1923-27 . 

690 
822 

197 
. 415 

757d 330 
660 265 

1,017 [ 92 
972 I 98 

I 

352 
345 

32 
38 

2,725 
2,970 

147 
228 

90 280 
137 419 

! I 

3.004 
3,390 

• Summarized from most recent official data for individual countries (see Appendix Table Ill), as reported by the 
U.S. Department of Agriculture and International Institute of Agriculture, but figures in italics represent our adjust
ments for apparent underestimates of crops, as shown in Appendix Table XXX. China, Asia Minor, Brazil, and a num
ber of small producers are not included. All estimates are for areas within post-war boundaries. 

«Hungary, Bulgaria, Roumania, Jugo-Slavia. • Rounded figures. C Includes our estimate for Peru and Chile. 
d Regarded as too low by some Soviet officials, whose es timate is 908 million bushels. 

There was relatively heavy concentration 
of production in the exporting countries,t 

1 Canada, the United States, Argentina, Austra.lia, 
India, the four Danube countries, Algeria, Morocco, 
Tunis, Uruguay, and Chile. 

2 This estimate appeared on December 18, 1929, 
when this study was in the later stages of printing. 
In a few of our charts and tabulations we have found 
it necessary to use the earlier estimate of 902 million 
bushels. 

8 The evidence suggests that this figure, if inac
curate at all, is slightly too low. As appears from 
Appendix Table XXX, a calculation which takes ac
count of available supplies on the one hand and items 
of disposition on the other suggests that only 49 mil
lion busl1els of wheat were used for feed and waste 
(and changes in unrecorded stocks) in 1928-29. This 
quantity seems rather small; for our reasoning on 
the subject see WHEAT STUDIES, December 1928, V, 46, 
note 2, and September 1929, V, 438. 

4 Appendix Table VI shows the areas of winter 
wheat sown, abandoned, and harvested since 1920. 

ceptional shortage of wheat in 1928-29 
only in India, Asia Minor, Spain, and Portu
gal; and there was exceptional abundance 
in many other countries, notably in North 
and South America and the Danube basin. 

NORTH AMERICAN CROPS 

The latest official estimate2 of the United 
States wheat crop of 1928 is 915 million 
bushels.3 As appears from Chart 3 (p. 46), 
this was the largest outturn during the pe
riod 1920-28, and it was indeed the fourth 
largest in history, being smaller only than 
the crops of 1915, 1918, and 1919. The area 
harvested was less strikingly large, princi
pally because the area of winter wheat 
abandoned, 11.1 million acres, was much 
the largest in two decades, 1917 excepted;4 
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the area sown, 69.4 million acres, was the 
largest on record except that of 1919. The 
yield per harvested acre of 15.7 bushels 
was high, but had been equaled or sur
passed in 5 of the preceding 19 years. 

CHART 3.-WHEAT PRODUCTION, YIELD PER ACRE, 
AND ACIIEAGE SOWN AND HARVESTED IN THE 

UNI'l'ED STATES, 1900-1928* 
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• Data from Appendix Tables I-III and VI. Yields are 
per harvested acre. Data for 1928 differ slightly from the 
latest official estimates shown in these tables. The light 
solid line represcnts production according to our tentative 
adjustments as shown in Table 1, p. 45. If the adjusted 
production figures and the official acreage figures are cor
rect, some of the yield pcr acre figures shown in the second 
section of the chart are too low. 

Both the winter- and the spring-wheat 
crops were of relatively large size. Of the 
two, the spring-wheat crop was the more 
remarkable. Larger spring-wheat crops 
have been harvested in only 2 years since 
1909, whereas larger winter-wheat crops 
have been harvested in 8 years of this pe
riod. The area in spring wheat,! 22.06 mil
lion acres, was the largest in the period 
1909-27 except for 1919. 

1 See Appendix Table IX for acreage, production, 
and yield per acre of winter and spring wheat since 
1920. 

2 Appendix Table VIII shows the course of certain 
private and official crop forecasts and estimates dur
ing April-December 1928. 

3 The final estimate for the crop of 1920, however, 
was 126 million bushels above the May 1 forecast; 
but the August 1 estimate was only 48 million above. 

4 See Appendix Table VII for data since 1920. 

The distinctly good harvest of 1928 rep
resented a noteworthy reversal of crop 
prospects. An unfavorable winter led to 
extremely heavy abandonment of the area 
sown to winter wheat. The winterkilling 
Wl:\S concentrated in the soft red winter
wheat area, especially in Ohio, Indiana, 
Illinois, and Kentucky. Here the abandoned 
area ranged between 60 and 64 per cent of 
the area sown, by far the highest ever 
recorded (at least since 1901) in these 
states, and indeed close to the highest ever 
recorded in any state. The earliest official 
estimate of condition for the total winter
wheat crop, 68.8 per cent as of April 1, was 
one of the three lowest since 1879. There 
was deterioration in the month of April, 
and unofficial forecasts of production as of 
May 1 were drastically lowered from the 
figures issued a month earlier. But the 
weather turned favorable in early May, and 
on the whole persisted so. The official 
winter-wheat crop estimate as of August 1 
stood (at 579 million bushels) nearly 93 
million, or some 19 per cent, above the fore
cast as of May 1. May and July rather than 
June appear to have been the months of 
most favorable weather.2 So marked an 
increase (measured in bushels) in the offi
cial figures of production from May 1 to 
August 1 had not been witnessed in the pe
riod 1912-27,8 and a decrease of equal mag
nitude only in 1919. These data suggest 
that weather conditions in May-July 1928 
must have been extraordinarily favorable 
to the winter-wheat plant in the United 
States. In July and August, the weather 
seems to have been exceptionally favor
able to the spring-wheat plant. The official 
estimate of production as of October 1 was 
69 million bushels, or nearly 27 per cent, 
above the July 1 forecast. Over the period 
1912-27 as large an increase as this oc
curred only in 1924, though there were 
three instances of decreases of greater mag
nitude. 

The distribution by classes4 of the crop 
of 1928, was most noteworthy for the dis
tinctly short crop of soft red winter wheat. 
Although the total United States crop was 
the largest of any in the period 1920-28, the 
crop of soft red winter, about 140 million 
bushels, was much the smallest; even the 
short crop of 1925 was over 21 per cent 
larger. The crop of white wheat, 86 mil
lion bushels, was only of average size; 



THE SUPPLY POSITION 47 

larger crops had been harvested in four of 
the eight years 1920 to 1927. The crops of 
durum and of hard red winter wheat, some 
98 and 384 million bushels respectively, 
were the largest in this period; and the out
turn of hard red spring had been exceeded 
only in 1927.1 

The United States wheat crop of 1928 
was on the whole relatively good in quality. 
As judged by the number of bushels of 
wheat required in mills to produce a bar
rel of flour, it was the best of any in the 
period 1921-28, with the single exception 
of the crop of 1926.2 As judged by official 
estimates of the percentage of the crop of 
high medium grade, however, it was per
haps not so good: higher percentages for 
winter wheat were estimated not only for 
1926, but also for 1923, 1924, and 1925; but 
the spring-wheat crop (especially of hard 
red spring) appears to have contained more 
of the high medium grades than any of this 
period except that of 1924.3 As judged by 
weight per measured bushel (58.5 pounds 
in 1928) the crop was not so good in quality 
as those of 1924 and 1926 and no better than 
that of 1927, but was superior to others dur
ing the period 1921-27. The absence of un
usual premiums for protein suggests rela
tively good quality with respect to this 
factor. Perhaps the most important excep
tions to the generally good quality of the 
crop were the presence of considerable 
amounts of bin-burnt grain in the South
west, the result of use of the combine in 
wet weather; and the scarcity of high
quality amber durum wheat of good color. 

The Canadian crop, now officially placed 
at 567 million bushels, was by far the larg
est on record. Data on production, yield 
per acre, and acreage in Canada since 1920 
are summarized in Chart 4. The crop of 
1928 exceeded the next largest crop, that of 

1 All these comparisons, of course, include no al
lowance for probable underestimates of the produc
tion of one or another of the several classes of wheat 
in 1925 or 1926; and data for 1928 are not final. 

2 Wheat required per barrel of flour (census esti
mates raised 1.5 per cent to account for unreporting 
small mills) ran as follows in the past eight years, 
in bushels: 

1921-22 ........ 4.727 1925-26 ........ 4.705 
1922-23 ........ 4.701 1926-27 ........ 4.639 
1923-24 ........ 4.700 1927-28 '" ..... 4.689 
1924-25 ........ 4.651 1928-29 ........ 4.M6 

a Precise comparisons are impossible because esti
mates of the quality of hard red spring and of durum 
wheat were combined before 1927 but separated there
after. See Crops and Markets, November 1928, V, 410. 

1927, by more than 18 per cent. Both the 
acreage and the yield per acre were higher 
than in any other year during the period 
1920-28. The yield per acre of 23.5 bush
els was the highest since 1915, when the 
average was 26 bushels. The high yield of 
1928 as compared with that of 1915 is the 

CHART 4.-WHEAT PRODUCTION, YIELD PER ACRE, 
AND ACREAGE IN CANADA, 1920-28* 
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in the note to Chart 3. 

more remarkable in view of the great ex
pansion of wheat acreage which has oc
curred over the interval. A marked up
ward trend appears in the yield per acre of 
Canadian wheat since 1920. At present this 
trend cannot be regarded as reflecting a 
continuing change in any fundamental fac
tor; more probably it represents merely 
variation in climatic conditions over the 
relatively short period of ye?rs. 

Unlike the United States crop, the Cana
dian progressed favorably practically 
throughout the growing season, though 
there were frosts in August, which appear 
to have affected the quality rather than the 
quantity of the grain. As a result of the 
generally favorable weather, observers 
agreed in anticipating a relatively large 
crop, but there was wide divergence of 
opinion as to how large it would prove. 
The official forecast as of August 31, 1928. 
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was for 550 million bushels; but this was 
reduced to 501 million as of October 31, 
and subsequently raised to 534 million as 
of December 31. In August 1929, it was offi
cially stated to have reached about 567 mil
lion, on evidence deduced from statistics of 
export, domestic disappearance, and stocks. 
Private estimates issued at various times in 
the summer and autumn of 1928 differed 
widely from the officiaP 

Uncertainty with regard to the quality 
of the Canadian crop was added to uncer
tainty regarding its precise size. It became 
apparent early in the harvesting season 
that there was a relatively small propor
tion of the higher grades and a relatively 
large proportion of the lower. Table 2 
shows the proportions of the inspections 

TABLE 2.-PERCENTAGES OF VARIOUS GRADES OF 
CANADIAN HARD RED SPRING WHEAT TO TOTAL 
WHEAT INSPECTED IN THE WESTERN DIVISION, 
SEPTEMBER-AUGUST, 1923-29* 

1!J23-i 1!J2.1-i 1925- 1D2G- [1927- 1!J28-
Grading 24 25 26 27 28 29 

----------

No.1 ....... 37·3 19.3 22.4 9.2 .9 1.5 
No.2 ....... 2.5.8 18.3 27.1 17.5 7.7 12.3 
No. 3 ....... 22.9 18 . .5 13.9 7.8 22·3 19.7 
No.4 ....... 6.3 16.3 3.1 3.2 12.3 19.8 
No.5 ....... 1.9 8.1 .9 1.4 5.0 17.4 
No.6 ....... 1.0 3.2 .2 .9 2.9 15.2 
Feed ....... .6 1.2 .1 .3 1.2 5.6 
No gradea 

••• 1.0 11.7 28.6 51.2 43.0 1.4 
Other" ...... 3,.2 3.41 3.7 8.5 4.7 7.1 

* Data from Canadian Grain Statistics. 
a 'Vheat of the straight grades except that it contains a 

higher proportion of moisture. Aside from higher moisture 
content, it may be of as good quality as these grades. 

b Largely durum. 

of hard red spring wheat according to 
grade during the past five years. With 
rough allowances for "no grade" wheat, it 
seems clear that the crop of 1928 contained 
smaller percentages of Nos. 1 and 2 North
ern Manitoba than in any of the four pre-

1 Sec Wheal Studies, January 1929, V, 115-16. 
2 This view was expressed by Secretary of Agricul

ture Jardine, in a statement issued October 27, 1928. 
a Canadian millers used less wheat per barrel of 

flour during 1928-29 than they did in 1927-28, despite 
the relatively large quantities of low-grade wheat 
milled for the Oriental flour trade. Probably the great 
proportion of tough wheat in the crop of 1927 was 
one factor that tended to make the flour yield in 
1927-28 lower than that of 1928-29 despite the great 
proportion of the low grades in the crop of 1928. The 
higher weight per measured bushel of the crop of 
1928 as compared with that of 1927 was another 
factor working in the same direction. 

ceding years, and much more of Nos. 4, 5, 
and 6 and of feed wheat. The large sup
plies of these lower grades, and the then 
prevailing uncertainty regarding their 
value for milling and baking, led some 
students of the world wheat situation to 
believe that as much as 50 million bushels 
of the crop might not enter the market as 
milling wheat.z In so far as these commen
tators further accepted the official Cana
dian crop estimate as of October 31 (501 
million bushels) they were during Novem
ber-December 1928 in a position to ad
judge Canada's effective contribution to the 
world bread wheat supply as something 
like 100 million bushels less than it later 
proved to be. 

In retrospect it seems clear that relatively 
small quantities of the lower-grade Cana
dian wheat were used for animal feed. Cer
tainly there is no evidence that it was used 
extensively for feed in North America or in 
the Orient. It may have been imported in 
some degree for feed use into some coun
tries of continental Europe, especially Den
mark. Nevertheless it is clear from Euro
pean journals that millers found Nos. 4, 5, 
and even 6 Canadian wheat suitable for 
their mill mixes, and tended to employ 
these grades in preference to the higher 
ones on account of their lower prices. They 
were the better able to do so because the 
lower grades were sufficiently high in pro
tein content to provide the strength neces
sary in a standard flour. On the whole, it 
may now be said that the proportion of the 
Canadian crop of 1928 unsuitable for hu
man use did not prove exceptional, and 
that the lower grades were of better quality 
than usual; and so far as one can judge 
from Canadian statistics alone, the yield 
of flour per bushel of the total crop was 
not exceptionally low.3 It is pertinent to 
observe that, as judged by the record of 
the four preceding years, the prices of the 
lower grades of Canadian wheat at Winni
peg did not stand at relatively heavy dis
counts under the prices of the higher grades 
despite the unusual abundance of the one 
and the scarcity of the other. In Canada 
the farm interests regarded these discounts 
as too great in consideration of the uses 
that could be made of the lower grades. 
We see noway of determining the validity 
of this position in the light of economic 
principles. 
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EUROPEAN WHEAT CROPS 

As with the United States, the 1928 wheat 
crop in Europe ex-Russia was the largest 
in the period 1920-28, but by no means so 
exceptional a crop as that of Canada. At 
about 1,400 million bushels, it was only a 
trifle larger than that of 1925, though it 
exceeded the two other largest crops of the 
period, those of 1923 and 1927, by around 
150 and 140 million bushels respectively. 
Charts 5, 6, and 7 serve to emphasize 

CHART 5.-WHEAT PRODUCTION, YIELD PER ACRE, 
AND ACREAGE IN THE DANUBE BASIN, 1920-28* 

(Million bushels; busllels per acre; million acres) 
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• Data from Appendix Tables I-III. The "Danube Basin" 
includes Hungary, Jugo-Slavia, Roumania, and Bulgaria. 

the regions in which production, yield per 
acre, and acreage were most unusual in 
1928. The area harvested was not particu
larly large in any region in view of the 
gradual upward trend of recent years; on 
the whole, therefore, the large crop was 
the result of relatively high yield per acre. 
As in the United States, it seems to have 
been the later rather than the earlier 
months of the growing season which were 
especially favorable to the wheat planf.1 
Practically throughout Europe the crops 
were harvested under favorable weather 

1 It is of intcrest to note that on July 18, 1928, the 
United States Department of Agriculture published 
forecasts and estimates of the European wheat crop 
totaling 1,255 million bushels, ove!' 150 million or 
11 per cent below the official figures now standing. 

conditions; hence the general quality was 
good, probably the best since 1 H2;.3. 

CHART 6.-Wl-IEAT PnODUCTION, YIELD PER ACIlE, 
AND ACREAGE IN SOUTI-IEHN EUHOPE, 1920-28* 
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• Data from Appendix Tables I-III. "Southern Europe" 
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As the charts show, the yields per acre 
and the crops were noticeably large in 
northern and eastern Europe rather than 
in southern Europe. The exceptional out-

CHART 7.-WHEAT PRODUCTION, YIELD PER ACHE, 
AND ACHEAGE IN NORTHERN EUROPE, 1920-28* 
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* Data from Appendix Tables I-III. "Northern Europe" 
includes the British Isles, Germany, Poland, Czecho-Slo
vakia, J3clgium, Holland, Switzerland, Austria, Denmark, 
Norway, S,,'eden~ Finland, Latvia, Esthonin, nnd Lithuania. 

turns and yields in the Danube basin were 
obtained in Jugo-Slavia, Hungary, and Bul
garia, not in Roumania. Of the fifteen 
countries included in the group we have 
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called "northern Europe," only five-Ger
many, Austria, Czecho-Slovakia, Holland, 
and Belgium-obtained in 1928 the highest 
yields per acre recorded in the period 1920-
28. It is of interest to observe that these 
countries, taken in conjunction with the 
Danube basin, are geographically contigu
ous, crossing continental Europe from the 
northwest to the southeast. Of the countries 
of southern Europe, mostly bordering the 
Mediterranean Sea, none obtained a record 
yield per acre for the period under con
sideration, and in Spain and Portugal both 
yield per acre and crop were the smallest 
of the period. 

In Russia l the wheat crop of 1928, some 
783 million bushels, appears to have been 
the second largest of the post-war period, 
though it was not much larger than the 
crops of 1925 and 1927, and much smaller 
than that of 1926. Early estimates were for 
a much larger crop, some 860 million bush
els. Partly as a result of heavy winter kill
ing,2 the acreage of winter wheat harvested 
fell far below the harvested area of 1927, 
and the total area in wheat was smaller 
than in 1927 or 1926. The yield per acre 
seems to have been only fair, and the best 
yields were obtained in the northeastern 
districts remote from the consuming or ex
port centers. Whether or not the crop of 
1928 attained the pre-war (1909-13) aver-

1 The brief statements which we venture regarding 
Russia are made in the light of statistical informa
tion whieh in many respects is fragmentary or contra
dictory. For example, the latest available figures on 
wheat acreage and production in 1925-29 as published 
by the United States Department of Agriculture com
pare as follows with data published by the Interna
tional Institute of Agriculture; figures in million 
acres and million bushels. 
Year Acreage 

U.S.D.A. I. I. 
1925 ............... 59.77 
1926 ............... 70.87 
1927 ............... 77.24 
1928 ............... 68.04 

61.47 
72.18 
77 .24 
68.17 

Production 
U.S.D.A. I.I. 

730.1 
819.7 
745.9 
859.8 

757.4 
899.4 
751.9 
783.2 

Both sets of figures for wheat acreage for the years 
1926-28 fall several million acres below those appear
ing in the (Hussian.) Economic Review, No.3, 1929, 
which are stated to include the areas in state and 
collective farms as well as the areas cultivated by 
individual producers. We have employed the data of 
the International Institute in such brief comments as 
we venture. 

2 Some observers attribute part of the decline-in 
wheat acreage as well as in the acreage of all cereals 
-to a conflict between the state and the richer peas
ants, who are said to have curtailed their cultivation 

age is not certain; for some Russian au
thorities think that the official pre-war 
figure of 757 million bushels is far too low, 
and ought to be raised to about 908 million. 
Even though the crop of 1928 was a moder
ately large one for post-war years, it pro
vided no surplus for export, and bread had 
to be rationed in many cities. In part this 
situation is to be explained by the rather 
small crop of rye, and in part by the fact 
that state collections of both bread grains, 
notably rye, fell off rather sharply in 1928-
29.3 This decline in collections may repre
sent in some part a tendency for the larger 
producers who have surpluses for sale to 
restrict their acreage; but a clear picture 
of the Russian situation, especially the 
progress of the renewed conflict between 
the state and the larger producers, 'the 
kulaks, is not to be drawn from the data 
available to us. 

OTHER NORTHERN HEMISPHERE 

WHEAT CROPS 

The feature of principal significance III 

the wheat supply situation of 1928-29 in 
countries of the Northern Hemisphere 
lying outside of Europe and North Amer
ica was the short crop harvested in India. 
Here, though the area in wheat was the 
largest in the period of 1920-28, as appears 
from Chart 8, the yield per acre was the 
smallest; and the crop, 291 million bushels, 
was the smallest since that of 1921. Follow
ing as it did three crops of only moderate 
size, the outturn of 1928 was so short as to 

3 According to the Economic Review, state collec
tions of the several grains have been as follows, in 
thousand tons, for July-June crop years. The figures 
for 1928-29 in parentheses are data published in Eco
nomic Review of the Soviet Union (New York), Octo
ber 15, 1929, p. 371; and the discrepancies between 
the two sets of data serve to emphasize the difficulties 
encountered in analyzing the wheat situation in 
Russia. 

Grnln 192&-27 1927-28 1925-29 

Wheat ....................... 6,141 5,436 4,315 

Rye 
(4,45~) 

......................... 2,286 2,5W 997 

Total 
0,325) 

...................... 8,427 8,()a3 5,312 

Other grains· 
(5,784) 

................ 2,370 2,()70 2,996 

Grand total 
(3,765) 

................ 10,8()6 10,112 8,308 
(9,549) 

in retaliation to official attempts to secure their grain • Barley, oats, corn, buckwheat, millet, beans, peas, and 
at prices which they regard as unremunerative. miscellaneous. 
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place India, usually a net exporting coun
try, among the list of net importers in 
1928-29. In Asia Minor also the wheat crop 
was a very short one, and this region im
ported much more heavily than usual. 

CHART 8.-WHEAT PRODUCTION, YIELD PER ACRE, 
AND ACREAGE IN INDIA, 1920-28* 

(Million bushels; bushels per acre; million acres) 
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* Data from Appendix Tables I-III. 

Egypt secured a crop below average in 
size, and here as in India, the yield per 
acre was the lowest in nine years, though 
the acreage was fairly high. Morocco, Al
geria, and Tunis together, however, har
vested somewhat the largest crop of recent 
years except for that of 1925, on account 
of high acreage rather than high yield per 
acre. In Japan and Chosen the wheat crop 
was about of average size; the variations 
in production from year to year are not 
striking. As usual, no estimates are avail
able for China. There was a decided short
age of wheat in the northern region tribu
tary to Tientsin, and of other grain as well; 
in the interior at least famine prevailed 
throughout the year. In the region around 
Shanghai and in Manchuria, the wheat 
crops appear to have been satisfactory 
ones. 

SOUTHERN HEMISPHEHE WHEAT CROPS 

Chart 9 shows wheat production, acre
age, and yield per acre in Australia from 
1920 to 1928. The acreage has tended up
ward as in Europe, though with relatively 
greater rapidity in the past three years; in 
1928 it reached a strikingly high peak. 
The yield per acre, on the other hand-and 

in sharp contrast with other areas except 
India-has tended downward, and in 1928 
was lower than in any other year of the 
period except 1927. Thus weather condi
tions in 1928 seem to have been less favor
able to the wheat plant in Australia and 
India than in the other great wheat
producing regions. The relatively low 
Australian yield per acre of 1928 was ap
parently due chiefly to drought during Au
gust and most of September. Heavy rains 
in late September and October are said to 
have prevented a crop failure that seemed 
imminent in mid-September. At 161 mil
lion bushels the crop of 1928 proved to be 
one of the three largest since the war, 
ranking with those of 1924 and 1926. In 
those years the acreage was much smaller, 
the yield per acre much larger. 

CHART 9.-WHEAT PRODUCTION, YIELD PEB ACRE, 
AND ACHEAGE IN AUSTRALIA, 1920-28* 

(Million bushel.; busllels per acre; million acres) 
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• Data from Appendix Tables I-III. 

The precise size of the Argentine crop 
of 1928 is not known. It is officially esti
mated1 at 307 million bushels, but this 
figure now seems too low in the light of 
accumulated information on exports and 

1 The first official estimate appeared only in July 
1929, after much of the crop had been exportcd; the 
delay appears to have been due to a change (in 
December 1928) of the political administration of the 
Argentine Republic. On January 24, 1929, the United 
States Department of Agriculture (see Foreign News 
on Wheat of this date, p. 5) was carrying the Argen
tine crop at "roughly 250 million bushels" on the 
basis of a statistical forecast involving data on tem
perature and rainfall; and cven as late as May 18 
this organization thought the crop to be around 275 
million bushels (ibid., May 18, 1929, p. 12). Broom
hall had placed the crop at 315 million bushels as 
early as January 1. 
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domestic disappearance/ and we judge 
that it must have approximated 340 mil
lion. As Chart 10 shows, the 1928 crop 
cven at 307 million bushels was the largest 
in the period 1920-28, and indeed the 
largest in history. Comparisons of acreage 
and yield per acrc as yet must remain 

CHART 10.-WHEAT PIIODDC'l'ION, YIELD PEU ACUE, 
AND ACliEAGE IN AltGEN'l'INA, 1920-28* 

(Million bUBllels; busbels per ucre; million acres) 
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* Data from Appendix Tahles I-III. For 1928 the acre
age figure applies to area sown; arcas harvested in carlier 
years. If there was ahandonment in 1928, the yield per 
acre in that year is made to appear too low. The signifi
cance of the light solid line is explained in the note to 
Chart 3, p. 46. 

tentative; data are not available on the 
area harvested in 1928, and if abandonment 
in that year should be allowed for, the 
curve of acreage shown on the chart would 
presumably incline upward less steeply, 
and the curve of yield per acre more steeply. 
On the whole, however, it is reasonable to 
suppose that both the harvested acreage 
and the yield per harvested acre in Argen
tina, as well as the crop of wheat, reached 
new post-war peaks in 1928. The huge 
Argentine crop, distinctly good in quality, 
was of major importance for its bearing 
on world wheat prices, trade, and stocks 
in the second half of the crop year 1928-29, 
and in the earlier months of the crop year 
1929-30 as well. 

In passing, it is pertinent to observe, by 
comparison of Chart 10 with Charts 3-9, 
that (even though the Argentine figure 

1 See the disposition statistics in Appendix Table 
XXX. The crop of 1927 was even more greatly under
estimated. 

(Million bushels) 

Year Wheat RY0 Potatoes Corn Barley Oats 
------- ------

1!J20 .. ' ... 947 533 3,351 520' 551 1,478 
1 !J21. ..... 1,218 765 2,D88 3D3 566 1,509 
1!J22 ...... 1,042 720 4,531 423 599 1,544 
1923 ...... 1,256 831 3,715 468 649 1,666 
HJ24 ...... 1,057 656 4,045 590' 565 1,569 
1!J25 ...... 1,396 933 4,584 626 672 1,708 
1926 ...... 1,20'9 752 3,711 655 673 1,845 
HJ27 ...... 1,267 802 4,60'5 480' 659 1,739 
1928 ...... 1,408 90'1 4,532 379 744 1,877 

Average 
190!)-B. .. 1,347 977 4,162 581 70'1 1,931 
1923-27 ... 1,237 795 4,132 564 652 1,755 

* Summarized from most recent oillcial data for indi
vidual countries, as reported by the U.S. Department of 
Agriculture. Excludes a fcw minor European producers. 
Pre-war averages are estimates for territory within present 
boundaries, and include 2-year or 4-ycar averages for a 
few countries. 

shows the European (ex-Russian) crops of 
wheat, rye, potatoes, corn, barley, and oats 
since 1920. At 901 bushels, the European 
rye crop of 1928 was larger than any other 
of the period except that of 1925. Since 
Europe is the great rye-producing and rye
consuming area of the world, the large 
European rye crop of 1928, in conjunction 
with the huge world wheat crop, made for 
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a notably easy world position in the prin
cipal bread grains. 

Chart 11 represents an attempt to sum
marize the world position in the principal 

CHAH1' l1.-SUPPLIES OF WHEAT AND RYE AND OF 
COHN, BAnLEY, AND OATS READILY AVAILABLE 
1'0 EUHOPEAN IMPOHTING COUN'fnIES, IN TERMS 
01' PEHCENTAGE DEVIATIONS FnOM THE 1922-27 
AVERAGE, 1920-28* 

(Per cent) 

+20 +20 

.' L .. ' V ~heat Rye '. . 
J \ .... / ~ /\ '" 

1/ .. "-\ ..-/ '. 

J - \ 1/ . 
'/ :'Corn,Barley, 

.... . ' .' 

+15 

+10 

+ 5 

o 

- 5 

-10 

-15 

+15 

+10 

+ 5 

o 

- 5 

-10 

IS OJ'S 
-20 -20 

1920 1921 1922 1923 1924 1925 1926 1927 1928 

• Based largely on data In Tables 1 and 3, pp. 45 and 52. 
"Readily available supplies" of wbeat are defined to in
clude the world wheat crop eX-Russia, China, and Asia 
Minor, with our adjustments for apparent olncial under
estimates; of rye, barley, and oats to include only the 
European ex-Russian crops; and of corn the crops of Eu
rope, Argentina, and South Africa. All data were reduced 
from bushels to equal units of weight (tons) hefore percent
ages were computed. 

bread grains as contrasted with the situa
tion in the principal feed grains since 1920. 
In terms of weight and of percentage devia
tions from the average (1922-27), supplies 
of the two bread grains readily available to 
importing countries l in 1928-29 were much 
above the line of trend. In the same terms, 
however, the readily available supplies of 
corn, barley, and oats combined were dis
tinctly below the line of trend. This evi
dence suggests that the international feed
grain situation in 1928-29, unlike the 
bread-grain situation, was a relatively tight 
one, the more so because the livestock 
popUlation in western Europe seems to 
have increased more rapidly than the hu
man population.2 The tightness of the feed
grain position was due predominantly to 
the short crop of corn in Europe, for both 
the European and the world crops of barley 
~nd oats in 1928 were the largest harvested 
10 the period 1920-28. This view of the feed
grain situation is accorded some support by 
the fact that in 1928-29, British import 
prices of the three feed grains stood higher 

in relation to wheat prices than in any 
other year of the period beginning with 
1922-23. On the whole one may reasonably 
infer that, in so far as it affected the wheat 
position, the tight feed-grain situation in 
1928-29 tended to lend support to wheat 
prices, and probably encouraged substitu
tion of both wheat and rye for the feed 
grains. 

THE STATISTICAL POSITION 

Numerous methods of approach may be 
and have been devised to express numeri
cally or graphically the international sta
tistical position in wheat; but it is perhaps 
not inaccurate to say that the sole feature 
common to all methods is the desire of 
their originators to show how the supply
and-demand situation differs in one year 
from what it was in another, and from 
these differences to explain or to forecast 
changes in the levels of wheat prices. It is 
unnecessary and impossible here to exam
ine in detail various set-ups of the inter
national statistical position for wheat in 
1928-29 as compared with earlier years. A 
few examples will suffice to show that the 
position of 1928-29 was probably the easi
est since the war, even easier than that of 
1923-24,3 when world wheat prices reached 

1 In order to secure figures approximately repre
senting what we have called "supplies readily avail
able" we have employed the world wheat crops ex
Huss!a, the corn crops in Europe, Argentina, and 
South Africa only (omitting the United States, whose 
huge crops furnish but small exports), and the rye, 
barley, and oats crops of Europe only. The results 
would not be appreciably different if world crops had 
been employed for all crops except corn. For pur
poses of the broad contrasts which we wish to empha
size, our method seems satisfactory; but it is not de
signed to provide a basis for the discussion of details. 
The chart serves principally to bring out a point not 
apparent from the figures given in Table 3-that, on 
account of the short crop of corn in Europe in 1928-
29, the European or the international feed grain situ
ation was a rather tight one in spite of large Euro
pean and world crops of barley and oats. 

2 According to data published by the U.S. Depart
ment of Agriculture (Agriculture Yearbooks), the 
popUlation of swine and cattle (combined on the 
basis of 5 hogs = 1 cow) in the British Isles, Den
mark, Norway, Belgium, France, Germany, and Hun
gary has increased at an average rate of more than 
1.5 per cent per year between 1920 and 1928. The 
human population of western Europe can hardly have 
increased by as much as 1 per cent per year. 

3 In our current surveys of the wheat situation (see 
WHEAT STUDIES, January 1929, V, 136), we described 
the statistical position in 1928-29 as probably a little 
less easy than that of 1923-24. The appearance of 
revised official crop estimates and of evidence that in 
some countries the crops of 1928 were officially under
estimated leads us to alter this view. 
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their lowest post-war level-a level below 
that of 1928-29. 

Each year Broomhall, in his Corn Trade 
News, evaluates the international statisti
cal position by setting world exportable 
surpluses against world import require
ments, altering his estimates from time to 
time each year as more accurate informa
tion becomes availahle. According to his 
estimates, the margin between surpluses 
and requirements in 1928-29 was the larg
est in the past seven years, as is shown by 
the following figures, in million bushels: J 

1922-23 138 1926-27 138 
1923-24 263 1927-28 113 
1924-25 69 1928-29 345 
1925-26 110 

The United States Department of Agricul
ture now summarizes the statistical posi
tion as follows: to the world wheat crops 
ex-Russia and China are added (1) that 
part of the world carryover which is meas
ured statistically and (2) the shipments of 
wheat from Russia; and adjusted figures 
are secured by allowing 70 million bushels 
for what the Department believes to be the 
annual increase in world demand. Thus 
figures are reached which are designed to 
show the relative abundance or scarcity of 
wheat supplies when demand is accounted 
for.2 On this basis also the statistical posi
tion in 1928-29 was the easiest of any in 
the past six years. World supplies of wheat 
were as follows, in million bushels, after 
adjustment for the annual increase of 70 
million bushels in world demand: 3 

1923-24 4,227 1926-27 3,890 
1924-25 .... 3,780 1927-28 .... 4,083 
1925-26 .... 3,969 1928-29 .... 4,351 

Two set-ups of our own, involving export
able surpluses (crops less seed and food 
requirements) in the four major exporting 

1 Each figure is the average of several figures pub
lished in the course of each year. Since the earliest 
estimates each year often differ widely from later 
ones, we have not included them in the averages. 

2 See especially Foreign News on Wheat, June 15, 
1929, pp. 7-10. 

8 These figures are derived from the total unad
justed supply data given in Foreign News on Wheat, 
November 18, 1929, p. 4. To adjust for the annual in
crease in demand of 70 million bushels, the figure for 
total supply in 1928-29 is left as it stands; to the 
figure for supply in 1927-28 is added 70 million bush
els; to that for 1926-27 is added 140 million; to that 
for 1925-26, 210 million, and so on. In the presenta
tion of the statistical position given in ibid., June 15, 
1929, the position in 1928-29 appears less rather than 

countries, and in the one (column A) im
port requirements calculated to increase 
by 18 million bushels, in the other (column 
B) by 39 million bushels annually, give 
margins between exportable surpluses and 
import requirements as follows in million 
bushels :., 

A B 

1922-23 ............. 196 238 
1923-24 ............. 428 449 
1924-25 ............. 104 104 
1925-26 ............. 256 235 
1926-27 ............. 273 231 
1927-28 ............. 392 329 
1928-29 ............. 647 563 

Both of the set-ups, like the others, seem to 
indicate that the statistical position for 
wheat was easier in 1928-29 than in any 
other of the seven years, even 1£)23-24. 

The point of significance for present pur
poses is that the statistical position for 
wheat in 1928-29, when it is evaluated by 
fairly simple methods and is made to in
clude only the more obvious factors in
fluencing it, seems in retrospect to have 
been so easy as to justify the expectation 
of a lower level of world wheat prices 
than actually prevailed, and the more so 
because wholesale prices in general have 
tended to decline. As we shall see, the fact 
is that less obvious influences, which are 
omitted or which cannot be treated satis
factorily in various evaluations of wheat 
position, worked in 1928-29 in the direc
tion of sustaining wheat prices, notably in 
comparison with the lower price level of 
1923-24. The simpler methods of evaluat
ing the international statistical position 
for wheat serve fairly well to explain 
why prices were lower in 1928-29 than in 

more easy than that of 1923-24. This is largely the 
result of upward changes in crop estimates for 1928, 
which have appeared since June. 

4 These set-ups are not presented as in our view 
the best ways of giving numerical expression to the 
statistical position, but merely as alternative to other 
methods and little if any less satisfactory. In them 
we employ our own rough corrections of ofIicial crop 
estimates in the exporting countries. Our allowances 
for the average annual growth of import require
ments are rough approximations to the maximum and 
the minimum; and we are not disposed to assume 
that the concept of a constant or nearly constant 
growth in requirements is a useful one for purposes 
of evaluating the statistical position over the period 
of years considered here. These set-ups also take no 
account of certain other factors of some importance 
to the statistical position; for example, the exportable 
sm·pluses of the minor exporting countries, world 
carryovers, variations in quality of wheat, and the 
position of rye and the feed grains. 
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1927-28; but qualifications are necessary in 
order to explain why the wheat price level 
of 1928-29 remained above that of 1923-24/ 

and still further qualifications will prob
ably be required to explain the level of 
1929-30 when the year has run its course. 

II. STOCKS AND CARRYOVERS 

Extraordinarily heavy stocks of wheat in 
various positions characterized the crop 
year 1928-29 throughout its course. On the 
one hand, the inward carryover was large 
and the crop of 1928 was a huge one; on the 
other, while consumption was undeniably 
heavy, it was not heavy enough to prevent 
a striking upbuilding of stocks. This up
building of stocks, particularly in the 
United States and Canada, was one of the 
outstanding features of the crop year. It 
assumes special importance because, thus 
far in the crop year 1929-30, a short world 
wheat crop in 1929 has not resulted in as 
high a level of wheat prices as many have 
anticipated; and the exceptionally large 
carryover out of 1928-29 has undoubtedly 
contributed to this situation. It is desir
able, therefore, to measure and to explain 
as accurately as may be the general in
crease in carryover, and to ascertain in 
what countries and positions the increases 
were most noteworthy. 

VISIBLE SUPPLIES 

Chart 12 (p. 56), showing the weekly 
course and level of visible wheat supplies 
in North America and afloat for Europe and 
in ports of the United Kingdom, serves to 

1 See below, pp. 65-66. 
2 The monthly marketings by farmers "as reported 

hy ahout 3,500 mills and elevators" were as follows, 
in percentages of the year's receipts, for the months 
of July-October, July-December, November-June and 
,January-June, in the past seven crop years: 

Crop YCllr July-Oct. July-Dcc. Nov.-June Jan.-.Tune 
1922-23 ......... 58.3 74.3 41.7 25.7 
1923-·24 ......... lil.4 77.1 38.6 22.9 
1924-25 ......... 65.4 79.6 34.6 20.4 
1925-26 ......... 62.8 78.4 37.2 21.6 
1926-27 ......... 65.3 76.1 31.7 23.9 
1!)27-2S ......... 66.2 79.5 33.8 20.5 
1928-29" ........ 65.1 77.5 34.9 22.5 

"Datil supplied by thc Bur~llu of Agricultural Econom
les. Datil for earller years are given in Auriculture Year
'Jook, 1928, p. 682. 

. These figures do not suggest that farmers followed 
111 a noteworthy degree the advice of officials of the 
~.S. Department of Agriculture, frequently reiterated 
Ill.the autumn of 1928, to hold theil' wheat for higher 
prIces. Nor do thc data on receipts at primary mar
kets when reduced to percentages marl(eted monthly 
(see Appendix Table XIV for receipts in million bush
els by months). 

emphasize the characteristically high level 
of this category of wheat stocks through
out 1928-2~). The three other years for 
which data arc presented were also years 
of relatively high visihles; but the level of 
1928-29, so far as concerns visihles in the 
United States and Canada and the total, 
was so much higher than in these earlier 
years as to render detailed comparisons 
unnecessary. In spite of a record volume of 
international trade in 1928-29, however, 
the level of visible supplies afloat for Eu
rope and in ports of the United Kingdom 
was not strikingly high. Only shipments to 
Europe affect these visihles, and the ex
European rather than the European trade 
in 1928-29 was extraordinarily large. 

The factors which caused the upbuilding 
and maintenance of visible supplies in the 
United States and Canada are discussed 
below in conection with the upbuilding of 
total stocks; here it suffices to emphasize 
certain features of the course of visibles 
throughout the year. In the United States, 
the great increase of more than 100 million 
bushels from early July to late October was 
striking. It can hardly be ascribed to the 
rale of marketing by farmers; for, accord
ing to official statistics,2 65.1 per cent of 
the year's receipts fell in the July-October 
period, almost the same as or a little less 
than the proportion marketed in the same 
months of 1924, 1926, and 1927, which were 
years of large crops and relatively heavy 
marketings. Of course, in absolute amount 
farm marketings were larger than usual 
because the crop was larger. This sharp 
increase in the visible resulted mostly 
from a relatively restrained export move
ment, and it was achieved in the face of 
heavy purchases by domestic millers. A 
second striking feature of the course of the 
United States visible was its rapid rise in 
July 1929. This was due on the one hand 
principally to heavy marketings of new
crop wheat stimulated by a sharp increase 
in prices, on the other to an export move
ment unusually small for the season, avail
able supplies considered; the spread be
tween domestic and international prices, 
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that was too narrow to permit free ex
portation, persisted as in earlier months. 

In Canada visible supplies declined very 
rapidly in August 1928, with an exception-

The rapid reduction in the visible dur
ing January-March reflects exceptionally 
heavy exportation from stocks earlier ac
cumulated on the American seaboard, and 

CHART 12.-VISIBLE WHEAT SUPPLIES IN THE UNITED STATES, CANADA, AND UNITED KINGDOM PORTS 
AND AFLOAT TO EUROPE, WEEKLY, 1923-24, AND FROM AUGlJS'f 1926* 
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ally heavy export movement for the sea
son; thereafter they rose with great rapid
ity to reach a peak of unparalleled height, 
timed somewhat early, in the first week of 
January. This great increase seems to have 
been merely an accompaniment of the 
huge crop; the rate of marketing by farm
ers, safar as it can be judged by receipts 
at the principal terminals, was not excep
tionally rapid for a year of large crop and 
favorable harvesting weather,! nor was the 
rate of export movement unusually slow. 

1 The percentages of the year's receipts at Fort 
William and Port Arthur, Vancouver, and Prince 
Rupert for the months of August-December have been 
as follows in the past six years, as calculated from 
official data shown in Appendix Table XIV: 

1923-24 ........ 67.3 1926-27 ........ 66.5 
1924-25 ........ 69.7 1927-28 ........ 57.4 
1925-26 ........ 72.6 1928-29 ........ 69.6 

also from Canadian ports on the Pacific 
Coast. 

OUTWARD CARRYOVERS IN NORTH AMERICA 

Total wheat (including some flour) 
stocks in the United States approximated 
the huge total of about 262 million bushels 
on June 30, 1929. This was by far the larg
est carryover of recent years, as the fol
lowing figures in million bushels show: 

June 30 Total stocks· June 30 Total stocks 

1922 ........ 130" 1926 . ....... 111 
1923 ........ 150' 1927 . ....... 138 
1924 ........ 165" 1928 . ....... 142 
1925 ........ 135 1929 . ....... 262 
• Includes wheat stocks on farms, in country mills and 

elevators, in terminal elevators (Bradstreet's visible), and 
in city mills. Flour is included in city mill stocks. See 
Appendix Table XXX for other qualifying notes. 

b For these years we have roughly estimated the stocks 
held by city mills; census data are not available prior to 
June 30, 1925. 
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The magnitude of the total is impressive;1 
it was enough wheat to supply the wheat 
food requirements of the United States for 
half a year or of the British Isles for a year. 
It represented nearly 30 per cent of the 
crop of 1928, whereas the carryover out of 
1923-24, itself a relatively large one, repre
sented but little more than 20 per cent of 
the smaller crop of 1923. The magnitude 
of the increase in carryover during the 
course of the year is even more striking; 
it amounted to about 120 million bushels, 
as against an increase of some 27 million 
in 1926-27, when the greatest previous in
crease in any of the past eight crop years 
occurred. 

All of the component parts of the total 
carryover increased in the course of 1928-
29. Chart 13 shows the stocks remaining 
on farms, in country mills and elevators, 
and in the visible supply (in terminal ele
vators) on June 30 of the past eight years. 
For this period, each item reached a new 
high level in 1929. But stocks on farms 
and in country mills and elevators2 were 
not so extraordinarily large as stocks in 
the visible supply. Stocks held by city 
mills, the fourth component of the total 
carryover, were apparently at an excep
tionally high level, blJl:, like farm and coun
try elevator stocks, they stood less high in 
relation to earlier years than did the vis
ible supply. City mill stocks have varied 
from 42 to 63 million bushels in the four 
years 1925-28, but reached 81 million in 
1929; precise comparisons involving ear
lier years are not available.3 The increase 
in city mill stocks reflects marked accumu
lation of wheat rather than flour, for mill 
carryovers of flour (in terms of wheat) 
have fluctuated between the narrow range 
of 14.67 to 17.98 million bushels during 
1925-29. 

1 Even this total is not complete for any year. No 
account is taken of flour stocks on the way from mills 
to consumers, or of wheat stocks in some positions. 

2 The figures for this item are not strictly compar
able over the period 1922-29. 

3 See Appendix Table XXIII. The figures given 
above represent the total there given minus city mill 
stocks held in country elevators and public terminal 
elevators. The subtraction is made in order to avoid 
possible duplication with the official estimate of coun
try mill and elevator stocks and with Bradstreet's 
statement of the visible supply. 

4 See Appendix Table XXX for our estimates of 
wheat consumed for food. 

The causes of the tremendous upbuild
ing of the United States carryover during 
1928-29 are now fairly clear. To an inward 
carryover of average size was added a 
huge wheat crop. The quantity of wheat 
required for domestic consumption4 does 

CHART 13.-WHEAT STOCKS IN THE UNITED STATES, 
.JULY 1, 1922-29, WITH COMPAnISONS* 
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not vary greatly from year to year; con
sequently there was a large surplus avail
able for export. Exports, however, were 
exceptionally small in view of the supplies 
available. They were small because wheat 
prices in the United States, though low by 
comparison with earlier years, practically 
throughout the year stood high in relation 
to prices in other exporting countries and 
in the international market. Foreign im
porters naturally filled their requirements 
by buying more liberally of the cheaper 
than of the dearer wheats available to 
them. The upbuilding of the United States 
carryover was thus a result of the inter-



G8 THE WORLD WHEAT SITUATION, 1928-29 

national rather than of the domestic wheat 
price situation." It is true that in the do
mestic markets the distant futures sold for 
exceptionally large premiums over the 
ncar, and that this situation provided 
dealers with exceptionally strong motives 
to carry wheat, hedged, on account of the 
profits envisaged in the operation. But this 
was an incident in, and a consequence of, 
the general upbuilding of the carryover 
rather than a cause of it. The total carry
over could have been built up to its actual 
level in the absence of these wide spreads 
between near and distant futures. If farm
ers had held back enough wheat, there 
need not have been an increase in the 
visible supply, and without this, the wide 
spreads between the futures would not 
have prevailed. 

The Canadian carryover out of 1928-29, 
like the American, was apparently the 
largest on record. As of July 31, 1929, it 
was ofiicially placed at 104 million bushels, 
some 26 or 28 million bushels above the 
record figure for earlier years, 76 or 78 
million, recorded the year before; from 
1924 to 1926, the carryovers ranged from 
26 to 51 million bushels. 2 These figures 
apply only to wheat remaining in Canada. 
There were in addition about 23 million 
bushels of Canadian wheat in store in lake 
and Atlantic ports of the United States, a 
record quantity for recent years. 3 Flour 
mills and elevators in Canada held record 
stocks, but the supplies in transit were 
below those of 1928 and stocks on farms 
were smaller than in 1924. 

The upbuilding of stocks in Canada 
seems properly. to be ascribed to somewhat 
different causes than were dominant in the 

1 The factors influencing the international price 
situation arc discussed below, pp. 66-68. 

2 See Appendix Table XXII. The official estimates 
of carryover there shown do not agree prccisely with 
other official estimatcs, as shown in Appendix Table 
XXX, prcsumably on account of some diffcrences in 
accounting for wheat in transit. But the discrepan
cies are small. 

3 See below, Table 4, p. 62. 

4 See below, pp. 74-75. 

G Partial direct estimates have appeared occasion
ally since June 30, 1928. The estimate as of June 30, 
1928, however, proved considerably too low; it im
plied stocks of around 70 million bushels as of Aug
ust 1, 1928, but exports plus domestic consumption 
during August and Decemher 1928 totaled at least 
80 million, and some old-crop wheat was left in 
Argentina on January I, 1929. 

United States. It occurred not throughout 
the crop year, but in the later months. 
Thus, total Canadian wheat stocks on 
March 31, 1929, were only about 20 and 40 
million bushels larger than they had been 
on the same dates in 1928 and 1924 respec
Lively, not large differences in view of the 
facts that the crop of 1928 exceeded those 
of 1927 and 1923 by 93 and 87 million 
bushels respectively, and that storage ca
pacity has grown. The movement to ex
port, which had been consistent with the 
size of the crop during August-March 
1928-29, declined to relatively small pro
portions in April-July as Canadian prices 
moved upward in relation both to British, 
American, and Argentine prices. It was 
this price movement in the second half 
of the crop year,4 due in itself to a dif
ferent set of circumstances from those 
which kept United States prices above ex
port parity, that brought the Canadian 
carryover to so extreme a height, though 
even in its absence the carryover might 
have been a sizable one merely because the 
crop of 1928 was so large. There seems no 
good reason to suppose that the prepon
derance of the lower grades in the crop, 
or any difiiculties in merchandising them, 
were especially impl)rtant causes of the 
upbuilding of the carryover. The Canadian 
Pool, according to its Annual Report, 
owned 48 million bushels of wheat on Aug
ust 31, 1929, a figure which does not suggest 
that the Pool tended to hold its wheat more 
strongly than independent dealers. But 
such an inference as this rests on highly 
uncertain grounds; for the Report does not 
describe the precise physical position of 
the Pool carryover of wheat. 

SOUTHERN HEMISPHERE STOCKS 

The evidence is now fairly convincing 
that wheat stocks in Argentina on August 
1, 1929, were much higher than in any re
cent year. In the absence of direct esti
mates of stocks covering a period of years/ 
the best notion of the Argentine stocks 
position can be gained from export figures 
taken in conjunction with reasonably re
liable estimates of domestic consumption 
of wheat for food. Net exports of wheat 
and flour from Argentina totaled 63.3 
million bushels in August-October 1929. 
Broomhall's shipments from November 1 
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to December 13 totaled about 15 million. 
Some 5 million bushels of wheat per month 
must have been used for domestic food 
consumption during August-December, or 
25 million bushels. On this showing alone 
the stocks on August 1 must have reached at 
least 103 million bushels. In fact they must 
have been larger: some old-crop wheat has 
certainly been shipped between December 
14 and December 31; and some old-crop 
wheat will be carried over into the next 
calendar year. With an allowance for a 
carryover as of December 31, 1929 of 10 
million bushels,! it seems reasonable to 
conclude that Argentine stocks on August 1 
stood at a minimum of 120 million bushels, 
or 30 million more than on.August 1, 1928, 
and around 55 million more than in any 
other of the past seven years. 

Thus Argentine year-end stocks, like the 
United States and Canadian carryovers, 
were built up in the course of 1928-29. The 
increase, however, is not to be attributed to 
high prices in Argentina relative to other 
markets, for Argentine wheat was a rela
tively cheap import wheat on the interna
tional market throughout the crop year 
with the exception of August-September 
1928. It seems rather to have been a reflec
tion of the fact that the Argentine wheat 
crop harvested in December-January 1928-
29 was so huge that stocks remained large 
up to August 1 even in the face of an ex
tremely heavy export movement. Although 
there was apparently considerable discon
tent in Argentina with the low level of 
wheat prices in 1928-29, the evidence does 
not suggest that domestic marketings were 
restrained to a notable degree. There are, 
of course, certain physical limitations on 
the quantities that can be handled at Ar
gentine ports. 

Year-end stocks in Australia on August 
1, 1929, may be estimated only as the resid
ual quantity after subtraction of the vari
ous items of disposition in 1928-29 from 
the available supplies.z If our estimate of 
the inward carryover and the standing of
ficial estimate of the crop of 1928 are cor
rect, the outward carryover approximated 

1 We assume in our calculation that under ordi
nary circumstances these stocks remain constant from 
year to year. 

2 See Appendix Table XXX. 
3 See Appendix Table XXIV. 
4 See Appendix Table XXVIII. 

45 million bushels, somewhat larger than 
in earlier years. That there was some up
building of stocks in the course of the year 
is consistent with the situation elsewhere, 
and also with the apparent tendency of 
Australian stocks to stand relatively high 
on August 1 in years when the outlook for 
the new crop to be harvested in November
January is unfavorable, as has been the 
case in 1929. But changes in Australian 
stocks are of such small magnitude as com
pared with changes in the United States, 
Canada, or Argentina that inaccuracies of 
measurement are of little moment so far 
as concerns the world wheat situation. 

EUROPEAN STOCKS 

The statistical information regarding 
European year-end stocks is so scanty as 
to be of almost negligible value in any 
attempt to ascertain what is an average 
level, or what may be the changes in this 
level and in what years and direction the 
changes occur. There is statistical infor
mation on port stocks in the United King
dom,3 and for some years in Amsterdam; 
records are kept of stocks in customs ware
houses in France, and unofficial French 
estimates are sometimes made of stocks on 
farms, in mills, and in bakeries; fragmen
tary information also exists regarding cer
tain stocks, not precisely described, in 
Hungary and Poland; and for Germany 
there are in recent years estimates of stocks 
on farms and in Berlin. But it is at present 
impossible to ascertain, for any European 
country, the size of total wheat and flour 
stocks-on farms, in transit, in mills, in 
ports, in commercial channels, in bakeries 
-or even of the principal components of 
the total, over a period of years. Any 
evaluation of the general stocks position 
in Europe at the end of 1928-29 must rest 
upon inference rather than upon direct 
statistical evidence. 

Data on domestic utilization4-crops 
plus net imports or minus net exports
provide an approach to the problem. We 
may consider first the figures for the four 
exporting countries of the Danube basin. 
Chart 14 (p. 60) gives the apparent domes
tic utilization in these countries by crop 
years since 1920-21 in terms of percentage 
deviations from the average 1922-27. In 
absolute terms over 80 million bushels more 
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wheat were retained for all uses in 1928-29 
than in any other post-war year; in per
centage terms, over 35 per cent more. 
Doubtless there has been an upward trend 
in per capita consumption of wheaten flour 

CHART 14.-ApPARENT DOMESTIC UTILIZATION OF 
WHEAT IN THE DANUBE BASIN IN TERMS OF 
PERCENTAGE DEVIATIONS FROM THE 1922-27 
AVERAGE, CROP YEARS 1920-21 TO 1928-29* 
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* Data from Appendix Table XXVIII. 

over this period, though it may well have 
been a steeper trend in the earlier than in 
the later years. The popUlation also in
creases rather rapidly. Hence there is rea
son to suppose that wheat consumption for 
food must have been larger in 1928-29 than 
in any other post-war year, the more so 
because wheat prices were at a low level 
and the corn crop was short. These factors 
must also have tended to encourage the 
use of wheat for animal feed and indus
trial use; and utilization of wheat for seed 
was at a high level. Nevertheless it is diffi
cult to believe that consumption in its 
various forms was so greatly expanded 
that the carryover remained only a normal 
one. Consumption habits here as elsewhere 
probably change gradually, and one can 
hardly suppose that the standard cereal 

food of the Roumanian and Jugo-Slavian 
peasants, boiled corn meal, was to any 
marked degree supplanted by flour in any 
form. Nor does it seem likely that animals 
were fed wheat rather than the customary 
barley, which was in plentiful supply and 
provided net exports; and at best the feed
ing of grain is not extensive in these re
gions. With recognition of the factors mak
ing for relatively heavy wheat consump
tion, we doubt if available domestic sup
plies that amounted in 1928-29 to over 45 
per cent more than the 1922--27 average 
could have been anything like fully con
sumed in the course of the year. Moreover, 
exports from these countries since August 
1, 1929, have );leen far larger than in any 
other post-war year; and this in itself 
suggests a huge carryover. The magnitude 
of it can only be guessed. It may have 
exceeded 50 million bushels, and it may 
have been more than twice as large as 
other outward carryovers of recent years . 
Possibly, even probably, the year 1928-29 
witnessed an upbuilding of stocks larger 
in both absolute and percentage terms than 
occurred in either Australia, Argentina, or 
Canada. Of the several countries, the in
crease was doubtless greatest in Jugo
Slavia. 

Chart 15 shows the apparent domestic 
utilization of wheat in European import-

CHART 15.-ApPARENT DOMESTIC UTILIZATION OF 
WHEAT IN THE IMPORTING COUNTRIES OF 
EUROPE IN TERMS OF PERCENTAGE DEVIATIONS 
FROM THE 1922-27 AVERAGE, CROP YEARS 1920-
21 TO 1928-29* 

(Per cent) 
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* Data from Appendix Table XXVIII, with a few esti
mates for some countries in some years. 

ing countries since 1920-21, also in terms 
of percentage deviations from the average 
1922--27. Here also the total domestic 
utilization in 1928-29 stood at the highest 
figure of post-war years, some 1,653 million 
bushels as compared with 1,610 million in 
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1927; or 10.6 per cent above the 1922-27 
average as compared with 7.7 per cent 
above.1 Population has certainly not grown 
as rapidly over this period as has total 
utilization-probably at a rate of not more 
than one per cent per year. Its growth ac
counts for some of the growth in utiliza
tion; growth in wheat acreage accounts 
for a little more. But utilization has grown 
also on account of an increase in per 
capita consumption of wheat for food, 
common to most countries though perhaps 
not to such important ones as the United 
Kingdom, France, and Spain. If one could 
measure with some precision the trend in 
per capita consumption, it would be easier 
to reach inferences respecting changes in 
year-end stocks. Probably the immediate 
post-war years witnessed a strong tendency 
toward increase in per capita consump
tion, stimulated or made possible by gen
eral economic recovery and increase of 
purchasing power; and in these years-say 
prior to 1925-26-there could have been 
little up building of carryover. The later 
years may have witnessed a considerably 
lesser tendency toward increase in per 
capita consumption, and hence some up
building of stocks, unless there has also 
been an increasing tendency to utilize 
wheat as animal feed. 

At present the actual course of events 
is obscure. But it is clear that, even con
sidering trends in population and per cap
ita consumption, the year 1928-29 was the 
only year in the period when liberal sup
plies of wheat followed a previous year of 
liberal supplies. One may say with some 
assurance that supplies were sufficiently 
abundant in 1928-29, not only to permit 
expansion of human consumption under 
the stimulus of low wheat prices, but also 
to permit, relative to other years, either the 
feeding of wheat to farm animals to an 
exceptional degree, or an unusual upbuild
ing of stocks, or both. Perhaps both oc
curred, but principally the upbuilding of 
stocks. The tight feed grain position would 
act to stimulate feeding of wheat, though 
the good quality of the domestic wheat 
crop presumably worked in the opposite 
direction; and the low prices of wheat 
would encourage farmers to hold rather 
than to sell their grain and would encour
age millers to maintain their stocks, thus 
building up the outward carryover. We are 

not disposed to be dogmatic on the sub
ject in view of the fragmentary evidence. 
Nevertheless we believe that wheat of good 
quality in the form of wheat rather than 
mill offals is not fed extensively to live
stock in Europe; that variations in the 
quantities so fed are likely to depend about 
as much upon wheat quality as upon price 
relationships or changes;2 and that varia
tions from year to year are not large in 
absolute amount, though they may be in 
percentage terms. On these grounds we are 
led to believe that the carryover of wheat 
out of 1928-29 was considerably the largest 
of recent years in the European importing 
countries, and that an upbuilding of stocks 
was a noteworthy feature of domestic 
utilization there. The evidence of increase is 
admittedly not as convincing as the evi
dence regarding the increase of stocks in 
the Danube countries. It is in some degree 
corroborated, however, by non-statistical 
statements in trade journals, wherein men
tion is made of exceptionally large year
end stocks of domestic wheat in France, 
Italy, and even Spain3 (these countries 
produce more than half of the wheat crop 
in the European importing countries), and 
of import wheat in Germany. 

SUMMARY OF YEAR-END STOCKS 

In Table 4 (p. 62) we bring together such 
information on year-end stocks in various 
positions as lends itself to fairly precise 
numerical expression. The figures apply 
only to wheat in the principal exporting 
countries, and afloat (chiefly from these) 
to Europe, and in ports of the United King
dom. The total as of around August 1, 
1929, was some 598 million bushels, about 
176 million bushels or nearly 42 per cent 
more than in 1928, when these stocks 
reached the highest level of recent years. 
This total by no means represents the 

1 These figures include minor revisions of the data 
used in Chart 15. 

2 In this connection it is desirable to recall that 
rye, the less preferred bread grain, is available for 
animal feed as well as wheat. Some observers state 
that, in Germany at least, rye will be fed to animals 
rather than wheat when both rye and wheat are 
plentiful and other feed grains are scarce. 

3 We find it difficult to believe that, in the face 
of the very short crop of 1928, the carry-over of do
mestic wheat out of 1928-29 could have been a large 
one. It is not altogether unlikely, however, because 
Spain imported much wheat in 1928-29, which may 
have been used instead of the native product; and it 
is possible that per capita consumption is declining. 
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world total; at a minimum, European im
porting countries probably hold year-end 
stocks of at least 150 million bushels, and 
one can readily believe that a large carry
over might be perhaps twice as large as the 
minimum.1 It is possible that world stocks 

TABLE 4.-ApPROXIMATE CARRYOVERS OF WI-IEAT IN 
EXPORTING COUNTRIES, AFLOAT FOR EUROPE, AND 
IN PORTS OF THE UNITED KINGDOM, AUGUST 1, 
1924-29* 

(Million bushels) 

Location 1024 ~119261~1~ 1029 

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 90 120 
Australia .... 38 36 30 34 43 45 
Afloat for Eu-

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

dom ports .. 10 9 4 8 10 6 

Total 
--1-------·---

365 I 298 I 284 I 344 I 422 I 598 

• Data summarIzed from Appendix Tables XXIV and 
XXX, except as noted. 

a Data as of July 1. Includes flour stocks in city mills. 
• Canadian wheat in store in lake and Atlantic ports of 

the United States. Data from Canadian Grain Statistics, as 
of dates nearest to August 1. 

at the end of 1928-29 may have increased 
not by around 176 million bushels in the 
course of the year, but rather by 176 million 
plus more than 50 million bushels if stocks 
in all of Europe ex-Russia are included in 
the calculation. There is little doubt, more
over, that ex-European stocks stood rather 
high. So much may be ~nferred from the 
record movement of wheat and flour to 

ex-European destinations, even though 
there is reason to suppose that in India 
year-end stocks could not have been large, 
and that in other ex-European countries 
the low prices of 1928-29 resulted in an 
increase of consumption probably more 
marked than in Europe or in the wheat
exporting countries.2 In Russia the stocks 
in consuming regions were unquestionably 
very small; but whether or not the large 
quantity of wheat that the officials were 
unable to collect from peasants in tbe pro
ducing regions was consumed practically 
in its entirety, or was used in part to in
crease stocks, is not clear. 

It is apparent, then, that the upbuil~ing 
of carryovers in 1928-29 was practically a 
world-wide phenomenon. It is to be viewed 
mainly as the result of a huge world crop 
following a good-sized one, trend of pro
duction considered. Consumption was 
heavy, doubtless also above its trend, and 
was encouraged by low wheat prices; but 
prices were not low enough, or consump
tion was not sufficiently elastic, to prevent 
a great accumulation of stocks. That prices 
remained as high as they did was in some 
part due to the very upbuilding of the 
carryover, in so far as this was effected by 
accumulation in the channels closest to the 
producers and most remote from ultimate 
consumers. The great accumulation of 
stocks at the end of 1928-29-in our view 
a good deal larger than many students 
have been inclined to suppose-has in the 
first few months of 1929-30 played an im
portant part in depressing wheat prices 
below the approximate level that might 
reasonably be expected to prevail in a 
year of short wheat crops. 

III. WHEAT PRICE MOVEMENTS 

THE GENERAL LEVEL OF PRICES 

In most of the world's important mar
kets, the level of wheat prices in 1928-29 
was distinctly low. Chart 16 shows annual 
average prices in the four principal ex
porting countries, and of import wheat in 

1 Stocks of 150 million bushels would not be enough 
to fill consumption requirements for six weeks under 
the supply situation prevailing in the past five years. 

2 In Japan, North China, and Egypt, at least, stocks 
seem to have been rather large if the statements of 
traders and commercial agents are accurate. 

the United Kingdom since 1923-24. Chart 
17 shows similarly changes8 in the level of 

8 Both charts are designed primarily to show 
changes in wheat price levels from year to year in 
various countries. We have sought to secure price 
series fairly well representative of the range of ter
minal prices that exists each year in each country. 
The Argentine series, however, is less representative 
than others; it applies to wheat of high weight pel' 
unit of volume (80 kilograms per hectolitre), for 
which premiums are paid. In some part this explains 
why the level of Argentine prices is usually made to 
appear the highest among the four exporting coun
tries. 
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the prices of domestic wheat in the four 
most important countries of Europe. Prices 
in the United States, Canada, Argentina, 
Australia, Germany, and the United King
dom (both imported and domestic wheat) 
were lower in 1928-29 than in any other 
year shown on the charts except 1923-24, 
the year of lowest post-war prices.1 But in 

CHART 16.-AvERAGE ANNUAL WHEAT PRICES IN 
THE PRINCIPAL EXPORTING COUNTHIES, AND 
BRITISH PAIICELS PnrCES, BY CHOP YEAIIS FIIOM 

1923-24* 
(U.S. dollars per bushel) 

1.80 1.80 

1.70 1.70 

1.60 loGO 

1.50 1.50 

1.40 1.40 

1.30 1.30 

1.20 1.20 

1.10 1.10 

1.00 1923-24 1924'25 1925'26 1926'27 1927'28 1928'29 1.00 

* Simple averages of monthly averages which are them
selves averages of weekly prices except for the United 
States series, which is an average of the monthly weighted 
average prices of all classes and grades of wheat in six 
markets as published in Agriculture Yearbook, 1928, p. 688. 
British parcels and Canadian prices compiled from our 
series; see WHEAT STUDIES, July 1928, IV, No.8, and March 
1929, V, No.5. Australian and Argentine prices from series 
described in Appendix Table XXVI. Annual averages are 
for August-July crop years. 

France the level of prices in 1928-29 was 
higher than that of two other years, 1923-24 
and 1925-26; and in Italy prices in 1928-29 
were higher than in both 1923-24 and 
1924-25. The charts show clearly that on 
the whole the year-to-year changes of 
prices in exporting countries and on the 
import wheat market are more similar 

. 1 ~ata are nO.t available to show the prices prevail
Ing ill 1922-23 III all of the countries under consider
ation. British prices of import wheat, however, were 
higher in 1922-23 than in 1928-29 or 1923-24' so also 
were Canadian and American prices. The ye~r 1922-
23 ranks with 1923-24 and 1928-29 as one character
ized by the lowest wheat prices in post-war years; 
but on the whole prices were probably not so low in 
1922-23 as in these two years. 

both in direction and amount than the 
changes of domestic wheat prices in im
porting countries, where both tariffs and 
(partly because of the tariffs) local condi
tions may playa more important role. 

Even the facts as to changes in the wheat 
price level in all of the important wheat
consuming countries of the world are diffi-

CHART 17.-AvERAGE ANNUAL PnrCES OF DOMESTIC 
WHEATS IN FOUII IMPORTING COUNTRIES, AND 
BIIITISH PAIICELS PRICES, BY CIIOp YEARS FROM 
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• For sources and method of compilation, see Appendix 
Table XXVII and note to Chart 16. 

cult to establish. Still more difficult is ex
planation of all such changes as are known 
to have occurred. It is easy to understand 
why, for example, with the change from a 
large to a small world wheat crop, prices 
advanced greatly in all countries between 
1923-24 and 1924-25; but it is not so easy 
to explain why they rose to the precise 
extent that they did, or to show definitely 
why British and French prices of domestic 
wheats rose less than prices in other coun
tries. The changes from the levels of 1924-
25 to those of 1925-26 were extremely 
diverse from country to country, and pre-
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s?nt still grea~er difficulties of interpreta
tIon; and so wIth the changes from 1925-26 
to 1926-27. Here we need attempt to ex
plain only the changes between 1B27-28 
and 1928-29 and between 1923-24 and 
1928-29. 

Little need be said in explanation of the 
fact that in all countries prices were lower 
in 1928-29 than in 1927-28. Not only was 
the world wheat crop of 1928 far larger 
than the crop of 1927 (some 16 per cent 
above the 1922-27 average, whereas the 
crop of 1927 was less than 7 per cent 
above), but in each of the countries under 
consideration except the British Isles, the 
crop of 1928 was larger than the crop of 
1927. British prices of domestic wheat de
cli!led less than in ternational or export 
prIces partly because the crop of 1928 was 
smaller rather than larger than thaL of 
H)27. Yet the smaller decline in British 
domestic prices may have been due in part 
to the fact that the crop of 1927 was of 
poor quality and suffered heavy discounts 
(in this connection it is pertinent to point 
out that British domestic prices declined 
more sharply hetween 1926-27 and 1927-28 
than did in terna tional or export prices), 
~hereas the crop of 1928 was of good qual
Ity. The change in the size of the crop 
het~een 1927 and 1928 serves partly to ex
plam why French prices declined less than 
export prices, for the French crop of 1928 
was very little larger than the crop of 1927. 
But other factors were perhaps more in
fluential. The French tariff was raised on 
May 23, 1929, and farmers appear to have 
~leld h~c~ th.eir wheat from market partly 
m antIcIpatIon of the increase. Italian 
prices also declined less than export or 
international prices, hut certainly not he
cause the crop of 1928 was smaller than 
that of 1927. In fact it was much larger; 
and here the relatively small decline seems 
to have resulted from two factors similar 
to those operating in France, holding hy 
producers and two increases in the tariff. 
In Germany, restricted marketings by 
farmers were not in evidence. The crop of 
1928 was larger than that of 1927 and the 
tariff duties were not raised until late in 
the crop year; hence the decline in prices 
was much the same as in export markets. 

In cents per hushel, international and 
export prices in 1928-29 were lower than 
in 1927-28 hy amounts as follows: 

British parcels ............ 22 . 7 
Canada ................... 18.2 
Argentina ................. 23.1 
United States ............. 23.3 
Australia .................. 19.3 

~ittle is to .be gained from detailed analy
SIS of the dIfferences shown, for the annual 
average prices as we have compiled them 
do not constitute a- perfect measure of 
changes in price levels.! Nevertheless even 
these imperfect figures reflect some inter
esting price phenomena. Australian and 
Canadian prices declined somewhat less 
n.lan United States, Argentine, or I3riti.sh 
(Import) prices. The decline in Australian 
prices would have heen even smaller if the 
crop of 1927 had not heen a short one. 
This tended to keep Australian prices rela
tively high in 1927-28, and thus it was all 
the ~ore surprising that Australian prices 
declmed only. as much as they did in the 
face of a much larger crop in 1928 than in 
1927. Probably the purchase of wheat in 
~onsider~ble volume by India, especially 
m ~he wI.nter months of 1928-29, was the 
major prIce-sustaining factor. The spread 
~eLwee~l British parcels prices and Austra
han prIces was smaller in 1928-29 than in 
any other post-war year shown on Chart 
16, an~ Australian prices stood higher than 
usual m the range of export prices. This 
could not have resulted either from a rela
t~vely short Australian crop or from excep
tIOnally low ocean freight rates in 1928-29.2 

1 Moreover, in a sense, all discussion of changes in 
avel:age ~nnu.al prices such as we employ may fail to 
he .Illumll;tatlllg. An average annual price is neces
sal'lly dCl'lved from prices that have prevailed from 
day to day throughout the year. In the course of 
almost an1 cro~ year, wheat prices are affected by 
changes eIther III the actual 01' in the prospective 
supply-and-demand situation; but the more feasible 
m:thod~ of discussing changes ill annual average 
jJl'lces Illv.olve. the ~ssumption that the supply-and
d.emand SItuatIOn of a gIven year remains substan
tially unchanged. In the mid-winter months of 1928-
29 extremely cold weather in the Northern Hemi
sphere created a presumption that the winter-wheat 
Cl'~pS of 1929 might prove short; this lent support to 
prices and so brought the average annual prices of 
1928:-29 above what they otherwise would have been 
but It was not a price-making factor that lends itself 
to stat!stical expression when one is attempting to 
detcl'mllle why average annual prices were higher in 
1928-29. than in 1923-24. Similarly, the average an
nual prIces both of' 1 !l2il-24 and 1928-29 wcre some
what high~r than otherwise they would have been 
because prIces rose sharply in .June and July of both 
years .as the result of an unfavorable outlook for 
crops In the years following, hut the outlook for new 
c~'ops can hardly he included in a statistical expres
SIOn of the supply situation for a given crop year. 

2 See Appendix Tahle XXI for ocean freight rates 
on wheat. 
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Canadian prices also showed less of a de
cline between 1 D27-28 and 1D28-29 than 
might reasonably have been expected in 
view of her bumper crop with its large 
proportion of the lower grades. This was 
due to the fact that Canadian prices in the 
later months of 1928-2f} moved out of line 
with prices elsewhere; a holding movement 
dcveloped in Canada in the laUer part of 
lhe crop year. There was an even stronger 
tcndency to hold hack wheat in the United 
Slales, but it was evident throughout the 
whole year and indeed extended hack into 
1927-28. Consequently United States prices 
declined about as much as lhe Argentine 
while the Canadian did not between these 
two years (there was no holding policy in 
Argcntina), but United States prices de
clincd less than the Argentine between the 
ycars 1926-27 and 1927-28. 

To determine why the general level of 
prices was not as low in 1928-29 as in 
H)2;~-24 is a more difTicult problem, and 
one hardly susceptible of an answer satis
factory to all. As we have seen/ the simpler 
sct-ups of the international statistical posi
tion suggest that the level of international 
wheat prices at least, which may be said to 
he measured by British parc.~ls prices, 
ought to have been lower in 1928-29 than 
in 1923-24, not higher. Two great difTi
culties with these set-upsl are perhaps that 
carryovers of wheat are not accounted for 
with sufficient precision, and that far too 
little is known about changes in demand to 
justify a rigid assumption with regard to 
the magnitude of changes in it from year 

1 See above, pp. 53-55. 
2 Perhaps the really outstanding difficulty is that 

whcat prices often do not promptly and accurately 
reflect the current relationship between supplies and 
consumptive demand. There is much evidence that 
in some periods wheat prices fail to respond fully to 
a changed statistical position and in other periods 
respond to an exaggerated degree. 

a It is pertinent here to observe that Broomhall, 
wh.en he sets exportable surpluses against import re
qUirements, docs not set demand against supply in a 
way that can he interpreted in explanation of prices 
01' as a forecast of prices. He treats demand not anly 
us .a cause of price but as a result, and alters bis 
estImates of import requirements from time to time 
as the evidence, including prevailing prices, suggests 
that marc or less wheat than he has earlier estimated 
will move in international trade in a given year. In 
effect he forecasts the probable volume of wheat ship
ments each crop year, not the requirements of im
porters if these requirements are regarded as the 
quantities likely to be required regardless of price. 

4 See above, p. 62. 

to year or over a period of years. Statisti
cal set-ups (except Broomhall's) a must or
dinarily involve some such rigid assump
ti(Hl-for example, that world demand for 
wheat increases 70 million hushels each 
year-if only hecause the information on 
demand is too scanty to permit a more 
elastic one. As we have pointed out above, 
changes in world wheat stocks may pos
sibly be of considerably greater magnitude 
than statistical estimates now available of 
stocks suggest;4 and it is also possible that 
the demand for wheat in the world or spe
cified parls of it has not increased during 
the post-war period by a constant amount 
or a constant percentage from year to year, 
but has fluctuated rather widely. For ex
ample, it is not unreasonable to suppose 
that European demand rather suddenly 
shifted to a higher level some time in the 
course of the years 1924-25 and 1925-26, 
and that its growth per year, rapid enough 
on the average when the whole period 
since say 1921-22 is considered, was not so 
rapid as this either before or after 1924-25 
or 1925-26. Weare not disposed to press 
this point far, and refer only to the fact 
that the Dawes agreement of 1924 is com
monly thought by competent observers to 
have marked a sudden access of purchas
ing power in Europe. Since such a change 
in purchasing power must have had an 
effect upon demand for wheat, the point 
seems at least to deserve mention. 

If it were possible at present to evaluate 
the changes in demand for wheat between 
1923-24 and 1928-29 even as accurately as 
may be done for supplies, fairly adequate 
and detailed reasons for the higher prices 
of 1928-29 would possibly appear. Per
haps one of the major factors in demand, 
growth of population, can be measured 
accurately enough for the purpose; but two 
other major factors, the growth and change 
in per capita human consumption of wheat 
and the extent and elasticity of substitu
tion of other foods for wheat, seem not 
yet to be susceptible of measurement. 
Nevertheless it is undoubtedly true that 
wheat prices were higher in 1928-29 than 
in 192~t-24 because requirements for con
sumption increased more between these 
years than did wheat supplies-an obvious 
though apparently an exact generalized 
explanation. More specifically, there were 
certain striking differences in the demand 
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situation between the two years. The world 
population was larger in 1928-29 than in 
192:~-21; in Europe especially purchasing 
power per capita was much greater, as was 
probahly true in China also; the distribu
tion of 1 H28 crops which forced India, 
Spain, and Asia Minor into the unusual 
role of importers made for demand from 
unusual sources; the world feed grain 
situation was seemingly a good deal 
tighter; and farmers everywhere were in a 
better financial position to hold back their 
wheat if they chose. The sum of these dif
ferences perhaps accounts sufficiently well 
for the higher prices of 1928-29, or at least 
makes the outcome appear to be expli
cable; but it is impossible to determine 
what contribution each item made to the 
total, and one cannot be certain that all 
significant factors are included in tpe list. 
The fact that prices of domestic wheat in 
Germany, France, and Italy in 1928-29 
stood much farther above 1923-24 prices 
than was true of export and international 
prices of course reflects in part simply the 
successive upward revisions of tariff du
ties that have occurred in these countries 
in the course of the past six years; but it 
probably reflects general economic re
covery and growth of purchasing power 
as well. 

PRICE RELATIONSHIPS ON THE IMPORT 

MARKETS 

An especially significant feature of the 
world wheat price situation in 1928-29 was 
the unusual relative cheapness of Argen
tine wheat on the world import market. 
This is brought out by Chart 18, which 
shows spreads in the United Kingdom be
tween British parcels prices (the series 
used as a base) and the prices in the 
United Kingdom of No. 3 Northern Mani
toba from Canada, No.2 Winter from the 
United States, Rosafe from Argentina, and 
Australian. The Rosafe, the No.3 North
ern, and the No.2 Winter may be regarded 
as roughly but not completely competitive 
wheats. The point requiring emphasis is 
that Rosafe was the cheapest of these 
wheats in every month of the crop year 
Hl28-29 except August and September 1928 
-in ten months out of twelve. In other 
years this variety was the cheapest wheat 
for a briefer period; for one month in 

1923--24, one month in 1924-25, five months 
in 1925-26 (when, however, the relative 
cheapness was unquestionably a reflection 
of very poor quality), five months in 1926-
27, and five months in 1927-28. But never 
before in the six-year period under con
sideration was Rosafe cheaper than com
petitive varieties or grades for so long a 
period during the crop year; nor has it ever 
been so much cheaper, at least than No.3 
Northern, if we rule out 1925-26, the year 
of abnormally poor quality of Argentine 
wheat. 

The unusual relative cheapness of Ar
gentine wheat on the British import market 
-and almost certainly on all the European 
markets-had significant consequences. 
British importers curtailed their purchases 
of other wheats and expanded their pur
chases of Argentine' in so far as flour 
standards permitted; it is altogether likely 
that the same thing happened elsewhere. 
Argentina therefore furnished an uncom
monly larger proportion of world exports. 
Canadian and particularly United States 
exports were more or less restricted, size 
of available supplies considered; and in 
North America, especially in the United 
States, the carryover was greatly built up 
in the course of the year. 

What, then, were the reasons that Argen
tine wheat so far undersold competing 
wheats on the import markets for so many 
months in 1928? It was not, as in 1925-26, 
because Argentine wheat was of poor qual
ity, for it was exceptionally good in 1928 
-29; nor was it because ocean freight rates 
from Argentina to Europe were relatively 
lower than rates from North America. In 
part the causes were general and persistent 
in their nature; in part they were the re
flection of conditions not in Argentina, but 
in North America. In the first place, Argen
tina is always a debtor nation, her imports 
must be paid for by commodity exports, 
and wheat is an important item on the list 
of commodity exports; in this respect there 
is always more pressure to sell wheat 
abroad than there is in the United States. 
Second and more important is the fact that 
Argentina is regularly in a relatively un
favorable position to hold wheat within 
the country. Modern storage equipment is 
much less in evidence than in North Amer-

1 See below, p. 85. 
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ica; capital is less freely available to fi
nance the holding of wheat; and the whole 
system of marketing from farms provides 
little incentive for producers to hold wheat 
on the farms. Producers in Argentina gen
erally sell their wheat "at a price to be 
fixed"; they may send it along as soon as 
it is harvested, obtaining a certain payment 
in advance, yet may be paid in full for it 

North America than in Argentina .. One 
may reasonably suppose, however, that 
certain factors-in the United States gen
eral over-optimism regarding profits, the 
continued upward trend of the stock mar
ket, bullish statements by prominent ofIi
cials, prospects that a Federal Farm Board 
would come into existence and would oper
ate to raise prices, and in mid-winter and 

CHAHT 18.-RELATIONS nETWEEN AVEHAGE PruCES OF Rm'HESENTATIVE IMI'OHT WHEATS AT LIVEHI'OOL, 
IN TEHMS OF DEVIATIONS F!\OM BIIITISII PAHCELS PRICES, MONTHLY FROM AUGUST 1923'" 

(U.s. celli.' per bu.,lIei) 

• For description of the several price series see note to Chart 16 and Append! x Table XXVII. 

not at the moment but at any (within cer
tain limits) subsequent date. In Canada, 
members of the Pool have no more incen
tive than Argentine producers to hold their 
wheat; but the Pool handles not much over 
half the crop, and in any event handles it 
in the interest of producers, as Argentine 
exporters have less incentive to do. Finally, 
Argentina entered the crop year 1928-29 
with an exceptionally large carryover, and 
harvested a record crop. But Canada was 
in the same position and the United States 
in almost the same; and this hardly serves 
to explain the cheapness of Argentine 
wheat. The broad fact is that in North 
America there were rather better facilities 
than in Argentina for resisting low prices, 
and that there was a disposition to do so. 
Of the facilities it is unnecessary to say 
more. Of the disposition, little can be said; 
it is impossible to be certain that North 
American farmers were more dissatisfied 
with prices than Argentine farmers, or that 
the information disseminated on the wheat 
situation was more bullish in its nature in 

early spring the rather poor outlook for 
American winter wheat; and in Canada in 
late winter and spring the shortage of sub
soil moisture-had a stronger tendency to 
encourage the disposition to hold wheat 
either physically or in the form of futures 
in North America than they could have 
had in distant Argentina. As Chart 18 sug
gests, the United States was not in a favor
able position to export wheat in any month 
of the crop year; in fact exports were so 
small that for the five mid-season months, 
quotations of No.2 Winter wheat at Liver
pool were too scarce to permit the compila
tion of monthly averages. In August and 
September 1928, Canadian wheals were the 
cheapest; thereafter Argentine wheats were 
cheapest. It must not be inferred from the 
chart, however, that Canadian wheat could 
not be sold in the United Kingdom after 
September 1928. It simply obtained in
creasing premiums over Argentine as the 
year wore on, and this led importers not 
only to prefer to buy Argentine wheat in so 
far as their mill mix permitted, but also to 
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buy l'lrogressively more of the cheaper 
Canadian grades and less of the dearer 
ones. In this connection it is necessary to 
recall that Argentine wheat was of high' 
quality, and that the lower grades of Cana
dian wheat were rich in protein content. 

THE GENERAL COURSE OF PRICES 

The course of prices in 1928-29 was char
acterized by unusual stability in the first 
half of the crop year, but by decided in
stability in the second half. Rough com
parisons with earlier years are afforded by 
Chart 19, which shows the major move-

broadly reflects the distinctly easy inter
national statistical position, which was 
sufficiently apparent in the opening weeks. 
As in 1923-24, there was for some months 
little reason to anticipate wide movements 
of prices in either direction once the transi
tion from the old to the new crop year was 
completed. Speculative activity remained 
at a low leveU In the latter half of the 
crop year, however, the outlook for new 
crops and other things as well made the 
basis for speculative dealing more attrac
tive, and prices fluctuated widely. 

The major price movements of the year 
may best be perceived by reference to 

CHART 19.-BmTISH PARCELS, WINNIPEG, AND UNITED STATES CASH WHEAT PRICES, WEEKLY FROM 
AUGUST 1922* 

(U.S. and Canadian dollars per basIlel; 3-weel, moving averages) 
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ments of British parcels, American, and 
Canadian weekly average cash prices dur
ing the past seven crop years, in terms of 
three-week moving averages. Only in the 
first half of 1923-24 were British parcels 
prices as stable as they were in the first 
half of 1928-29, and only in 1923-24 were 
the fluctuations similarly narrow for so 
long a period of time. United States and 
Canadian cash wheat prices usually fluctu
ate more widely than the British import 
prices, partly because the local supply con
ditions and crop prospects are subject to 
greater change than the international; but 
these were also uncommonly stable in the 
first half of 1928-29. The characteristic sta
bility of prices in the first half of the year 

Chart 20, which shows the daily closing 
prices of wheat futures on four great mar
kets of the world. The first few days of 
August 1928 saw the end of the long and 
precipitous decline that had begun in May. 
The absence of an appreciable recovery 
after such a decline is noteworthy. There
after the fluctuations were confined within 
narrow limits for about four months; there 
were minor bulges and depressions, but no 
definite trend. This period of stability pre
vailed until early January 1929. It was fol
lowed by an upward movement, well-de
fined at least in Chicago and Winnipeg, 

1 See Appendix Table XXIX, which shows by 
months the average daily volume of futures trading 
in the United States. 
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which culminated in the latter half of Feb
ruary. Subsequently prices declined, at 
iirst gradually and then sharply, until the 
cnd of May. During May, June, and the 
iirst half of July the movement was very 

The decline of prices in early August 
1928 was the final phase of a much more 
extended decline begun in May 1928,2 and 
may be said to have completed the transi
tion from the crop year 1927-28 to 1928-29. 

CHAnT 20.-DAILY CLOSING PHICES OF PHINCIPAL WHEAT FUTunES IN Foun IMPOHTANT MARKETS, 
AUGUST-JULY 1928-29* 

(U.S. dollars per bushel) 
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sharply upward, especially from mid-June 
to mid-JUly. The last few weeks of the 

- year witnessed a period of uncertain move
ments, with wide changes from day to day. 
T~ese major movements of futures prices 
(hffered even between markets considered 
in the chart; and they were considerably 
less closely approximated by cash wheat 
price movements in other markets than 
these four.l 

The relative stability that prevailed from 
mid-August to the end of the calendar year 
was unusual. It is seldom indeed, in a 

1 See Charts 21 and 22, and Appendix Table XXVII. 
The most striking divergence appears with regard to 
the prices of domestic wheat in Italy and France at 
the close of the year. Instead of rising sharply dur
ing June-July 1929 as did the futures prices shown 
in Chart 20, cash prices in these countries rose little 
or even declined. 

2 See WHEAT STUDIES, December 1928, V, 72-73 . 
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period ordinarily characterized by uncer
tainty regarding outturns in the North 
Amcrican spring-wheat belt, in many Euro
pean countries, and later in the Southern 
Hemisphere, that futures prices fluctuate 
within such narrow limits. But Canadian 
crop developments were so consistently fa
vorable that a large crop appeared dis
tinctly probahle as early as July 1928. The 
crop of 1928 approached maturity rather 
early, so that fears of frost damage were 
less prevalent than is often the case, and 
rust was never in evidence sulIiciently to 
cause alarm. In Europe and in the United 
States all early indications of large crops 
were substantiated by subsequent develop
ments, and later the news from Argentina 
was favorable. On the other hand, general 
expectations were not raised appreciably 
by all these favorable developments, partly 
because distinctly large crops were antici
pated even at the beginning of the crop 
year, and partly because there were some 
unfavorable developments such as the 
August-September drought in Australia 
and unexpectedly poor grading of Cana
dian wheat in September and October. 

The long period of stable prices included 
some fairly sharp short-time movements in 
both directions. Thus there was a bulge in 
prices on August 22 and 23, a reflection of 
frosts in Canada. For about a month after 
September 10 prices tended to rise, with 
a sharp upturn on September 21 that 
amounted to as much as 6 cents a bushel 
in Winnipeg. Since this upward movement 
was more marked in Winnipeg than in the 
other futures markets, we infer that it was 
due to the appearance of so large a propor
tion of low-grade wheat in the Canadian 
crop; but the bulge on September 21 seem
ingly represented hurried covering by 
speculative short sellers, who had as rea
sons for alarm not only the grading situa
tion, but also continued reports of drought 
in Australia, and in addition a rumor that 
a prominent Chicago speculator had "gone 
long." There was a sharp break on Octo
ber 8, following the publication of an esti
mate by the Northwest Grain Dealers' As
sociation that placed the Canadian crop in 
the Prairie Provinces alone at 558 million 
bushels, which at the time was a compara
tively high figure. A second sharp upturn 
occurred on October 27, most marked in 
Chicago. Like the first, it seems to have 

reflected short covering, perhaps induced 
in this instance jointly by Mr. Hoover's an L 

nouncement of his intention, if elected 
President of the United States, to convene 
a special session of Congress to deal in part 
with farm relief; by a statement of Secre
tary of Agriculture .Jardine's further urging 
farmers to hold their wheat; and by news 
of drought in southern Argentina. A second 
sharp downward turn in prices occurred 
between December 29, 1928, and January 5, 
1929. It appears to have reflected the ap
pearance of private estimates of a huge 
crop in Argentina, together with consider
able pressure of offers of old-crop Argen
tine wheat on import markets at the holi
day season, when demand was inactive. 

Comparative stability of prices gave way 
to instability with this declin~. Prices rose 
from January 5 to February 15-20, by 17 
cents in Chicago, 16 in Winnipeg, but only 
8 in Liverpool; and in Buenos Aires, be
tween the low point of January 4 and the 
high one of January 21/22, the advance was 
only 511z cents. Thus it is probable that the 
factors causing the upswing were localized 
in North America, but to evaluate the sev
eral influences with precision is impossible. 
Some of them were decidedly intangible, 
or at least based rather upon vague hopes 
or fears than upon ascertainable facts. 
Among the more tangible influences were 
restriction of offers by the Canadian Pool 
for a time after January 5; firmness in the 
prices of corn, enhanced by dry weather in 
Argentina; and, above all, extremely cold 
weather (with alternations of freezing and 
thawing in parts of the United States) 
throughout the Northern Hemisphere, to
gether with the abnormally dry weather in 
Canada. These fairly tangible develop
ments in some part explain why the atmos
phere of the wheat markets turned bullish, 
particularly in North America; the weather 
conditions gave special encouragement to 
a notion already widespread, notably in 
the United States, that wheat crops in 1929 
must prove considerably smaller than those 
of 1928, if only because yield per acre in 
1928 has been exceptionally large in most 
of the great wheat-producing countries. 
But some less tangible influences seem also 
to have been significant. At the time the 
trade journals laid some stress upon what 
was regarded evidence of unexpectedly 
heavy wheat consumption throughout the 
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world, though how convincing this evi
dence was to traders it is impossible to say. 
In the United States, the bullish atmos
phere of the stock markets was presumably 
shared in some degree by the grain mar
kets; and many "longs" may well have 
been encouraged by expectations that do
mestic wheat prices would be raised 
through legislation for farm relief appar
ently to be passed during the special ses
sion of Congress convened in April. 

The bullish atmosphere of the markets 
tended to disappear after mid-February, 
and prices moved downward, at first slowly 
and then rapidly, until at the end of May 
they stood at the lowest point in post-war 
years.! A sustained decline during March
May was an occurrence unprecedented 
since 1910 in these months of the year. 
Toward the end of February and in early 
March, Argentina shipped exceptional 
quantities of wheat, much of which was 
unsold on open consignment and pressed 
all the more heavily upon European mar
kets because heavy port stocks had already 
accumulated-a result of the extremely 
severe winter, which froze the inland 
waterways. The cold winter thus l'tad its 
bearish as well as its bullish effect. The 
heavy shipments of Argentine wheat re
mained an important bearish factor dur
ing the rest of the crop year. As the spring 
season advanced, evidence accumulated 
tending to show that winterkilling would 
prove less extensive than had been hoped 

1 This is not true of Winnipeg futures prices, which 
reached even lowel' levels in September 1922 and 
,July-September 1923. 

2 Several of the southwestern carriers had en
deavored to have the export freight rate to Gulf ports 
reduced. The carriers operating through the Missouri 
gateways and in the direction of Gulf ports, with the 
support of the carriers in the eastcrn trunk region 
i~l furtherance of the farm relief policy of the na~ 
tIonal administration, co-operated to initiate a tempo
rary reduction in the export freight rates, in the 
nature of an emergency adaptation to facilitate the 
export of wheat and relieve congestion in elevators 
in central terminal points and in Atlantic and Gulf 
p.orts. Meeting with the approval of the administra
han as a possible factor in the relief of wheat grow
~rs. and in conformity with the spirit of the Hoch
Smith Hesolution, the temporary reduction was a1l
thorized by the Interstate Commerce Commission to 
tal,e effect on May 29 and terminate on September 30, 
to be concluded at export ports not later than Novem
ber 15. The reduction amounted to 2 cents from 
Buffalo to New York and 6.9 cents from Kansas City 
!o Gulf ports. The rate applied to Canadian grain 
ln transit through the United States and was at once 
~et by lowering of the export rate hy the two Cana
dJan carriers. 

(or feared) either in the United States or 
in Europe. I-lopes that American wheat 
prices during the remainder of the current 
crop year at least would be supported by 
legislation were apparently dampened 
when proposals to introduce the "deben
ture plan" into the Senate bill threatened 
to delay legislation indefinitely. Stock 
prices declined sharply on March 2(:), and 
call money rates were exceedingly high. 
The winter-wheat crop of the United States 
progressed favorably in April and May. 
Attention began to focus upon the ex
tremely large stocks of wheat accumulated; 
and on the whole it seems probable that 
actual pressure of these stocks combined 
with good progress of the United States 
winter-wheat crop and a fair or an obscure 
outlook elsewhere was the dominant cause 
of the decline. Certainly the pressure of 
offers by Argentine and seemingly by Cana
dian exporters was the central feature of 
the wheat situation in Europe at the time; 
and this pressure sprang primarily from 
the heavy supplies available for sale. 

Nevertheless some well-informed Ameri
can observer$ attributed the decline largely 
or entirely to what were called either mis
directed efforts to put up the price of wheat 
in the United States or unwise advertise
ments of the United States surplus that 
undermined confidence in prices. These 
efforts or advertisements took essentially 
the form of statements (emanating, among 
others, from Senator Capper of Kansas) 
that railway freight rates must be reduced 
in order to move our burdensome surplus 
to export. Temporary reductions were 
made; but one cannot perceive from the 
statistical evidence that either prices or 
exports or stocks were appreciably or de
monstrably affected by them. 2 It is pos
sible, even probable, that the so-called mis
directed efforts or unwise advertising actu
ally caused the decline of prices in some 
part. But since no startling new informa
tion about the United States stocks position 
was brought out in such statements as were 
made, we infer that the decline in prices 
was due predominantly to the stocks situ
ation as most traders here and abroad 
probably knew it, and not merely to ad
vertisement of it. It is only natural that 
charges and counter-charges directed to
ward particular persons or organizations, 
and not usually well founded, occupied a 
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good deal of space in the public press at a 
time when at Chicago the May and July 
futures prices were around or even below 
$1.00, as they were late in May and early 
in June. In any event the period of re
crimination passed quickly as prices moved 
swiftly upward in the latter part of June 
and the first half of July. 

This June-July advance was spectacular, 
concentrated as it was practically within 
30 days, from June 17 to July 17. Between 
these dates futures prices as shown in 
Chart 20 moved upward 62 cents per bushel 
in Winnipeg, 39 cents in Chicago, 34 cents 
in Liverpool, and 31 cents in Buenos Aires. 
The maximum increase during all of June
July was larger-70 cents in Winnipeg, 
47 in Chicago, 39 in Liverpool, and 35 in 
Buenos Aires. In Chicago at least, so 
marked an increase in prices during these 
two months has not been recorded over the 
whole period 1881-1928, excluding the war 
years. 

The initial impetus of this movement, in 
so far as it was not simply a reaction, ap
pears to have been in the United States, 
where on June 3 and 4 encouragement was 
afforded to traders by dispatches from 
Washington which were interpreted to 
mean that governmental action would be 
taken to raise wheat prices after passage 
of farm relief legislation. For about two 
weeks after June 4 the movement of prices 
was horizontal or slightly downward. Lack 
of subsoil moisture in Canada and drought 
in Argentina and Australia evoked com
ment 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, and 
seems definitely attributable to important 
crop developments. There was news of 
heavy damage, as shown by threshing re
turns, to American winter wheat in the 
Southwest, and to spring wheat from con
tinuing dry and hot weather both in the 
United States and Canada. Toward the 
end of June crop reports from the United 
States winter-wheat belt became more fa
vorable. But the continued drought in the 
North American spring-wheat belt gave 
rise to almost daily increases in prices dur
ing late June and the first half of July, ex
cept on occasional days of reaction or of 
more or less rain. The greatest advances 
were recorded on July 13, 15, and 17-not, 

apparently, because these were the particu
lar days in which crop damage was great
est, but rather because the sentiment of 
traders crystallized and speculative activity 
became intense. Probably the week ending 
July 20 witnessed the greatest activity in 
wheat futures trading known in post-war 
years, in Winnipeg and Liverpool and pos
sibly other foreign markets as well as in 
the United States. Certainly the month of 
July 1929 was characterized by the ,greatest 
average daily volume of futures trading 
known in the United States since records 
were first obtained in January 1921. In July 
1929 the average daily volume was 111.1 
million bushels; the previous record figure 
of 90.3 million bushels was established in 
December 1925.1 

From July 18 to the end of the month 
prices fluctuated rapidly without a defin
able trend. Deterioration of the North 
American spring-wheat crop continued, but 
reports of damage lost much of their force, 
as was only natural after so extreme an ad
vance. During the advance, the persistently 
unfavorable stocks position had fallen into 
the background, only to assume renewed 
significance in the early months of the crop 
year 1929-30. 

DIVERSE MOVEMENTS OF FUTURES PRICES 

Thus far we have given little considera
tion to the fact that all markets did not 
participate to the same extent in the major 
movements of prices common to them all. 
Chart 21, showing the course of futures 
prices in four great markets in relationship 
one to the other, permits closer compari
sons of the diversity of price movement 
than are feasible from Chart 20. It lends 
emphasis to important facts already men
tioned, which are graphically set forth in 
Chart 18, p. 67: that Argentine wheat was 
relatively cheap on the international mar
ket practically throughout the year; that 
Canadian wheat was relatively cheap only 
in August and September 1928; and that 
United States wheat was not cheap even 
for a few consecutive weeks. The spread 
between Buenos Aires and Liverpool prices 
was at all times wide enough to permit 
heavy exportation; the spread between 
Chicago and Liverpool prices was never, 
except possibly in early August 1928 and in 

1 See Appendix Table XXIX. 
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late May 1929, wide enough to permit ex
portation in a volume historically con
sistent with the size of the crop and inward 
carryover; and the spread between Winni
peg and Liverpool prices tended to nar
roW practically throughout the crop year, 
though this narrowing, as it happened, had 
little bearing on the Canadian export move
ment at least of the lower grades of wheat 

one, and under the conditions of marketing 
prevailing in Argentina it prevented a sea
sonal rise in Argentine prices (and a nar
rowing of the Buenos Aires - Liverpool 
spread) that usually occurs in the latter 
part of the Argentine crop year, say in 
June-December. The prospects for and 
advent of the huge new crop maintained 
the spread and even widened it. Percep-

CHART 21.-COMPARISON OF THE COURSE OF WHEAT FUTURES PRICES IN FOUR IMPORTANT MARKETS, 
AUGUST-JULY 1928-29* 

(U.S. dollars per bushel) 

1.80 ,------,------,---------,----r----,----,---,----'-----,---,----,------;:"}.!, 1.80 

: : :: :. 
1.701------I----+---r-----t-----+---r---t-----I----t-----!----I---:-:::7.,.'-i1.70 

." :: 
~ ¥ 

1.60 f.-----j---+----j----I----+-----j---i----j----+----+----j---:.--j 1.60 

• Daily closing prices from Chicago .Tournai of Commerce and Dailll Trade Bulletin. Chicago. The x indicates a 
change in the future. September, October, February, March, May, .July, and August futures successively in Buenos 
Aires; March, May, and July futures in Chicago and Liverpool; May and July futures in \Vinnipcg. 

until the closing months. So much may be 
said without reference to changes in the 
costs of transporting wheat from either 
Canada, the United States, or Argentina to 
the United Kingdom.1 

The fact that the Buenos Aires-Liverpool 
spread was maintained throughout the year 
is to be explained partly by a reference to 
phenomena already mentioned. The Ar
gentine carryover of old-crop wheat on 
August 1, 1928 was an exceptionally large 

1 See Appendix Table XXI. The data there given 
suggest that, while some part of the changes in 
spreads between futures prices may have been due to 
fluctuations in ocean freight rates, this part was a 
small one. In general ocean rates were highest in the 
middle third of the crop year, lowest in the first third. 
In so far as these costs affect the price spreads, onc 
:-vould expect the smallest spreads to have prevailed 
III the first thiI'd of the year, the largest spreads in 
the middle third; but this was not true of any price 
spread shown on the chart. 

tible narrowing of the Buenos Aires-Liver
pool spread occurred only in April-May 
1929. This probably reflects merely the 
sympathetic movement of futures prices; 
at the time Chicago prices were sinking 
rapidly, and the Liverpool future moved 
fairly closely with the export market that 
showed the greatest day-to-day weakness, 
the more so because there were ample port 
stocks of wheat in Liverpool at the time. 
At the end of the crop year, in July, the 
Buenos Aires-Liverpool spread was again 
not much narrower than it had been in 
December-March, a reflection of the huge 
stocks still remaining in Argentina, and a 
repetition of the unusual situation that had 
prevailed at the opening of the crop year 
1928-29. 

The Chicago-Liverpool spread was a 
narrow one practically throughout the 
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year;' as judged hy the futures prices shown 
on the chart, it never exceeded 1!) ceuts, and 
occasionally was as sJllall as :~ cents. Here 
we arc concerned not wi th the characteris
tically narrow spread, hut with its fluctua
tions. There was no marked change until 
early .January 1!J2!). Thereafter until mid
Fehruary, Chicago prices rose faster than 
Liverpool prices and the spread narrowed. 
This perhaps reflected a seasonal move
ment in part; hut it seems to have been 
aided hy the fads that American traders 
were naturally more concerned than others 
wilh the prospects for farm relief legisla
tion then heing discussed; that it was in the 
United Slales thal evidence of possible 
damage to the oncoming winter-wheal crop 
seemed mosl convincing; and possihly that 
the hullish atmosphere of the stock markets 
exerled a stronger sympathetic influence 
on the grain markets in the United States 
than elsewhere. From mid-Fehruary to the 
end of May the Chicago-Liverpool spread 
tended to widen, though not without tem
porary interruptions. The general move
ment reflected the increasingly apparent 
abnormal situation in visihle supplies, 
weakness (at times) in the stock market, 
and the reversal in the oullook for winter 
wheal. By the end of Maya spread wide 
enough to permit free exportation was 
nearly in evidence; hut in the first few days 
of .June a sharp upturn apparently based 
UP(·)J1 renewed hopes of farm relief nar
rowed it again. Later the spread was kept 
narrow in large part because the eyes of 
European traders were fixed more upon 
the heavy world stocks and the free export 
movement from Argentina than was true 
of traders in Nortli America, who were 
closer to the unfavorable progress of the 
North American spring-wheat crop. 

The Winnipeg-Liverpool spreadnar
rowed practically throughout the year, 
until in July the Winnipeg futures sold far 
above the Liverpool. Up to mid-February, 
the causes of this narrowing were much 
lhe same as those that caused the narrow
ing of the Chicago-Liverpool spread, with 
perhaps one outstanding difference. In 
Septemher and October lH2R, Winnipeg 
prices moved upward slightly more than 
prices in other markets, prohably a reflec
tion of the fact that the grading returns 
showed a disappointingly small and pro
gressively smaller proportion of the higher 

grade, notahly No.1 Northern, which is the 
only one of the principal grades deliverable 
without discount on futures contracts at 
Winnipeg. The tendency for the Winnipeg
Liverpooi spread to narrow faster than the 
Chicago-Liverpool spread was not strik
ing until about the end of March 1929. 
Possibly the fact that the new-crop outlook 
remained more precarious in Canada than 
in the United States 01' Europe, especially 
because suhsoil moisture was scanty, ex
plains this movement. In June the Winni
peg future rose and thereafter remained 
above the Liverpool, reflecting the extraor
dinarily poor progress of the Canadian 
crop of 1 n!J. 

The situation was thus most unusual at 
the end of the crop year. Never before in 
post-war years has the Winnipeg July fu
ture stood higher in price than the Liver
pool July future in June 01' July-not even 
in J une-J uly 1921, when the outlook for the 
Canadian crop was similarly POOl'. The 
situation was all the more remarkable in 
view of the extraordinarily heavy stocks 
of wheat remaining in Canada. It was one 
that doubtless could not have existed in 
the ahsence of heavy shipments from and 
ahundant supplies of wheat in Argentina, 
for without these Liverpool prices would 
presumahly have followed the North 
American movement more closely. On the 
other hand, it might not have supervened 
in the ahsence of such an organization as 
the Canadian Pool, though this is by no 
means certain. 2 Subsequent months have 

1 It cannot he descrihed as a narrow one in the 
hislorical sense, at least in recent years; for over the 
past six years the spread has heen comparably nar
I'OW in many months of 1 !l2il-24 and 1 !l25-26, as well 
as in the laUer half of 1!l27-2R. But. the narrow 
sprcads of 1 !l2il-24 and 1 !J25-26 werc recorded in the 
presence of short crops in those yeal's; whereas the 
nal'row sprcad prevailing in most of the 18-month 
period .Janual'Y 1!J28 to .July 1!J2!l was unusual in the 
sense that ample supplies of wheat were available 
within the country. The Chicago-Liverpool spread 
was wide in the greater part of 1!J24-25 and 1!J26-27 
und in the first half ,of 1927-28; these arc the years 
most I il(e 1 !J2R-2!J with rcgard to su pplics; and henec 
a wiele rather than a nal'row Chicago-Liverpool 
spread would havc J'ctlected a normal pricc situation. 
Thc reasons why United Slates prices were out of 
line with international prices in 1!J2R-2!l havc hccn 
considered ahove, and t.he same line of reasoning ex
plains why they were out of line in the latter half 
of 1 !J27-28. 

2 By way of a thcoretical illustration one can 
)'caelily conceive that, quite in the ahsence of thc 
Canadian Pool, if Canada harvested only 150 mil
lion hushels of wlwal in a year when other eountrics 
harvesled crops of average sizc, the prcmiums on 
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hrought to light the Pool's belief that Cana
dian wheat can he and ought to he mar
keted in such a manuer as to bring higher 
premiums than have obtained on the in
ternational markets-whether in every year 
or only in 1 !)2!)-:30, however, is not clear. 
And suhsequent months have witnessed a 
continuation of the relationship of Winni
peg and Liverpool futures prices. It re
mains to be seen how such a theory will 
work out, either in the long run or in 1929-
:10, when the Canadian crop is short. There 
can he little doubt that the change in the 
Winnipeg-Liverpool spread in June--July 
1 !)29 was due partly to the opera tions of the 
Pool; we have stressed the poor prospects 
for the 1929 crop as the dominant cause be
cause there can be even less doubt that it 
presumahly conditioned the Pool's opera
tions, and those of independent traders as 
well. It was probably the crop outlook that 
caused the Pool to carry 48 million bushels 
of wheat out of the crop year 1928-29. 

The narrowing of the Winnipeg-Liver
pool spread, and indeed the higher futures 
prices in Winnipeg than in Liverpool, did 
not completely dry up the export move
ment either in June-July or in subsequent 
months. One reason is that the prices of 
the lower grades of Canadian wheat failed 
to rise as rapidly as the prices of the higher 
grades or of futures, and hence the large 
(IUantities available of the lower grade re
mained more freely on an export hasis than 
did the higher grades. Another reason is 
that a great shortage of hard wheat such 
as was foreshadowed by the deterioration 
of the Canadian crop in J une-J uly could 
hardly fail to enlarge the premiums paid 
ill world markets for hard wheat. 

UNITED STATES CASH PmcEs 

As a result of the distinctly short soft red 
winter-wheat crop of 1928 in the United 
State~, this variety of wheat brought high 
premIums as compared with hard red 

Canadian wheat in the world marlICts might well he 
so large. thut Winnipt·g futul'cs should rule persist
('ntly IlIgher than Liverpool futures, other wheats 
thun Cunlldillll heing then liS now deliverahle on fu
tUI'('s contracts lit Liverpool. 

I Since soft white wheat was in plentiful supply 
01] the Pncillc COllst, rather more of this variety thnn 
usual was moved caslward by rail, and there was 
als',' n fairly Inl'ge movement of flour mllclc from soft 
~vllJte wheat by waleI' through the Panama Gnnlll to 
IItlanlic ports. 

winter and hard red spring wheat during 
most of the crop year. Chart 22 shows 
weekly weighted average prices in H)2:3-21, 
1 !)27-28, and 1 !)28-29 of No.2 Red Winter, 
No.2 I-lard Winter, and No. 1 Northern 

CHAHT 22.-WEEJ{LY AVEHAGE CASH PHICIlS OF 

TYPICAL WHEATS IN UNITED STATES MAHI{ETS, 
1923~~24, AND FHOM AUGUST 1927* 

(1'.s. dollars per bushel) 
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){allsas City, and No. 1 Northern Spring at Minneapolis. 
Duta from Crop., and Markels. 

Spring, the grades quantitatively most im
portan t in each variety. The relative 
scarcity of soft red winter wheat led to a 
considerable alllount of substi lution of soft 
white' and bleached hard red winter or 
yellow hard winter for it, but the extent of 
this substitution was apparently not great 
enough to eliminate the premiums obtaine(l 
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hy soft red winter. In the course of the crop 
year, particularly after .January, the pre
mium diminished rather rapidly, reflecting 
distinctly good early prospects for the crop 
to he harvested in the summer of 1929. In 
the latter half of 1 !J27-28, the reverse of 
this had occurred: the premium of soft 
red winter widened as it became increas
ingly certain that the soft red winter-wheat 
crop of 1928 must prove to he a distinctly 
short one, if only because of the severe 
winterkilling. In the closing months of 
1928-29, the premium on soft red winter 
disappeared, and one on spring wheat sup
planted it. This reflected the new-crop out
look, which was for a short crop of spring 
wheat in 1929, hut a good crop of soft red 
winter. 

Other features of the cash wheat situa
tion in the United States, not shown by the 
chart, deserve mention. First, cash wheat 
sold at unusually large discounts under the 
futures in the principal markets practically 
throughout the year, a phenomenon trace
ahle to the persistently large commercial 
stocks, and related to the exceptional pre
miums of distant futures over the near.l 
This situation was necessarily a favorahle 
one for any dealer in a position to huy cash 
wheat of contract grade, hedge it in a dis
tant future, and store it for future delivery. 
It was through this mechanism that visible 
supplies were huilt up to such extreme 
heights; hut the building up of stocks is to 
be regarded rather as a cause than as a 
result of the wide spreads between cash and 
futures prices, or hetween near and distant 
futures .. Second, the crop year was char
acterized hy low or moderate premiums 
for protein content in hoth hard red winter 
and hard red spring wheats; there were no 
such extreme premiums as prevailed in 
1927-28, when at times millers paid as high 
as 10 cents per bushel for each additional 
per cent of protein above 11 per cent. The 
hread wheats of the crop of 1928 were of 
higher average protein content than those 
of H)27. This situation was favorable to 
millers, whose hedging operations provide 
less adequate insurance when protein pre
miums are high and fluctuate widely. Fi-

J See Chart 20, p. 69. 
2 See Appendix Table XXVI. 
3 See Appendix Table XII. 
1 The acreage figures included are clearly areas 

sown, not harvested, in Canada. 

nally, the spread between roughly compa
rahle grades of American and Canadian 
wheats was never so large as to permit an 
extensive import husiness of duty-paid 
Canadian wheat into the United States over 
the 42-cent tariff wall; the price of No. ;3 
Northern Manitoba at Winnipeg was never 
more than 20 cents below the price of No.1 
Dark Northern Spring at Minneapolis, and 
in July 1929 it was even 2 cents ahove. 2 Only 
around 80,000 hushels of Canadian wheat 
were imported duty-paid. The plentiful 
supply and the cheapness of the lower 
grades of Canadian wheat and the good 
market for flour milled from them, how
ever, encouraged relatively heavy duty-free 
importation for milling in hondo The total 
imported for this purpose during July-June 
1928-29 was 21.68 million bushels, 6.64 
million more than in any other year since 
the tariff duties of 1921 were adopted.3 

Without these exports, the reported ex
ports of American flour were low for the 
crop. 

RETURNS TO WHEAT GROWERS 

On account of the low wheat prices pre
vailing in 1928-29, the year was not a re
munerative one for wheat producers in 
many countries of the world. Nevertheless 
the evidence suggests that it was hy no 
means so unsatisfactory as HJ2:3-24, partly 
because prices were not so low, but partly 
hecause production costs were probably, 
though not demonstrably, rather lower. 
The criteria for measuring the remunera
tiveness of wheat production from year to 
year in any country are necessarily imper
fect, and such comments and data as follow 
are conditioned by this fact. 

In Table 5 we have attempted to set forth 
the approximate values per harvested acre 
of wheat produced in various countries an
nually since 192;3-24, using official crop 
estimates (sometimes corrected) multiplied 
by annual average prices to reach crop 
values, and dividing the crop values by the 
areas (apparently the harvested areas for 
most countries) 4 to reach values per acre. 
The figures are not designed to permit com
parisons of values per acre between dif
ferent countries, hut only from year to year 
in the same country; for the price data 
used are terminal prices in some countries 
but farm prices in others. 
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Australia is the only country of the eight 
where the value of wheat per acre was 
lower in 1928-29 than in 192:3-24. The total 
Australian crop of 1928 was a large one, 
and the total crop value was much larger 
in 1!)28-29 than in 1923-24; but the record 
acreage of 1928 reduced the crop value per 
acre to a low figure. Even so, it was not so 
low as in 1927-28, when the total crop was 
small and the acreage was almost as high. 

TABLE 5.-ApPROXIMATE VALUES PEn ACHE OF 
WHEAT Cnol's IN SELECTEDCOUNTIIIES, 

1923-24 TO 1928-29* 
(U.S. dollars per acre) 

24 25 26 27 28 29 
11123-11924- 11125- 192f,... 1027- 192B-

------1-------------
United States. 
Canada ..... . 
Argentina ... . 
Australia ... . 
British Isles .. 
France ..... . 
Germany ... . 
Italy ....... . 

12.35: 21.0.5 19.51 18.99 17.93 15.98 
]4.53,15.23 25.44 19.74! 21.37 18.78 
15.43:19.8417.9917.42 1 20.32 18.60 
13.42' 22.18 16.57 18.82 11.811 ]2.55 
3!J.67i 52.76 54.14 48.81 44.83' 43.62 
~7.29:~5.68 34.53 32.~4 :35.07 134.95 
~.M'~·@i®·~ ~·~I%·Mi~·W 
23.58,28.01142.93137.78 :30.57 134.83 

• Calculated from official crop estimates (sometimes cor
rected) multiplied hy annual average prices to reach crop 
values; value figures divided by acreage figures to reach 
values per acre. The crop estimates used appear in Ap
pendix Table III and in Table 1, p. 45. The priccs used 
arc for the United States the official weighted average farm 
price; for Canada the olllcial farm price; fOI' other coun
tries tenninal prices descrihed in Appendix Tahles XXVI 
and XXVII. The acreage estimates used appear in Appen
dix Table I, except that a lower figure than is there shown 
for the ArgentIne area in 1928 was used in order to place 
the Argentine crop value per acre more nearly on the 
hasis of value per harvested acre. 

In the four European countries, Great 
Britain, France, Germany, and Italy, the 
value per acre in 1928-29 was much higher 
than in 1923-24, a result to be attributed 
partly to good yield per acre and partly to 
much higher prices. l Among these four 
countries, values were in fact relatively 
high in 1928-29 in Germany, where the 
yield per acre of 1928 was the highest in 
post-war years, and also in France. In 

Italy too the value per acre was larger than 
in 1 !)2:3-24 , 1924-2;), or 1 f)27-28, but it was 
much smaller than in 1 f)2!)·_·2G. Value per 
acre of wheat in the United States was 
likewise the lowest since 1 !)2:3-24 , but con
siderably higher than in that year. Canada 
had lower values both in 1!i2:3-24 and 1 !124-
2;); and Argentina had somewhat lower 
values in 1923-24, 1!125-·26, and 1926-27, but 
not much higher ones in 1924-25 or 1!i27-
28. So far as one may infer from these 
figures, the crop year 1928-2!) was rather 
more discouraging to producers in Aus
tralia than in the other exporting countries, 
and least discouraging in Argentina. Com
plaints regarding the low level of prices 
were numerous in all these countries, and 
in France, Germany, and Italy at least the 
complaints led to governmental action in 
the form of increased tariff duties. Never
theless the situation of producers could 
hardly have been as difficult as it was in 
1923-24, a year that was followed by re
duced acreage in the United States, Argen
tina, and parts of Europe. 2 

It is probable, moreover, that in general 
the operative costs of wheat production 
(rent of land excluded and yield per acre 
constant), in so far as they may be said to 
have changed at all in the past six years, 
have drifted downward. Practically no 
conclusive evidence is available, but all are 
aware of the progress in the use of labor
saving machinery, especially the harvester
thresher combine and especially in the 
United States" and Canada, seemingly also 
in Argentina. All this points in the direc
tion of lower operative costs of producing 
wheat. If any reduction has occurred, the 
situation of wheat growers in 1928-2!1 prob
ably compares more favorably with their 
l)osition in earlier years, especially 1923-24, 
than is suggested by the data on values per 
acre shown in Table 5. 

IV. INTERNATIONAL TRADE IN WHEAT AND FLOUR 

Several features of the movement of 
wheat and flour in international trade in 
1f128-29 were striking. The total volume of 
trade was unprecedented; net exports ap
proximated 940 million bushels, a quantity 
over 90 million larger than ever before. 
The movement exceeded forecasts made 
C~lrly in the year, largely because the true 
SIze of exportable surpluses became ap-

parent only in the later months. Canadian 
exports reached a new high level, as did 

1 See Chart 17, p. 63. e See above, Charts 3-10. 
3 According to official estimates, net costs pel' acre 

excluding 01' including land rent show no definite 
trcnd over the past six ycal's, but in 1928-29 were 
slightly the lowcst of the pcriod. Sce .June issues of 
Crops and Markets. These cstimates, howevcr, are of 
costs pel' acre in which the yield pCI' acre is a vari
able, and here we speak of operative costs under 
constant yield pel' acre. 
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the Argentine-the result of bumper crops. 
For the third time in a decade Argentina 
exported more wheat and flour than the 
United States. The United States and the 
Danube countries exported much less than 
was available for export, and thus enlarged 
their carryovers greatly. Russia, despite a 
supposedly fair wheat crop, contributed 
nothing to the export movement; on the 
other hand, she failed to import despite 
reiterated predictions from other sources 
that imports must become necessary before 
the crop year closed. For the second time 
in a decade India was a net importer rather 
than a net exporter of wheat and flour. Im
ports into ex-European countries were 
strikingly heavy, partly because of India's 
unusual position, partly because wheat 
prices were so low, partly because China 
was in a position to import large quantities. 
Among the European countries, Spain ap
peared as a net importer of substantial 
quantities of wheat for the first time since 
1921-22. Imports into the Scandinavian 
and Baltic countries were exceptionally 
large. Most other European countries im
ported more moderately, though the impor
tations were in many instances rather 
heavy in view of the domestic wheat crops 
and their good quality. 

VOLUME AND COURSE OF TRADE 

The extraordinary size of the interna
tional movement of wheat and flour in 
1928-29 is shown graphically in Chart 23, 
which summarizes Broomhall's records of 
overseas shipments by crop years since 
1900-1901. Shipments in 1928-29 totaled 
928 million bushels, over 100 million more 
than ever before.1 The growth of trade 
during the post-war period has been strik
ingly rapid, reflecting in general not only 
the growth of wheat consumption and pro
duction, but also the more rapid expansion 
of wheat acreage and production in the ex
porting than in the importing countries of 
the world. The extraordinarily high figure 
of 1928-29 reflects in part the heavy re
quirements of importing countries (con
sidered as the quantities required regard
less of price); in part the greater concen
tration of the huge crop of 1928 in export
ing than in importing countries; and in 
part the low prices prevailing throughout 
the year. The total volume of trade in 

1928-29 was above the line of post-war 
trend for much the same reasons as were 
effective in 1923-24. As the chart shows, 
it was the movement to ex-European rather 
than to European destinations that was ex
ceptional, trends considered; and so it was 
in 1923-24. 

CHAHT 23.-BHOOMHALL'S SHIPMENTS OF WHEAT 
AND FLOUH, BY CHOP YEAllS FllOM 1900-1901* 
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A large volume of trade as compared 
with earlier years was generally foreseen 
in the early months of 1928-29, but not so 
large a movement as actually transpired. 
From August 7, 1928 to February 12, 1929, 
Broomhall maintained his estimate of im
porters' purchases2 (or probable ship
ments) at 840 million bushels or below, or 
some 88 million bushels or even more 
below the figure finally recorded. Our own 
estimate, reached in December 1928, was 
for net exports of 900 million bushels; 
somewhat incomplete data now point to 
actual net exports of 940 million.3 Our 

1 The figure for 1928-29, however, is for shipments 
during 53 weeks, as in several other years, the most 
recent of which was 1923-24. 

2 See Appendix Table XI. 
3 Net exports always exceed Broomhall's shipments 

(for some of the reasons see WHEAT STUDIES, Novem
her 1927, IV, 10-12, and August 1928, IV, 340), but the 
discrepancy has tended to grow smaller in recent 
years. The discrepancy is especially small in 1928-2H 
partly because shipments are for 53 weeks. For the 
past eight years, net exports compare with ovel'seas 
shipments as follows, in million hushels. Both sets 
of figures show the international trade of 1928-29 to 
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own early forecasts, and those of Broom
hall and the United States Department of 
Agriculture as well,l were farthest from 
the mark as regards Argentine exports. It 
was not until rather late in the crop year 
Ihat the full size of the Argentine crop 
came to be recognized. Our forecasts of 
Canadian exports proved appreciably too 
high; we failed to anticipate the crop de
velopments that toward the end of the year 
caused Canadian prices to rise more 
rapidly than prices elsewhere and tended 
to divert Canadian wheat to the upbuilding 
of stocks rather than to export channels. 

Chart 24 shows the course of Broomhall's 
shipments in recent years of heavy trade, 
in terms of three-week moving averages 
of weekly data. Each year the movement 
is in some respects different from what it 
was in any other year. Yet there is usually 
a peak in October or November, a trough 
in December, a higher peak in January or 
February, a trough in April or early May, 
a minor peak in May, and another (and the 
deepest) trough in July or August. The 
course of shipments in 1928-29 showed 
these customary changes, and thus was not 
a peculiar one, especially by comparison 
with 1926-27, a year when a great bulge in 
ocean freight rates in September-Decem
ber 1926 caused shipments to be unusually 
small in the first half of the crop year and 
unusually large in the second half. The 
most striking feature of the movement in 
1928-29, aside from the extraordinarily high 
level characteristic of the year, was per
haps the noticeable concentration of the 
year's shipments in the first seven months; 
in the last five months shipments were not 

have exceeded trade in other years so far that close 
comparisons are superfluous. 

Year 
A ugustrJuly 

l!1'l1-22 ................................ . 
W22-'23 ........•.................•...... 
If)2.'1--24,., ..........•.....•..........•.. 
HJ2A-2!; 
H>2;,-ZO: : : : . : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
1'JZr.-27 ................................ . 
lU27-2R ................................ 
l')2i<--21) "., ........................... . 

Net 
exports" 

697 
711 
R23 
768 
692 
fl.16 
815 
040 

Broomhall's 
shIpments" 

647 
G76 
775 
715 
668 
R18 
793 
928 

" See Table 6, p. 80. Partially estimated, especially with 
n'[prellee to Hussiun exports. 

"Spe APP"lldix Tahle XV. 

I See WHEAT STUDIES, May 1929, V, 212, for fore
casts of the volume of international trade in 1928-2() 
thal were current before and around May 1, 1929. 

" Sec above, pp. 56-62. 

unusually large. This concentration sug
gests that importers purchased wheat 
freely while prices remained stable, but 

CHAnT 24.-INTEHNATIONAL SHIPMENTS OF WHEAT 

AND FLOUR, WEEKLY, 1923-24, AND FROM 

AUGUST 192G* 
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* Broomhall's data, from the Corll Trade News. 

bought more cautiously both on the decline 
in prices during March-May and on the 
sharp rise during June-July. 

SOURCES OF EXPORTS 

Total net exports of wheat and flour in 
1928--29, at about 940 million bushels, were 
by far the largest in history. Net exports 
by countries are shown in Table 6 (p. 80). 
Two of the leading exporting countries, 
Argentina and Canada, made exports of 
unprecedented size. Even in these coun
tries, as we have seen, the carryovers were 
built up in spite of the record flow of wheat 
to export; but exports from the United 
States and the Danube countries were 
small, size of crops and exportable sur
pluses considered, and here the carryovers 
were more strikingly enlarged than in Ar
gentina or Canada. 2 In the absence of net 
exports from India and Russia, and with 
exports from the Danube basin, Australia, 
and "other countries" only moderately 
large, the percentage of total net exports 
furnished by North America and Argentina 
was unusually high. Argentina, however, 
was the only country which in 1928-29 ex-



80 THE WORLD WHEAT SITUATION, 1928-29 

ported a larger proportion of total world 
net exports than ever before. At 224 million 
bushels, Argentine net exports exceeded 
American exports by 74 million bushels. In 
both 1919-20 and 192;3-24 Argentina ex
ported more wheat than the United States; 
but in these years only 26 and 45 million 
bushels more, respectively. The importance 
of Argentina as a source of exports was in 
many ways more striking in 1928-29 than 
in earlier years. 

TABLE 6.-NET EXPOHTS OF WHEAT AND FLOUH 
FHOM PHINCIPAL EXPOHTING COUNTHIES, 

AUGUST-JULY, 1923-29* 
(Million bushels) 

Exporting lO2:J-- ID24-i1!J25-1 Hf2G-IID27-II02&-
area 24 25 20 27 28 20 

----------

United States. 127 256 103 199 184 1.50 
Canada ...... 346 192 324 2H2 332 406 
Argentina .. , . 172 123 H4 143 178 224 
Australia ., .. 86 124 77 103 71 109 
India ....... 20 38 8 12 9 . .. a 

Danube basin" 34 26 45 45 32 37' 
Russia ...... 21" .., 27" 49" .. . 0 ... f 
Other coun-

tries" ...... 17 H 14 3 H 14 --1------
Total ...... 823 768 692 I 846 I 815 H40 

* Sec Appendix Table XVI for sources and further de-
tails. 

a Net import of 25 million bushels. 
" Bulgaria, Hungary, Jugo-Slavia, and Roumania. 
, Partially estimated. 
a .July-June. 
o Exports from Russia during July-June 1927-28 totaled 

7 million bushels; but there were imports in .July, and for 
the August-.July crop year we assume that imports equaled 
exports. 

f Probably a small net import. 
fJ Includes Morocco, Algeria, Tunis, Chile, Spah1, and 

Poland, for the years in which these countries were net 
exporters. 

Net exports (not including shipments to 
possessions) from the United States in 
1928-29 were decidedly small in view of 
the large crop of 1928 and an inward 
carryover of average size. As appears from 
the data summarized in Table 6, net ex
ports from the United States were smaller 
in both 1923-24 and 1925-26 than they were 
in 1928-29; but these, especially 1925-26, 
were years of relatively small wheat crops, 
whereas the crop of 1928 was the largest 
since 1919. In all three of these years 
domestic prices were too high in relation 
to international prices to permit wheat to 
flow freely to export. But only in 1928-29 
was the restricted export movement ac-

companied by a great upbuilding of domes
tic wheat stocks, and these developments' 
stamp the year 1928-29 as a most unusual 
one in the United States. As we have seen, 
Argentine wheat was both plentiful and 
cheap in 1928-29, and the factors that make 
for firm holding were not present in Argen
tina as they were in the United States. 

American exports of wheat rather than 
of flour were notably small. Flour exports 
in terms of wheat were 63 million bushels, 
about the same as in 1924-25, 1926-27, and 
1927-28, but 18 million larger than in 
1925-26 and 17 million smaller than in 
1923-24. Despite their fair size, however, 
the flour exports of 1928-29 might have 
been considerably larger, as in 1923-24, in 
the absence of so much low-grade wheal 
in the Canadian crop. China purchased an 
unusual amount of flour in 1928-29, but 
obtained relatively more from Canada than 
from the United States as compared with 
1923-24/ when the Canadian wheat crop 
consisted much more largely of the higher 
grades. The United States flour exports of 
1928-29 contained more flour made from 
Canadian wheat than in any of the pre
ceding five years-probably, in terms of 
wheat, around 6 million bushels more. 2 

The exports of wheat grain by classes 
from the United States in the past six crop 
years (July-June) have been as follows, in 
milIlon bushels, according to estimates of 
the United States Department of Agricul
ture:3 

Hard 
\ Hard I Soft I July-June r(,d Durum ~ed . red White Total 

spring wmter wInter 
--,--------

1923-24 ......... 2 19 27 11 20 79 
1H24-25 ., .. " ... 21 34 121 8 11 195 
1925-26 ......... 5 27 10 2 19 63 
1926-27 ......... 2 22 73 

I 

31 28 156 
1927-28 ......... 1 6 31 65 14 3(} 14fl 
1928-2H ......... 1 2 45 38 3 15 103 

Exports of durum, 45 million bushels in 
1928-29, constituted a larger proportion of 
the total than in any other year, and in 
absolute amount were the largest on rec-

1 See Appendix Table XVIII. 
2 See Appendix Table XII, which shows the quanti· 

tics of Canadian wheat withdrawn annually for mill
ing in bond since 1921-22. 

8 These estimates appear for the first time ill 1929; 
the data above are from Foreign News on Wheat, 
October 21, 1929, p. 11. 
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ord. The durum crop was of record size, 
and apparently the general price situation 
had little effect on the export movement of 
this variety of wheat. It had likewise rela
tively little effect upon the movement from 
the Pacific Coast, even though exports of 
white wheat of 15 million bushels were 
rather small in view of the fairly large 
crop; for flour exports from the Pacific 
Coast were large. The small exports of 
soft red winter wheat, only 3 million 
bushels, were not surprising in view of the 
fact that the crop of this type was an ex
tremely short one in 1928; nor were the 
negligible exports of hard red spring wheat 
unusual, even in view of the large crop. 
Apparently the price position that in gen
eral tended to restrict the total export 
movement of American wheat and flour in 
1928-29 had its most striking effect upon 
the movement of hard red winter wheat. 
Of this variety there was a bumper crop of 
:384 or more million bushels; but a smaller 
crop of some 360 million bushels in 1926 
had provided exports of 73 million bushels 
as against only 38 million in 1928-29. 

The seasonal movement of United States 
exports was in a few respects unusual in 
1928-29. It was not marked by so excep
tional a concentration of exports in the 
first half of the crop year as occurred in 
1927-28.1 The concentration was in fact 
rather heavy in the second half of the crop 
year. There were unusually heavy net ex
ports in the month of May,2 when more 
wheat and flour was shipped than in any 
other May in the preceding seven years. 
An increasing spread between Chicago and 
Liverpool prices3 may have been the cause 
of this unusual feature of the seasonal ex
port movement; but it may have been due 
also merely to the opening of navigation 
on the Great Lakes and release of durum 

1 The percentages of total net exports leaving the 
United States in the first and second halves of the 
past seven years are as follows: 

Year 
JUly-June July-Decemher 

1922-23 ................. 60 . 5 
192:3-2,1 ................. 65 . 2 
1921-2:; ................. 70.6 
1925-26 ................. 53.7 
1920-27 ................. 66.6 
1927-28 ................. 77.0 
1928-29 ................. 63.5 

'See Appendix Table XIX. 
"See above, Chart 21, p. 73. 
1 See Appendix Table XIII. 
G See Appendix Table XIX. 

January-June 
33.5 
3,1.8 
29.4 
46.3 
33.4 
22.'1 
36.5 

wheat stored in Duluth-Superior. Another 
feature of the seasonal course of exports 
was that the peak for the crop year came 
in October 1928, later than in any other 
recent year except 1924-25; this probably 
reflects the exceptional proportion of 
durum, a relatively late-harvested wheal, 
in the export movement of the crop year. 
A third feature was the relatively large 
movement of flour in January-March, when 
(as in 1923-24) Chinese purchases were 
heavy. 

Canadian net exports of 406 million 
bushels were of record size, some 60 mil
lion bushels larger than ever before. The 
huge crop and the inward carryover of 
un preceden ted size predica ted a tremendous 
export movement; but even larger exports 
might have been made in the absence of 
such developments as occurred late in the 
crop year. Net exports during April-July 
1929 totaled 92.0 million bushels, as against 
102.9 million in the same months of 1924, 
and 83.9, 82.4, and 106.4 million in 1926, 
1927, and 1928 respectively; the quantity 
looks relatively small in view of the huge 
crop of 1928 and the heavy stocks remain
ing in Canada on March 31. During these 
months, as we have seen, the spread be
tween Winnipeg and Liverpool prices was 
narrowing and Canadian wheat, espe
cially of the higher grades, was naturally 
purchased more sparingly by foreign im
porters and was held more tightly by ex
porters. In the course of the year a record 
quantity of wheat and flour, 108 million 
bushels, was exported from Vancouver, 4 

but the proportion of the total exports 
handled by this port was only a trifle larger 
than in 1927-28. 

Argentine net exports of 224 million 
bushels were also of record size, some 46 
million larger even than those of 1927-28. 
They were the result of an abnormally 
large inward carryover combined with a 
huge crop. The seasonal flow of exports5 

was unusual. In August-December net ex
ports totaled 55.6 million bushels, over 20 
million bushels more than in the same 
months of any of the preceding seven years, 
a reflection of the relatively large stocks 
remaining in the country on August 1, 1928. 
In January-April 1929 the total net exports 
were not exceptionally large by compari
son with earlier years. In the aggregate 
they reached 104.5 million bushels, about 
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2 million less than in 1928, and only 15 and 
13 million more than in 1924 and 1927 re
spectively. During these months no official 
estimate of the Argentine crop of 1928 was 
available, and one could hardly infer from 
the export statistics that it was appreciably 
larger than the crop of 1927. In May-July, 
however, net exports of 63.8 million bush
els were over 20 million bushels larger than 
in 1928 and over 15 million larger than in 
1924, and it became increasingly apparent 
that a wheat crop large enough to furnish 
such exports must be a bumper one. As 
we have pointed out above,! the evidence 
suggests that in spite of heavy exports 
stocks were built up in the course of the 
year, and that there was no strong tendency 
to hold back wheat from export as there 
was in the United States or Canada. 

Australia exported net 109 million bush
els of wheat and flour as wheat, rather 
more than in 1926-27, but considerably less 
than in 1924-25, years in which the crops 
were of similar size. Like Argentine ex
ports, the Australian in August-December 
were larger than usual, reflecting rather 
heavy stocks on August 1, 1928. Australian 
wheat moved fairly rapidly to export in 
January-April, though not so rapidly as in 
1925, when prices were much higher; but 
they were distinctly small in May-July, pos
sibly because prevailing drought made the 
new-crop outlook unfavorable and encour
aged a tendency to hold for higher prices, 
but possibly also because the market for 
Australian wheat in India contracted some
what when the new Indian crop became 
available in March-May 1929. Australia en
joyed a wider market for wheat in India in 
1928-29 than in any other post-war year. 

India was a net exporter of wheat and 
flour only in the first three months of the 
crop year, and in these months her exports 
were small. For the year as a whole, Indian 
net imports totaled 24.8 million bushels. In 
1921-22 also India had been a net importer. 
In that year the 1921 crop of 250 million 
bushels was 40 million smaller than the 
crop of 1928, so that the net imports in 
1921-22, 13.8 million bushels, seem sur
prisingly small by comparison with those 
of 1928-29. But prices were higher in 1921-

1 See pp. 58-59. 
2 See WHEAT STUDIES, December 1928, V, 84. 
3 See above, pp. 59-60. 

22, and the short crop of 1921 followed and 
was followed by decidedly large crops, 
whereas the crop of 1928 followed and was 
followed by crops of rather small size. India 
drew almost all of her imports from Aus
tralia, but a few cargoes were brought 
from Canada and Argentina. 

In 1928-29 Russia remained, as in 1927-
28, neither definitively a net exporter nor a 
net importer of wheat. For the August
July crop year she was possibly a net im
porter, for a few million bushels of wheat 
appear to have been imported in August 
1928.2 Practically throughout the crop year 
statements appeared tending to show, or 
flatly to predict, that Russia must import 
rather heavily, despite her fair crop. For 
the most part this view was based on the 
fact that there was difficulty in collecting 
wheat for use in the consuming regions, to 
an extent that resort was had to the use of 
bread cards. Precisely why imports failed 
to be made is not clear; but one may men
tion on the one hand the governmental 
policy of avoiding imports of foodstuffs, 
and on the other the difliculties involved in 
obtaining foreign credits. 

Exports from the Danubian countries as 
a group, some 37 million bushels, were 
strikingly small in view of a wheat crop 
over 70 million bushels larger than in any 
other post-war year. In our judgment the 
relatively small export movement is not to 
be explained merely by the short corn crop 
of 1928, but also, and to a greater extent, 
by a tendency for peasants to hold that re
sulted in a great increase of wheat stocks 
in the course of the year.3 The situation 
differed between the four countries. Hun
gary exported net some 26 million bushels, 
a quantity more consistent with the size of 
her crop than was true elsewhere, and the 
largest in post-war years. Jugo-Slavian ex
ports made up most of the balance, but 
were smaller than in 1924-25, 1925-26, or 
1926-27, though the crop of 1928 exceeded 
the crops available in these years by 46, 25, 
and 32 million bushels respectively. Seem
ingly it was in Jugo-Slavia that stocks were 
most extensively built up during 1928-29. 
Wheat from the Danube region was appar
ently not high in protein content in 1928-29, 
and this may in some part account for the 
restricted export movement, especially be
cause Danubian wheat had to compete in 
some degree with the cheap low-grade 
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Canadian wheats that were high in protein 
content. 

Algeria, Morocco, and Tunis furnished 
practically all of the 14 million bushels of 
wheat and flour shown as exported by 
"other countries" in Table 6. Chile supplied 
little, and Spain and Poland were net im
porters. Of the three exporting countries 
of northern Africa, only Tunis appears to 
have exported an unusual quantity of 
wheat in 1928-29. 

DISTRIBUTION OF IMPORTS 

The outstanding feature of the distribu
tion of imports in 1928-29 was the volume 
of ex-European takings. Broomhall's ship
ments to Europe, to ex-Europe, and in total 
were as follows, in million bushels, with 
comparisons: 

A ugust-J uly I ']'0 Europ~ I To ex-Europe! 'rotal 
,----- ' 

192.')-24a
• • • • • • • • • • • • 62G 

1924-25.. . . . . .. .. . . . 640 
1B2.5-2G. . . . . . . . . . . . . 532 
1926-27 ............. I 683 
1927-28 ............ '1 662 
1928-29" . . . . . . . . . . . . 703 

149 
75 

135 
132 
131 
225 

775 
715 
668 
815 
793 
928 

According to these data, ex-European coun
tries imported some 76 million bushels 
more in 1928-29 than ever before, while 
European countries imported only 20 mil
lion more. Even with allowance for the 
unusual position of India as a net importer 
in 1928-29, the ex-European countries that 
are normally net importers took record 
quantities. Broomhall's shipments to India 
were 27.6 million bushels; and India's net 
imports were 24.8 million; hence ship
ments of roughly 200 million bushels went 
to other countries, or around 50 million 
more than ever before. 

It is impossible to secure an altogether 
~dequate insight into the distribution of 
Imports. Net imports statistics are not 
available for all countries, and if they were, 
total net imports would probably never 
equal total net exports. One cannot analyze 
net exports by destinations, partly because 
of the manner in which official statistics 
are presented, partly because there are al
wa~s large shipments to "orders" (without 
deSIgnated final destinations) mostly from 

Argentina. The following tabulation shows 
the sum of net exports to ex-European des
tinations as compiled from official statistics 
of the four major exporting countries, the 
sum of net exports from aU the exporting 
countries (except Uruguay), and the differ
ence between these totals, which may be re
garded as an approximation to the total 
net exports destined to Europe. The tabu
lation (in million bushels) is not an en
tirely satisfactory one because net exports 
to ex-Europe are for July-June crop years, 
while total net exports are for August-July 
crop years.' 

I 'rotal I Exports to I Exports 
Crop year 1 net exports ex-Europe to Europe 

-------1 ' I 
I 

1923-24 ............ '1 823 I IG4 1 65!) 
1924-25. . .. . . . . .. . . . 768 96 

I 
672 

1925-26 ........ " . . . 692 I 132 560 
1926-27 ............. i 846 I ]26 I 720 
1H27-28 ............. 1 815 , 135 

I 
680 

UJ28-2!J ............. : 940 I 207 733 

Like BroomhaU's data, these figures show 
that the movement to ex-Europe rather 
than to Europe was exceptional in 1928-29. 
In other respects the two sets of data are 
not consistent; in particular, our own cal
culation suggests that ex-European takings, 
with aUowance for India's unusual posi
tion, were not so much larger in 1928-29 
than in 1923-24 as BroomhaU's figures in
dicate. Nevertheless they were consider
ably larger, and the movement of wheat to 
ex-Europe in 1928-29 is clearly to be de
scribed as extraordinarily large. Neither 
BroomhaU's figures nor our own are as 
large in any year as total net imports of 
ex-European countries would be; for Eu
ropean countries ship to ex-Europe a good 
deal of flour of which both compilations 
take no account. Our own figures certainly 
understate the total movement to ex
Europe and overstate the movement to 
Europe. 

The principal ex-European importing 
countries or groups of countries are ordi
narily China, Japan, Brazil, Egypt, the 
West Indies, and South Africa. AU of these 

1 For total net exports see Table 6, p. 80. Exports 
to ex-Europe are summations of exports from the 
United States, Canada, Argentina, and Australia not 
only to the principal ex-European importing coun
crics shown in Appendix Table XVIII, but to a long 
list of others as well. 
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except Japan, South Africa, and possibly 
China imported more wheat and flour than 
in any other post-war year. 1 Japanese net 
imports, however, were larger both in 1923-
24 and 1925-26. South African imports were 
larger in 1927-28. Chinese imports were 
probably not so large as in 1923-24; at least 
exports from North America and Australia 
to China were :37.21 million bushels in 
1H28-29 as against 50.51 million in 1923-24, 
and it seems improhable that China im
ported enough flour from Japan in 1928-29 
to bring her total imports up to those of 
192:3-24. Nevertheless Chinese imports were 
heavier than in other years, and in con
siderable part her takings account for the 
record volume of ex-European trade in 
1928-29. Low international wheat prices, a 
short crop of wheal and other cereals in 
the northern provinces near the port of 
Tientsin, and greater stability of govern
ment with attendant relative ease of trans
portation, together seem to account for the 
heavy Chinese imports, especially by com
parison with the immediately preceding 
years. It is impossihle to determine which 
of these factors-or others-may have been 
most effective. 

Egyptian imports were of record size. 
Some of the other ex-European countries 
imported much more wheat and flour than 
in 192:3-24, and only a little more than in 
H)27-28; still others imported only a little 
more than in 1923-24, but considerably 
more than in 1927-28. Brazil exemplifies 
the former, the West Indies the latter. The 
statistical information upon which infer
ences must rest is too insecure to warrant 
detailed analysis. In Brazil at least it is 
probable that low prices were not so effec
tive in causing heavy imports as was the 
growth of population and of preference 
for wheaten bread, but in many other coun-

1 See Appendix Tables XVI and XVIII. 
2 The totals here given are not adapted for com

parison with our rough estimate of net exports to 
European desti~ations as shown above, for our esti
mates necessanly al'e larger than a complete sum
mation of European net imports would be; and the 
net import statistics themselves are incomplete, no
tably hecause adequate dala arc not availahle on the 
net imports of POI·tugal, Albania, Malta, Turkey in 
Europe, and various principalities. Total net imports 
of Europe in H!28-29 would fall somewhat below total 
net exports to Europe if only because an exceptional 
amount of Canadian wheat (included as a net export 
from Canada) remained in lal<e and Atlantic ports 
of the United States on July 31, 1929. 

tries and dependencies low prices were 
probably the major stimulus. 

A noteworthy feature of ex-European 
trade was the heavy movement from Can
ada. Some 58 million bushels of Canadian 
wheat and flour as wheat passed to ex
European destinations in JUly-June 1928-
29, as against the next largest quantity of 
as million in 1925-26. Some 22 million 
bushels went to Japan in the form of wheat, 
largely displacing wheat from the United 
States; and China took 8.6 million bushels 
of wheat grain, as well as the large quan
tity of 13.9 million bushels of flour as 
wheat. With India requiring imports, Aus
tralia also exported an unusual amount of 
wheat to ex-Europe, some 70 million bush
els or {)4 per cent of her total net exports. 

Table 7 summarizes the net imports .of 
European countries for the past five crop 

TABLE 7.-NET IMPORTS OF WHEAT AND FLOUR BY 
PHINCIPAL EUROPEAN IMI'OHTING COUNTRIES, 

AUGUST-JULY, 1924-29* 
(Million bushels) 

Importing 1924- 1925- 11l2(}- 11l27- 11J28-
area 25 2G 27 28 29 

----------
British Isles" . .... 227.9 209.9 237.2 232.2 219.3 
Italy ............ 88.7 67·9 86.6 87.7 87.4 
Germany ........ 80.9 57.4 91.8 88.5 77.6 
France .......... 58.5 10.3 62.3 47.1 54.4 
Belgium ......... 39.0 39.2 39.5 41.8 41.9 
Netherlands ..... 2G.8 27.2 28.5 31.0 30.0 
Scandinavia • ..... 22.7 18.8 19.5 26.2 33.9 
Switzerland ..... 13.9 15.G 1G.3 18.4 16.6 
Austria .......... 16.0' 14.7" ]6.9 16.5 14.6 
Czecho-Slovakia .. 21.5 21.7 20.1 21.4 17.4 
Poland .......... 17.1 0 8.1 8.6 2.5 . ... 
Baltic States' '" . 7.3 7.8 7.7 8.7 11.2 
Spain ........... 0.8 . ... u . ... u 2.9 20.0" 
Greece .......... 20.8 18.8 19.4 19.5 22.2 

----
Total .......... 641.9 509.31653.9 650.5 649.0 

• Sec Appendix Tuble XVI for sources und further de-
tails. 

"Includes Irish Free State. 
b Norway, Sweden, Denmark. 
o Partially estimated. d July-June. 
o Net export oj' 4.6 million bushels. 
'Finland, LntYia, EsthO/lia. 
U Net exports of .7 and 1.0 million bushels for 1925-26 

and 1926-27 respectively. 
" Partiall y estimated. Imports during August-December 

were 8.2 million bushels. 

years. The total in 1928-29, some 649 mil
lion bushels, was of much the same size as 
in 1924-25, 1926-27, and 1927-28; these data 
also suggest that European importation 
was not notably heavy in 1928-292 by com-
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parison wit~ earlier years. The total Eu
ropean net Imports were heavy, however, 
in view of the large size and good quality 
of the wheat crop of 1928 in most of the 
countries concerned. If prices had been the 
same in 1928-29 and 1927-28, even with 
allowance for growth of wheat consump
tion, one would hardly expect imports to 
have been as large in 1928-29 as they were 
in 1927-28; for the crop of 1928 was some 
44 million bushels larger than that of 1927/ 
and was of much better quality. In general 
the lower prices of 1928-29 appear to have 
stimulated importation of wheat into some 
European countries, but by no means in all. 
Imports in 1928-29 were as large as they 
were partly because Spanish imports, ordi
narily very small, were large in 1928-29, 
perhaps around 20 million bushels. On the 
whole we are disposed to ascribe the fairly 
heavy European net imports of 1928-29, 
size and quality of crops and trend of 
utilization considered, not so much to any 
stimulus afforded to human or animal con
sumption of wheat by low wheat prices as 
to a situation which in France and Italy 
especially led to an increase of stocks. The 
inference is supported by the following 
brief analysis of imports by countries, im
perfect as .it must be in view of the scanty 
evidence on many factors affecting imports, 
notably variations in the quality of domes
tic wheat crops. 

Net imports of the British Isles were 
rather small, only 219.3 million bushels. 
The domestic wheat crop was also a small 
one, and not so much of it as usual was 
marketed from farms.2 Probably the rela
tively small imports of 1928-29 are to be 
explained partly by a tendency for per 
capita bread consumption to decline in the 
British Isles, but in part also by the general 
course of prices over the crop year. Almost 
throughout the year the situation was such 
that British importers might reasonably ex
pect prices to decline somewhat, though the 
level was low in April and May 1929; and 
these were the months when imports (sea
sonal tendencies considered) were largest. 
The advance of prices in June-July was so 

1 See Table 1, p. 45. 
2 We infer this from data on farmers' deliveries as 

published in the Corn Trade News; according to these 
~lata some 2 million bushels less wheat were marketed 
In 1 \)28-29 than in any other post-war year. 

:J See above, p. 66. 

rapid as to justify one in inferring that 
importers curtailed their purchases; and in 
these months British imports were notably 
small for the time of year. On the whole 
it is reasonable to suppose that hand-to
mouth buying was exceptionally in evi
dence in 1928-29, that this accounts in con
siderable part for the rather small net im
ports, and that stocks were somewhat re
duced in the course of the year. Low prices 
failed to stimulate British imports, on the 
whole probably because even lower prices 
were anticipated in many months of the 
year. 

For the year as a whole, British wheat 
imports contained an unusually large per
centage of wheat from Argentina, and an 
unusually small percentage from North 
America but especially from the United 
States. Imports from India were naturally 
a very small proportion of the total, since 
India was a net importer during most 
months. The following tabulation, based 
on official import statistics, shows the origin 
of British imports (wheat as grain only) 
in terms of the percentages of the annual 
totals supplied by the various exporting 
countries during the past six August-July 
crop years: 

~=G:;~--~~:'r]l~:T~?~C I--J!:~-Il!:- r-;~R-

United States" - 7.61~11~ 16.41-;;~ 
Canada" .... 50.6! 37.1 50.9 49.3

1

' 44.3 46.9 
Argentina .. 22 .. 5 i 14.3 15·4 15.1 20.9 27.5 
Australia .. , 8.7 i 14.0 f 11.7 11.2 10.8 12.2 

. I ' 
India ...... 7.2! 12.71 1.7 I 3.0 i 4.61 .5 
Others 3.4' 2.1! 7.1 I 5·0 I 1.61 3.4 ------.-'1-1

-

Total ..... 100·0 '100.0 !100.0 1100 .0 ,100.0 1100.0 

"These figures are estimated. British import statistics 
show as imports from the United Statrs a great dral of 
Canadian wheat shipped through the United States. In 
order to approximate more closely the imports from each 
country, we have tal,en as the imports from the United 
Stnks the quantities of United States wheat officially re
cord('(I in American statistics ns exported to the United 
\Ongdom. Figures for imports from Cannda were reached 
by suhtracting, from the imports from the United States 
and Canada together, these exports of American wheat to 
the United IOngdom. Such adjustment, of course, is only 
approximate. 

These figures are of interest in connection 
with the international price situation, and 
illustrate the manner in which British mill
ers adapt their mill mixes in accordance 
with available supplies and prevailing 
prices.3 Both Canada and the United States 
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had large enough supplies availahle to have 
exported more wheat to the United King
dom than in fact they did, were it not for 
a price situation that favored British im
porta tion of Argen Li ne wheaL. Moreover, 
indirect evidence is available to show that 
British importers took less of the higher 
grades of Canadian wheat as the year wore 
on, for the lower grades proved more at
tractive when prices of the higher grades 
rose with greater rapidity than those of 
the lower grades. 

Halian net imports of 87.4 million bush
els were strikingly large in 1928-29, ahout 
as large as in any othcr year since 1922-2:3, 
dcspite a dccidedly big whcat crop in 1928. 
We see litLle reason to suppose that the 
short crop of corn tended noticcably to 
stimulate cither wheat consumption or 
whcat importation. Domcstic wheat seems 
to have becn dear as compared with im
portcd wheat bccause farmers restrained 
their marketing in thc hopc and expecta
tion of higher priccs to hc brought about 
by increases of the tarift".l Thc result was 
that stocks of domestic whcat were built up 
in thc coursc of thc year, while importation 
was hcavy. Doubtless morc wheat was ac
tually consumed in Haly in 1928-29 than in 
1927-28, but not enough more to account 
for an increase in apparent domestic uti
lization (crop plus nct imports) amounting 
to some 33 million bushels. 2 

German net imports of 77.6 million 
bushcls wcrc not large by comparison with 
those of several earlier years, but were 
strikingly so in view of the record post
war domestic wheat crop of 1928, which 
was more than 20 million bushels largcr 

I The tariff duty on wheat was raised from 7.50 
gold lire per 100 kilograms to 11.00 lire on Seplember 
14, 1!J28, and again to 14.00 lire on May 2:1, 1!J2!!. 
Dutics on flour wCI'e increascd from 11.501016.75 
10 20. BO lire on the same dalcs. 

2 See Appcndix Tahle XXVIII. 
3 This increase was effective .July 10, 1!J2!J. The 

general rale of 5 reiehsmarks per 100 Idlograms on 
wheal standing since August 1, 1 !J26, was rcplaced hy 
a general rate of 7.50 and a conventional rale of 
6.50. The c()JlYcntional import duly of 11.50 reichs
maJ'/ls per 100 kilograms of flour, standing since Sep
temher 6, I!J27, was canceled at this time, and for it 
was suhstituted a general rate of 14.50 reichsmarlls, 
which also supplanted the earlicr gCllcraI rate of 
12.50 reichsmarlls. 

10n May 2:3, 1!J2!J, the duty on wheat was raised 
from H5 to 50 francs per 100 kilograms; on flour of 
70 per cent extraction or over, from 60 to 80 francs. 

r, See Appendix Table IV. 

thim any other. The import figure was 
high parUy because much more whcat than 
usual was imported in July 1D2U in antici
pation of an increase in the tarift".3 But 
sincc stocks of domcstic whcat wcre not 
huW up in thc course of the year, the heavy 
imports of 1 n28--2D in part reflccted low 
wheal priccs and an incrcase in per capita 
wheat consumption that appears to be 
more marked in Germany than in any 
other large Europcan nation. 

Frcnch nct imports of' 54.4 million bush
cIs werc only modcrately large. As in Italy, 
however, imports were stimulated by the 
cheapness of foreign whcat as compared 
with domestic; Frcnch producers also 
tended to hold back their wheat from mar
ket in an ticipation of higher prices to be 
brought about by incrcases in the tarift" 
duties,1 and stocks of domestic wheat were 
huilt up. There is no cvidcnce that con
sumption was notably heavy in 1928-2U, 
dcspite the fact that on Dcccmber 4, 1928, 
admixture of othcr cereals with wheat in 
flour was made optional, and millers were 
allowed to produce a pure wheat flour of 
whatever extraction they chose. 

Among the minor importing countries, 
Belgium, Holland, Switzcrland, Austria, 
Czecho-Slovakia, and Poland imported but 
little more or even somewhat less than in 
most earlier years. These countries har
vcsted relatively large crops of good qual
ity. In most of them apparent domestic 
utilization stood at a rather high level in 
1928-2U, but not at a level high enough to 
warrant the inference that eithcr consump
tion or importation was greatly stimulated 
by low wheat prices. Indeed, stocks werc 
probably somcwhat increased. Thc situa
tion was dift"erent in the Scandinavian and 
Ballic countries; hcre both net imports and 
apparcnt domestic utilization wcre extraor
dinarily large in 1928-29. There may have 
becn more utilization of wheat for feed in 
Denmark than usual, but possibly not else
whcre. Thc heavy importation and appar
ent consumption in these countrics seem to 
have reflccted not only the low wheat prices 
and the rather small crops of ryc,G but also 
a continuing tcndency for wheat to displace 
ryc in the dict, as in Germany. Yet there 
was probably room for some increase in 
stocks; and this may have occurred also in 
Greece, whose net imports were larger than 
ever before in post-war years, 22.2 million 
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hushels, although her crop was likewise the 
largest since the war. 

INTEHNATIONAL TIIADE IN WHEAT FLOUH 

Thc events of 1928-29 served furlher lo 
illustrate the tendency of internali(~nal 
trade in wheal to increase more rapidly 
than trade in wheat flour, as a result of 
tariff and oLher barriers raise(~ by man.y 
importing countries in order to foster thcIr 
domestic milling industries and to secure 
mill offals for feed. As we have seen, the 
volume of international trade in wheat and 
flour comhined in 1928-29, as measured by 
toLal net exports, was about 940 million 
hushcls, nearly 120 million bushels more 
than in 1H2i3-21. But the volume of trade 
in wheat flour alonc, as measured by gross 
exports, was about 43.1 million barrels in 
1 !J28-2H, some [) million barrels smaller 
than it was in 1H2i3-24. The following 
figures, in million barrels, show gross ex
ports of flour for the past six years, ac
cording to somewhat incomplete data of 
the InternaLional Institute of Agriculture: 

11123-24 48.1 1926-27 38.2 
1924-25 ..... 45.0 1927-28 ..... 37.3 
1925-26 ..... 38.3 1928-29 ..... 43.1 

It is true that trade in flour in 1928-29 was 
much heavier than in any year since 1924-
2fi, some 6 million harrels heavier than in 
lH27-28. But even with wheat prices almost 
as low as those of 1923-24, the flour trade 
of that year was not approached, an out
come hardly to be expected if the level of 
wheat prices and growth in demand for 
flour in importing countries were the only 
factors affecting the volume of trade in 
flour. 

The volume of trade in flour proved as 
large as it did only because certain ex
European countries were encouraged, 
largely hy low prices, to purchase more 
flour than usual. Among these were Egypt, 
the West Indies, and China, though China 
possibly took very lit tIe more than in 192;3--
21.1 Japan took almost no flour, but im
ported wheat heavily; here, and in Brazil 
and South Africa as well, tariffs designed 
to encourage the importation of wheat 
raLher than of flour are palpably having 
the desired effect. Among the principal net 
flour importers of Europe-the British 
Isles, Holland, Austria, Czecho-Slovakia, 

and Finland-all hut Finland imported 
rather small quantities in 1H28--2H. The 
small imports of Great Britain and Holland 
probably represent in part increascd ~fIi
ciency of the domestic milling indusll'lcs, 
but in part, as in lU27---2R, an advant~ge of 
domestic millers over the millers of dIstant 
flour-exporting countries in the form of 
prevailing high prices of mill offals ~n re
lation to wheat. Offals cannot he sl1lpped 
advantageously over long distances, while 
wheat can he. The rather small net im
ports of Austria and Czecho-Slovakia, h(~w
ever, represent in some part the cumulatll1g 
effect of tariffs designed to encourage 
wheat imports at the expense of flour im
ports. The course ?f events was sim~l~r in 
Poland, where net Imports were neghgIhle; 
in Greece, where imports were the small.est 
in seven years; and in Germany also, whIch 
even became a net exporter of flour for the 
first time since the war. In addition to Fin
land, a few other countries of Europe took 
fairly large quantities of flour in 1928-29. 
These were Norway, Sweden, Denmark, 
and France; hut the quantities imported 
into these countries were not large enough 
to counterbalance the small quantities im
ported elsewhere in Europe. On the whole 
European imports of flour in 1928-29 were 
rather small, while ex-European imports 
were large. 

Among the countries which are normally 
the leading net exporters of flour-the 
United States, Canada, Australia, Hungary, 
Japan, and Argentina-three exported 
(net) record quantitics of wheat flour in 
1928-29. These were Australia, Japan, and 
Hungary. The large exports of Australia, 
over half a million barrels larger than in 
any other post-war year, represent on the 
onc hand her large wheat crop, on the other 
a strong ex-European demand for flour, 
especially in India and Egypt. Japan ex
ported net over a million barrels more than 

1 See App('lHlix Tables XVII and XVIII. One can 
only infer what lolal Chinese impol'ls may have been. 
In 192:1-24 exports to China from the princi~al 
sources, the United States, Canada, and AustralIa, 
wel'e :10.:1 million hushels of flolll' as whcat, as 
against 25.9 million in 1!)28-29. In the interval of 
years ,japan has become an important souree of 
Chinesc flour imports; hut even if onc adds to cxports 
to Chi na from the ot hcr three sou rces the total net 
export of .japan, the total indicated imports of China 
in 1928-29 are only :16.7 million hushels, a figure too 
high because not all of Japan's net exports go to 
China. 
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('vcr hefore, in part a reflection of the con
I in ued development of the .J a panese milling 
under tariff proleclion, in parL of large 
sales to China despite a hoycott that 
reached ils height in ahout April 1~)2~). 
Much of the .Japanese flour went to the 
leased territory of Kwantung, and was 
thence sent northward into Manchuria, 
Large exports from Hungary were facili
tated not only by the hig wheat crop, but 
also by conlinued efI'orts of the Budapest 
milling industry to improve ihl efllciellcy 
and to regain markets lost during and since 
the war. Argen tine flour exports were only 
of moderate size; her trade with ex-Europe 
is never extensive. Canadian net exports 
of 11 ,7:10 thousand barrels were the largest 
since 1!l2:~-21, and within 20:~ thousand 
harrels of the exports in that year; hut they 
were large only because the small volume 
of business with Europe was more than 
compensated hy the heavy trade with China 
in low-grade flours. Canada exported to 
China over 100 per cent more flour than in 
any other post-war year. Net exports from 
the United States were relalively small, 
some 1 :~,:)26 thousand harrels, a quantity 
somewhat in excess of the exports of 1927-
28 and much in excess of those of 1 !l25-26, 
hut otherwise the smallest in the past nine 
years. An exceptional quantity of the net 
exports of flour from the United States was 
milled in hond from Canadian wheat; 
hence exports of flour milled from domes
tic wheat in 1928-2!l may have heen smaller 
than in any of the past nine years except 
192G-26. The ability of Canada to compete 
with low-grade flours in the Orient and lhe 
general high level of United Slales wheat 
prices, as compared with other wheat mar
kets during most of the crop year, were lhe 
principal causes of so small a flour export 
movement in the face of a large wheat crop. 
Prohably the competition of low-grade 
Canadian wheat was the more important 
influence, for in 1n:~-24, when United 
States wheat prices were also somewhat 
out of line with prices elsewhere, American 
exports of flour were by far the largest 
in post-war years. In lhat year, when the 
Canadian crop graded high, heavier sales 
of American low-grade flours to China 
were made than was possihle under Cana
dian competition in 1928-2!l. 

All told, the smaller exportation of flour 
from the United States in 1928-29 than in 

192:~-·24-a reduelion of nearly 4 million 
harrels-goes far to account for the decline 
in gross world exports of flour hetween 
these years, which amounted to 5 million 
han'els. As he tween these two years, other 
counlries showing marked declines in flour 
exports were India, Jugo-Slavia, Roumania, 
Italy, and Belgium (not to include France, 
which exported net 2G4 thousand barrels in 
1!l2:3-24 hut was a net importer in Hl28-29) 
which together exported net some 2.7 mil
lion harrels less in 1 H28-29 than in 1923-24. 
Declines in these countries were rather 
more than offset hy the increases in flour 
net exports from Japan, Australia, Hun
gary, and Germany, To explain the decline 
ill world flour exports by reference chiefly 
lo the movement from the United Slates is 
to view the matter from the side of supply; 
from the more fundamental side of de
mand, the principal factor was the ten
dency among many importing counlries to 
fosler importation of wheat rather than of 
flour. The outstanding fact with regard to 
the flour trade in 1928-29 is that it was of 
much smaller volume than in 1923-24 de
spite low wheat prices in both years and 
an increase in the consumptive demand 
over the interval. 

THE YEAR IN MILLING 

One may infer, partly from the statistics 
of international trade, partly from the fact 
that low wheat prices must have encour
aged flour consumption, and partly from 
the very abundance of wheat supplies, that 
in most countries mill grindings of wheat 
stood at an exceptionally high level in 
1928-29, doubtless the highest in history. 
Douhtless also there was some further liq
uidation of the excess milling capacity that 
has heen charaeleristic in most countries 
since the war. Hence it is reasonable to 
conclude that in general active flour mills 
operated more nearly approaching capa
city than usual, and that operations were 
profitahle in so far as unusual aelivity 
makes for profitable operation. Profitable 
operation may have been facilitated by the 
fael that in North America and Europe the 
prices of mill offals-"wheatfeed," accord
ing to the new terminology now coming to 
he used in England-stood high in relation 
to whea t or flour prices; and also, in Eu
rope at least, hy the wide range of wheat 
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supplies from which millers could choose 
their mixes and by the relative cheapness 
of good Argentine ~heat, with. which the 
leading flour-exportmg countrIes had to 
compete indireclly. Such American milling 
concerns as possessed large storage f acil'i
tics doubtless used them to profit during 
the season under review. 

The situation of course differed widely 
from country to country, and here it is 
desirable merely to emphasize the more 
prominent points. To Canadian millers the 
proportion of low-grade wheats in the crop 
of 1!)28 was (rather paradoxically) advan
tageous in that it contributed to output; 
here the total outturn of 20,893 thousand 
barrels exceeded all records. Of this 
amount roughly 3,000 thousand went to 
China alone. It is interesting to note that, 
in spite of the heavy proportion of lower 
grades in the crop of 1928-29, only 4.54 
hushels of wheat were used .to make a 
harrel of flour as against 4.59 bushels in 
1 U27--28. The annual statements of several 
important Canadian milling companies 
showed exceptionally large net profits in 
1D28-29. 

The volume of net exports from Austra
lia suggests that here also the mill output 
was relatively large; nevertheless com
plaints of unsatisfactory conditions were 
numerous. There may have been a ten
dcney for wheat to sell unusually high in 
relation to flour because of the unusual 
demand from India; there were difIiculties 
in holding domestic flour buyers to early 
contracts which millers had covered by 
purchases of wheat; and the profits in flour 
exportation perhaps suffered more than 
usual because the better markets like Great 
Britain would take less than usual, while 
the poorer markets like China and Egypt 
would take more. Further, Australian flour 
in the latter markets had to compete with 
the very low-priced Canadian product 
gt'Olllld from the lower grades of Canadian 
wheat. 

Argentine flour exports also suffered 
somewhat from the weak demand of Great 
Britain, but we know of no evidence show
i~lg that Argentine milling was in a par
hcularly unfavorable position either as re
gards volume of output or otherwise. 

Cheap wheat from Canada was appar
ently advantageous to Japanese millers, 
who imported it in unprecedented quanti-

ties and milled it (under a customs rebate 
in effect since March 1926) largely for ex
port to China. In spite of a huge rice crop 
that kept domestic flour prices low, the 
profits at least of the largest flour mill in 
Japan appear to have been excellent. 

In Hungary, the quality of the flour pro
duced from the crop of 1928 was seemingly 
good enough to enable her to extend her 
trade further into western Europe than in 
any year since the war. Net exports and 
probably total mill output were the largest 
in post-war years, and in the calendar year 
1U28 the commercial mills of Budapest 
operated to 39 per cent of capacity as com
pared with only 26-30 per cent in 1927. 

Cheap low-grade wheat from Canada 
was not particularly advantageous to Brit
ish millers; the principal ex-European 
markets where low-grade flours are readily 
salable are in effect closed to them by dis
tance, and the domestic standard of flour 
is comparatively high. Relatively cheap 
Argentine wheat of good quality was a 
decided advantage, however, and flour im
ports from Canada, the United States, Aus
tralia, and Argentina were notably small 
in 1928-29-from the first three countries 
principally because both wheat and flour 
prices there were relatively higher than in 
Argentina, and from Argentina probably in 
some part because the prices of "wheat
feeds" in the United Kingdom were high 
enough in relation to wheat to provide 
British millers with an advantage. Mill 
output was probably distinctly large, and 
the industry seems to have progressed 
in efllciency through amalgamation and 
through further reduction of excess capa
city. The milling industry in such coun
tries as Holland, Belgium, and Germany 
likewise benefited from cheap Argentine 
wheat and relatively high prices of wheat
feeds. In France, however, relatively high 
domestic wheat prices reduced flour ex
ports somewhat and increased flour im
ports, so that in 1928-29 for the second time 
since the war France was a net importer of 
flour. The sitllation favored the large com
mercial milling companies which utilized 
chiefly imported wheat. Operations in all 
mills have been made easier by relaxation 
of governmental milling regUlations. In 
Italy as in France the large commercial 
mills were favored by the relative cheap
ness of imported wheat, and all mills were 
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freed from regulation 'regarding extrac
tion. All told, complaints about the milling 
situation in Europe were conspicuously 
few in 1928-29. Perhaps more emanated 
from Germany than elsewhere; yet Ger
many managed to become a net exporter 
of flour for the first time since the war, and 
if (as seems moderately certain) wheat 
consumption is increasing with some rapid
idity, mill output at least must have been 
large. 

Several interesting developments ap
peared in the flour milling industry in the 
United States, most of them corresponding 
to circumstances in or consequences of the 
wheat supply. The output of flour was ap
parently the largest since 1919-20, and, ex
cept for that record year, the largest in the 
history of the country, exceeding that of 
1927-28 by 3 million barrels.! Net exports 
and shipments to possessions were almost 
identical with 1927-28; the increase in out
put over that year is attributable about 
equally to increased domestic consumption 
incident to the increase in population, and 
to the fact that year-end flour stocks were 
decreased from July 1, 1927 to july 1, 1928, 
and increased from the latter date to July 1, 
1929. Fewer bushels of wheat were re
quired per barrel of flour than in most of 
the years since the war, only 4.646 com-

! The output of mills reporting monthly to the De
partment of Commerce was 4 million barrels larger 
in 1928-29 than in 1927-28, but about 1 million bar
rels of this increase is attributable to increase in com
prehensiveness of the monthly milling reports. For 
subsequent comparison of output by regions, only the 
data from the monthly milling reports are available. 
They are to be interpreted in the light of the prob
ability that in most states the comprehensiveness of 
the reports was increased close to one per cent, or for 
the United States as a whole. See Appendix Table 
XXV for our estimates of total mill output since 
1923-24. 

2 See above, p. 47. 
a Recently published estimates of the output of 

self-rising flour in the United States, which is largely 
milled from soft red winter Wheat, are as follows, in 
thousand barrels;a 

July-June Output 
1924-25 ................ 8,438 
1925-26 ................ 9,042 
1926-27 ................. 9,100 
1927-28 ................ 9,086 
1928-29 ................ 9,764 

a Estimates of the Department of Commerce, hased on 
information ohtained from manufacturers of hicarhonate 
of soda as to the amount sold to millers of self-rising flour. 

4 Data compiled by the Northwestern Miller (Al
manack, 1927 and 1928). The output of Buffalo mills 
in 1927-28 was 10.3 million barrels, or 82 per cent of 
the reported New York State output shown above. 

pared with 4.639, the low rate of 1926-27.2 
The average number of pounds of offal 
produced per barrel of flour was 79.2, com
pared with 81.0 in 1927-28. 

The increase in flour output for the year 
was unevenly distributed by regions, as 
indicated by the following totals, in million 
barrels, for monthly reporting mills: 

4 spring-wheat states .... 
6 hard winter-wheat states 
9 soft winter-wheat states 
3 Pacific Coast states ... . 
New York State ........ . 
United States .......... . 
Percentage reporting ... . 

1926-27 

23.3 
39.7 
20.3 
8.5 

11.8 
111.0 

91.0 

1927-28 

25.3 
35.9 
20.0 
9.4 

12.5 
111.2 

92.2 

1928-29 

24.0 
39.9 
18.8 
10.6 
13.2 

115.3 
93.4 

In the last line of the tabulation is shown 
our estimate of the percentage of the total 
United States flour output included in the 
monthly milling reports for each crop year. 

Premiums for protein content in the hard 
wheat area$ were lower than in 1927-28, 
but not so low as in 1926-27. Soft wheat 
millers, however, were compelled to pay 
premiums on quality in the central states. 
If it be assumed (what mayor may not be 
true) that for each region the percentage of 
the reported to the total mill output in
creased about 1.2 per cent in each year, as 
for the United States as a whole, it appears 
that the 1928-29 flour production in the 
spring-wheat states fell about 1.6 million 
barrels short of that of 1927-28 but was 
close to that of 1926-27. In the hard winter
wheat states the total output was large, 
probably exceeding by nearly 4 million 
barrels the output of 1927-28 and ap
proaching the level of the unusually good 
year 1926-27. The mills in the soft winter
wheat area held their volume surprisingly 
well in view of the short crop, though the 
total output was apparently some 8 or 10 
per cent under that of the previous two 
years; they were forced, however, to em
ploy low-protein hard winter wheats in 
more than the usual degree.s The mills of 
the Pacific states exceeded by at least 10 
per cent the output of 1927-28 and by 20 
per cent the output of 1926-27 despite the 
intense competition to which they were 
subjected in export markets. The New 
York State production, representing chiefly 
output of Buffalo mills,4 increased over 
half a million barrels, reflecting a large in
crease in Canadian wheat milled in bond. 

Since as a rule, other things equal, miIl 
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profits are supposed to rise with volume of 
operations, it would be inferred that the 
year was a favorable one for milling con
cerns, especially in view of reduction of 
costs and overhead achieved through mer
gers. The reports of milling comp~n~es in 
general would seem to confirm thIs mfer
ence, but in the milling journals, the jere
miads persist with little change. 

One particular feature of the year was 
the heavy use made by mills of their stor
age facilities. It was possible throughout 
the crop year to buy cash wheat at a figure 
considerably under the price of futures 
and to replace the wheat in storage as 
wheat was withdrawn for grinding. This 
circumstance with appropriate handling of 
the hedging account meant profit for mills 
on their storage facilities just as it meant 
profit for elevator men on their storage 
facilities. Since many of the mills own large 
elevators, there is reason to believe that 
profits on storage of wheat during the crop 
year constituted substantial contributions 
to the income of many milling concerns. 
Most of the mills went into the new crop 
year with elevators filled to working ca
pacity, and from this point of view the crop 
year 1929-30 opened auspiciously for the 
milling industry. 

Mill feed prices stood on the whole at a 
somewhat lower level during 1928-29 than 
during 1927-28, though relative to the 
price level of wheat the difference was not 
marked. During the second half of the 
year, however, prices were less satisfac
tory and the spring peak in mill feed prices 
that usually develops during April and May 
did not appear. Many of the large milling 
concerns have their millfeed outturn so in
volved in the manufacture of mixed feeds 
that their direct dependence on quoted 
millfeed prices is considerably less than 
used to be the case. 

As we have seen, the export of flour cor
responded closely with that of the previous 

crop year, a little under 13 million barrels; 
but with adjustment for flour ground in 
bond from imported Canadian wheat, it 
follows that the export of flour ground 
from domestic wheat was considerably re
duced. Circumstances involved in the 
plentiful supply of low-grade Canadian 
were responsible; and these circumstances 
resulted both in the record grind of Cana
dian mills and in the large output of Buf
falo mills grinding Canadian wheat in 
bond. There was some reduction in flour 
from domestic wheat exported from the 
Atlantic seaboard, but a particularly heavy 
reduction in export from the Gulf. With 
such competition as existed in the Orient 
with flour ground from Canadian wheats, 
an increase in Pacific flour exports repre
sented a noteworthy achievement of the 
American mills. The character of the com
petition in the Orient may be illustrated by 
the fact that western Canadian mills ground 
No.6 wheat or mixtures of No.6 and feed 
wheat, or even feed wheat straight, using 
around 6 bushels to the barrel of flour, thus 
securing for Oriental markets a flour with 
over 10 per cent of protein, with which no 
Pacific Coast flour could be directly com
pared. The experiences in the export flour 
trade during the year confirmed again the 
well-established fact that the price levels 
of wheat in competitive countries influence 
directly the price levels and the export a
bility of competitive flours from the same 
countries. 

The year witnessed a continuation in the 
organization of mergers of flour mills. This 
development is not only in the interest of 
economy and efficiency, but is one forced 
on the milling industry by mergers of 
bakers and growth of chain stores. Appar
ently the day is not far distant when both 
buying power and selling power in respect 
to wheat flour will be concentrated into 
units limited in size only by the application 
of anti-trust laws. 

This issue is the work of M. K. Bennett, with the 
advice of Alonzo E. Taylor and Holbrook Working, 
und the aid of Katharine Merriam and Janet Murray 





Year 

1920 ........ 
1921 ........ 
1922 ........ 
1923 ........ 
1924 ........ 
1925 ........ 
1926 ........ 
1927 ........ 
1928 ........ 
1929 ........ 

Average 
1909-13 •.... 
1923-27 ..... 

APPENDIX 
TABLE I.-WHEAT ACREAGE IN PRINCIPAL PRODUCING AREAS, 1920-29* 

(Million acres) 

I United I Aus. Argen· ! Hun- Jugo- Rou-
States Oanada rndia trail a tina Ohlle Uruguay gary Bulgaria Siavia mania 

--------------- ---
i 

61.14 18.23 29.95 9.07 13.22 1.26 .70 

I 

2.66 2.17 3.56 5.00 
63.70 23.26 25.78 9.72 14.10 1.34 .81 2.89 2.23 3.70 6.15 
62.32 22.42 28.21 9.76 16.06 1.47 .66 3.52 2.30 3.67 6.55 
59.66 21.89 30.85 9.54 17.04 1.54 1.06 3.29 2.38 3.84 6.65 
52.54 22.06 31.18 10.82 15.98 1.43 .85 3.50 2.49 4.24 7.84 
52.37 20.79 31.78 10.20 17.62 1.43 .96 3.52 2.55 4.31 8.16 
56·36 22.90 30.47 11.69 18.26 1.46 .99 3.71 2.62 4.18 8.22 
58.78 22.46 31.30 12.28 18.56 1.53 1.04 4.02 2.67 4.52 7.66 
58.27 24.12 32.19 14.81 20.90" 1.98 1.26 4.14 2.78 4.75 7.92 
61.14 25.25 32.01 14.50 16.19 .... 1.12 3.57 2·62 5.29 6.76 

29.22 7.60 14.88 1.00 .79
b I 3.71 2.41 3.98 9.52b 47.10 9.94 

55.94 22.02 I 31.12 10.91 17.49 1.48 .98 3.61 2.54 4.22 7.71 

Soviet 
Russia Mexico 
------

•• 0.0 . ... 
. .... 2.28 
. .... 2.62 
39.16 3.05 
52.73 1.40 
61.47 1.13 
72.13 1.29 
77.24 1.31 
68.17 1.28 
. .... 1.25 

74.01 2.17" 
I 60.55 1.64 
I 

Year Morocco I Algeria I TunIs Egypt B~f~~h France I ,;:~~ I~ Belgi~J ~~~hJ,;-1 ~~~k I Norway I Sweden 

1920 ........ 1.99 3.45 1.32 1.19 1.98 12.59! 3.40 11.38 .31 I .15 I .18 .04 .36 
1921........ 1.96 3.04 1.49 1.46 2.08 13.30 1 3.56 11.88 .34 .18 I .22 .04 .36 
1922 ........ 2.07 3.74 1.07 1.52 2.07 13.07 3.40 11.40 .30 I .15 .24 .02 .36 
1923........ 2.25 3.17 1.61 1.54 1.84 13.67 3.65 11.45 .35 I .15 .20 .03 .36 
1924........ 2.46 3.53 1.21 1.42 1.63 13.62 3.62 11.28 .34 I .12 I .15 .02 .. 32 
1925........ 2.62 3.61 1.62 1.38 1.57 13.87 3.84 11.67 .36 I .13 .20 .02 .36 
1926 ........ 2.56 3.74 1.84 1.53 1.68 12.97 3.96 12.15 .35 I .13 1 .25 .02 ·38 
1927 ........ 2.30 3.47 1.41 1.65 1.74 13.06 4.32 12.30 .39 .15 I .27 .02 .56 
1928........ 2.66 3.66 2.01 1.59 1.49 12.96 4.27 12.26 .42 I .15 .25 .03 .56 
1929 ........ 2.84 3.62 1.73 1.62 1.39' 12.75 3.96 12.28 .43 I .11 I ... ... .57 

Average 
1909-13..... 1.70 3.52 1.31 1.31 1.89 16.50 4·03 11.79 .40 'I .14 I .15 I .01 .26 
1923-27 ..... 2.44 3.50 1.54 1.50 1.69 13.44 3.68 11.77 .36:.14 I .21 , .02 I .40 

portu-! Switzer· I czecho.1 ! I Esthonia,! 'I Japan, I South I New 
~ ~ Austria Siovak~! Poland I Finland I' Latvia Lithuania Greece , Chosen! Africa I Zealand 

-----[--. , i . i 
Year Spain 

1920 ........ 10.25 1.10 .12 .37 1.57 1.79 .02 I .04 .19 II 1.08 ! 2.18 .88 I .22 
1921 ........ 10.39 1.09 .12 .38 1.56 2.42 .03 .05 .21 .95 I 2.14 .99 .35 
1922 ........ 10.31 1.16 .11 .46 1.53 3.02 .04 .07 .25 I 1.06 I 2.12 .85 .28 
1923 ........ 10.49 1.05 .11 .48 1.51 2.99 .04 1.11 .26 I 1.06 : 2.07 .78 .17 
1924 ........ 10.38 1.04 .10 .48 1.50 13.16 .04 .11 .25 I 1.15 2.03 .75 .17 
1925 ........ 10.72 1.05 .10 .48 1.53 3.20 .04 I .12 .33 1\ 1.15 2.04 .97 .15 
1926 ........ 10.78 1.06 .13 .50 1.55 3.25 .04 [.12 .36 1.30 2.04 .88 .22 
1927 ........ 10.83 1.06 .13 .50 1.58 3.36 .04 I .14 ·36 I 1.23 2.06 .91 .26 
1928 ........ 10.48 1.10 .13 .51 1.87 3.19 .05 .16 .46' 1.33 2.10 .98 .26 
1929 ........ 10.48 .... .17< .51 1.89 3.43 .05 .14 .57 I' .... 2.11 .94 .23 

Av('ragr 

1909-13..... 9.55 1.21' .10 .64 1.72 3.35 .01 .08 .23 [1.13' 1.75 .74' .24 
1923-27 ..... 10.64 1.05 .11 .49 1.53 3.19! .04 .12 .31 I 1.18 2.05 .86 .19 

• Data of U.S. Department of Agriculture and International Institute of Agriculture. For 1909-13, including U.S. De
!,ar~ment of Agriculture estimates for area within post-war boundaries. Figures for 1929 are preliminary. Dots ( ... ) 
rndlcate that data are not available. 

a Estimate for area sown, not harvested. 
b Four-year average. 
o Two-year average. 
d EXcluding Irish Free State. 

• Includes spelt. 
, Three-year average. 
D One year only. 

[ 93] 
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TABLE n.-WHEAT YIELD PER ACRE IN PRINCIPAL PRODUCING AREAS, 1920-29* 
(B'Hhcls pel' acre) 

--

United Aus- Argen- Hun- Jugo- Rou- Soviet 
Year States Oanada India tralla tina Ohlle Uruguay gary Bulgaria Slavla mania Hussla Mexleo 

------------------------------
1920 ........ 13.6 14.4 12.6 16.1 11.8 18.4 11.1 14.2 13.8 12.1 12.3 '0, • . .. 
1921 ........ 12.8 12.9 9.7 13.3 13.5 17.6 12.3 18.3 13.1 14.0 12.8 .... 2.2 
1922 ........ 13.9 17.8 13.0 11.2 12.2 17.6 7.8 15.5 14.2 12.1 14.1 .0 I. 5·2 
1923 ........ 13.4 21.7 12.1 13.1 14.5 18.2 12.6 20.6 12.2 15.9 15.4 10.7 4.5 
1924 ........ 16.5 11.9 11.6 15.2 12.0 17.1 11.7 14.7 9.9 13.6 9.0 9.0 7.4 
1925 ........ 12.9 19.0 10.4 11.2 10.8 18.7 10.4 20'.3 16.2 18.2 12.8 12.3 8.1 
1926 ........ 14.7 17.8 10.7 13.8 12.1 15.9 10.3 20.2 14.0 17.1 13.5 11.5 8.0 
1927 ........ 14.9 21.4 10.7 9.6 12.9 18.5 14.8 19.1 15.8 12.5 12.6 9.7 9.1 
U)28 ........ 15.7 23.5 9.0 10.8 14.7 . .... 12.1 24.0 18.2 21.7 14.6 11.5 8.6 
1929 ........ 13.2 11.6 9.9 7.7 .... . ... . ... 20.1 13.0 18.a 14.8 . ... 9.2 

Avorage 
1909-13 ..... 14.7 19.8 12.0 11.9 9.9 20.0 8.2" 19.3 15.7 15.6 16.7" 10.2 ... 
1923-27 ..... 14.5 18.3 11.1 12.5 12.5 17.7 11.7 19.0 13.7 15.4 12.6 10.9 6.8 

I Morocco 
I British I Ger- Nether- Den-

Year AlgerIa Tunis Egypt ~sles France many Italy Belgium lands mark Norway Sweden --------
1920 ........ 9.0 4.7 4.0 26.6 28.7 18.8 24.3 12.5 33.6 39.4 41.1 25.0 28.8 
1921 ........ 11.9 9.4 6.0 25.4 35.4 24.3 30.3 16.3 42.3 47.6 50.7 23.7 34.3 
1922 ........ 6.2 5.1 3.4 23.7 31.5 18.6 21.2 14.2 35.4 41.1 39.0 25.7 26.7 
1923 ........ 8.9 11.3 6.2 26.5 32.9 20.2 29.1 19.6 38.8 40.3 43.2 23.5 30.4 
1924 ........ 11.7 4.9 4.2 24.1 33.0 20.6 24.6 15.1 38.2 39.9 39.4 23.5 21.1 
1925 ........ 9.1 9.1 7.2 26.2 34.1 23.8 30.8 20.6 39.7 43.8 49.2 22.3 36.8 
1926 ........ 6.3 6.3 7.1 24.3 31.0 17.9 24.1 18.2 36.6 41.6 35.4 26.6 31.9 
1927· ........ 10.7 8.2 5.9 26.9 32.9 21.1 27.9 15.9 41.7 40.2 35.0 30.2 28.3 
1928 ........ 9.3 8.3 6.0 23.5 34.2 21.7 33.2 18.6 42.5 49.6 48.8 26.7 34.2 
1929 ........ 9.7 9.4 7.1 27.9 34.2b 25.1 29.2 21.2 37.2 42.7 .... .... 32.8 

Average 
1909-13 ..... 10.0 10.0 4.8 26.0 31.6 19.7 32.6 15.6 37.6 36.1 41.1 25.5 31.8 
1923-27 ..... 9.3 7.9 6.2 25.7 32.8 20.8 28.8 17.9 38.9 40.0 40.5 27.5 29.5 

portu-I Switzer· Czeeho- Esthonla, Japan, South I New 
Year Spain gal land Austria Slovakia Poland Finland Latvia Lithuania Greeee Ohosen Africa Zealand 

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

1920 ........ 13.5 9.4 30.1 14.6 16.8 12.7 12.1 10.0 13.4 10.4 18.9 8.7 31.2 
1921 ........ 14.0 7.4 32·5 17.3 24.9 16.7 20.7 17.0 15.9 10.8 18.6 8.8 29.9 
1922 ........ 12.2 8.5 23.2 16.1 22.0 15.5 18.7 13.7 17.0 8.5 18.8 7.4 30.4 
1923 ........ 15.0 12.5 34.5 18.7 24.0 18.4 17.2 15.5 14.3 8.3 17.0 7.7 24.0 
1924 ........ 11.7 10.2 29.9 17.6 21.5 11.9 21.4 14.9 15.2 6.7 17.4 9.5 . 32.6 
1925 ........ 15.2 11.9 33.5 22.0 25.8 20.0 25.1 18.2 18.5 9.8 19.7 9.5 30.4 
1926 ........ 13.6 8.1 33.4 18.9 22.0 16.2 23.7 15.2 13.9 9.5 20.0 9.4 36.1 
1927 ........ 13.4 10.6 32.4 23.7 25.6 18.2 27.3 18.8 17.6 10.5 19.5 6.3 36.7 
1928 ........ 11.4 6.8 33.6 25.1 27.5 18.6 20.0 15.6 16.0 9.8 18.8 7.1 33.8 
1929 ........ 14.2 .... 33.4" 22.5 25.4 17.6 22.0 16.9 17.7 . ... 19.5 11.9 . ... 

Average 
1909-13 ..... 13.7 .0 •• 31.6 20.2 22.0 19.0 17.1 17.4 15.5' 14.4 18.2 8.4" 28.7 
1923-27 ..... 13.8 10.8 34.5 20.2 23.9 16.9 22.0 16.5 16.1 9.0 18.7 8.5 33.2 

• Computed from acreage and production flgures in Appendix Tahles I and III. Dots ( ... ) indicate that data arc 
not available. 

ft Four-year average. 
b England and Wales only. 

n Includes spelt. 
,/ One year only. 
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TABLE IlL-WHEAT PRODUCTION IN PRINCIPAL PRODUCING AREAS, 1920-29* 
(Million bus"els) 

-" ~. . ===-
United Aus- Argen- I Hun- I Juga-

Year States Oanada rndla ~--':Ina _ ~ ~ruguay ~ Bulgaria ~~ ------
1!J20 ., ...... 833.0 263.2 377.9 145.9 156.1 23.2 7.8 37.9 29.9 43-0 
1D21 ........ 814.9 300.9 250.4 129.1 191.0 23.6 10.0 52.7 29.2 51.8 
1n2 ........ 867.6 399.8 367.0 109.5 195.8 25.9 5.2 54.7 32.6 44.5 
1!J23 ........ 797.4 474.2 372.4 125.0 247.8 28.1 13.3 67.7 29.1 61.1 
1924 ........ 864.4 262.1 360.6 164.6 191.1 24.5 9.9 51.6 24.7 57.8 
1!J25 ........ 676.4 395.5 331.0 114.5 191.1 26.7 10.0 71.7 41.4 78.6 
1926 ........ 831.0 407.1 324.7 160.8 220.8 23.3 10.2 74.9 36.5 71.4 
1D27 ........ 878.4 479.7 335.0 118.2 239.2 28.3 15.4 76.9 42.1 56.6 
1928 ........ 914.9 566.7 290.9 159.7 307.4 . ... 15.2 99.2 50.7 103.3 
1929 ........ 806-5 293.9 317.6 112.0 ..... .... . ... 71.8 34.5 95.0 

Av('rnge 
690.1 197.1 351.8 90.5 1909-13 ..... 147.1 20.1 6.5a 71.5 37.8 62.0 

1H23-27 ..... 809.5 403.7 344.7 136.6 218.0 26.2 11.5 68.6 34.8 65.1 

- Year Moroceol Algeria I Tunis 
British Ger- I Nether-

Egypt Isles France many Italy Belgium Jands 
------------,--- ------

1920 ........ 17.9 16.2 5.2 31.7 56.8 236.9 82.6 142.3 10.3 6.0 
1921........ 23.2 28.5 9.0 37.0 73.8 323.5 107.8 194-1 14.5 8.6 
1n2........ 12.9 18.9 3.7 36.0 65.2 243.3 71.9 161-6 10.6 6.2 
1!J23 ........ 20.0 35.8 9.9 40.7 60.5 275.6 106.4 224.8 13.4 6.2 
1924 ........ 28.8 17.3 5.1 34.2 53.9 281.2 89.2 170.1 13.0 4.7 
1925 ........ 23.9 32.7 11.8 36.2 53.7 330.3 118.2 240.8 14.5 5.7 
1926 ........ 16.2 23.6 13.0 37.2 52.2 231.8 95.4 220.6 12.8 5.5 
1927 ........ 24.6 28.3 8.3 44.3 57.2 276.1 120.5 195.8 16.3 6.2 
1928 ........ 24.7 30.3 12.1 37.3 50.9 281.3 141.6 228.6 18.0 7.3 
1H29 ........ 27.5 34.0 12.3 45.2 45.5C 319.9 115.6 260.7 16.0 4.7 

Average 
1!J09-l3 ..... 17.0 35.2 6.2 33.7 59.6 325.6 131.3 184.4 15.2 5.0 
1923-27 .. " . 22.7 27.5 

I 
9.6 38.5 55.5 279.0 106.0 210.5 14.0 5.6 

Portu- Switzer- Ozecho-
Poland I Finland 

Esthonla'i 
Year Spain gal land Austria Slovakia Latvia Lithuania Greece 

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

1920 ........ 138.6 10.4 3.6 5.4 26.4 
I 

22.7 .27 .39 2.58 11.2 
1921 ........ 145.1 9.3 3.8 6.5 38.7 40.5 .58 .78 3·34 10.3 
1922 ........ 125.5 10.0 2.6 7.4 33.6 46.8 .71 .96 4.17 9.0 
1923 ........ 157.1 13.2 3.8 8.9 36.2 54.9 .69 1.64 3.70 8.8 
1\.124 ........ 121.8 10.6 3.1 8.5 32.2 37.5 ,79 1.58 3.86 7.7 
1925 ........ 162.6 12.5 3.5 10.7 39.3 63.9 .93 2.16 6.08 11.2 
1!J26 ........ 146.6 8.6 4.2 9.4 34.1 52.5 .92 1.86 5.02 12.4 
HJ27 ........ 144.8 11.4 4.1 12.0 40.4 61.1 1.06 2.64 6.35 13.0 
HJ28 ........ 119.9 7.5 4.3 12.9 51.5 59.2 1.00 2.50 7.36 13.1 
1929 ........ 149.3 .... 5.8d 11.6 48.1 60.3 1.W 2.37 10.09 14.0 

Average 
U109-13 ..... 130.4 11.8" 3.3 12.8 37.9 63.7 .14 1.48 3.63 16.3' 
1923-27 ..... ! 146.6 11.3 3.8 9.9 36.5 54.0 .88 1.98 5.00 10.6 

• Sec corresponding footnote under Tuble 1. 
., Foul'-yC'ur Hvrrage. 
/, II('garded us too low by some Soviet omeiuls, whose esti

mate is 908 million bnshels. 

, Englund und \\'ales only. 
rl Includes spelt. 
, One year only, 

Rou- Soviet 
mania Russia Mexico 

61.3 . .... 15·0 
78.6 . .... 5.1 
92.0 . .... 13.6 

102.1 419.1 13.7 
70.4 472.2 10.4 

104.7 757.4 9.2 
110.9 899.4 10.3 
96.7 751.9 11.9 

115.5 783.2 11.0 
99.8 . .... 11.6 

158.7a 756.9 b 11.5" 
97.0 660.0 11.1 

Den- I I mark Norway Sweden 
-----1--

1.4 1. 00 110.3 
11.1 .97 12.3 
9.2 .64 9.5 
8.9 .59 11.0 
5.9 .49 6.8 
9.7 .49 13.4 
8.8 .59 12.2 
9.4 .60 15.8 

12.2 .80 19.2 
.... .73 18.7 

6.3 -31 8.1 
8.5 .55 11.8 

Japan, I South I New 
UhOS€~ Africa ,zcalano 

41.1 7.6 I 6.9 
39.7 8.7 

I 10·6 
39.8 6.3 8.4 
35.2 6.0 I 4.2 
35.3 

I 
7.1 5.4 

40.0 9.2 4.6 
40.7 8.3 8.0 
40.1 5.7 9.5 
39.4 6.9 I 8.8 
41.1 11.2 ..-
32.0 6.3a 6.9 
38.3 7.3 6.3 

i I 
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TABLE IV.-RYE PRODUCTION IN PRINCIPAL PRODUCING AREAS, 1920-29* 
(Million bushels) 

I United I Argen· Hun· .Jugo· Rou· I Soviet I Ger. Nether· 
~r __ States Oanada ~ gary Bulgaria Slavla _~anla Russia Fr~~ many ~ Belgium ~ 

1920 ........ 60.5 11.3 0.8 20.6 6.2 6.1 9.4 ..... 34.5 194.2 4.5" 18.2 14.8 
1921 ........ 61.7 21.5 1.7 23.2 6.1 6.2 9.1 ..... 44.4 267.6 6.5 21.3 15.0 
1922 ........ 103.4 32.4 3.5 25.1 6.4 4.5 9.2 •••• 0 38.4 206.0 5.6 18.4 17.1 
1923 ........ 63.1 23.2 3.9 31.3 5.2 5.9 9.6 ..... 36.5 263.0 6.5 20.8 14.6 
1924 ........ 65.5 13.8 1.5 22.1 4.3 5.5 6.0 737.0 40.2 225.6 6.1 20.7 15.6 
1925 ........ 46.5 9.2 4.7 32.5 7.2 7.9 8.0 888.6 43.7 317.4 6.7 21.7 16.4 
1926 ........ 40.8 12.2 3.3 31.4 7.1 7.5 11.2 925.6 30.1 252.2 6.5 20.1 13.6 
1927 ........ 58.2 15.0 6.6 22.4 7.0 5.9 9.3 944.6 34.0 269.0 5.9 21.9 13.5 
1928 ........ 43.4 14.6 7.7 32.6 9.2 7.5 11.5 755.8 34.1 335.5 6.5 23.2 17.3 
1929 ........ 41.6 12.9 ... 33.0 7.7 8.3 13.1 . .... 39.4 319.3 6.8 19.9 13.3 

Average I 1909-13 ..... 36.1 2.1 0.6 31.4 8.3 9.0 20.6" 744.4 52.5 368.3 6.3 23.6 16.4 
1923-27 ..... 54.8 14.7 4.0 27.9 6.1 6·5 8.8 874.0· 36·9 265.4 6.3 21.0 14.7 

Den· 
Year mark, Sweden Spain Portu· Switzer· I Austri a Ozecho· Poland Finland Latvia Estho- Llthu· Greece 

Norway gal land Slovakia nla anla 
----------------

1920 ........ 14.2 22.4 27.8 5.2 1.6 10.1 32.9 73.7 7.1 4.7 6.2 16.7 1.0 
1921 ........ 13.2 26.6 28.1 4.6 1.6 13.2 53.7 174.9 11.7 9.8 5.9 21.0 1.1 
1922 ........ 15.1 22.1 26.3 5.4 1.5 13.6 51.1 203.5 10.5 6.8 5.8 25.4 1.1 
1923 ........ 15.9 23-4 28.1 5.2 1.6 15.8 53.3 242.8 9.4 10.8 6.5 23.8 0.6 
1924 ........ 11.1 10.9 26.3 6.8 1.4 16.2 44.7 147.9 11.3 7.9 5·5 18.3 0.9 
1925 .. ____ .. 14.4 26.6 29.9 4.6 1.9 21.7 58.1 265.4 13.7 12.4 7.2 26.1 1.6 
1926 .. ____ .. 13.1 23.1 23.5 3.6 1.8 18.7 45.9 204.0 lU) 6.1 4.5 13.8 1.6 
1927 ........ 11.0 15.1 26.5 4.7 1.8 20.1 49.3 :m.8 ]2.9 10.2 6.7 21.2 1.5 
1928 ........ 10.2 17.2 14.4 3.4 2.0 19.9 70.0 240.5 11.0 8.5 5.5 18.7 1.7 
1929 ........ .... 16.4 22.9 ' .. 1.6 19.0 63.6 246.4 13.1 9.4 5.8 21.9 2.6 

Average 

1909--13 ... "I 20.1 

I 
24.1 27.6 2.3 1.8 23.8 63.5 218.9 10.5 13.1 8.1 24.3 1.1 

1923-27 ..... 13.1 19.8 26.9 5.0 1.7 18.5 50.3 218.4 11.8 9.5 6.1 20.6 1.2 

* See corresponding footnote under Table L 
a Old boundaries. • Four-year average. 

TABLE V.-POTATOES AND CORN PRODUCTION IN PRINCIPAL EUROPEAN PRODUCING AREAS, 1920-28* 
(Million bushels) 

Potatoes 
Year 

British I Ger· IBelg!Um, Ozeeho· Soviet 
Isles France many, Holland Slovakia ",::,oland Russiaa 

1920 ........ 238 428 1.024 204 
1921 ........ 245 305 961 179 
1922 ........ 322 465 1.494 307 
1923 ........ 221 364 1.197 211 
1924 ........ 219 564 1.338 208 
1925 ........ 281 558 1.533 230 
1926 ........ 249 409 1,103 220 
1927 ........ 275 644 1,380 214 
1928 ........ 297 414 1.516 276 

Avp-"rage 
1909-13 ..... 254 527 1,374 215 
1923-27 ..... 249 .508 1,310 216 

* See corresponding footnote under Table 1. 
"Four-year average. 

184 665 ..... 
159 527 ..... 
333 948 ..... 
229 825 ..... 
239 831 1.332 
276 909 1.419 
185 786 1,579 
370 984 1,514 
316 1,016 1,466 

245 890 742 
260 867 1,461" 

Oorn (Maize) 

Hun· I I .Jugo· Rou· I Soviet I 
_ gary ,Bulgaria, Slavla mania Russia Italy 

---------

50.2 20.9 101.1 182.0 . .... 89.3 
31.7 16.4 73.8 110.6 . .... 92.3 
48.7 16.4 89.8 119.8 . .... 76.8 
49.2 21.8 84.8 153.0 •• '0' 89.2 
74.1 24.8 149.4 155.5 90.9 105.7 
88.0 25.8 149.2 163.7 168.4 110.0 
76.5 27.3 134.2 229.9 128.6 118.1 
68.3 21.0 83.0 139.1 133.8 83.9 
49.6 14.8 71.6 108.5 133.0 65·0 

60.8 26.3 111.9 193.2 52.6 102.7 
71.2 

I 
24.1 120.1 168.2 130.4" 101.4 
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TABLE VI.-VNITED STATES WHEAT ACREAGE, 
1920-29* 

(Million acre.Y) 

Winter wheat Spring 
Crop of wheat Total 

Planted Abandonedl Harvested harvested harvested 

1920 ..... 44.9 4.84 40.0 21.1 61.1 
1921. .... 45.6 2.21 43.4 20.3 63.7 
1922 ..... 47.9 5.57 42.4 20.0 62.3 
1923 ..... 46.1 6.58 39.5 20.2 59.7 
1924 ..... 38.9 3.26 35.7 16.9 52.5 
1925 ..... 40.0 8.60 31.3 21.0 52.4 
1926 ..... 39.9 2.90 37.0 19.4 56.4 
1927 ..... 43.4 5.65 37.7 21.1 58.8 
1928 ..... 47.3 11.10 36.2 22.1 58.3 
1929 ..... 42.8 2.66 40.1 21.0 61.1 

AV(lfHgC 

1909-13 .. 32.0 3.64 28.3 18.7 47.1 
1923-27 .. 41.7 5.40 36.3 19.7 56.0 

* Official data of U.S. Department of Agriculture. See es
pecially Agriculture Yearbook, 1928, p. 676, and crop re
ports. 

TABLE VII.-VNITED STATES WHEAT PRODUCTION 
BY CLASSES, 1920-29* 

(Million bushels) 

Hard I Hard I Soft Crop of red Durum red red Paelfle Total 
spring winter winter white 

---------

192(} ..... 140 52 302 247 91 833 
1921. .... 131 57 290 237 99 815 
1922 ..... 170 91 280 248 79 868 
1923 ..... 127 55 241 272 102 797 
1924 ..... 192 66 365 189 52 864 
1925 ..... 156 65 206 170 80 676 
1926 ..... 121 48 360 229 73 831 
1927 ..... 202 83 317 181 95 878 
1928 ..... 195 98 384 139 86 902 
1929 ..... 136 57 330 190 79 792 

• Classification by U.S. Department of Agriculture. See 
especially Agriculture Yearbooks, aud Foreign News on 
Wheat, October 21, 1929, p. 11. These are estimates only, 
and are made on a basis which does not lead to highly 
reliable results. Figures for 1928 and 1929 are preliminary. 

TABLE VIII.-VNITED STATES WHEAT CROP FORE
CASTS AND ESTIMATES, 1928, 1929* 

(Million bushels) 

Date 
1928 1 JfJ28 I 1928 I lfJ28 11028 I 1(129 

Bryant CromWelljMuITaYI Snow Omeial Oilleial 

WINTER ,VHEAT 

Apr. 1 ... 556 529 543 
I 

510 ..... ..... 
May 1 ... 487 485 466 455 486.5 595.3 
June 1 ... 507 505 512 531 512.3 622.1 
July 1 ... 509 516 522 528 543.8 582.5 
Aug. 1 ... 540 561 552 595 578.6 568.2 
Sept. I ... 540 561 565 595 578.6 568.2 
Oct. I ... 540 561 565 595 578.6! 568.2 
Dec. I ... .,. ... ... . .. 579.01', 578.3 

SpnrKG 'VIIEAT 

June I ... 248 245 264 260 ..... ..... 
July I ... 240 253 245 250 256.2 251.4 
Aug. I ... 273 282 301 302 312.7 205.7 
Sept. I ... 310 314 319 325 322.5 217.5 
Oct. 1 ... 301 314 315 333 325.3 223.5 
Dec. 1 ... .,. ... -... . .. 323.8" 228.2 

TOTAL WHEAT 

June 1 ... 755 750 776 791 ..... ..... 
July 1 ... 749 770 767 778 800.0 833.9 
Aug. 1 ... 813 843 853 897 891.3 773.9 
Sept. I ... 850 875 884 920 901.1 785.7 
Oct. 1 ... 841 875 880 928 903.9 791.7 
Dec. 1 ... ... . .. ... ... 902.8a 806.5 

* Data from official and commercial crop reports and 
Daily Markel Record, Minneapolis. 

a The figures given are the revisions made as of Decem
ber 1, 1928. The final estimates for the 1928 crop, published 
in December 1929, were as follows, in million bushels: 
578.7, winter; 336.2, spring; 914.9, total. 
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TABLE IX.-UNITED STATES WINTER- AND SPIIING
WHEAT ACHEAGE, PRODUCTION, AND YIELD 

PER ACHE, 1920-29* 

Acreage Production YIeld pcr acre 
(Million (Million <Busllels 

acres) bUBl1elB) pel' acre) 
Year 

WInter SprIng WInter SprIng WInter Spring 

I~J20 ..... 1~0.02 
------------
21.13 610.6 222.4 15.3 10.5 

1~J21. .... ! 43.41 20.28 600.3 214.6 13.8 10.6 
1922 ..... I 42.36 19.96 586.9 280.7 13.8 14.1 
1923 ..... j 39.51 20.15 571.8 225.6 14.5 11.2 
1Q24 ..... i 35.66 16.88 592·3 272.2 16.6 16.1 
1~J25 .. "'1 31.35 21.02 401.7 274.7 12.8 13.1 
1926..... 37.01 19·35 627.4 203.6 17.0 10.5 
1927 ..... j 37.72 21.06 552.7 325.6 14.7 15.5 
1928 ..... 1 36.21 22.06 578.7 336.2 16.0 15.6 
1929 ... "1 40.16 20.98 578.3 228.2 14.4 10.9 

AVl'rugl' 
1923-27"

j 
36.25 19.69 543.2 260.3 15.0 13.2 

* Data of U.S. Department of Agriculture. See especially 
Agricullure Yearbook, 1928, p. 070, and press releases. 

TABLE X.-CANADIAN WHEAT PRODUCTION FOIIE
CASTS AND ESTIMATES, 1923-29* 

(Million b11sbels) 

Date 1924 1925 1926 ~I~ 1929 

June 30 .... , 319 365 349 325 ... ... 
July 31. .... 282 375 317 357 ... .. , 
Aug. 31 ..... 2H2 392 399 459 550 294 
Oct. 31 ..... 272 422 406 444 501 294 
Dec. 31 ..... 262 411 410 440 534 ... 

• Canadian Dominion Bureau of Statistics, Mon/lIly 8111-
lelin of Agricullw'ai Sia/islics, and press releases. Sec Ap
pendix Table XXX for evidence respecting apparent errors 
in crop estimates. 

TABLE XI.-BROOMHALL'S FORECASTS OF EXPORT
ERS, SURPLUSES AND IMPORTERS' 

PURCHASES, 1928-29* 
(Million bushels) 

MargIn 
Date ot Available over Importers' purchases 
report for Importers' 

export purchases Total I Europe Ex·Europe 
----

Aug. 7 1.104 280 824 640 184 
Aug. 14 1,144 320 824 640 184 
Nov. 20 1,128 288 840 656 184 
Jan. 1 1,1!J2 352 840 656 184 
Jan. 8 1.240 

I 

400 840 656 184 
Feb. 12 1,240 360 

I 
880 672 208 

May 7 1,248 352 896 688 208 
I 

• Data from llroomhall's Corn Trade News. 

TABLE XII.-UNITED STATES IMPORTS OF WHEAT 
AND FLOUR FROM CANADA, 1920-21 TO 1928-29* 

(Million bushels) 

Withdrawn Withdrawn General Imports" 
Crop year for con· tor mill· 
July-June sumptlon, Ing In Wheat Flour 

duty·pald bond, free graIn as wheat Total 
------

1920-21 ..... 0 b 51.00 6.39 57.39 ..... .0 ... 
1921-22 ..... 8.46° 6.17d 14.46 2.79 17.25 
1922-23 ..... 7.41 9.28 18.01 1.93 19.94 
1~J23-24 ..... 13.68 ·13.90 27.28 0.70 28.04 
HJ24-25 ..... 0.27 5.81 6.17 0.03 6.20 
1925-26 ..... 1.64 13.47 15.60 0.08 15.68 
l!J26-27 ..... 0.05 13.17 13.24 0.03 13.27 
1927-28 ..... 0.16 1.5.04 15.71 0.03 15.74 
1928-29 ..... 0.U8 21.68 21.43 0.01 21.44 

• natu of U.S. Depllrtment of Commerce, ill part com
piled from Mon/Illy Summarll of Foreian Commerce, and 
AgricullUI'e Yearbook, 1925, p. 7G1; in part supplied direct. 

"Practically all from Canada. No deduction made for 
re-exports, which rarely reach 1 million bushels. 

b Distinction established by emergency tariff act effective 
May 28, 1921. Before this date no duties had been in force 
since April 17, 1917. 

c Including June 1921. 
d Nine montbs only (October-June). 

TABLE XIII.-CANADIAN WHEAT AND FLOUR Ex
PORTS OVERSEAS, 1920-21 TO 1928-29* 

(Million bus]lCls) 

Through Through Through 
Crop year 'I'otal U.S. all Cana· Vancouver 
Aug.-.July ports dian ports alone 

-------

1920-21" ....... , 112.3" 63.6" 48.7" 1.1" 
1921-22 ......... 168.0 109.7 58.3 9.4" 
1922-23 ......... 263.3 150.8 112.5 21.5" 
1923-24 ......... 32:~.6 164.7 158.8 58.40 
1924-25 ......... 189.5 99.1 90.4 26.0 
1925-26 ......... 314.0 161.3 152.7 58.7 
1926-27 ......... 285.2 150.8 134.4 39.7 
1927-28 ......... , 324.5 151.5 173.0 85.7 
1928-29 ......... 1 397.5 172.2 225.3 108.1 

I 

* O/Ilcial data from Reports Oil tile Grain Trade of Canada 
and Canaelian Grain Statistics. These figures do not include 
exports by lake and rall to the United States; hence the 
totals do not represent Canada's gross or net exports. 

a September-August. 
o Eleven months, September-July. 
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TABLE XIV.-MoNTHLY WHEAT RECEIPTS AT PRIMARY MAIlImTS IN THE UNITED STATES AND CANADA* 

(M iIlion bu.'lle/s) 
' .. 

--
UnIted States prImary markets Fort WillIam and Port Arthur 

Month 
1926-2lJ 1926-27 1927-28 1928-29 1926-26 192(l-27 1927-28 1928-29 

---------
1925-2lJ 1926-27 I 1927-28 1928-29 
-------------

I Vancouver 

-------------
1.5 I 

I 

Aug. ........... 43.3 71.6 81.6 84.2 1.2 2.4 3.5 .55 .12 .09 1.07 
Sept. ........... 57.9 48.7 79.7 73.3 45.7 32.81 8·6 39.1 .28 .2!J .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.!J 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 

Dee . .......... . 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.!J4 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 94.2 6.4 10.7 14.4 14.6 .27 .14 2.44 3.30 

Apr.-July ...... 127.7 113.1 132.1 156.0 39.0 I 47.9 53.0 52.8 5.27 5.89 24.41 17.56 

Aug.-July ... ~ .. 386.9 384.9 510.3 552.9 261.8 2.54.0- 261.3 320.4 53.82 43.56 93.11 100.72 
-

• United States data arc unofficial figures compiled from Survey of Current Business; Canadian data are official figures 
from Report., on tile Gruin Trude of Canada and Canadiun Gruin Statistics. Vancouver figures include receipts at Prince 
Hup"r! after October 1, 1926. 

TABLE XV.-INTERNATIONAL SHIPMENTS OF WHEAT AND RYE (BROOMHALL), ANNUALLY FROM 1921-22* 
(Million busllels) 

Wheat, IncludIng wheat flour Rye, IncludIng rye flour 
OroI' year 

endIng I North approxlm a tely North Argen· Aus· Africa North RussIa, 
August 1 Total AmerIca tIna tralla RussIa Balkans IndIa and AmerIca Danube Othcr Total 

Chile 
-------~ ------------------------

1921-22 ........ 647.2 404.0 118.8 110.4 .... 14.0· .... .... 34.9 .02 1.3 36.2 
1922-23 ........ 676.4 455.1 138.3 47.8 .... 9.1· 26.1 . ... 58.7 2.7 1.5 62.9 
1923-24" ....... 775.3 454.4 174.4 77.9 23.2 27.9· 17.5 .... 26.8 41.3 . ... 68.1 
1924-25 ........ 715.2 422.6 121.4 117.1 .... 13·5 31.7 8.9 61.9 .4 .1 62.4 
1925-26 ........ 667.6' 413.2 94.0 74.0 23.6 28.8 4.8 14.8 15.1 3.9 19.2· 38.2 
1926-27 ........ 817.6 484.0 139.2 104.0 44.4 31.2 10.4 4.4 32·5 8.1 6.6 47.2 
1927-28 ........ 792.8 489.6 177.6 74.4 4.8 29.2 7.2 10.0 42.8 3.0 4.5 50.3 
1928-29' " ..... 927.6 542.9 223.7 112.1 .... 37.4" .2 11.3" 17.8 .5 11.4 29.7 , 

• Data from Corll 7'rade News. These are Broomhall's cumulative totals, presumably revisiolls of his weekly shipment 
ligures. They do not agrcc precisely with other figures of I3roomhall's, particularly in 192·1-25. Dots ( ... ) indicate no 
shipments reportcd. 

"Includes also shipments from other areas. d Chiefly Germany. 
" For 53 wecks. • Approximate distribution. 
" Includes 14,400 thousand bushels shipped from Germany. 
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TABLE XVI.-INTEnNATIONAL TnADE IN WHEAT (INCLUDING FLOUR), ANNUALLY FnOM 1920-21* 
(Million bushels) 

A.-NET EXPOHTS 

Crop Yl'flr United Argen· Jugo· Rou· 
August-July States Canada India Australia tina Chile Hungary Bulgaria Slavla mania Hussla Morocco 

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

1920-21. ....... 307.9 165·8 15.1 88.9 64.0 2.2a ( .01) 1.77 3.76 1.41 .... 0.3a 
1921-22 ........ 251.8 185.4 (13.8) 114.6 118.1 O.la 9.40 4.52 3.90 3.51 .... 0.7a 
1922-23 ........ 200.2 279.0 28.6 50.3 139.4 1.5a 5.15 4.32 1.01 1.64 .... 0.2-
1923-24 ........ ' 127.4 346.1 20.1 85.6 172.2 5.6 16.79 2.45 5.84 8.98 21.4' 1.7-
1924-25 ........ 256.4 192.1 38.1 123.6 123.1 7.7 13.54 (1.70) 9.55 3.21 '0 0.7-.... 
1925-26 ........ 103.4 324.1 8.0 77.2 94.4 1.0 19.79 4.37 10.81 9.93 27.1' 0.8a 
1926-27 ........ 198.6 292.5 11.5 102.7 143.0 0.3- 21.88 2.25 9.70 11.20 49.2' 2.4-
1927-28 ........ 184.1 332.5 8.5 70.7 178.1 0.5a 21.84 2.04 .55 7.48" 7.0' 4.0-
1928-29 ........ 149.8 406.2 (24.8) 108.6 224.0 ... 26.00 0.660 8.81 1.59" . ... ... 

Avrrugr 
1909-14 . ....... 110.0 95.6 49.8 55·2 84.7 2.4a 43.14' 11.27' .... 54.62' 164.5' 0.3-
1923-28 ........ 174.0 297.5 17.2 92.0 142.2 3.0 18.77 1.88 7.29 8.16 .... 1.9a 

B.-NET IMPORTS 

I 
Crop year United I Irish Nether· 

Au!,'Ust-.July Algeria 'lunla Egypt Kingdom FTee St. France Germany Italy Belgium lands Denmark Norway 
------

1920-21.. ...... 5.6 1.3 11.21 200.1 68.3 59.8" 99.4 32.2 18.9 0.35 3.86 
1921-22 ........ (4.2) (1.3) 6.84 208.2 17.1 69.5" 100.5 40.5 19.8 4.01 5.16 
1922-23 ........ 2.3 0.7 7.68 205.5' 4.8' 45.6 37.5" 115.7 39.5 23.9 6.28 6.90 
1923-24 ........ (7.2) (2.8) 8.52 219.4 20.3 53.3 30.7" 69.9 40.0 26.7 9.28 6.11 
1924-25 ........ 0.5 (D.2) 9.90 208.8 19.1 58.5' 80.9" 88.7 39.G 26.8 6.55 5.57 
1925-26 ........ (4.6) (2:6) 12.79 191.1 18.8 10.3' 57.4 67.9 39.2 27.2 6.00 6.70 
1926-27 ........ 1.6 (D.3) 8.77 217.3 19.9 62.3' 91.8 86.6 39.5 28.5 7.24 6.22 
1927-28 ........ (5.3) (0.6) 6.60 213.6 18.6 47.1' 88.5 87.7 41.8 31.0 10.96 6.78 
1928-29 ........ (3.7)1 (5.3) 13.65 200.8 18.5 54.4 77.6 87.4 41.9 30.0 16.67 9.15 

Average 
1909-14 . ....... (5.3) 0.8 8.32 217.7 .43.6' 67.8' 53.0' 50.2' 22.6 6.66' 3.78 
1923-28 ........ (3.0) (1.3) 9.32 210.0 I 19.3 46.3 69.9 80.2 39.9 28.0 8.01 6.28 

B.-NET IMPORTS (continued) 

Crop year 
Sweden I Spain 

Switzer· Czeeho· 
August-July Portugal land Austria Slovakia Poland Finland Latvia Esthonla Gre<lee Japan 

1920-21. ....... 6.61 19.83 6.6a 12.9 14.6 18.3 .... 2.47 0.58 0.61a 10.6 5.8 
1921-22 ........ 3.85 8.02 8.1' 13.2 19.0 11.6 1.20 3.39 0.74 0.7&' 13.7 24.9 
1922-23 ........ 8.78 (0.18) 6.5' 16.6 13.4 10.2 2.52 5.12 1.11 1.18' 17.5 14.5 
1923-24 ........ 12.35 (0.32) 3.2' 17.1 18.1 21.2 2.63 5.12 1.80 0.97 18.8 29.1 
1924-25 ........ 10.58 0.80 6.0' 13.9 14.71 21.5 17.10 4.54 1.94 0.86 20.8 12.2 
1925-26 ........ 6.10 (D.73) 4.3" 15.6 14.7' 21.7 (4.60) 5.23 1.56 0.97 18.8 22.7 
1926-27 ........ 6.02 (1.01) 7.9' 16.3 16.9 20.1 8.07 5.14 1.68 0.91 19.4 15.3 
1927-28 ........ 8.42 2.92 ... 18.4 16.5 21.4 8.62 6.04 1.51 1.11 19.5 16.3 
1928-29 ........ 8.05 8.16k ... 16.6 14.6 17.4 2.45 6.93 2.97 1.25 22.2 17.2 

Avenge 
1909-14 . ....... 7.07 6.19 3.0' 16.9 10.5' .... .... .... .... . ... 6.9' 4.1 
1923-28 ........ 8.69 0.33 5.4' 16.3 16.2 21.2 6.36 5.21 1.70 0.96 19.5 19.1 

f 

• Data from official sources, in large part through International Institute of Agriculture. Figures in parentheses repre
sent, under A, net imports, and under B, net exports. Dots ( ... ) indicate that data are unavailable or that comparable 
averages cannot be computed. 

a Calendar years 1921 and following; averages for calen-
dar years 1909-13 and 1924-28. ' July-June figure. 

D Less than half a million bushels. Broomhall's ship
ments indicate imports of 9.4 million bushels. 

d Gross figure. • Ten months. 
, For pre-war boundaries; not comparable with post-war 

figures. 
"Data incomplete because of territory occupied by for

eign armies. 
/. Irish Free State separated after April 1, 1923. 

, Statistics for 1924-25 and 1925-26 adjusted for Imports 
of wheat under decree of December 30, 1924, permitting 
refund of duty. Figure for 1926-27 probably too low, for 
1927-28 probably too high. For discussion see WHEAT 
STUDIES, II, 211n., III, 427 n., and V, 80 n. From January 11, 
1925, French shipments to the Saar region have not been 
counted as exports from France. These, consisting largely of 
flour, were 1. 5 million bushels in 1922, 2.0 in 1923, and 
3.2 in 1924. 

1 Eleven months. k Five months. 'Four-year average. 
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TABLE XVII.-INTERNATJONAL TRADE IN WHEAT FLOUR, ANNUALLY FROM 1920-21* 
(Thousand barrels of 196 pounds) 

A.-NET EXPORTS 

Orop year United 
OhlJe I Hungary I Bulgaria 

Jugo-
/Roumanla A ugUB t-J uly States Canada India Australla Argentina Slavla 

---------

1920-21. ... , ......... 13,665 6,688 835 2,281 353 138a (2) 83 426 150 
1921-22 .... , ......... 14,900 7,701 497 3,677 950 100a 1,863 242 392 115 
1922-23 .............. 14,457 10,936 538 4,081 842 151a 1,137 166 163 293 
1923-24 .............. 17,020 11,933 708 5,222 1,772 181 2,333 147 417 936 
1924-25 .............. 13,882 10,108 892 4,625 1,625 196 2,025 (23) 697 619 
1925-26 .............. 9,551 10,847 685 5,008 1,648 48 1,817 465 310 849 
1926-27 .............. 13,378 9,238 717 5,313 1,730 (14)a 1.588 336 302 983 
1927-28 ... _ .......... 12,678 9,794 671 4,381 1,828 23a 2,108 115 (28) 441 
1928-29 .............. 13,326 11,730 497 5,845 1,658 ... 2,615 51' 23 197" 

Average 
1909-14 .............. 10,639 3,898 613 1,802 1,307 67a 7,443' 502' ... 1,092' 
1923-28 .............. 13,302 10,384 735 4,910 1,721 87 1,974 208 340 766 

B.-NET IMPORTS 

Crop year 
I 

I United Ir!sh I 
August-.July France Italy Belgium Spain Algeria 'l'unla Egypt J{jngdom Free St. I Germany 

1920-21 .............. (67) 123 (2) 163 205 (4) 2,046 6,552 ..... 306' 
1921-22 .............. (372) (91) (237) (53) (36) 20 1,478 7,559 ..... 61' 
1922-23 .............. (478) (393) 24 (43) 80 79 1,636 5,579" 607' 566' 
1923-24 .............. (254) (1,493) (480) (66) (62) (34) 1,798 2,764 2,126 4,166' 
1924-25 .............. (393) (1,245) (787) (59) 55 95 1,906 1,465 1,892 5,384' 
1925-26 .............. (260) (335) (151) (157) 5 _. m 2,436 2,483 1,748 1,411 
1926-27 .............. (28) (195) (64) (218) 36 (24) 1,891 4,045 1,856 491 
1927-28 .............. 126 (208) (145) (82) (98) (9) 1,490 3,161 1,907 2 
1928-29 .............. 190 (445) (176) (36)" 11O) (50) 2,586 2,129 1,677 (401) 

Average! 

I 

1909-14 .............. (133)' (793)' (704) (12) (126) 189 1,778 5,193 (1,827) , 
1923-28 .............. (162) (695) (325) (111) (13) 6 1,904 2,784 I 1,906 2,291 

B.-NET IMPORTS (continued) 

I Denmark I I I 
I Finland I 

I Crop year Nether- Czccho-
Auguat-July lands Norway Sweden Austria Slovakia I Poland Greece I .Japan 

1920-21. ............. 1 

I 

592 45 241 272 1,361 3,135 ..... 435 229 157 
1921-22 .............. 560 555 456 34 1,811 2,130 115 724 149 559 
1922-23 .............. 659 555 603 75 2,016 1,996 535 1,091 1,099 147 
1923-24 .............. 1,286 476 635 264 2,607 3,584 530 1,098 1,301 37 
1924-25 .............. 698 201 560 146 1, 580} 3,004 3,326 973 1,324 (518) 
1925-26 .............. 1,269 495 775 (17) 1,279" 3,252 43 1,115 1,506 (1,016) 
1926-27 .............. 1,751 690 611 76 1,7113 1,691 76 1,098 1,194 (591) 
1927-28 .............. 2,008 828 754 136 1,821 2,106 84 1,293 617 (1,000) 
1928-29 .............. 1,639 782 961 150 1,386 1.978 2 1,481 376 (2,309) 

Average 
i 92"' 1909-14 .............. 2,028 586' 639 87 ..... ..... . .... ..... 181 

1923-28 .............. 1,402 538 667 121 1,810 
I 

2,745 812 1,115 1.188 (618) 

• For footnotes see under Table XVI, except as follows; m Net import of 22,1 barrels. 



102 THE WORLD WHEAT SITUATION; 1928-29 

TABLE XVIII.-ExPORTS OF WHEAT AND FLOUR AS WHEAT FROM SPECIFIED EXPORTING COUNTRIES TO 
SPECIFIED IMPORTANT Ex-EuROPEAN IMPORTING COUNTRIES, ANNUALLY FROM 1921-22* 

(Million buslleIs) 

A.-To JAPAN FROM NORTH AMERICA ANI> AUSTRALIA 

Wheat and flour 'l'otal from Wheat from Flour from 
Year 

.July-June United 
Canada iAustralla 

United UnIted 
'l'otal Wheat I Flour States States Canada Australia States Canada Australia 
--------- ------ ---------

1921-22 ........ 25·39 21.85 3.54 13.96 3.62 7.81 11.00 3.35 7.50 2.96 .27 .31 
1922-23 ........ 14.08 12.11 1.97 6.50 3.79 3.79 5.35 3.05 3.71 1.15 .74 .08 
1923-24 ........ 32.12 30.29 1.83 11.06 7.25 13.81 10.26 6.96 13.07 .80 .29 .74 
1924-25 ........ 14.89 14.55 .34 4.35 3.51 7.03 4.10 3.43 7.02 .25 .08 .01 
1925-26 ........ 29.66 29.07 .59 5.28 13.48 10.90 5.18 13.03 10.86 .10 .45 .04 
1926-27 ........ 19.97 19.27 .70 7.34 8.30 4.33 7.34 7.63 4.30 .00 .67 .03 
1927-28 ........ 20.79 20.09 .70 6.30 11.25 3.24 6.30 10·59 3.20 .00 .66 .04 
1928-29 ....... '1 31.55 31.32 .23 3.78 22.11 5.66 3.78 

I 
21.91 5.63 .00 .20 .03 

B.-To CHINA, HONG KONG, AND K'VANTUNG FROM NORTH AMERICA AND AUSTRALIA 

Wheat and flour Total from Wheat from Flour from 
Year 

July-June ~f1i~~ Canada IAustralia 
United 

Canada IAustralla States Canada Australia States Total 1 Wheat I Flour 
------------------

United I 1 

------
1921-22 ........ 10.50 2.17 8.33 9.30 .37 .83 2.03 .00 .14 7.27 .37 .69 
1922-23 ........ 16.97 1.95 15.02 13.73 2.88 .36 1.ll .80 .04 12.62 2.08 .32 
1923-24 ........ 50.51 20.21 30.30 32.87 11.95 5.69 8.30 7.40 4.51 24.57 4.55 1.18 
1924-25 ........ 5·66 .57 5.09 3.29 1.72 .65 .37 .20 .00 2.92 1.52 .65 
1925-26 ........ 19.91 8.12 11.79 5.29 13.72 .90 .00 7.69 .43 5.29 6.03 .47 
'926-27 ........ 

1 

':.23 4.24 8.99 6.06 6.96 , .21 .30 3.94 .00 5.76 3.02 .21 
1Q27-28.. . .. ... LJ.12 1.26 13.86 8.72 6.11 I .29 .00 1.26 .00 8.72 4.85 .29 
1928-29 ........ 37.24 11.30 25.94 11.93 22.47 I 2.84 .00 8.61 2.69 11.93 13.86 .15 

C.-To BRAZIL PROM NORTH AMERICA AND ARGENTINA D.-To EGYPT FROM NORTH AMERICA AND AUSTRALIA 

Wheat and flour from Wheat and flour Wheat and flour from 
Year Wheat and flour 

July-June UnIted Argen- UnIted 1 
Aus-

Total States Canada tina States" Canada" tralia h I Wheat I Flour_ 
---------

'rotal I whe~1 Flour 

1921-22 ........ ..... ..... . ... .... . ... ..... 9·52 3.29 6.23 .89 .13 8.50 
lS22-23 ........ 18.38 13.63 4.75 2.24 .11 16.03 8.15 .04 8.11 1.38 .63 6.14 
192.'3-24 ........ 21.93 15.53 6.40 2.49 .34 19.10 ll.40 1.34 10.06 .61 .67 10.12 
1924-25 ........ 20.50 13.16 7.34 3.24 .15 17.ll ll.56 1.89 9.67 .92 .46 10.18 
1925-26 ........ 21.94 13.52 8.42 4.06 1.00 16.88 12.28 .67 11.61 1.44 .76 10.08 
'926-27 ........ 

1

24.95 15.91 9.04 4.25 1.20 19.50 15.83 4.62 11.21 1.58 .67 13.58 
1927-28 ........ 31.77 22.64 9.13 4.10 .17 27.50 

I 
12.55 

I 

3.83 8.72 .82 .62 11.11 
1928-29 ........ 33.52 25.33 8.19 3.91 .05 29.56 20.12 5.49 14.63 1.03 1.65 17.44 

E.-To 'VEST INDIES FROM NORTH AMERICA F.-To SOUTH AFRICA FROM CANADA AND AUSTRALIA 

Year Total 
Flour from [I 

Wheat and flour 'rotal from 

Canada II Total I Wheat! Flour Canada IAustralia 

Wheat from Flour from 
July-June fiour e United 

States Canada Australia Canada IAustralla 
-------11------ --1--------

1921-22 ........ ll.18 8.18 3.00 II 2.73 1.35 1.38 .20 2.53 .02 1.33 .18 1.20 
II 1922-23 ........ 12.85 8.66 4.19 
II 

4.94 2.66 2.28 .51 4.43 .11 2.55 .40 1.88 
1923-24 ........ 14.40 9.76 4.64 6.72 4.59 2.13 1.19 5.53 .87 3.72 .32 1.81 
lS24-25 ........ 12.65 9.23 3.42 I 5.60 4.09 1.51 .71 4.89 .42 3.67 .29 1.22 
1925-26 ........ 12.77 8.24 4.53 I 4.70 3.37 1.33 .49 4.21 .25 3.12 .24 1.09 
1926-27 ........ 1a.10 9.19 3.91 I 3.58 2.36 1.22 .66 2.92 .35 2.01 .31 .91 I 
1927-28 ........ 13.19 8.93 4.26 I 8.84 7.44 1.40 .84 8.00 .50 6.94 .34 1.06 
1928-29 ........ 14.52 9.49 5.03 1 7.78 6.2~ 1.49 2.46 5.32 2.15 4.14 .31 1.18 

* Data from ofIlcial trade statistics of exporting countries. ElI'Ports from Argentina to Brazil in 1921-22 not available. 
"Australia alone exports wheat to Egypt. 
• Exports from Australia to Egypt and Sudan. 

c Flour only, as wheat exports to the West Indies from 
these two countries never amounted to more than 150 thou
sand bushels during this period. 



APPENDIX 103 

TABLE XIX.-INTERNATIONAL TRADE IN WHEAT AND FLOUR, MONTHLY FROM JULY 1928* 
(Million busllels) 
A.-NET EXPORTS 

Month 
United I Argen-I Rou- 1 1 Jugo- I I i 
States Canada India Australia tina mania I Hungaryl Slavla Poland Algeria Tunis', Egypt 

~ 35.92 ---;;-~~~I~~ (1_41)b!~I~i~ 
12.87 29.18 .51" 4.43 6.51 .36.2-46 2.96 (.53)"1 -70 11-05 (-74)' 
21.29 30.89 .25" 2.79 8.29 .29 i 2-38 2.03 (_53)'1 .74 I .78 (.73)' 
26.66 48-89 .05 4-55 12.00 .47 2.32 .58 (,20)'1 -42 .56 (-75)' 
13.62 80-56 (1.36)"1 5.93 12.74 .18 2-14 -22 (.13)'1 .47 .41 (1.10)" 
10.97 53.22 (1.29)"1 8.39 16-09 .09 2-44 .06 (-20)"1 -45 l (1.37)' 
6.70 24.93 (6.50)"1 18.66 22.19 .08 1.58 .03 (.18)",1... S .25 (1-60)" 
7.18 19.19 (5.18)'1 16.68 27.25 .09 1.55 .04 (.18)" ... .15 (1-50)" 
7.90 27.37 (3.88)'1 16-12 29.6.3 .01 2.14 .15 (.OW

I
'... .07 (1.70)" 

7.73 10.43 (3.16)'111.67 25-36 ... 0 2-45 -74 (.OW .. _ .12 (1.28)' 
14.56 31.05 (1.64)"1· 7.89 23-27 ... C 2.04 .51 (-11)"1... .12 (1_15)' 
7.99,29.76 (.76)" 7.05 23.02 .... 1.95 .40 (_09)"' (.04)' .57 (.86)' 

12.58 20.73 (,90)"1 4.43 17.52 .02 2.55 1.09 (.11),11 1.23 (.88)" 
I I '0. 

July · . · . ., . 
Aug. . . . . 
Sept. .. 
Oct. · . · . 
Nov. · . 
Dec. · . 
Jan. 
Feb. · . · . · . 
Mar. · . 
Apr. · . .... . 
May · . 
.June · . 
July · . · . · . 

B.-NET IMPORTS 

United 1 
I 

SWitzer-I CzeChO-! Baltic I Irish Nether- t Scandl-
Month Free St. Kingdom France Germany Belgium Italy ~j~ ~,Slovaklal States· , Japan 

-,--------

July ....... 1.37 19.36 3.26 6.96 3.68 8.57 1-71 

I 
1.78 1-41 1.33 ! .64 .63a , 

Aug. 1.42 16.44 4.41 6.67 3.73 5.33 2-25 2.67 1-12 1-57 r .88 .45a ....... 
1 

I 
Sept. ....... 1.77 14.17 5.13 7.71 3.95 5.56 3.52 2-87 1.24 1.88 

I 
.90 .43" 

Oct. ....... 2.09 13.44 4.31 7-15 3.39 7.44 2.52 2.55 1.50 
I 

2.52 1-31 .85 
Nov. ....... .73 15.92 3.83 4.99 3.79 7-21 2.55 2.85 1.14 1.73 I 1.17 .64 
Dec. ....... 1.57 20.54 3.47 4.54 3-65 7.09 2.54 3-16 1.69 , 1.36 I .81 1.40 
Jan. ....... 1.44 18.13 3.92 4.43 2-89 6.96 2-80 2.78 1.30 1.25 ! .87 1.96 
Feb. ....... 1.59 14.14 2.51 2-18 2.90 5.94 1.69 1.71 .46 .94 I .73 2.57 
Mar. ....... 1.43 18.14 3.48 2.88 3.13 8.88 2-55 2-34 .84 1.10 

I 

.63 2.87 
Apr. ....... 1.66 19.98 4.97 9.00 3.08 8-57 2.14 4.45 1-97 1.54 .72 2.14 
May ....... 1.45 18.96 5.64 6-05 4.20 9-67 2.29 3.59 1.55 

I 
1.16 

1 
.89 2.35 

June ....... 1.47 15.13 6.55 5-88 3.34 8.10 2.54 2.71 1.28 1.14 , 1.01" 1.27 
.July ....... 1.86 15.85 6.15 16.17 3.99 6.63 2.59 

I 
2-22 2.53 1.23 

1 
1.24' .72 

• Data from official sources and International Institute of Agriculture. 
a Gross, not net. "Net import. 
• Net export of 4,700 bushels. 

'Approximate distribution of Latvian June and July net 
exports. 

d Finland, Esthonia, Latvia. 

TABLE XX.-UNITED STATES WHEAT AND FLOUR EXPORTS, ANNUALLY FROM 1920-21* 
(Tllousand busllels) 

Crop year 
Wheat inspected for export I I Total I Unclassi- Total Flour Total imports I Net 

.July-June Hard red I Hard red Soft red 1 White I fied wheat as 1 exports (less re- I exports 
spring Durum" winter winter, (Pacific) Mixed" wheat E'>xports wheat I ! exports) ! 

---------------
1920-21 ..... 10,081 4,872

1

132,701 34,281 27,729 68,615 14,989 293,268 76,046 369,314 I 56,404 : 312,910 
1921-22 ..... 20,145 8,697 78,477 18,998 43,652 18,963 19,389 208,321 74,245 282,566 ~ 16,852 265,714 
1922-23 .... _ 8,718 12,271 I 51,654 20,846

1

13,602 I 25,047 22,813 154,951 69,949 224,900 : 19,735 205,16-5 
1923-24 ..... 1,022 4,908119,640 9,810 18,653 i 5,435 19,325 78,793181,087' 159,880: 27,954 131,926 
1924-25 .. _ .. 16,760 5,945 90,840 6,944 10,063 9,386 55,552 195,490 i 65,313 260,803 ! 6,106 254,G97 
1925-26 ..... 3,338 4,170 7,358 2;282 16,914 5,944 23,183 63,1~9144,846, 108,035 ! 15,36.3, 92,672 
1926-27 ..... 1,829 611 66,874 29,980 26,615 1,398 28,943! 156,250 I 62,910 ',219,160,13,164 .205,996 
1927-28 ..... 5,209 3,496 41,603 9,915 28,150 1,874 55,7521145,9991 60 ,260.206,259 i 15,679 i 190,580 
1928-29 ..... 1,766 1.045 30,660 2,782 14,710 1,473 50,6781103,114 60,5561163,670 i 21,387 ! 142,283 

• Data of U.~. Departments of Agriculture and Commerce. See especially Agriculture Yearbook. 1924. p_ 579, and 1928. 
p. 684, Data for 1928-29 received direct. See text, p. 80, for new official estimates of wheat exports by classes. 

a Durum exports are materially understatcd, in earlier ' It was estimated that 20,030,000 bushels of durum were 
years chiefly as explained in note b, in later years chiefly mixed with spring wheat in 1920-21. Other mixed wheat 
because inspections for export are limited to Atlantic, Gulf, exports in 1920-21 were largely soft and bard winter wheat 
and Pacillc ports, so that large quantities of durum wheat shipped through Gulf ports. In 1921-22 and 1922-23, 70 per 
that are exported from lake ports via Montreal escape c1assi- cent of the exports of mixed wheat is estimated as durum. 
fication. See Agriculture Yearbook, 1924, p. 579. 
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TABLE XXI.-OCEAN FREIGHT RATES ON WHEAT AND CORN, 1913 AND CROP YEARS 
1921-22 TO 1928-29* 

(Cenls per bushel) 
-

Oanada Northern Northern Northern La Plata J{nrnchl 
Period to New York Hungo H.angc Pacific downriver to 

United to to United to to United to United United 
Kingdom JAverpool Kingdom Genoa Kingdom J{lngdom Kingdom 

1913 (Jan.-Dec.) ...... 8.3 5.8 8.0 11.9 25.7 10.6 12.2 

1921-22 (Aug.-July) .... 10.7 8.5 10.3 12.5 2.5.3 14.6 12.8 
1922-23 (Aug.-July) .... 9.2 5.5 8.0 11.0 22.2 14.3 15.4 
1923-24 (Aug.-July) .... 9.4 6.8 8.6 10.4 21.2 13.7 15.0 
1924-25 (Aug.-July) .... 9.4 6.3 8.8 10.5 21.3 12.0 14.7 
1925-26 (Aug.-July) .... 9.0 7.0 8.0 9.2 20.0 10.9 13.1 
1926-27 (Aug.-July) .... 12.0 9.7 12.1 13.3 23.9 19.9 15.8 
1927-28 (Aug.-July) .... 7.7 5.6 7.7 10.1" 19.5 13.9 13.2 
1928-29 (Aug.-July) .... 8.5 6.1 9.1 10.8" H).6 14.9 13.1 

1928 July ........... . 8.4 4.6 6.8 n.q . 17.6 13.8 11.2 
Aug. ........... . 9.5 5.2 6.8 n.q . 19.0 13.1 12.4 
Sept. ........... . 9.8 5·3 6.8 n.q . 18.8 12.3 12.7 
Oct. ............ 10.6 8.1 6.8 10.9' 18.8 13.5 12,,7 
Nov. ............ 10.4 9.5 11.7 10.8 20.5 14.9 13.4 
Dec. ........... . 8.5 7.6 11.2 n.q . 21.2 16.1 14.8 

1929 Jan. ........... . 8.1 8.0 10.6 n.q . 21.5 16.2 14.9 
Feb. ........... . 7.1 6.6 9.9 n.q . 20.1 16.2 14.1 
Mar. ........... . 5.6 4.9 9.1d n.q . 19.7" 15.6 12.6 
Apr. ........... . 5.3' 4.6 n.q . n.q. 18.7d 15.8 12.4 
May ........... . n.q . 4.6 n.q. n.q. 18.7 15.7 12.6 
June ........... . n.q . 4.5 D.q. n.q. 18.7' 14.4 12.7' 
July ........... . n.q . 4.6 n.q. n.q. 18.5' 15.3 10.4' 

Australia 
to 

United 
Kingdom 

20.4 

28.6 
23.6 
21.8 
25.2 
22.3 
28.5 
23.2 
23.1 

21.8 
25.6 
26.6 
26.5 
27.5 
27.6 

26.4 
25.2 
22.4 
18.9 
17.2 
15.4 
17.6 

* Averages of I'riday rates published in International Crop Report and Agricultural Statistics. New York-Liverpool rates 
are for parcels in liners; others for cargoes. No quotation is signified by "n.q." 

"July-I'ebruary. b October-November. 'Two-week average. • Three-week average. C One week only. 

TABLE XXII.-UNITED STATES AND CANADIAN CARRYOVERS OF WI-IEAT, 1919-29* 
(ThOllsand bushels) 

United States (July 1) Oanada (August 31, 191\)-23; July 31. 1924-29) 

Year' In country Oommerclal 
'rotal On farms mlUs and visible '1'otal On farms :en In In 

elevators (Bradstreet·s) elevators transit flour mills 

1919 ............... 49,806 19,261 19,672 10.873 a 2,149 3,305 a ..... a ...... ..... 
1920 ............... 110,254 49,546 37,304 23,404 a 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 3G,981 36,626 38.597 45,159" 7,363" 27 ,40G" 5,856b 4,539 b 

1925 ............... 86,447 29,357 2.5,287 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 2.5,516 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 

Averagel 
1910-14 ............ 89,411 32,485 31.600 25,326 a a a a . ...... . .... ...... . .... . .... 
1924-28 ............ 83,524 26,395 26,207 30,922 46,863 4.502 32,288 6,365 3,708 

• Bradstreet's visible, and official data of U.S. Department of Agriculture and Dominion Bureau of Statistics. See 
especially Agricultllre Year/Joo·ks, Canada Yearbooks. Grain World. and press releases. • 

a Not available. 
b July 31, as for later years. 

C For 1924 quantities in' farmers' hands relate to August 
31; for subsequent years to July 31. 
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TABLE XXIII.-UNITED STATES CENSUS REPOHTS ON CITY MILL STOCKS OF WHEAT AND FWUH, 1925-29* 
(Million busllels) 

Whcat stocks in 
U.S. flour Flour 

Date output Oountry Publle Prlvat~ I 
I 

as Gran(l 
represented elevators tcnllinals terminals· rrransft Mills' Total wheat" total 

% 
--- ---

-----' 

1925 June 30 ...... , 87.44 2.16 3.44 26.72 32.31 15.73 48.04 
Dec. 31 ....... 88.0' 7.55 12.70 82.86 103.11 21.55 124.66 

I r--------------"----
1926 Mar. 31 ....... 88.44 4.fl7 

I 
7.]0 3.65 3·29 45.93 I 64.64 18.28 82.92 

June 30 ....... 87.4d 2.52 3.00 1.14 6.73 22.45 35.83 14.67 50.50 
Sept. 30 ....... 87.4a 8.!J2 12.04 8.57 15·38 79.87 124.77 19.82 144.59 
Dec. 31 ....... 87.5d 8.47 11.95 10.66 13.49 71.84 I 116.41 20.38 136.79 

1927 Mar. 31 ....... 90.5" 6.e6 6.85 5.84 6.45 60.57 85.77 19.40 105.17 
June 30 ....... 90.1° 2.56 3.88 1. 61 10 .39 34. 15 52·59 16.76 69.35 
Sept. 30 ....... 89.1° 6.23 12.15 3.98 16.12 77.25 115.73 20.05 135.78 
Dec. 31 ....... 89.5° 8.84 14.11 3.64 18·59 70.46 115.64 21.34 136.98 

1928 Mar. 31 ....... 91.2° 5·48 9.33 2.11 9.41 59.05 85.38 19.69 105.07 
June 30 ....... 90.4" 1.91 3.68 .5.'; 10.16 29.78 46.08 17.08 63.16 
Sept. 30 ....... 90.8° 10.60 20.21 3.89 23.87 92.66 151.23 19.65 170.88 
Deo. 31 ....... 92.8' !J.94 27.78 5.08 22.84 88.23 153.87 21.61 175·48 

1929 Mar. 31 ....... 93.1' 5.76 14.45 

I 

3.99 8.67 74.35 107.22 20.47 127.69 
June 30 ....... 93.6' 3·52 8.32 2.16 

I 
15.44 45.91 75.35 17.98 93.33 

• Data from press releases of U.S. Department of Commerce. 
a In private terminal elevators not attached to mills. ° Based on total output (114,689,930 barrels) of wheat 

flour reported at the census of manufactures, 1925. 'In mills and elevators attached to mills. 
° Wheat-flour stocks in wheat equivalent (4.7 bu.=1 bbl.). 
a Based on total output (114,438,544 barrels) of wheat 

flour reportcd at the census of manufactures, 1923. 

, Based on total output (118,174,812 barrels, preliminary 
figures) of wheat flour reported at the census of manufac
tures, 1927. 

TABLE XXIV.-WOHLD VISIBLE WHEAT SUPPLIES, AUGUST 1, 1920-29, AND MONTHLY, 1928-29* 
(Million bushels) 

United I I Argon· I Date United Canada Argcn· Australia Kingdom Afloat to North tina, U. K. and Grand Total·ex· 
States tina ~ Europe America Australia afloat total Australia 

1920 Aug. 1 ....... 42.7 8.2 3.7 27.5 12.8 76.2 50.9 31.2 
I 

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 56.0 123.6 120.6 
1923 Aug. 1 ....... 73.3 14.1 . 4.4 18.0 .8.2 3!J.0 87.4 22.4 47.2 157.0 139.0 
1924 Aug. 1 ....... 72.1 31.6 6.8 30.0 9.!J 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 ....... 64.2 28.3 4.1 6.2 4.3 38.6 92.5 10.3 42.9 145.7 139.5 
1927 Aug. 1 ....... 65.9 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 13.7 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 5().2 42cl.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 ....... 186.7 208.2 10.3 76.5 6.5 64.8 394.9 86.8 71.3 553.0 476.5 
Mar. 1 ....... 179.8 195.2 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 55.2 323.7 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 ....... 190.3 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 5.9a 15.4 35.2 69.6 7.2· 50.6 127.4a 121.5 
1924-28 ........... 69.5 39.0 6.1 13.4 8.3 

I 
40.9 108.5 19.5 49.2 177.2 163.8 

• A joint compilation by Broomhall, the Daily Market Record. Minneapolis, and the Dailu Trade Bulletin, Chicago, here 
summarized from Broomhall's Corll Trade News and the Daily Trade Bulletill. Includes some flour stocks. 

a For Austrulia, 4-year average, 1911-14. 
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TABLE XXV.-UNITED STATES FLOUR PRODUCTION, NET EXPORTS AND SHIPMENTS, AND DOMESTIC 
DISAPPEARANCE, MONTHLY FROM JULY 1923* 

(Thousand barrels) 

Years . July I Aug. I Sept. I Oct. I Nov. I Dec. I Jan. I Feb. I Mar. I Apr . I May I June I Total 

A.-REl'onTE" PnO"UG'fION, ALL I\EI'On'fING MILLS 

1923-24 ...... 7,805 I 9, 642 1 9,760 10,983 9,403 8,137 8,970 8,433 8,355 7,682 7,896 7,797 104.863 
1924-25 ...... 8,465 9,842 I 10,459 11.371 9,187 8,855 9,853 8,248 7,347 6.781 6.942 7.745 105,095 
1925-26 ...... 8,840 9,2931 9,938 10,728 9,128 8.948 8,679 7,429 8,289 7,589 7,418 8,005 104,284 
1926-27 ...... 9, .570 10,447 10,843 10,678 9.618 8.909 8,624 8,023 8,936 8,309 8.497 8.528 110.982 
1927-28 ...... 8,388 9,617 I 10.470 10,817 9.735 9,235 9.242 8,975 9,772 8.507 8.712 7,758 111.228 
1928-29 ...... 8,516 110 ,370 I 10.512 11.587 9,909 9,269 10,014 9.026 9,207 8,636 9,334 8.912 115,292 

B.-ESTIMATED TOTAL UNITED STATES PRODUCTION 

1923-24 ...... 8,965 11.069 11, 123 12,442 10,604 9,184 10,081 9,477 9,394 8,657 8,898 8,780 118.674 
1924-25 ...... 9,503 11,022 11.694 12,691 10,249 9.870 10,968 9,215 8.217 7.606 7,780 8.655 117.470 
1925-26 ...... 9,869 10,374 11.094 11 ,957 10.181 9,974 9,671 8,276 9,213 8,438 8,242 8,868 116,157 
1926-27 ...... 10,572 11,520 11.940 11,761 10.582 9,800 9.471 8,809 9,801 9.100 9,334 9.358 122,048 
1927-28 ...... 9,196 10.506 11.417 11. 76G 10.565 10,009 9.971 9,696 10.526 9,166 9,365 8,377 120.560 
1928-29 ...... 9, 186 1 11,164 11,327 12,449 10,577 9,905 10,682 9,648 9.8'10 9,236 9,974 9,568 123.556 

C.-NET EXPORTS AND SHIPMENTS TO POSSESSIONS 

1923-24 ...... 918 1.289 1.592 2.118 1.817 1,853 1,765 1,572 1,450 1,095 1,011 1.227 17,707 
1924-25 ...... 831 993 1,511 1.909 1,653 1,510 1,060 976 1,425 1,012 746 859 14.485 
1925-26 ...... 820 910 854 1,062 935 1,048 727 696 733 884 737 699 10,105 
1926-27 ...... 848 1,403 1,617 1,429 1.400 1,270 1,084 905 929 1,062 1,162 914 14.023 
1927-28 ...... 836 1,096 1,317 1,558 1,383 1,175 1,289 1,000 1,053 1,044 905 724 13,380 
1928-29 ...... 683 1,001 1,066 1,436 1,261 998 1,429 1,273 1,312 1,156 986 1,051 13,652 

D.-CALCULATED DOMESTIC DISAPPEARANCE 

1923-24 ...... 8,047 9,780 9,531 10,324 8,787 17,331 8,316 7,905 7,944 7.562 7,887 7,553 100,967 
1924-25 ...... 8,672 10,029 10,183 10,782 8,596 8,360 9,908 8,239 6,792 6,594 7,034 7,796 102.985 
1925-26 ...... 9,049 9,464 10.240 10.895 9,246 8,926 8,944 7.580 8,480 7,554 7,505 8,169 106,052 
1926-27 ...... fJ,724 10,117 10,323 10,332 9,182 8,530 8,387 7,904 8,872 8,038 8,172 8,444 108,025 
1927-28 ...... 8,360 9,410 10,100 10,208 9,182 8,834 8,682 8,696 9,473 8,122 8,460 7,653 107,180 
1928-29 ...... 8,503 10,163 10, 261 1 11 ,013 9.316 8,907 9,253 8,375 8,528 8,080 8.988 8.517 109.904 

• Reported production and trade data from U.S. Departmcnt of Commerce press releases, Mon/lIly Summary of Foreign 
Commerce, and Foodstuffs Round tIze World. The estimates of total United States production are based on a new and 
detailed, but still partially incomplete, study of relations between monthly reported output and census totals and are 
subject to minor revisions. They replace earlier estimates which we have published and are believed to be the most 
trustworthy now available. 
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TADLE XXVI.-AVERAGE PRICES OF REPRESENTATIVE WHEATS IN LEADING EXPORTING AND IMPOHTING 
MAHKETS, MONTHLY, 1928-29* 

(U.S. dollars per bushel) 
=======~================================~I~========~~===============--="~====~~=~ 

_________ U_n_It_c_d_S_t_!1W __ S ________ :I:I ____ C_"_n_a_d!1 __ -1I ______________ L_IV_C_D_JO._O_I _____________ IIA __ rg_'e=ntl~!AuHtraJia 

Month 
N~;12 ~~~a I ~~rJ 11'~iJ;r ii~~I~ i1~;'I~ No.1 I No.!l I No.2 1 AUB- I Argcn- llarletta II 

Winter Winter Northern Durum toba toba Manl- Manl- I Hard Par·jf}e tra- I tin" (l.Iul'noo I (Md-
(St. (Kansas (Minne-I (Mlnne- (Wln- (Wln- toba tabu I Wlnwr Wblw Illan Rosafe AlreS) II bourne) 

.July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
.Jan. 
Feb. 
Mar. 
Apr. 
May 
.June 
.July 

Louis) City) apolls) apolls) nlpeg) nlpeg) 

--1-.4-7--1-.2-0--1-.-47--1-.-23-111-1-.3-2 1.21 -1~~5- -1-.4-1 i-1-.4-6 -1-.5-2 T~54 -1-.'4-8--11--1-.3-2-':11--1-.2-9-

~:~~ ~:~~ i:~: ~:~~ I ~:i~ i:~~ ~:~i i:~~ I i:~~ i:~~ I i:~~ i:~ i:i~ ~:i~ 
1. 44 1.W 1. 23 1.12 1. 24 1.11 1.17 1. 35 11. 36 1. 43 1. 44 1. 33 1. 20 II LUi 
1.45 1.12 1.24 1.14 1 1.21 1.11 1.48 1.39 n.q. 1.43 1.45 1.32 1.17 III 1.16 
1.39 1.11 1.22 1.10 I 1.17 1.09 1.47 1.37 1.36" 1.42 1.39 1.28 1.12 1.14 
1.42 1.14 1.29 1.2711.21 i 1.12 1..50 1.40 n.q. 1.41 1.41 1.29 1 13 I 1 13 
1.40 1.18 1.36 1.29 11.28 1.20 1.55 1.47 n.q. I 1.44 1.44 1.32 1:16 1,1 1:15 
1.35 1.16 1.32 1.24 1.27 1.19 1.52 1.43 n.q. 11.40 1.41 1.30 1.13 1.14 
1.25 1.10 1.29 1.18 1.23 1.15 n.q. 1.37 1.32" 1.34 1.36 1.24 1.11 Ii 1.12 
1.17 1. 01 1.21 1. 08 I 1.14 1.07 1.34" 1. 26 I 1.18 1.27 1. 27 1.17 11'. 0

0
3
1 

1111 1
1 

.. 0
0
6
4
' 

1. 21 1. 05 1. 23 1.15 II 1.19 1.13 1. 38' 1. 28 I 1. 22 1. 28 1. 27 1.15 
1.39 1.25 1.50 1.35 111.60 1.52 1.78': 1.66 11.43 1.56e 1.48 1.42 1.22 1.24 

* United Stutes prices are the U. S. Department of Agriculture monthly weighted averages of daily quotations for 
reported cash sales, compiled from Crops and Markets. Canadian prices arc averages of weekly prices from Canadian 
Gmin Statistics. Liverpool prices are averages of Friday quotations from Inlernational Crop Report and Agricultural Sla
tisties, except Rosafe, No.1 Manitoba, and No.3 Manitoba at Liverpool which nrc averages of Tuesday quotations from 
Broomhall's Corn Trade News. Argentine prices are avcrages of weekly prices from Revista Semana!. Australian prices 
are averages of weekly quotations for export wheat furnished directly by an Australian corre,pondent. No quotation is 
signified by "n.q." 

a One week. "Three-week average. c Two-week average. 

TABLE XXVII.-MbNTHLY PRICES OF DOMESTIC WHEAT IN EUHOPE, FROM AUGUST 1926* 
(U.S. dol/ars per bushel) 

Great Britain I France (Chartres) I Italy (Milan) II Germany (Berlin) 

192&-27 I 1927-28 1928-29 192&-27, 1927-28 I 1D28-29 I 192&-27 I 1927-28 I 1928-29 i 192&-2~i 1927-28 1!J2S-29 

-A-u-g.-.-.-.. -.-.-.1--1-.7-6- 1.63 1.33 1.61' 1.75 1.60 11.85 1.75a 1.7211.75 1 1.78" 1.49 

Month 

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 I 2.21 1.77 1.88 I 1.72 1.62 1.38 
Nov. ....... 1.62 1.32 1.28 1.96 1.48 1.60 I 2.20 1.90 1.87 I 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 I 1.74 1.53 1.33 

I
i Jan. ....... 1.55 1.29 1.25 1.88 1.58 1.59 2.13 1.93 1.92 

Feb. ........ 1.54 1.26 1.27 1.81 1.56 1.64 2.11 1.94 1.96 I 
Mar. ....... 1.52 1.27 1.27 1.70 1.65 1.68 2.11 2.00 1·95 1 
Apr. ....... 1.50 1.34 1.28 1.82 1.74 1.60 2.02 2.09 1.93 
May ....... 1.58 1.43 1.29 1.91 1.87 1.65 2.16 2.14 1.89 
.June ....... 1.65 1.43 1.25 1.88 1.85 1.62 1.99 2.10 1.91" 1 

1.72 
1.72 
1.73 
1.76 
1.92 
1.96' 

.July ....... 1.64 1.41 1.35 1.81 1.76 1.62 1.80 1.77 1.77 I n.q. 

1.52 
1.49 
1.59 
1.72 
1.73 
1.66 
1.60 

1.35 
1.40 
1.44 
1.45 
1.41 
1.39 
1.62 

* Data for Great Britain are averages of weekly average Gazette prices as given in the Economist;' for France, averages 
or Saturday prices furnished directly by Federal Reserve Board; for Italy, averages of Friday prices of soft wheat as 
given in International Crop Report and Agricultural Statistics .. for Germany, monthly average prices as given in Wirt
schaft und Statislik. All data are converted, for convenience, from the domestic currency in which they arc quoted in the 
ahove sources into U.S. money by monthly average exchange rates. No quotation is signified by "n.q." 

a Three-week average. b Second half of August. e First half of June. 
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TABLE XXVIII.-ApPARENT DOMESTIC UTILIZATION OF WHEAT (CARRYOVERS DISREGARDED), 
. ANNUALLY FROM 1920-21* 

(Millioll bushels) 

Oro!> year Unltcd Aus· Argen· 

I 
.Jugo· Rou· 

August-.July States Oanada India trulla tina Ohlle Hungary Bulgaria Slavla m!lnla Morocco 

1920-21. ....... 525.1 97.4 362.8 29.4' 90.2' 21.0' 37.9 28.1 39.2 59.9 17.9" 
1921-22 ........ 563.1 115·5 264.2 44.0 45.4 23.6 43.3 24.7 47.9 75.0 22.9 
1922-23 ........ 667.4 120.8 338.4 46.5 55.4 24.4 49.6 28.3 43.5 90.4 12.2 
1923-24 ........ 670.0 128.1 352.3 42.7 77.6 20.9 50.9 26.7 55.2 93.1 19.9 
1D24-25 ........ 608.0 70.0 322.5 44.4 73.9 19.3 38.0 26.4 48.2 67.2 27.1 
1925-26 ........ 573.0 71.4 323.0 39.3 108.9 25.6 51.9 37.0 67.8 D4.8 23.2 
1926-27 ........ 632.4 114.7 313.2 54.7 56.7 23.6 53.0 34.3 61.7 99.7 15.4 
1927-28 ........ 694.3 147.2 326.5 37.0 35.7 27.8 55.1 40.1 56.0 89.3 22.2 
1928-29 ........ 765.1 160.5 315.7 .... .... . ... 73.2 4~)' 9' 94.5 114.0 20.7 

Average 
1909-14 ........ 580.1 101.5 302.1 35.9" 63.4' 19.0' .... 0 ••• .... . ... 16.7· 
1923-28 ..... '" 635.5 106.3 327.5 43.6 70.6 23.4 49.8 32.9 57.8 88.8 21.6 

Orop year 
Algerl a I 'funis 

British Nether· 
August-.July Egypt Isles France Germany Italy Belgium lands Denmark Norway Sweden 

1920-21 ........ 21.8 6.5 42.9 256.9 305.2 142.4" 241.7 42.4 24.9 7.7 4.9 16.9 
1921-22 ........ 24.3 7.7 43.8 282.0 340.6 177.3" 294.6 55.0 28.3 15.2 6.1 16.2 
1922-23 ........ 21.2 4.4 43.7 275.5 288.9 109.4" 277.3 50.3' 30.0 15.5 7.5 18.3 
1923-24 ........ 28.6 7.1 49.2 300.2 328.9 137.2d 294.7 53.7' 33.0 18.1 6.7 23.4 
1924-25 ........ 17.7 4.9 44.1 281.8 339.7 170.1d 258.8 52.4' 31.5 12.4 6.1 17.4 
1925-26 ........ 28.2 9.1 49.0 263.6 340.6 175.6 308.7 54.2' 32.9 15.8 7.2 19.5 
1926-27 ........ 25·2 12.7 46.0 289.3 294.0 187.2 307.2 53.0' 33.9 16.0 6.8 18.2 
1927-28 ........ 23.0 7.7 50.9 289.4 323.3 209.1 283.4 58.8' 37.1 20.4 7.4 24.3 
1D28-29 ........ 26.2 6.8 50.9 270.3 335.7 219.2 316.0 60.6" 37.3 28.9 10.0 27.2 

Avera gel 
1909-14 ........ 29.8 7.0 41.9 277.3 361.2' 219.9' 236.3' 65.4 27.6 1] .8' 4.1 15.2 
1923-28 ........ 24·5 8.3 47.8 284.9 325.3 175.8 290.6 54.4 33.7 16.5 6.8 20.5 

Orop year I I Switzer· Ozeeho· 
August-July Spain Portugal land Austria Slovakia Poland Finland Latvia EBthonla Greeee Japan 

1920-21. ....... 158.4 16.9° 16.5 20.0 44.7 .... 2.7 .97 .... 21.8 35.9 
1921-22 ........ 153.1 17.4 17.0 25.5 50.2 41.7 4.0 ] .53 .... 24.0 53.4 
1922-23 ........ 125.3 16.5 19.1 20.8 43.9 49.3 5.8 2.06 .... 26.5 43.8 
1923-24 ........ 156.8 16.4 20.9 27.0 57.4 57.5 5.8 3.44 1.70 27.6 55.7 
1924-25 ........ 122.6 16.6 17.0 23.2 53.8 54.6 5.3 3.52 1.40 28.5 39.2 
1925-26 ........ 161.9 16.8 19.1 25.4 61.0 59.3 6.2 3.72 1.76 30.1 52.2 
1926-27 ........ 145.6 16.5 20.6 26.4 54.2 60.6 6·1 3.54 1.75 31.8 45.5 
1927-28 ........ 147.7 15.4' 22.5 28.4 61.8 69.7 7.1 4.15 2.19 32.5 47.3 
1928-29 ........ 139.5' .... 20.9 27.5 68.9 61.7 7.9 5.47 2.28 35.2 48.0 

Avcrag<1 
1909-14 ........ 136.6 • 0 •• 20.2 71.4' .... .... .. , .... . ... . ... 29.2 
1923-28 ........ 146.9 16.3 20.0 26.1 57.6 60.3 6·1 3.67 1.76 30.1 48.0 

• Computed from production and trade data given in Tables III and XVII. Dots ( ... ) indicate that comparnblc pro
duction or trade figures arc not available. 

a Crop of 1920-21 minus exports of 1921, and similarly 
for other years. Averages are for calendar years 1910-14 
and 1921-28. 

• Crop of 1920 minus exports of 1920, and similarly for 
other years. Averages are for calendar years 1909-13 and 
1923-27. 

'Trade figures partially estimated. 
d These figures are too low, as crops in earlier post-war 

years are underestimated and net imports, at least to 192·1-
25, are incomplete. See WHEAT STUDIES, December 1924, I, 
17-18. 

, Luxemburg included with Belgium after May 1922. 
'Pre-war boundaries. 
o Crop of 1920 minus exports of 1921, and similarly for 

other years. Averages are for calendar years 1910-14 and 
1924-28. 
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TABLE XXIX.-AvERAUl!: DAILY VOLUME OF TRADING IN WHEAT FUTURES IN UNITED STATES MARKETS, 
MONTHLY FROM JANUARY 1921* 

(Million bushels) 

Year ~I~I~ Oct. I Nov. I Dec. ,Jan. Feb. ~!~I~I .June I Year -----_.--------- ------
1920-21 ...... .... .... .... .... . ... . ... 39.1 44.1 39.5 52.5 46.1 4!).8 4.5.2" 
1921-22 ...... 4.5.5 39.6 57.1 .54.0 .53.7 43.3 36.5 67.9 61.3 48.9 37.4 41.8 48.7 
1922-23 ...... 34.4 36.2 33.5 32.5 37.6 42.1 36.6 37.0 27.9 48.0 41.0 40.!J 37.3 
1923-24 ...... 32.3 31.4 28.3 30.2 27.1 

I 

21.1 14.3 18.1 22.8 18.0 14.4 
i 

34.0 24·3 
1924-25 ...... 53.3 50.0 42.7 61.4 GO.!J 58.8 73.4 81.0 87.4 59.3 60.3 67.6 62.!J 
192.5-26 ...... 56.2 60.0 59.0 60.4 65.2 90.3 60.6 .58.3 69.0 .55.8 48.8 I 46.3 i 60.!J 
1926-27 ...... 57.5 47.1 46.2 43.6 .53.3 37.4 28.2 26.4 34.1 33.8 50.4 I 44.8 I 41.9 
1927-28 ...... 40.7 42.4 36.9 36.7 34.9 20.9 15.4 22.1 34.2 66.2 .56.6 

I 
36.2 37.0 

1928-29 ...... 39.8 42.0 34.1 35.2 32·6 21.5 41.7 40.6 43.3 I .52.4 48.2 .5.5.6 40.8 
1929-30 ...... 111.1 83.9 58.4 66.8 75.2 . ... ., .. .... . ... I .... . ... I . ... . ... 

• Data of Grain Futures Administration, U.S. Department of Agriculture. Not compiled prior to January 1[)21. 
a Six-month average. 

TABLE XXX.-ApPROXIMATE DISPOSITION OF WHEAT SUPPLIES IN FOUR LEADING EXPORTING COUNTRIES, 
1924-25 TO 1928-29* 

(Million bUS/leiS) 

United States (July-June) Oanada (August-.July) 
Item 

________________ 1_1_92_4-_25_ 1925--20 I 192&--27 1927-28 102&--29 1924-25 1925-W 192G-27 l!r27-28 I 192&--29 

165 135 1111 138 142 41 26 35 48 78 Initial stocks ................ . 
New crop ................... . 

Total supplies ............. . 
_~~~~~~~~~~ 480 567 
1,029 ~I~ 1,016 1,057 303 421 442 ~645 

Net exports ................. . 2.58 95 209 194 147 1!J2 324 292 332 406 
Seed requireInents ........... . 84 83 89 95 88 38 40 39 42 45 
ConsuIned for food ........... . 
UnInerchantable, lost in } 

cleaning, fed on farIns ..... . 
Apparent error in crop estiInate 
Stocks at end ................ . 

479 493 494 508 511 42 I 42 43 42 44 

73 29 12 77 49 22 I 18 31 34 44 
-17 -38 -11 ... +2 

135 111 138 142 262 26 3.5 48 78 104 

Total disappearance ....... . 1,0291~~ 1,016 1,057 303-14214A2~645 

-

Argentina (August-July) Australia (August-JulY) 
Item 

1924-25 1925--26 192&--27 1927-28 192&--29 1024-25 1925-26 102G-27 1927-28 192B-29 
------------ ---------------

Initial stocks ................. 66 .56 61 65 90 38 36 30 34 43 
New crop .................... 191 191 221 239 307 16.5 115 161 118 160 

--------------- ---------------
Total supplies .............. 257 247 282 304 397 203 151 191 152 203 

--------------- ---------------
Net exports .................. 123 94 143 178 224 124 77 103 71 109 
Seed requireInents ............ 23 25 24 2.5 23 11 11 12 14 14 
ConsuIned for food ............ 53 54 57 59 61 29 29 30 30 31 
Feed and waste ............. " 2 10 3 3 4 3 4 5 4 4 
Apparent error in crop estimate. ... +3 -10 -51 -35 ... ... +7 -10 } 4.5 Siocks at end ................. 56 61 65 90 120 36 30 I 34 43 

Total 
----------------

~3-1151rl91152203 disappearance ........ 257 247 282 304 397 

• Based so far as possible upon official estimates for the various items of supply and disposition. It is necessary, 
however, to supply estimates for certain items in all four countries, as well as to adjust official figures in order to 
place all data on the designated crop-year basis. The following notes explain our methods of estimation and adjustment. 

UNITED STATES. Initial slocl". The figures for 1926-27, 1927-28, and 1928-29 (like the figure for stocks at the end of 
1928-29) are sums of official estimates of stocks on farms and of stocks in country mills and elevators, Bradstreet's visible 
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supplies, and wheat and flour stocks in city mills as reported by the Census Bureau. Flour stocks cOllverted at 4.7 bushels 
per barrel. In order to avoid duplication with stocks in country mills and visibles, the quantities of wheat reported in 
"country elevators" and "in public terminal elevators" have been subtracted from the Census Bureau's totals. Pub
lished figures for country mill and elevator stocks on and prior to July 1, 1925, have been raised hy 29 per cent, in 
accord with the Department of Agriculture's revision of the original estimate for July 1, 1926. In the absence of oillcial 
data, city mill stocks on and prior to July 1, 1924, have heen estimated roughly at 40 million hushels in 1923, and 50 
million in 1924. Total initial stocks may be too low in 1923-24, too high in 1924-25; see WHEAT STUDIES, February 
1928, IV, 169-70, 180. New crop. Olllcial figures. Net exports. Olllclal data for domestic cxports, plus re-cxports, less 
imports. Includes shipments to possessions. Flour exports and re-exports converted at 4.7 bushels per harrel; flour 
imports (almost entirely from Canada) at the oJIlcial Canadian figure, 4.5 hushcls per barrel. Seed requirements. Olll
cial data. Consumed for food. Estimated directly on the hasis of the trend of domestic disposition of flour, and adjusted 
olllcial data on wheat milled per barrel of flour. Unmercilantable and lost in cleanin(J" fed on {arms,. apparent enol' in 
crop estimate. In the ahsence of olllcial data on any of these items, thc three must he hracketed and calculated as a 
residual. In our judgment the composite item so calculated is of reasonahle size for 1924-25 and 1927-28, though perhaps 
slightly too high in each of thcse years. The low figures for 1925-26, 1926-27, and 1928-29 estahlish the presumption that 
the crops were olllcially underestimated in these two years. 

CANADA. Initial slacks. o JIlcia I data after August 1, 1924. The figures are slightly lower than olllcial estimates of carry
overs as shown in Appendix Tahle XXII, apparently because certain quantities of wheat in transit are excluded from 
the former. The figure for August 1, 1923, is obtained by adding to olllcial stocks figures as of September 1 the net 
exports and domestic consumption in August. New crop. o III cial data. Net exports. Olllcial data. Seed requirements. 
Oillcial data. Consumed for food. Official data except for 1928-29. Unmercbantable, lo'st in cleaning, fed on farms. 
Oillcial data for the first two categories; we assume that wheat fed on farms is included in "unmerchantable." Apparent 
error in crop estimate. Calculated as a residual. The figures may be regarded as fairly reliahle in view of the complete
ness of olllcial disposition figures. 

ARGENTINA. Initial stocks. Figures for stocks on August 1. 1926, lD28, and 1929 rest in part upon direct estimates of 
stocks. See text, pp. 58-59; but all stocks figures are calculated on the assumption that stocks on January 1 remain constant 
at 10 million bushels, and that August 1 stocks must equal January 1 stocks plus net exports August-Decemher, plus 5/12 
of domestic consumption during the crop year. These estimates are tentative. New crop. Olllcial data. Net exports. Olli
cial data. Seed reqllirements. Based on ofllcial data for acreage sown and average seed requirements per acre. The figure 
for 1925-26 has heen made unusually high to allow for incrcased per acre requirements due to poor quality of seed. 
Consumed for food. Based on olllcial data on flour milled less flour exported in calendar years, adjusted to present data 
for crop years. The figures for 1927-28 and 1928-29 contain a considerable element of estimate, since data for the calendar 
year 1928 are not available. Feed and waste. Rough approximations based on the assumption that feed use of wheat is 
normally very small in a country exporting large quantities of corn, and introduced chiefly hecause relatively large quan
tities were prohably fed and wasted in the calendar year 1926, following a crop of poor quality. 

AUSTRALIA. Initial stocks. Calculated on essentially the same assumptions as governed calculations of Argentine stocks. 
January 1 stocks of old-crop wheat are assumed to remain constant at 5 million bushels. New crop. Official data. Net 
exports. Olllcial data. Seed reqllirements. Chiefly official data, hut since 1926-27 the figures are partially estimated. 
These figures include wheat sown for hay as well as for grain. Consumed {or food. Based on olllcial monthly data on 
flour production, less exports of flour. Figures since 1927-28 estimated. Feed and waste. Based on ofllcial estimate of .5 
to 1 bushel per capita utilization of wheat for feed, waste, and seed for green forage. Apparent error in crop estimate. 
The apparent over- and underestimates for 1926-27 and 1927-28 result merely from our assumption that stocks on January 
1 remain constant at 5 million bushels. Stocks on January 1, 1927, were undoubtedly larger than this on account of re
duced shipments in preceding months when ocean freight rates were high. 


