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SURVEY OF THE WHEAT SITUATION 
APRIL TO JULY, 1930 

Under the pressure of large stocks of old
crop wheat in North America, and in an 
atmosphere of pessimism in the business 
world, international wheat prices April-
July moved downward, though the change 
in level for the most part occurred in about 
two weeks in mid-June. The drop in prices 
seemingly was not caused by distinctly fa
vorable development of new crops, nor by 
further shrinking of European demand for 
import wheat. In July, British prices of 
import wheat averaged 
only about $1.04 per 

ently harvested crops much less satisfactory 
in quality than the fine crops of IH2!}. Early 
crop developments in the Southern Hemi
sphere now suggest at least an average 
crop; the area sown was maintained in Ar
gentina and notably increased in Australia, 
and thus far rainfall seems to have he en 
ample, in sharp contrast with the situation 
a year ago. If an average crop is harvested 
in the Southern Hemisphere, the world 
wheat crop of 1 !):)O seems likely to fall 

closer to the (approxi
mate) line of post-war 

bushel-a level the low
est of any month in post
war years, within a few 
cents as low as the lowest 
levels prevailing in any 
month of the seven years 
just preceding the war, 
and one the more strik
ingly low in view of the 
fact that the general lev
el of wholesale prices 
has been considerably 

CONTENT,'" 
trend than did the huge 
crop of 1!J2K or the short 
crop of 1 !)2D; and the 
distrihution hetween im
porting and exporting 
countries will be a more 
normal one than that of 
1 D29. The European feed 
grain and rye crops of 
1!J:)O now seem likely to 
fall below the hig ~JUt-
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higher in post-war than in pre-war years. 
Wheat-crop developments during the pe

riod under review were not spectacular. 
In the United States, the outlook for winter 
wheat improved. European crops showed 
about normal progress, even though there 
was deterioration in Italy and central Eu
rope, and striking reversals occurred in 
France. Spring wheat in Canada and the 
United States encountered rather unfavor
able growing conditions. Current official 
and unofficial advices suggest a Northern 
Hemisphere wheat crop, excluding Russia 
and China, somewhat larger than that of 
1929, but much smaller than the bumper 
crop of 1928. India, Roumania, and Bul
garia harvested bumper post-war crops; 
only the crop of France, among the larger 
producers of the Northern Hemisphere, ap
pears to be a distinctly small one. In qual
ity the North American wheat crop appears 
to be good, especially the United States 
winter wheat; in the Danube basin also 
quality is good, but the European import
ing countries for the most part have appar-
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turns of 1929; and the 
United States will presumahly harvest an 
exceptionally short crop of corn. 

International trade in wheat and flour in 
April-July 1930, some 205 million bushels 
as measured by Broomhall's shipments, 
continued to be of relatively small volume 
as compared with the same months of 
earlier post-war years. The volume was 
larger, however, than it was in the preced
ing four months. Demand from Europe be
came appreciably more insistent in part of 
June alld July than it had heen before, as 
stocks were reduced and as the European 
new-crop outlook turned somewhat unfa
vorable. The average seasonal movement, 
which involves a decline in shipments or 
exports between December-March and 
April-J uly, was reversed this year; to use 
net export data, this reversal was the first 
to occur in at least nine years. The volume 
of net export trade for the crop year 1929-
BO as a whole approximated only 625 mil
lion bushels, a decline of over :WO million 
hushels between Hl28-29 and 1\)29-30. As 
large a change as this in the volume of 

[ 379 ] 
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trade has never before occurred between 
two successive years in the twentieth cen
tury, even in the war period. 

The world carryover, at least so far as 
concerns Europe (ex-Russia) and the four 
major exporting countries, was reduced in 
the course of the crop year. Small increases 
in North America and Australia were much 
more than offset by reductions in Argen
tina, the Danube countries, and presumably 
in the European importing countries, 
though there was an increase in the carry
over of France. Even with the reductions, 
however, the level remained a high one be
cause of the heavy stocks in North America 
and France. 

With less wheat available in European 
importing countries and more in North 
America in 1930-31 than in 1929-30, the new 
crop year seems likely to be characterized 
by a heavier volume of trade in wheat and 
flour than transpired in 1929-30. It seems 
impossible to formulate the outlook for 
trade and prices much more clearly than 
this without recourse to assumptions. If 
Argentina and Australia harvest crops of 
about 240 and 150 million bushels respec
tively, if economic conditions throughout 
the world become not worse, but better, 

though without striking improvement, and 
if in Europe the spreads between wheat 
prices on the one hand and rye and the feed 
grain prices on the other prove to be nar
rower in 1930-31 than in 1929-30, then a 
somewhat more definite picture of probable 
developments may be drawn. Under these 
assumptions, import requirements might 
fall within the range of 775-875 million 
bushels, and the volume of trade some
where near the middle of this range. Ex
porting countries could not supply as much 
wheat as this without further reduction of 
carryovers, though they could supply it 
without reducing carryovers to a distinctly 
low or even to a normal level. With greater 
activity in international trade and a revival 
in business activity, international wheat 
prices seem rather more likely to rise 
than to fall from the low level of July
August 1930. Under the assumptions stated, 
the average level of prices in 1930-31 might 
reasonably be expected to lie within or be
low the range of the low levels of 1923-24 
and 1928-29 and the moderately low levels 
of 1922-23 and 1929-30, and not to reach the 
moderately high post-war levels of 1926-27 
and 1927-28, or the notably high levels of 
1924-25 and 1925-26. 

I. NEW -CROP DEVELOPMENTS 

INDIA AND NORTHERN AFRICA 

The Indian wheat crop of 1930, now offi
cially estimated at 387 million bushels, ap
pears to be the largest crop on record, at 
least for the years 1891-1930. The area 
from which the bumper crop of 1930 was 
harvested is now estimated at 31.2 million 
acres, which is slightly smaller than the 
areas harvested in 1928 and 1929, but about 
equal to the 1923-27 average. Thus, the 
large size of this year's production may be 
attributed mainly to a high (but not rec
ord) average yield per acre rather than to 
an exceptionally large acreage. 1 

The 1930 wheat crop of northern Africa 
not only falls considerably short of last 
year's record outturn, but is probably be-

1 According to official estimates, the yield per acre 
indicated for this year's crop has been exceeded in 
1903, 1904, 1910, 1920, and 1922. 

low the average for the past five years. 
Since official figures indicate that no ap
preciable change took place during 1928-30 
in the total area sown to wheat, at least in 
the three French dependencies of northern 
Africa, this year's small crop was presum
ably the result of a relatively low average 
yield per acre on a fair-sized acreage. Heat 
and drought during the spring months, 
especially in May, are said to have dam
aged the crops in all the countries; in Al
geria and Tunis frosts in the northern 
districts caused further deterioration, and 
in Morocco locusts were apparently re
sponsible for an additional heavy loss. Al
though an official estimate of the Egyptian 
crop is not available, it seems probable that 
the four countries of northern Africa have 
harvested a little less than 100 million bush
els, around 20 million less than in 1929 and 
somewhat below the 1925-29 average. 
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THE UNITED STATES 

The outlook for the winter-wheat crop of 
the United States changed radically over 
the period April-July. In spite of a large 
planted acreage, an outturn of only moder
ate size was expected at the beginning of 
April. Approximately 43.4 million acres 
are estimated to have been sown to winter 
wheat in the fall of 1929. According to of
ficial estimates, this acreage was exceeded 
only once (1928) during the five years 1924-
28, and is 600 thousand acres larger than 
the area planted to winter wheat for the 
crop of 1929. Abandonment during the 
winter of 1929-30, 11.0 per cent, was ap
proximately equal to the ten-year average 
of 11.7 per cent, and abandonment during 
May-June was very slight; the area remain
ing for harvest on July 1, 1930 (38.5 mil
lion acres), therefore ranks fairly high 
among the areas harvested in recent years. 1 

In spite of the large planted acreage, how
ever, crop estimators were not inclined 
to forecast a large winter-wheat crop on the 
basis of conditions as of April 1. Sub
normal precipitation in the Southwest dur
ing February and March had resulted in a 
situation which was becoming acute by the 
first of April. 

During April the winter-wheat crop suf
fered severely from lack of moisture. The 
drought was worst in Kansas, Oklahoma, 
and Texas; but extremely dry weather also 
prevailed in parts of the Ohio Valley and 
of the Pacific Northwest. In all these areas 
general rains during the latter half of April 
greatly improved the outlook. While the 
rains were exceedingly beneficial, they ap
parently arrived too late to enable the crop 
to make a complete recovery; for the gov
ernment crop report as of May 1 indicated 
marked deterioration (as compared with 
April 1) in Kansas, Oklahoma, and Texas, 
and some deterioration in Indiana, Illinois, 
and the Pacific Northwest. 

Weather conditions during May-July 
were, on the whole, exceptionally favorable 

1 Although the area planted for the 1930 crop ex
ceeded the area planted for the 1929 crop, the area 
harvested in 1929 was larger than the area remaining 
to be harvested in 1930 because of the relatively 
smaller abandonment last year. 

2 Data from Daily Market Record and official 
sources. Private forecasts appear about the first of 
each month, the official about the tenth. 

for late growth and harvesting. Drought 
threatened the Central and Eastern states 
several times during the period, but rela
tively little damage was done to wheat. In 
the Pacific Northwest the crops were bene
fited by generous May and June rains, and 
by weather in July which was generally fa
vorable for harvesting, although too dry 
for some of the late-sown crops. In the 
Southwest, ample rainfall during May and 
generally warm, clear weather during June 
and July provided almost ideal conditions 
for ripening and harvesting. In the more 
northerly portions of the winter-wheat belt 
east of the Rockies, the crop progressed 
well during April-June and good-sized out
turns were secured, in spite of the injury 
caused by drought and excessive heat in 
those sections during July. 

Thus, the outlook for the winter-wheat 
crop changed sharply between May 1 and 
August 1. The following monthly private 
and official forecasts and estimates of win
ter-wheat production, in million bushels, 
reflect the change in outlook2 which took 
place during those months: 

Apr. 1 I May 1 I June 1 
I Estimator July 1 I Aug. 1 

I~_,_-

I I 
Cromwell ........ 604 I 547 I 534 543 569 
Donovan ......... .560 I 545 i 535 545 585 
Miller ........... . .. 540 549 5.56 579 
Murray .......... 569 540 545 552 595 
Snow ............ 562 ... 557 564 584 

Average ....... 574 543 544 552 

I 
582 

Official .......... 550 525 532 558 597 

Private estimates for August 1 averaged 
almost 40 million bushels higher than those 
for May 1; the official forecast as of August 
1 was 72 million above the official May fig
ure. This change, although striking enough, 
was not so great as the change of 92 million 
bushels for the same period in 1928, or the 
change of 78 million bushels in 1926. 

The latest official estimate of the winter
wheat crop indicates an outturn which 
ranks high in comparison with the crops of 
recent years. Only once during the period 
1922-29 has a larger winter-wheat crop 
been harvested, and that crop (1926) ex
ceeded the 1930 outturn by only 30 million 
bushels. The large crop of 1930 is appar
ently the result both of a large acreage and 
of a high yield per acre. The yield per acre 
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was o/Ikiully estimated as of August 1 at 
1[). [) hllsllds,which compares with an aver
age yield ()f lil.!) for th(' ten years 1!J20-2!}. 
Not ollly is the c(,op of 1 !):W large in size, 
but it is also l'xl'l'ptiorwlly high ill quality. 
lIard winlel' wheat is reported to he notahly 
high in protein content, clean, of good 
weight per l1leasu('(·d bushel, and of low 
moisture contellt. In gelleral, the crop was 
wcll adapted to harvesting with the com
hine; alld a ruthcr early harvest under 
favorable weather led lo vcry large receipts 
at primary markets ill .July.' An unusually 
large proportioll of the hard wheat mar
keted ill .June and .July graded No.1 and No. 
2. The IlCW soft willter wheat has also given 
rise to favorable comments in regard to 
quality. 

While the outlook for winter wheat was 
improving during May--.July, the outlook 
for sprillg wheat became worse. The acre
age sown to spring wheat this year (20.[) 
million acres, according to the July ollici al 
estimate) was the smallest since H,26. This 
comparison alone, however, does not pre
sent a complete picture of the situation, for 
the reduction in acreage was not divided 
proportionally between durum wheat and 
bread wheat. In fact, spring wheat other 
than durum showed an increase and not a 
decrease as compared with most recent 
years, the area planted to spring wheat 
other than durum in 19:~O being oflicially 
placed at 1(5. 2 million acres-an acreage 
exceeded only twice (in 1 H20 and 1 H25) 
within the past decade. Seeding of spring 
wheat took place somewhat earlier than 
usual this year/ and growing conditions up 
to June 1 were moderately favorable. The 
condition of spring wheat as of June 1 was 

1 See Appendix Tables II and Ill. 
2 In May, Murray stated that at the end of April 

seeding was 6.2 days ahead of normal. 
"Private and official forecasts and estimates of 

United States spring wheat foJ' .June-August as re
ported in the lJaily Markel Record were as follows, 
in million hushcb: 

EHtlmator .June 1 .July 1 Allg.l 
-------------------- ------------
Cromwell ..................... . 2fiH 25f) 227 
I)onovnn ...................... . 250 200 225 
Miller ........................ . 2():1 22() 
Murrny ....................... . V;~ 2!i1 226 
Snow ......................... . 2(J4 206 2.16 

Avcrag" ..................... . 207 2r;o 220 
Olllein! ........................ . 250 228 

ofIicialIy reported as 85.7 per cent, as com
pared with a len-year (H)1!)-28) average 
condition of SH.S per cent. Four private 
estimates of the crop, issued June 2, ranged 
hdween 250 and 2H4 million bushels, aver
aging 2[)7 million.a Thus, at the beginning 
of .J une the ou llook was for a spring-wheat 
crop smaller than lhe five-year (1924-28) 
average of 2S:~ million hushels, but con
siderahly larger than the very small crop 
harvested last year. 

Spring-wheal prospects changed little 
during June; but the crop deteriorated 
markedly during July. The oiDcial estimate 
as of July 1 indicated that a crop of 250 
million bushels was to he expected; the 
estimate of August 1 suggested a total out
turn of only 22:~ million. Excessive heat and 
drought prevailing throughout the spring
wheat bell during most of .July are reported 
to have resulted in premature ripening and 
shrinkage of the kernels, and to have been 
the major causes of the general deteriora
tion. Hot, dry weather continued during 
early August, taking further toll of late
sown wheat, hut providing excellent har
vesting conditions for the earlier wheat. 

Little definite information is available at 
present in regard to the quality of the new 
spring-wheaterop. It appears probable that 
the wheat will vary greatly as to weight in 
measured hushel, the early-sown grain be
ing of good weight and the late-sown grain 
heing light; that the protein content will 
run fairly high; and that the moisture con
tent will be decidedly low. 

The total United States wheat crop of 
1 !)~~O is at present oflicially estimated at ap
proximately 821 million bushels. This esti
mate indicates a crop a little larger than 
that of last year, hut about equal to the 
average for the five years 1925-29. Thus, if 
the standing estimate for the 19:-30 crop is 
not revised upward in the future, the crop 
will rank historically with the smaller crops 
of the decade following the war, though 
much above the short one of 1925. The out
standing feature of the distribution by 
classes of the 1930 crop is the shortage of 
hard red spring and of durum wheats. In 
only 3 of the past 10 years have smaller 
crops of hard red spring been harvested; 
and the durum crop appears about equal to 
the smallest one (1926) harvested in a dec
ade. The hard red winter outturn, however, 
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ranks among the largest of the decade; and 
the soft red winter and the white wheat 
crops appear to be of good size in compari
son with the crops of 1924-29, but smaller 
in relation to the average for 1920-2:l. 

CANADA 

The Canadian crop seems to have de
veloped under as unfavorable conditions 
during April-July as did the spring-wheat 
crop of the United States. 

According to the revised official acreage 
estimates, issued July 10, the total area sown 
to wheat in Canada in 1930 was 24.7 million 
acres, as compared with 25.3 million finally 
reported for 1929.1 Since the Canadia!l 
Wheat Pool has calculated that approxI
mately 1.6 million acres of wheat w~re 
abandoned this year-presumably a hIgh 

• 2 figure-in the three western provmces, we 
may perhaps conclude that something li~e 
23 million acres remain for harvest. It IS 
impossible to compare this figure wit~ 
areas harvested in earlier years, for estI
mates of areas harvested are not avail
able, but abandonment was probably even 
heavier in .1929. 

Weather in the Prairie Provinces this 
year was favorable for early seeding; by 
the first of May 73 per cent of the spring 
wheat sowing was completed in Manitoba, 
61 per cent in Saskatchewan, and 64 per 
cent in Alberta, each of these percentages 
being the highest within the past d~cad.e. 
Since April rains followed the seedmg m 
many districts, the 1930 crop seemed to have 
an unusually favorable start. One feature, 
however, the deficiency of subsoil moisture, 
darkened the outlook. But even when that 
deficiency was considered, a crop of ave~
age size or over seemed to many to be m 
prospect. Forecasting the Canadian crop 
on the basis of precipitation and tempera
ture in western Canada from August 
1929 through April 1\)30, the United States 
Department of Agriculture concluded that 
for Canada as a whole the yield per acre 

1 The Canadian Wheat Pool has estimated the area 
sown to wheat in western Canada this year as ap
proximlltely 24.1 million acres, 150 thousand acres 
higher than the official estimate for 19:10, lind 1.4 per 
cent largel' than the Pool's estimate of the wheat arell 
planted in 192\). 

2 Canadian Wheal Pool Crop Rep.ort. No. 11, .July 
16, 1!/30. 

would probahly be about 18 or 19 bushels, 
and that the total crop might fall hetween 
425 and 450 million bushels. 

Unfavorable weather conditions during 
May, however, largely offset the advantage 
gained from early seeding. Low tempera
tures and occasional frosts retarded growth 
and harmed some of the plants, while high 
winds caused rapid evaporation, soil drift
ing, and general damage. As a result of 
these factors, the condition of spring wheat 
was oflicially reported as below average on 
May 31. The figures below are condition 
estimates of the Dominion Bureau of Sta
tistics for May-July 1924 and 1928-30 in 
terms of percentage of average yields for 
the preceding ten years. 

1924 ......................... 96 
1928 ......................... 100 
1929 ......................... 100 
1930 ......................... 96 

92 
103 
88 
91 

77 
107 
66 
85 

The course of development of the 1930 
crop from May 31 to August 1 can be well 
compared to that of the 1924 crop and con
trasted with the developments of the 1928 
and 1929 crops. Although in both H)2t and 
1930 the percentage condition on May 31 
was the same, the estimated condition of 
the 1930 crop was slightly high('r on that 
date than was the condition of the 1924 
crop, because the average yield for the 
years 1920-29 was higher than for the years 
1914-23. Naturally no striking difference 
in the condition of the four crops was ap
parent as early as May 31. During June the 
crops of 1924 and 1930 showed approxi
mately the same amount of deterioration; 
the 1930 crop declined 5 points while the 
1924 crop declined 4-declines which can 
be contrasted with a record 12-point drop 
in 1929 and a 3-point gain in 1928. In 192·1, 
1929, and 1930, wheat deteriorated further 
during July, dropping 22 points in 1929, 15 
in 1924, but only 6 in 1930. It is apparent 
that while the c~ndition of wheat in west
ern Canada declined this year during both 
June and July, the total decline was not as 
marked as that of 1924, and was much 
smaller than that of 1929. 

Crop development during June and July 
was by no means uniform throughout the 
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three major wheat-growing provinces, as is 
apparent from condition figures publisbed 
in the reports of the Canadian Wheat PooLt 
'Vheat in Alberta and Saskatchewan suf
fered marke<Jly during June from high 
winds, drought, and cutworms, while wheat 
in :Manitoba was little affected. During the 
first three weeks of July the condition of 
wheat in Manitoba remained high, while 
in Saskatchewan and Alberta it continued 
to decline as a result of excessively hot, dry 
weather in the southern portions of those 
provinces, and local winds and hailstorms 
in scattered districts. Good rains during the 
last half of July arrested deterioration in 
Alberta; but the last week of the month 
witnessed a marked spread of rust in Mani
toba and further injury from drought in 
southern and central Saskatchewan. Since 
the beginning of August reports from the 
western provinces have indicated still 
further deterioration. Apparently the crop 
is very spotty; wind and hail damage is 
confined mainly to restricted localities, and 
injury from drought is most noticeable on 
the stubble lands of southern Alberta and 
southern and central Saskatchewan. 

Opinions concerning the probable size of 
the Canadian crop vary widely, but not so 
widely as they did at this time last year. 
This year most observers place their esti
mates somewhere between 300 and 400 mil
lion bushels, while last year the forecasts 
ranged between 175 and 350 million. No 
offIcial estimate of the 1930 crop has yet 
appeared, but private observers have ex
pressed the belief that the offIcial crop-con
dition figure for July 31 indicated a spring
wheat crop of approximately 355 million 
bushels in the three Prairie Provinces. This 
figure is somewhat lower than the August 

1 Canadian Pool condition estimates for the Prairie 
Provinces, expressed in terms of percentage of a "full 
yield," not of a ten-year average yield, follow: 

Date Manitoba Saskatchewan Alberta 

June 2 .................•. 93.0 
June 1" .................. 95.0 
June 28 .................. 00.0 
July 15 .... ,............. 97.8 
July 29 .................. 90.4 
Aug. 15 .................. 77.0 

89.0 
85.0 
80.0 
76.2 
71.3 
G6.0 

91.0 
84.0 
80.0 
75.7 
76.5 
70.0 

2 World Wheat Prospects, July 28, 1930, pp. 5-6. The 
winter-wheat crop of Canada, officially estimated at 16 
million bushels for 1930, ranks as small in comparison 
with the crops of recent years. 

estimates of three American experts which 
range from 369 to 385 million bushels for 
western Canada; but is at the extreme up
per limit of, or perhaps slightly exceeds, the 
estimate of 360-375 million bushels for all 
of Canada, published July 28 by the United 
States Department of Agl'iculture.2 For pur
poses of evaluating the world wheat out
look for 1930-31, we employ a figure of 375 
million bushels as a reasonable approxima
tion to the total Canadian wheat crop of 
1930, though at the date of writing (August 
28) many unoffIcial forecasts run somewhat 
lower than this. 

EUROPE, INCLUDING RUSSIA 

Early reports suggest that the total Eu
ropean (ex-Russian) wheat crop of 1930 
falls considerably below the outturns of 
1928 and 1929. At the beginning of April 
the outlook for the European crop was 
good, although French wheat, and perhaps 
also Italian wheat, had apparently suffered 
prior to that time as a result of excessive 
rainf all and weed growth. During parts of 
April-July, however, weather conditions 
were distinctly unfavorable in certain re
gions of Europe, and at the middle of Au
gust the outlook seemed to be for a Euro
pean crop of only moderate size. The fol
lowing figures of wheat production show 
the offIcial preliminary estimates which are 
available for 1930 for the different coun
tries of Europe, and the standing estimates 
for the same countries for 1928 and 1929. 
Data are in million bushels. 

Preliminary 
Oountry 1928 1!J29 1930 

Hungary ........... 99.2 75.G 70.1 
Bulgaria ............ 49.2 34.4 62.4 
Roumania .......... 115.5 101.2 123.7 
J ugo-Slavia ......... 103.3 95.0 89.G 

Total ............ 367.2 3G5.6 345.2 
Spain .............. 119.9 154.2 16G.6 
Italy ............... 228.6 260.7 223.1 
Netherlands ........ 7.3 5.5 7.2 
Belgium ............ 17.2 13.2 15.9 
Germany ........... 141.6 123.1 148.8 
Portugal ........... 7.5 11.1 16.7 
Austria ............. 12.9 11.6 11.5 
England, Wales ..... 47.3 47.5 43.5 
Finland ............ loG 1.1 1.1 

Total . ........... 583.3 628.0 628.4 
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The figures above may, of course, be sub
jected to extensive revisions; this occurred, 
for example, with the estimates available 
in August 1929. Nevertheless, the ofIicial 
and unofiicial estimates standing at this 
season of the year generally give a signifi
cant picture of the general distribution of 
the crop, and consequently furnish a useful 
basis for early judgments. To judge by 
standing oflicial reports and unoHicial ad
vices, the 19;)0 crop of the European im
porting countries is likely to fall nearly 
1S0 million hushels below the big crop of 
1929, whereas the Danube countries have 
crops less than 40 million bushels larger 
than the crops of 1929. 

Of the Danubian exporting countries, 
two, Roumania and Bulgaria, appear to 
have harvested record crops this year. The 
Bulgarian crop was harvested from an acre
age estimated to be the largest in post-war 
years, while the Roumanian crop was se
cured from an area reported to be only of 
moderate size. Jugo-Slavia and Hungary, 
however, were considerably less fortunate 
as regards their 1930 crops. The Jugo-Sla
vian outturn, which is unoflicially reported 
as smaller than the standing ofIlcial esti
mates, appears small in comparison with 
the crops of 1928 and 1929, even though it 
is of good size in relation to the crops of 
1920-27. Reports of the Hungarian crop 
are somewhat conflicting, hut seem to sug
gest that the crop is an ordinary one, fall
ing markedly below the record crop of 1928. 
Crop prospects in the two latter countries 
appear to have been reduced mainly by 
storms and hail during late May and early 
June, and by excessive heat and drought 
during the latter part of June and the first 
part of July. Although weather conditions 
were apparently responsible for reduced 
yields in part of the Danube basin, they are 
reported to have favored the development 
of wheat of high protein content and good 
natural weight. As a group, therefore, the 
Danubian exporting countries appear to 
have harvested this year a crop of large size 
(exceeded only by the record crop of 1928) 
and one of good quality. 

The countries of southern Europe, ex
clusive of those in the Danube basin, have 
apparently secured a crop only of moderate 
size and of fair to mediocre quality. The 
two largest producers of wheat in southern 

Europe, France and Italy, appear to have 
sufl'ered the most from adverse weather 
conditions. Practically the whole growing 
and harvesting period in France was char
acterized hy excessive precipitation and 
numerous storms; the situation was similar, 
hut apparently not so serious, in Italy. As 
a result, the French and Italian crops de
teriorated during April-July; and com
plaints of excessive weed growth, rust, and 
lodging were common in both countries. 
No olIicial estimate of French wheat pro
duction has yet appeared, hut the latest ofli
cial estimate of wheat acreage indicates 
that the area for the 19:30 crop was slightly 
larger than the wheat area of 1929, and ap
proximately equal to that of 1928. Thus, 
from the standpoint of acreage alone there 
seems to have heen no reason to anticipate 
a small crop. UnofIicial estimates of pro
duction fall generally within the range of 
200 to 2fjO million bushels, suggesting an 
unusually low yield per acre. If the out
turn for 1930 falls below 260 million 
bushels, as now seems prohable, the crop 
will not only be considerably smaller than 
the crops of 1928 and 1929, but will rank as 
one of the three smallest crops of the dec
ade 1921--30. It may turn out to be quite the 
smallest. 

The standing oflicial estimate for the 
Italian crop is 223 million bushels. Raised 
on an area smaller than any of the crops of 
1926-29, the crop of 1930 falls notably short 
of the huge one of 1929, though it may ap
proximate the fair crops of 1926 and 1928. 
The quality is said to be rather poor. 

Of the remaining countries of the south
ern European group, Portugal is reported 
to have harvested a bumper crop, Spain a 
crop of good size, and Greece a crop of av
erage size or smaller. The wheat produc
tion of Portugal appears to be the largest, 
by a wide margin, of any recorded for post
war years. The oflicial Spanish estimate, 
which indicates an outturn only slightly 
smaller than the bumper crop of 1925, has 
been criticized as too high. The Spanish 
estimate has been standing since the last 
of May; and some damage was probably 
done to the crop by heavy rains in early 
June, and by unfavorable harvesting 
weather in some districts in June and July. 
No official estimate of the wheat crop of 
Greece is yet available, but unofIicial ad-
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vices indicate that, mainly as a result of 
severe storms in June, the crop of 1930 will 
not exceed, and perhaps will fall below, the 
average of the past five years. 

Considerably less is known about the new 
crops of the northern European countries, 
which are harvested later. These crops, 
however, developed under more favorable 
conditions than did those of southern Eu
rope; and the total outturn in the northern 
group is seemingly large this year in com
parison with most previous years, but pre
sumably not so large as in 1928. 

The important producers of north central 
Europe-Germany, Poland, Czecho-Slova
kia, and Austria-appear as a group to have 
harvested a good-sized crop from an acre
age of record size. In general, the crops in 
all four of these countries developed under 
approximately similar weather conditions; 
they progressed well in April and May, suf
fered marked deterioration as a result of 
excessive heat ,and drought during June, 
were somewhat benefited by late rains in 
July, but were harmed again by wet weather 
during the latter part of July and the first 
half of August. An official estimate of pro
duction is available for only two of these 
countries, Germany and Austria. The Ger
man estimate of 148.8 million bushels, ap
parently based on condition as of August 1, 
indicates a record post-war crop; but this 
estimate looks high in the light of recent 
advices. The Austrian official estimate indi
cates a crop approximately equal to the 
crop of 1929. 

In the United Kingdom the acreage de
voted to the wheat crop of 1930 is estimated 
as approximately equal to the small wheat 
areas of the preceding two years, while the 
yield per acre is said to be below average 
largely as a result of excessive rainfall dur
ing the latter half of July and the first part 
of' August. It thus appears that the crop of 
1930 will probably rank as the smallest of 
post-war years-a ranking consistent with 
the downward trend of production notice
able during recent years. 

The crops of the remaining northern Eu
ropean countries, aside from Russia, are 
too small greatly to affect the total produc
tion of Europe. Reports of crop develop
ment in the Scandinavian countries were 
favorable until heavy rains came in Au
gust. Unofficial advices suggest that pro-

duction in the Baltic countries as a group 
will probably be in line with the recent 
upward trend; and that Lithuania, at least, 
has apparently harvested a record crop. 
The crops of Belgium, the Netherlands, and 
Switzerland likewise appear to be of good 
size, notably larger than the small crops of 
1929 and near the line of trend. 

The character of the available informa
tion seems to be such that inferences con
cerning the size of the Russian crop of 1930 
cannot be drawn with much assurance. Ac
cording to oflicial reports the outlook is for 
a moderately good wheat crop, the result 
partly of large acreage and partly of fa
vorable growing conditions. Official state
ments have indicated that the winter-wheat 
acreage remaining for harvest in 1930 was 
strikingly larger than the area remaining 
for harvest in 1929; that the area planted 
to spring wheat this yearl was the largest 
of the past five years; and that the condi
tion of all wheat as of July 1 was consider
ably above average. Experienced commen
tators, however, have noted that the method 
used in compiling the acreage figures for 
the 1930 crops differs from the method used 
in previous years; hence the 1930 figures 
are not comparable with those for earlier 
years. Moreover, some observers believe 
that the area planted to spring wheat this 
year is smaller than the area planted in 
1929." Consequently, even though the aver
age yield per acre turns out to be high 
(there seems to be no special reason to 
question the accuracy of the official condi
tion figures for this year) the wheat crop 
of 1930 may not greatly exceed the crop of 
1929. Reports suggest good crops especially 
in the areas north of the Black Sea and 
closest to the importing countries, though 
late advices seem less optimistic than early 
ones. It seems impossible to evaluate prob
able or possible Russian exports in 1930-31 
by reference either to the size or the distri
bution of the crop. 

1 The spring-wheat acreage sown up to June 25 has 
been officially placed at 59,5 million bushels, accord
ing to Pravda, July 13,1930. 

2 The decrease of 9 per cent (official figures) in the 
number of horses in Russia between thc spring of 1929 
and the spring of 1930 lends some support to the view 
that the acreage planted this year falls below that of 
1929. Incidentally, it is to be noted that official figures 
likewise indicate a decrease in other livestock over 
the same period: cattle decreased 20 pel' cent, sheep 
3il 1/3 per cent, and swine 40 per cent. 
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OTHER NORTHEHN HEMISPHEHE COUNTHIES 

Information concerning the 1930 crops 
of other countries of'the Northern Hemi
sphere is rather scanty. OfIlcial production 
figures are available only for Japan, Cho
sen, and Mexico. These crops are all of fair 
size. Private advices indicate that Turkey 
and Palestine also have good-sized wheat 
crops this year, but that production in 
Cyprus is below average. No estimates of 
outturn are available for Syria and Leba
non, but the comhined wheat area of those 
two countrjes (1.2 million acres) is about 
:300,000 acres larger than the small area 
planted in 1929. Reports concerning the 
Chinese wheat crop have been decidedly 
favorable. In Manchuria, and in the north
ern Chinese provinces of Shantung, Shansi, 
and Shensi, good-sized crops appear to 
have been harvested; and in the lower 
Yangtze Valley wheat yields are said to be 
above average in spite of damage caused 
by rains in the lower districts. 

THE SOUTHERN HEMISPHERE 

Little can be said at this season in regard 
to the outlook for the wheat crop in the 
countries of the Southern Hemisphere. Cer
tain it is, however, that conditions in Ar
gentina and Australia have been much 
more favorable for seeding and early 
growth this year than they were in 1929 
when drought was so long continued in 
both countries. 

The area sown to wheat in Australia has 
been placed officially at 17 million acres, 2 
million acres larger than the record area of 
1928. Some trade advices have suggested 

that the official estimate is too high; but 
practically all agree that the acreage 
planted for the crop of 1930 is larger than 
for any other post-war year. The increase 
in acreage in Australia is probably the re
sult of a combination of several factors: 
good sowing weather in several of the 
wheat-raising districts; extensive political 
propaganda for larger wheat plantings; low 
prevailing prices for wool; and perhaps the 
possibility, then existing, of the establish
ment of a guaranteed price for wheat in 
connection with the organization of a com
pulsory wheat pool. It is impossible to 
know to what extent each or any of these 
factors affected the planting of wheat; but 
it seems reasonable to believe that in combi
nation they may have exerted considerable 
influence in the direction of a larger acre
age. In spite of the favorable seeding con
ditions in Argentina, the area planted in 
that country for the 1930 crop was, accord
ing to private estimates, approximately 
equal in size to the area planted last year. 
This would be surprising, in view of the 
upward trend of wheat acreage in Argen
tina, had it not been for the discouraging 
outcome of the crop in 1929 and the low 
wheat prices which prevailed throughout 
the planting period. 

As a result of the large plan ted acreage 
and of generally favorable weather con
ditions in April-August, it now appears 
that the Southern Hemisphere will prob
ably produce a fairly large wheat crop in 
1930 if weather conditions during the re
mainder of the season are reasonably fa
vorable. Unfavorable weather conditions 
during September-November, however, 
may change this outlook at any time. 

II. \VHEAT PRICE MOVEMENTS 

THE COURSE OF PRICES 

During April-July 1930 the prices of 
wheat futures in the leading markets con
tinued a general downward drift that has 
persisted with some interruptions since 
August 1929, reaching, at least so far as con
cerns Winnipeg and Chicago prices, the 
lowest levels recorded since the summer of 
1914. Except for a bulge in early April, 
price fluctuations were small up to June 9; 
from June 9 to June 25, however, prices de-

clined sharply; and, after remaining fairly 
stable at the lower level during most of 
July, they dipped downward again for a 
brief period near the end of the month. 

It is perhaps impossible to segregate, to 
evaluate, and to arrange in their proper 
time-sequence the numerous influences that 
affected the course of wheat prices in the 
period under review. Two price-depressing 
influences, however, were more or less per- . 
sistently present and important: first, the 
continuing pressure of heavy stocks of old-
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crop wheat in North America, a pressure 
that may reasonably be said to have be
come increasingly significant as the time for 
harvesting the crop of 1930 approached; 
and second, prevailing pessimism among 
husiness men both in North America and 
Europe as husiness conditions failed to im
prove, as the prices of many commodities 
other than wheat continued to decline, and 
as weakness developed sporadically in the 
securities markets. In view of the moder
ately large exports to Europe as compared 
with earlier months, one cannot say that the 
overseas demand for wheat failed to im
prove in April-July, though the improve
ment seems to have occurred largely in the 
last six weeks of the period; nor can one 
properly describe the new-crop prospects 
in North America and Europe as strikingly 
favorable. On the whole the situation seems 
to have been such that factors which under 
other circumstances might have tended to 
raise prices were in this period ineffective, 
whereas the markets responded promptly 
to bearish news. The bearish factors in 
retrospect seem to have outweighed the 
bullish, though their effect upon prices was 
not spread out evenly over the period 
but was apparently concentrated between 
June 9 and 25. 

Writing as of May 1, 1930, we expressed 
the opinion that "if crop developments are 
nowhere unusual, the balance of other in
fluences seems to us to suggest steady or 
rising, but not sharply rising, prices .... " 
from the level of March-ApriU Prices de
clined. In retrospect we find that the de
cline was not due on the whole to unusually 
favorable crop developments. Our analysis 
appears to have been in error in large part 
because we postulated improvement in the 
world-wide economic depression and in the 
European feed grain situation; improve
ment did not occur, and consequently Eu
ropean demand for wheat from North 
America in May-July was less insistent 
than seemed to us reasonably to be ex
pected in early May. 

Chart 1 shows the course of September 
futures in Chicago, of October futures in 
Winnipeg and Liverpool, and of successive 
futures in Buenos Aires. The hulge in prices 
between April 1 and April 15 seems attribut-

] See WHEAT STUDIES, May 1930, VI, 326-27. 

able mainly to a change in the outlook for 
the winter-wheat crop of the United States. 
Extremely dry weather in the Southwestern 
states during March· and the first part of 
April led to many reports of crop damage 
in Kansas, Oklahoma, and Texas. Under 
the stimulus of these reports prices rose 
rapidly during the first week of April; but 
local rains in some parts of the dry terri
tory on April 11 and 12, and general rains 
commencing April 13, dispelled the worst 
fears concerning the crop, and in Chicago, 
Winnipeg, and Liverpool prices declined 
from six to seven cents in the course of 
three days. 

CHAllT 1.-DAILY CLOSING PmCES OF OCTOBEll 
VVHEAT FUTUllES IN LIVEllPOOL AND WINNIPEG, 
SEPTEMBEll FUTUHES IN CHICAGO, AND JUNE, 
JULY, AUGUST, AND SEPTEMBEll FU'1'UllES IN 
BUENOS AmEs, APRIL-AUGUST 1930* 

(U.S. dollars per bushel) 
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• Data from liaiLy Trade BUI/elin. Chicago. The X indi
cates a change ill the Buenos Aires future. 

Although from day to day prices fluctu
ated considerably between April 15 and 
June 9, there was no striking upward or 
downward movement. A depression of 
minor importance during the first week of 
May and a slight upswing toward the end 
of May were the major departures from the 
general horizontal tendency. The early May 
depression, most apparent in the Chicago 
market, was seemingly produced by a com
bination of influences, the most important 
of which were favorable crop reports from 
the United States and Canada, weakness in 
the stock markets, and relatively small ex
port sales from North America. Just as no 
single factor may be taken as the cause of 
the early May depression, so no single fac
tor seems responsible for the slight up-
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swing during the laUer part of the month; 
on some days crop news from the United 
States was the major bullish feature; on 
other days unfavorahle crop reports from 
France, Italy, or Canada attracted the at
tention of traders; and on still others re
ports of active European demand for North 
American wheat improved market senti
ment. 

The June price decline of approximately 
20 cents in Winnipeg and Chicago and 16 
cents in Liverpool took place within the 
space of about two weeks, and was the most 
spectacular price movement occurring in 
the period under review. Often one can 
explain a similarly sharp movement of 
wheat prices by obvious changes in the 
wheat position itself, such as a notable al
teration in the crop outlook. This year, 
however, the decline seems attributable 
largely to factors operative over the whole 
April-July period-the prevailing atmos
phere of pessimism and the pressure of 
stocks-which for some obscure reason 
registered their effect not over the period 
but in two weeks of June. It is true, how
ever, that in these weeks the market re
viewers stressed the importance of timely 

, rains faIling in Canada that went far to in
sure a crop of moderate rather than of 
small size; and some attention was given 
to improvement in the outlook for the 
United States winter-wheat crop. In this 
period also the New York securities market 
was very weak, a situation that drew com
ment from reviewers of the wheat market; 
but at the same time reviewers of the stock 
market were attributing some of its weak
ness to the declining prices of wheat. A 
study of cumulated opening-to-closing 
changes in futures prices at Liverpool, Chi
cago, and Winnipeg seems to contribute 
little more than the inference that the 
North American markets first registered 
most of the weakness in the early part of 
the decline.1 Perhaps the feeling of pessi
mism in the United States at least was in
tensified by the ratification of the new tar
iff bill, which occurred on June 17; many 
business men expressed the fear that higher 
import duties would affect our export trade 
unfavorably. Again, during this period or 

1 For a description of this approach to the study of 
price movemenls, sec WHEAT STUDIES, May 1930, VI, 
311-12. 

a little hefore, it became clear that in the 
United States the Stabilization Corporation 
would not employ in the new crop year 
such price-supporting measures as had 
been used in earlier months. 

Probably as a reaction following this 
sharp drop in prices, a slight upturn oc
curred during the last few days of June. 
But even that slight increase was not main
tained throughout July; after almost a 
month of relatively small price changes 
when the markets were influenced mainly 
by weather conditions in the North Ameri
can spring-wheat belt, prices broke again, 
and in. Winnipeg and Chicago reached new 
low levels on July 30. In Winnipeg the 
July future fell even below the low point 
of the year 1914; and in Chicago July wheat 
was driven below the price of July corn. 
Market reviewers seemed to find this sud
den break in wheat futures difficult to ex
plain. Apparently no strikingly bearish 
news came into the markets during July 
28-30. Some private forecasts, however, 
placed the Canadian crop as high as 400-
425 million bushels; Broomhall issued an 
estimate of wheat production in 2:3 coun
tries that was regarded as bearish by many; 
there was a sharp increase in the United 
States visible supply; and rumors were cur
rent of rather pressing offers of Russian 
wheat. It is impossible to say to what extent 
these factors were effective causes of the 
drop in wheat prices at the end of July, but 
it appears probable that they would have 
had little effect, in view of continued 
drought and hot weather in the United 
States, wet harvesting weather in parts of 
Europe, and minor crop complaints from 
parts of Canada, had it not been for the 
general bearish sentiment prevailing at that 
time. 

To consider the period April-July as a 
whole, it is apparent that price relation
ships between the various futures markets 
were quite different at the end from what 
they were at the beginning of the period. 
During June the Chicago September future 
moved from a point five or six cents 
above the Buenos Aires July future to a 
point approximately three cents below the 
August future in Buenos Aires. a shift 
which took place in spite of the fact that 
the average weekly Argentine exchange 
rate declined about four cents in American 
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ClllTCI]('Y during the same time. The change 
in the Liverpool Bucnos Aires price spread 
was not striking, though Oil the whole it 
tended to narrow a lillie, a development 
that oftell OCellI'S at this season of the year, 
when Argentine stocks may he small and 
diminishing, while Northern Hemisphere 
supplies arc heing augmented hy the new 
crops. The Liverpool-Winnipeg and Liver
pool-Chicago price spreads, however, wid
ened materially during .June and July, 
Liverpool prices declining considerahly less 
than the prices at Winnipeg and Chicago. 
This widening of spreads was presumably 
the result, on the one hand, of inherent 

. weakness in North America aLlributable to 
the large wheat supplies and the outlook for 
average crops in the United States and 
Canada, and, on the other hand, of relative 
firmness in Liverpool due mainly to the 
moderate size of supplies in many Euro
pean countries and the unfavorable de
velopment of new crops in some parts of 
Europe. An increase in ocean freight rates 
on grain was presumably an additional 
factor. 

Another matter of interest in regard to 
futures prices is the relationships of near 
and distant futures in the different markets. 
The data appear in Chart 2. Throughout 
the period April-July the distant futures 
generally ruled above the near (usually to 
the extent of the carrying charge), thus re
flecting the availability of large immediate 
supplies of wheal. In Liverpool and Winni
peg the December and Octoher futures re
mained consistently higher than the May 
and July futures; and the July future stayed 
at a level well above the May future. In Chi
cago the December and September futures 
maintained fairly large spreads over the 
May and July futures throughout the 
period, but the May future ruled slightly 
above the July future during March and 
the first two days of April, and only slightly 
below the July future during April and May. 
In view of the large stocks of wheat in the 
United States this year the relation between 
the May and July futures in Chicago in the 
spring may he considered as ahnormal; for 
it is natural for the price of July wheat to 
exceed the price of May wheat by a sub
stantial margin when there is a large 
amount of wheat to he carried, as was the 
situation this year. The abnormal relation-

ship prevailing between the .Tuly and May 
futures in Chicago this year may presum
ably be allributed mainly to support of the 
May future by the StabilizatIOn Corpora
tion. 

CHAnT 2.---DAILY CLOSING PmCES OF PnINCIPAL 
WHEAT FUTUHES IN Foun LEADING MAHKE'l'S, 

MAllCH-JULY 1930* 
(U.S. do liars flel' IJIl","e/) 
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In the first part of August, a sharp ad
vance of futures prices occurred in the 
principal markets (sec Chart 1, p. 388); 
this advance was prompted chiefly by seri
ous injury to the United States corn crop. 
from drought and extreme heat. The ad
vance, however, did not hold when the 
weather improved, and when rumors be
came current that the Canadian Pool was 
encountering difIiculties in arranging for 
the financing of its operations in HmO-ill. 

THE LEVEL OF PRICES 

CharL 3 serves to emphasize the relatively 
low level to which wheaL prices declined 
toward the end of the crop year 1929-30; 
it shows average cash prices in the United 
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Kingdom, Canada, the United States, and 
Argentina weekly in 192n--;~O ill comparison 
with the prices of 192:3-24 and 192R-2!/, the 
years in which prices, in these countries at 
least, had previoLlr;ly stood al their lower;t 

CHAnT 3.---WElmLY AVEIlA<iE I'H1CES OF WHEAT IN 

LEADlN(i EXI'OIlTINO AND IMPOIITING MAHI{ETS, 

1923-24 AND FnOM A UGUS'l' 1 !J28* 
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post-war levels. In July tH30 a new post
war low level was reached in the United 
Kingdom and the United States, though 
Canadian weighted average prices had been 
lower in some weeks of 1923-24, and Argen
tine prices had been equally low at the end 
of May 1929, Prices of Argentine wheat 

weighing 78 kilogramr; per hecloliler are 
nol available for 1H2:~-21; hut, to judge 
from prices of wheat weighing 80 kilograms 
and usual price differentials, the Argentine 
prices in July 1!)aO were lower than prices 
in 1 !)2:~-21, It is unnecessary here to dis
CllSS the fact that, among these price serier;, 
relatively the lowest level was touched in 
.J uly 1 !):~O by pricer; in the United States, and 
relatively the highest level was maintained 
hy pricer; in C,anada. These relationr;hips 
arc hroadly explicahle hy the facts that 
prices are subject to local as well as to gen
eral influences, and that from year to year 
these local influences do not necessarily act 
in the same direction in different coun
tries,l 

One outstanding feature of the price situ
ation is the fact that in July, at the end of 
a crop year characterized hy a relatively 
r;mall world wheat crop, trend considered, 
and at the heginning of a crop year seem
ingly to he characterized by a world wheat 
crop little if any above the line of trend, 
wheat prices stood at a decidedly low level. 
Huge inward carryovers, wide-spread busi
ness depression and declining prices of 
many raw materials, abundance of wheat 
substitutes, an unusual distribution of 
wheat crops, and governmental measures 
tending to curtail importation, all seem to 
have contributed to the situation-and 
other factors as well. It is unnecessary here 
to attempt to classify and to evaluate the 
several factors,2 Another striking feature 
hrought out by Chart 3 was the extent and 
persistence of the decline in wheat prices 
between the heginning and the end of the 
year. In Canada, the United Kingdom, and 
the United States, this decline approxi
mated 50 cents per bushel. No other year 
of the past seven has witnessed so large a 
decline. Argentine prices did not sink as 
greatly as prices in the other countries . 
Here the huge inward carryover was fol
lowed by a notably short crop which was 
exported fairly freely, and by the end of the 
year stocks were no longer burdensome, 

The extremely low level of prices pre
vailing ill July t!);~O deserves a further com-

1 This is u subject to which attt'ntion will he 
given in our review of the crop yenr 1929-30, to be 
published in December. 

2 We shall return to this difficult subject in our 
review of the crop year, 
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IlIcnt. Not only was .July W:lO the month of 
low('st pORt-war prjeeR of whent imporl.ed 
into the United Kingdom (British pareels 
priceR av('raged about ~t .01 pel' bushel), 
hul. this level was low ('ven as compared 
with mall)' months in the seven years im
mediately preeeding the war. In these 81 
months British import wheat priees fell he
low !fit .00 a hushel only twice, and helow 
~1 .04 per hushel only 17 times.' Moreover; 
in July H):lO the British import price of 
wheat prohahly stood lower in relation to 
the prices of other eommodities as a group 
than it had done ill any month of the seven 
years preceding the war; for whereas Brit
ish wheat prieeR in .July 1U;~O stood ;,~ or 1 
pel' eent helow the level of the ealendar 
year IBl:J, the BriUsh index numher of 
wholesale priees stood in July 1!):~O some 20 
pel' cen t ahove the 1 m:~ level. 

UNITE)) STATES CASH PHICES 

As usual, the end of the season hrough t a 
change in the price reIaUonsl?ips o~· the 
three principal types of UnIted States 
wheal. This may he seen from Churl 4, 
which shows the weekly average prices of 
No.1 Northern Spring at MinJJenpolis, No.2 
Bed Winter at St. Louis, and No.2 liard 
Winter at Kansas City. During April and 
May the price spreads between the dif~er
ent types of cash wheat were kept fairly 
constant except for minor temporury 
changes. During .June and July, however, 
when all cash prices moved downward, lhe 
relalive positions of the various wheats 
changed. The price of No.2 Bed Winler 
declined from a point cOllsiderahly ahove 
the price of No.1 Northem to one consid
erably helow, and No.2 Hard Winler de
clined more than No.1 Northern hut some
what less than No.2 Bed. When these move
ments are considered in relation to futures 
price movements, the outstanding feature 
appears to be the relative Iltrcngth of. No.1 
Northem. This strength can be atlnhuted 
partly to the uncertainty that necessarily 
prevails in June ~nd July with regard. to 
the oncoming Rprmg-wheat crop, the Wlll
ter-wheat crop heing more nearly made, hut 
mainly to the relatively more unfavorable 
reports that have issued from the spring-

1 Sec tahle of Bl"itish jmport wht'ut. lwiecs jn WH/IAT 
S'J'lJ/)m~, .lune 1 !J2fJ, V, 2!M. 

wheat ar'eall Ihan from the winler-wheal 
areas. 

It is more </i/liculL lo explaill the llHr
rowing of the Rprend hetween the prices 
of No. 2 HedWillter and No. 2 Hard 
Winter. One mighl expect thaI: such a 
narrowing would he incident to a change, 

CHAIIT 4.---- WEEIO,Y AVfo:(lAClE CASH I'II1eEs OF 

TYPICAL W HEATS IN (J NITED STATES MAII/{ETS, 
AU()UST .J ULY 1 !J2!J-aO* 
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hetween 1 B2!) and 19:.m, in the propor
tions of the erops of hard red winter 
whea t and of soft red win ter to the total 
winter-wheal crop, soft red winter consti
luting a larger proportion and hard red a 
smaIJcr in lH:W thull in lH2!J. TIle pre
Jiminury estimates do not HUggcSt an ap
preciahle change, I~owcv~r. In some ~rade 
circlcil the narrowlllg of the spread IS al
tributed 10 operations of the Stahilization 
CorporaUon and the Farmers National 
Grain Corporation in hard red wi~ter but 
not in soft red winter wheat. Agam, per
haps grealer Htrenglh haH he en .given to the 
prices of hard than of soft wmler by the 
excellent qualily of the new crop, hy a sig
nificant movement of hard winler to spring
wheat areas, hy fairly active export de
mand for hard winter, and hy an alleged 
lendellcy of farmers to restrain their mar
ketings of hard winter, lhough the existence 
and e-{feels of lhese influences are not easy 
to percei ve and meusure. 

At Kansas City, cash prices of No.2 Hard 
Winler did not fall as far below the prices 
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of the September future as was the case 
last year; apparently storage facilities have 
proved more adc1IlHtie to handle the ero}> 
movement, and the Ilolahle cOllgestion that 
was present in HJ2H has not heen evident in 
19:30. The new crop of hard winter wheal 
has proved to he so good in quality that 
protein premiums declined from those pre
vailing ill H)2H-:30, and are now notably 
small. 

ElJHOI'EAN [>IIICES 

Several features of the wheat price situa
tion as regards domestie wheats in Europe 
in April-July are of interest. 

The cash prices of domestic wheats in 
Italy, France, and Germany did not follow 
at all closely the movement of inlernational 
cash wheat prices as shown hy British par
cels. The following tabulation,) incomplete 
in some respects, shows mon lhly average 
prices per bushel of domestic wheats in 
these countries and in the Uniled Kingdom, 
and of Brilish import wheats (parcels) in 
April-July 1930, all cxpresl'lecl in terms of 
United Stales dollars: 

DOlJleHtlc whenta 
British 

I Month purcel" United 
J{lngrJorn P'l'UTWO Om"muny I Ituly ------ -------

April ., .... 1.16 1.13 1.36 1.75 1.94 
May ....... 1.15 1.14 1.31 1.87 1. !J6 
.June ...... 1.1a 1.n 1.3(; UJ5 2.02 
July ....... 1.04 1.08 1.66 1.87 1. 76 
-------

French domestic wheat prices declined with 
inlernational prices hetween April and 
May, but rose instead of declining between 
May and .Julle; and between June and July, 
when international prices declined n cents 
u bushel, French prices rose ;30 ccnts. This 
occurred in the face of very heavy stocks, 
and refleels mainly the decidedly unfavor
able outlook for the Hew crop. In Germany 
and Italy prices rose hetween April and 
June, while international prices declined; 
such a movement often occurs at the end 
of the crop year as supplies of' old-crop 
wheat become scarce, but it may have been 

) Summal'izcd [!'Om dnln in Appendix Tnhles IX 
nnd X. The .July 1!)30 llgurcs for Fl'llncc, Gcrmany, 
nnd Italy arc prcliminnry. 

2 Sec Appendix Tahle IX. 

accentuated this year by increases in the 
German imporl duty on April 2!), and the 
Italian Oil June !), though the presence of 
olher ['acLon; ohscures the efl'ecLs of changes 
in dulies. French prices may have heen 
ollly slightly influenced hy the increase of 
duty that hecame effective May 1U, for 
prices increased only a litlIe between May 
and June, and perhaps lhis increase was as 
much the result of changing crop prospects 
or some other facLor as of the increase in 
duty. Domeslic wheat became so scarce in 
Germany at the end of July that prices were 
not quoted on most days of the mOllth. III 
Haly, the advenl of the new crop ill July 
hrought a decline ill price, apparently a 
normal seasonal occurrence. In June, when 
new-crop and old-crop wheat were quoted 
al the same time, the new-crop wheal was 
the cheaper; apparently lhis situalion is 
commonly to be observed in continental 
European coun tries. 

On the British import market, adjust
ments occurred in the price relationships of 
the several important types of import 
wheat. 2 By July, the range was considerably 
narrower than it had been in Decemher, at 
least if one considers only the prices of 
No. :~ Norlhern Manitoba, No.2 Willter, Ar
gen tine ROl'lafe, and Australian. In Decem
ber the range among these grades was 
around 1 !)--20 een ts per bushel; in July, only 
H--tO cents. Of these wheats, No. :3 Mani
toha was the dearesl in December, Austra
lian the dearest in Ju]y; and Rosafe was 
the cheapest in December, while No.2 Win
ter was the cheapest in July. The relation
ships at the end of the year were much 
closer to the usual IH)l'lition than they were 
at the heginning. In Augusl H)2n, for ex
ample, No. :~ Northern Manitoha sold OIl the 
average for ahout :H cents per hUl'lhel more 
than Hosafe -the largest difl'erential in at 
least seven years; but by .JUly HmO lhe 
spread had heen reduced until it was only 
ahout !) cen ts. 

For aboul live weeks in May and .Tunc, 
French wheat wal'l eheaper lhan any of the 
four types or grades considered ahov.e. 
Moreover, on the average for April-July, 
spot French wheat at Liverpool sold for 
ahout $1.1:3 pCI' bushel, while French wheat 
ill Chartres was selling for around :JO cents 
more, or $1 .42---an efleet of the export 
boun ly ill France. 
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III. INTERNATIONAL TRADE 

The volume of international trade in 
wheat and flour was smaller in April-July 
1930 than in most other post-war years; yet 
it compared with the April-July movement 
in earlier years considerably more favor
ably than the movement in the preceding 
four months, December-March 1929-30, 
had compared with the December-March 
movement in earlier years. For the first 
time in eight years, net exports in April
July exceeded net exports in December
March; the average seasonal movement was 
reversed. Moderately low stocks in some 
European countries and an unfavorable 
new-crop outlook in France and Italy espe
cially stimulated import purchases; and in 
July 1930, for the first time in many months, 
overseas shipments (Broomhall's data) ran 
high rather than low in relation to ship
ments recorded in earlier years. 

VOLUME OF TRADE IN THE CROP YEAR 

Broomhall's shipments during 1929-30 to
taled only 613 million bushels in the crop 
year August-July. Preliminary official data, 
including some estimates, suggest that 
world net exports approximated 625 mil
lion bushels.1 Either total is extraordina
rily small in comparison with the exports 
of other years, as is shown by the following 
figures in million bushels: 

Broomhall's 
August-July shipments Net exports 

1921-22 ............. 647 697 
1922-23 ............. 676 711 
1923-24 ............. 775" 823 
1924-25 ............. 715 768 
1925-26 ............. 668 692 
1926-27 ............. 814 846 
1927-28 ............. 793 815 
1928-29 ............. 928" 940 
1929-30 ............. 613 625 

a Fifty-three weeks. 

Both sets of data show that trade in wheat 
and flour fell in 1929-30 to the lowest level 

1 In this total we reckon net exports as follows: 
Canada, 185 million bushels; Argentina, 151 million; 
the United States, 143 million; Australia, 62 million; 
the Danube countries, 58 million; Hussia, 7 million; 
Algeria, Tunis, Morocco, and Chile, 15 million. These 
figures are preliminary. 

2 See chart in WHEAT STUDIES, December 1929, VI, 78. 

in the past nine years. The causes of so 
small a volume of trade now seem clearly 
to lie largely in the European situation, for 
exporting countries,. especially the United 
States and Canada, had plenty of wheat to 
export, and the imports of ex-European 
countries as a group were at least of fair 
size. The carryovers of European import
ing countries at the beginning of the year 
were large; the domestic wheat crops were 
big, perhaps also underestimated, and of 
good quality; rye and the feed grains in 
Europe were abundant and cheap in rela
tion to wheat; business depression pre
vailed in many co un tries; governmental 
measures .in several instances tended to re
strain importation; declining prices not 
only of wheat but of most raw materials 
discouraged trade. 

It is interesting to observe that the change 
in the volume of trade between the crop 
years 1928-29 and 1929-30 was apparently 
the largest to occur between any two con
secutive years of the twentieth century, 
even including the war years. This change 
was a decline of over 300 million bushels. 
During the past decade the next largest 
change-an increase of around 150 million 
bushels-was between the crop years 1925-
26 and 1926-27. Prior to 1921-22, the largest 
changes (as judged by Broomhall's ship
ments) were a decline of about 160 million 
bushels between the crop years 1916-17 and 
1917-18, and an increase of about 160 mil
lion between the crop years 1917-18 and 
1918-19.2 

The volume of trade in 1929-30 fell far 
below expectations expressed by many, if 
not most, commentators. Thus in October 
1929 Broomhall's estimate of probable ship
ments was 744 million bushels, and the 
Canadian Pool's estimate (apparently of 
August-July net exports) was 850 million 
bushels. The Pool reduced its estimate to 
770 million bushels late in November, and 
to 730 million in February 1930. In Decem
ber 1929, Broomhall's standing estimate of 
probable shipments was 696 million bush
els; the United States Department of Agri
culture's estimate of net exports in July
June was 750-839 million bushels; and our 
own estimate of net exports in August-July 
was 720 million bushels. Comparable esti-
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mates current in April 1930 were lower
Broomhall's was 636 million, the Depart
ment's was 650-714 million, our own was 
6GO million. The outcome was shipments 
of 613 million, and August-July net exports 
of about 625 million.' The failure of com
mentators better to anticipate the outcome 
seems to have been due largely to the difIi
culties inherent in evaluations of the size 
of the inward carryover and 1929 crop of 
wheat in Europe, and in anticipating the 
effects on wheat imports of abundant Eu
ropean supplies of feed grains and rye, of 
business depression and governmental reg
ulations, and of declining prices of many 
raw materials. It is not surprising that a 
change in the volume of the export trade as 
large as the change hetween 1928-29 and 
1929-:l0 proved to be was not anticipated 
early in the crop year; for in a considerahle 
degree one must be guided hy precedents, 
and the actual decline of trade proved to be 
quite without precedent. 

VOLUME AND COURSE OF THADE IN APHIL-JULY 

According to Broomhall's data, the vol
ume of international trade in wheat and 
flour in the last 18 weeks of 1929-30 was 
205 million bushels-a notably small figure 
as compared with shipments in April-July 
1924,1927,1928, and 1929, but larger by 17 
million bushels than that of 1925 and 
about the same as that of 1922.~ The rela
tively small volume is attributable to fac
tors mentioned above in explanation of the 
small volume of trade for the crop year 
1929-30 as a whole. 

A rather striking revival of trade oc
curred in the closing months of the year. In 
each of the preceding eight years except 
1922-23 and 1923-24, Broomhall's ship
ments for 18 weeks in April-July had fallen 
below shipments in the 17 weeks of Decem
ber-March. This year, as in 1922-23 and 
192::3-24, the April-July shipments were 

1 This year Broomhall's shipments seem not to have 
fallen so far below net exports as has been the case in 
earlier years, in some part because stocks of Canadian 
wheat in lake and Atlantic ports of the United States 
were reduced in the course of the year and this reduc
tion served to increase shipments in relation to net 
exports; in some part also because he includes ship
ments from France, and these do not figure in net 
exports because France was a net importer for the 
year as a whole. 

~ See below, Table 2, p. 399. 

• 

larger, the excess being larger than in 
either of these two years. The change be
tween shipments in December-March and 
shipments in April-July has been as fol
lows, in million bushels; for purposes of 
comparison, the tabulation also shows the 
December-March to April-July changes in 
combined ofllcial net exports from six ex
porting countries (Canada, the United 
States, Argentina, Australia, India, and 
Hungary) : 

Shipments Net exports 

1921-22 -17.5 -25.1 
1922-23 -!- 5.8 -15.6 
1923-24 +13.3 "- 5.7 
1924-25 -83.8 -82.6 
1925-26 "- 9.3 --19.9 
1926-27 --16.6 --12.8 
1927-28 -- 4.5 --38.2 
1928-29 -67.2 --56.1 
1929-30 +16.2 + 9.3 

The average or usual seasonal movement 
was clearly disturbed; to judge by net ex
port rather than by shipments statistics, the 
April-July movement exceeded the Decem
ber-March movement for the first time in 
at least nine years. 

Charts 5 and 6 (p. 396) illustrate in greater 
detail the manner in which the disturbance 
in the average seasonal flow of wheat oc
CUlTed. Chart 5 shows Broomhall's ship
ments weekly, in terms of three-week mov
ing averages, for the years 1925-26, 1926-27, 
1928-29, and 1929-30; Chart 6 shows average 
monthly net exports from the six exporting 
countries mentioned above on the average 
from 1921-22 to 1928-29, in 1928-29, and in 
1929-30. This year the decline in exports 
that usually occurs in June and July was 
not in evidence; and exports and ship
ments alike in July were up to or above the 
monthly average of recent years for the 
first time since August and September 1929. 

The unusual appearance of larger ex
ports in April-July than in December
March was anticipated in our last survey 
of the wheat situation, prepared in April. 
At that time it seemed probable that Eu
ropean import wheat stocks and stocks 
afloat for Europe were sufliciently reduced 
to warrant the inference that European im
porters could not curtail their purchases as 
sharply as they had done in December
March; that spreads between \Vinnipeg
Liverpool and Chicago-Liverpool wheat fu-
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lures prices then seemed to be widening, 
favoring exportation; and that the feed 
grain situation and general husiness condi
tions in Europe might improve.! At present 
our views of the European stocks situation 

CHAnT 5.-INTEHNATIONAL SIIIPMENTS OF WI-IEAT 
AND FLOUII, WEEKLY, 1925-26, 1926-27, 
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• Br{)omhnll's datu, froltl the Corn Trade News. 

and of the widening of spreads2 seem to 
have heen confirmed; and these factors 
contributed somewhat to the disturbance of 
the average seasonal movement. Neither 
the business situation in Europe nor the 
feed grain situation, however, seems to 
have shown improvement; and it now ap
pears that the change from the average sea
sonal movement is to he attributed in con
siderable part to unfavorahle crop develop
ments in Italy and France. As we see the 
situation, in part of June and July large 
stocks and average new-crop prospects in 
North America were set against moder
ately low stocks and rather unfavorable 
new-crop prospects in parts of Europe, giv
ing rise to a widening of the North Ameri
can-European price spreads; and this 
widening of spreads promoted rather heavy 
import purchases, both for immediate and 
for future delivery, and hence caused in 
large part the change in the average sea
sonal movement of exports. The disturb-

) See WHEAT STUDIES, May H):lO, VI, :120-21. 
2 Sec above, pp. BBD-DO_ 

ance therefore occurred through somewhat 
hut not allogether different causes from 
those outlined in our survey written in 
April. It was also a considerably smaller 
disturhance than we then anticipated, 

CHAIl'f 5.-MoNTHLY NET EXPOflTS FHOM SIX LEAD
ING EXPOIITING COUN'l'HIES, AUGUST-JULY, Av
ImAGE 1921-22 TO 1928-29, 1928-29, AND 1929-

30* 
(Million bll.,11C1,,) 
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figure for hll1e 10;)0 is about a million buslwls too low; thut 
for July 1930 is largely estimated. 

counting upon improved conditions in Eu
rope and an earlier adjustment of Winni
peg-Liverpool and/or Chicago-Liverpool 
price spreads. 

SOUHCES OF EXPOHTS 

A general view of the movement of wheat 
from the several exporting countries in 
April-July 19:~O is given in Table 1, which 
shows, with comparisons, Broomhall's ship
ments by COUll tries of origin and net ex
ports from the four principal exporting 
countries. Total shipments, 205 million 
bushels, were small as we have seen chiefly 
hecause of circumstances tending to keep 
European imports of 1929-:30 at a lower 
level than)n other post-war years. That 
the total was smaller than we anticipated 
in April seems also traceahle largely to the 
European situation. It was exports from 
Canada and the United States that failed 
notably to occur in the volume which 
earlier seemed reasonable to expect. In 
April it seemed possible that net exports 
from Canada and the United States in 
April-July might approximate 145 million 
bushels, rather less than more; actually 

• 
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these coun tries exported only 108 million 
hushels. Both the United States and Can
ada therefore closed the crop year 1 H29-30 
with very large carryovers. 

Canadian April-July net exports of 6f) 
million hushels were notahly small in com
parison with those of the preceding four 
years, and especially small in relation to the 
quantities of wheat availahle within the 
country on March i31, H):30. Canada ex-

1H26 respectively. But these were years in 
which supplies, as judged hy the crops har
vested in Dec-emher-January, were smaller 
than in 1!):30. 

Argentine exports of ahout 3G million 
hushels were also small, indeed the smallest 
recorded in nine years except for those of 
1H2G. But by comparison with earlier years 
Argentina has had relatively little wheat 
available for export on account of the short 

TABLE l.-INTEIlNATIONAL SHIPMENTS AND NET EXPORTS OF WHEAT AN!) FLOUR FHOM PHINCIPAL 
EXPORT AREAS, ApI\IL--JuLY, 1922-30* 

(Million bushel.,) 
= 

International shipments (BroomhaU) Net exportA from 
---- -

Aprll-.July I North I Argen· I A UR· I I United I I Argon. 
I 

AUA· 
~~fl~J~rn("~~.:~_traJiu , RUBAla Balkans India Others" _8ta1A)~i Cana(la i tina traU8 

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

1!122 ..........• 206.4 105.6 61.2 36.8 ! 2.8" 55.7 I 47.8 58.1 i 32.3 ... . ... . .. I 
1923 ........... 231.6 131.H 60.7 15.8 I 4.7" 18.5 45.1 66.2 57.1 
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18.0 ! ... ... 

I 
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I 
4.0 7.1" 11.8 ... 28.4 103.0 75.6 28.8 

1925 ........... 188.0 I 104.2 m.o 44.3 ... 4.0" 4.5 . .. 43.4 54.2 31.8 
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48.H 
1!J26 ........... 224.8 I 138.8 42.0 22.8 ! 7.6 7.6 3.4 3.0 45.H 83.9 38.7 22.8 I 

1927 ........... 28:~.2 141.6 71.2 48.8 I 8.0 5.6 7.6 .4 50.7 82.6 65.7 44.6 
1928 ........... 2()8.0 144.8 74.4 33.2 0.0 7.2 3.6 4.8 25.H 106.4 62.4 30.4 
1H29 ........... 278.H 144.8 8H.1 33.4 0.0 H.i" .2 

I 

3.3" 42.8 H2.0 89.2 31.0 
lH30 ........... 204.6 121.2 34.8 22.3 3.H 9.8 3.9 8.7 41.6 65.9 

I 
35.0" 20.7d 

I 

• Shipments ligures nrc Broomhall's cumulative totals for eighte('n weeks from the COl'li Trade News. 'I'I]('S<' lotals and 
their distribution (lifTer slightly from the totals in Table 2, p. 3911, and the weekly (lata given in Appendix Table V. Net 
exports arc oflicial duta. 

(l North AfricH, Chile, Gcrnluny, France, pte. 
1) Includes Hlso shipJTIents frOIll other arens. 

ported only 28.8 per cent of these stocks in 
April-July IHi30; the lowest percentage ex
ported previously in these months in any 
of the past eight years was :37.6, in 1929. 

April-July net exports from the United 
States, 42 million hushels, compared more 
favorably with those of earlier years, being 
distinctly larger than those of 1 H24 and 
1928, but notahly smaller (so far as con
cerns the years 1 H22-29) than those of 
1922 and 1927. Nevertheless the stocks of 
wheat remaining within the country on 
March 1 or April 1, 1930, were undoubtedly 
the largest in nine years, so that the move
ment to export was small as compared with 
available supplies. 

Australian net exports of about 21 mil
lion hushels were also small, though not so 
strikingly so in comparison with available 
supplies as were those of the North Ameri
can countries. During the past nine years, 
Australian net exports in April-July have 
once fallen helow those of 1930, and once 
approximately equaled them-in 1923 and 

r Approximate distribution. 
If Pnrtiully ('stinwted fronl Broornhull's s11ipmcnts. 

crop of 192H-·;30. Apparently the flow of 
wheat from Argentina, availahle supplies 
considered, was maintained in its historical 
proportions better than the flow from the 
other three major exporting countries, in 
spite of the rather poor quality of Argentine 
wheat this year--an illustration of the rela
tive weakness of Argentina in holding 
wheat. The decline in total shipments be
tween April-July 1H29 and 1H;~O, so far as 
sources of exports are concerned, is ex
plained in the larger part by the decline of 
around 55 million' bushels in Argentine 
shipments; but in its broader aspects the 
decline in the total was the result of smaller 
demand. As the year progressed, importers 
have had to turn more and more toward 
North America as a source of supplies; Ar
gentina was able to furnish 33 per cent of 
the total shipments in August-November, 
24 per cent in Decemh~r-March, and 17 per 
cent in April-JUly. In coming months, be
fore the new crop is harvested, she will pre
sumahly be able to supply a still smaller 



:ms TIlE WI/EAT SITUJ1Tf()N, J\I'Rn TO .JULY, 1.9:10 

fraction, as is ordinarily the situation ill 
August-November. The heavy autumn ship
mcnts frolll Argenlina that were so signifi
cant a faclor Oil the world wheat markets 
ill late 1!)28 and especially late 1!)2!J can 
hardlv occur in late 1 !):m. 

Du;ing the period under review, Russia 
ex ported, according to Broomhall's data, 
ahout ·1 million hushels of wheat, rather 
more than she had shipped in Decemher
March. The explanation seems to lie ralher 
in the policies of the Soviet government 
than in circumstances relating to domestic 
stocks or to world prices, though it is pos
sible that a good outlook for the Russian 
winter-wheat crop of 1930 was a faclor. In 
July, offers of Russian wheat for forward 
shipment were apparently larger than in 
many months. The Danuhe countries con
tinued t.o export more freely in April-July 
19~W than in other years, the exports mov
ing from Hungary and Jugo-Slavia rather 
than Bulgaria and Roumania, though the 
excellent crop of 1930 in Roumania stimu
lated exports from that country in July. 
India appears to have shipped about <1 mil
lion bushels in April--J uly, not a large quan
tity in view of the record crop harvested in 
March-May. Perhaps the movement from 
India has not yet reached its height; pos
sibly low world wheat prices do not serve 
to induce a heavy movement; or possibly 
the political disturhances aeL as a restrain
ing factor, though some commentators seem 
to believe that unsettled political conditions 
tend to induce Indian producers to sell 
grain quickly in order to ohtain silver 
money that is easily hidden. 

A fairly striking feature of the export 
trade was the relatively large size of ship
ments from "other countries," a list that in
cludes North Africa, Chile, and this year 
France. These shipments totaled nearly 9 
million bushels, the largest in recent years. 
So far as one can judge, this is largely at
tributable to shipments from France. It is 
difficult to ascertain precisely how large 
French shipments may have been, for 
French trade statistics are not yet complete 
for the period, and are also subject to di
verse interpretations according as one ac
cepts statistics of "commerce general" or 
"commerce special,'! and as one helieves 
that French imports and exports are re
corded as of the months in which they actu-

ally occurred. A French correspondent of 
Broomhall's has mentioned French exports 
in 1 \)29-:30 of nearly 26 million bushels,l 
According to oflicial data gross exports of 
wheat and flour together totaled 20 million 
hushels in August-May 1 !)2\)-BO, though 
gross imports exceeded gross exports, so 
that France was a net importer of some 1:3 
million bushels for the period August-May. 
In any event it seems clear that exports 
began to exceed imports only in January, 
and thai the excess hecame of notable size 
only in May and June. In June, the United 
Kingdom imported more wheat (grain 
only) from France than from Argentina, 
Australia, or any other source except North 
America; the typical mill mix included 
about 7.5 per cent of French wheat; and 
throughout the year imports of French flour 
have been decidedly large. Liberal ofTers 
of relatively cheap French wheat were ap
parently a price-depressing influence on 
British markets in parts of the period under 
review. 

Chile now appears to have harvested so 
large a crop in H}29-30 that her exports in 
April-July may have contrihuted to the size 
of shipments from "other countries"; but 
ofllcial data on exports are not available. 

DISTHIBUTION OF IMI'OHTS 

It is always impossible to bring crop-year 
net imports into close relation to crop-year 
net exports on account of certain discrep
ancies and of deficiencies in the import sta
tistics; and' at the moment, with net import 
statistics for July 19:30 not yet available for 
most countries, an adequate analysis of im
ports either in August-July or April-July 
1930 is not feasible. Certain significant 
facts, however, are apparent. 

Table 2 shows Broomhall's shipments in 
August-July and April-July 1921-22 to 
192H-30, distrihuted between European and 
ex-European destinations. The data show 
clearly enough that the strikingly small to
tal volume of trade in August-July 1929-30 
is to he attrihuted not to extraordinarily 
small imports by ex-European countries, 
hut to extraordinarily small European tak
ings. Shipments to Europe of 483 million 
hushels were smaller hy some 50 million 
than they had been even in that year of the 

J Corn Trade News, June 18, l!JilO. 
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preceding eight when shipments were 
smallest, in 1H25-20. Shipmcnts of 1:30 mil
lion bushels to ex-Europe in 1929-:~0, how
ever, were relatively less small than those 
to Europe, and had he en notably exceeded 
only in lwo of the past eight years, 1923-24 

TADLE 2.--fNTEBNATIONAL WHEAT AND FLOUH 
SHIPMENTS (BUOOMHALL) BY DES'J'INATJON* 

(Million bllshel.,) 

1

_ Aprll-:'~~:':8 W('()kH~J Allg1~::,JUIY~~2_W.""~~ 

I '1'0 I 'ro r~x·1 I '1."0 I 'ro ex-
________'j_·~:f:l_ !~~~" _~_~o~~,-'~~~~~I_~~~~~~ :-"'~~~ 

Yoar 

, , , 
I . I 

1921-22 ...... : 20n.l 181.0: 
1922-20 .... " 1 2:lJ .7 200.7 i 
1923-24 ...... '2H:1.:j 21f;.0: 
1!J24-25· .... " 1188.2 • H;!). 2 I 

192iY-26. . . . .. 22G A I 1 !JO. () 
1926-27 .... " I 282 . .'i i 2:10.:1 
1927-28 ...... i 2(;g.2 i 218.0 
1928-2!! ..... '1278.!J 21:U 
1929-00 ...... 204.n. 170.:1 I 

Average : 

24.8 647.1 i 546.7 I 100.4 
01.0 . fi7H.4: 585.!! i 90.5 
:37 .:] '775.0" ()2(Ui", 118.8" 
I!J.O ; 71.'i.2 Wl!).7 7.'i.5 . . . 
3G.4 ,()H7.G: .'i02.3' 135.3 
'I!J. 2 I 811.4 : (;82.t! : 1 :l2. 0 
50.2 '7!J2.8 . li(;1.81101.0 
f;5.2 • !J28.1" 7O:l.l" 225.0" 
04.3 ~ G12.9 483.1 129.8 

i 

1909-14 ...... 1218.2 18!J.7 2R.5 ,fi24.7 542.7' 82.0 
1924-29 ...... I 248.G : 204.8 40.8 780.G f>1:L8 t:3!J.8 

I I 

• Data from Broomhall's Corn TrarIe News. 
"Fifty-three weeks. 

and 1928-29. The situation changed in 
April-July. Shipments to Europe of 170 
million bushels were not so strikingly small 
by comparison with earlier years, and in 
fact exceeded those of ApriJ:-July 1925 and 
were not far below those of 1922. Shipments 
to ex-Europe of 34 million bushels in April
July 19:30, however, were not so large in 
comparison with earlier years as were the 
August-July shipments; April-July ship
ments had been appreciably larger in 1927, 
1928, and 1929, and appreciably smaller 
only in 1922 and 1925. Between December
March and April-July 1930, total shipments 
increased about 16.2 million bushels; but 
whereas shipments to Europe increased 
:30.3 million, the shipments to ex-Europe de
creased 14.1 million. A stronger demand 
from Europe not offset by weaker demand 
from ex-Europe was therefore significant in 
causing the unusual change in the average 
seasonal flow of wheat to export that oc
curred in the latter part of the crop year. 

Table 3 (p. 400), showing the distribution 
of Broomhall's shipments according to ex
European destinations in April-July and 
August-July 1926-27 to 1929-BO, is of inter
est. In the crop year 1929-30 as a whole, 

practically all ex-European countries took 
a good deal less wheal than in H1282H, the 
reductions heing most striking as regards 
the group called "Central Arnerica," China 
and Japan, Egypt, and India. Economic de
pression involving declining prices of silver, 
silk, sugar, and other raw materials was im
portant in causing the decline of imports, 
and so also, so far as concerns India, Egypt, 
and South Africa, were the more abundant 
domestic wheat crops. In comparison with 
1!)2f5-27 and HI27-28, imports in H)29-:m ap
pear to have been strikingly smaI1 only as 
regards the African coun lries and the 
group called "Central America." In April
.J uly 1 H:30 every group of ex-European 
countries except Peru seems to have taken 
less wheat and flour than in each of the 
three preceding years. Adequate explana
tions of the rather small April-July move
ment to ex-Europe seem not yet to be avail
able, though the smaller takings of India 
are obviously to be explained by the large 
size of her new crop harvested in March
May, and those of China by the advent of 
a large new crop and by the continuing de
cline in silver prices. 

Table 4 (p. 400) shows Broomhall's ship
ments to European destinations in August-
.J uly and A pril-J uly of the past five years. 
This is a rather unsatisfactory guide to the 
situation in importing countries because the 
large "orders" shipments cannot be distrib
uted to destinations, and because shipments 
to Belgium and Holland represent in some 
part wheal and flour reshipped from these 
countries to Germany and Switzerland; hut 
it is serviceable when taken in conj unction 
with net import statistics. It is clear thal 
the small European takings in August-July 
1929-30 reflect principally the small import 
requirements of Italy, France, and Ger
many. The British Isles imported net some 
225 million bushels in HI29-30, about an 
average quantity, some 15 million larger 
than the small total for 1925-26, and some 
15 million smaller than the high total for 
1923-24. So far as the incomplete official 
data suggest, net imports in the crop year 
were moderately hut not strikingly small 
for the minor importing countries of Eu
rope taken as a group. France, however, 
probably imported net less than 10 mil
lion bushels, the smallest quantity in post
war years; this figure contrasts with a five-
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year average, 1924-25 to 1928-2H, of nearly 
GH million (using statistics of "commerce 
general"). Italy imported only ahout 40 mil-

total volume of international trade in 1929-
30. The principal factor underlying the 
small imports of Italy and France was, of 

TABLE 3.-BII00MHALL'S SHIPMENTS OF WHEAT AN D FLOUII BY Ex-EuIIOPEAN DESTINATIONS, AplIIL
JULY AND AUGUST-.JUI,Y, 1926-30* 

(MilI/oII b".,flel .. ) 

AprIl-July (18 weeks) AUgllHt-.luly (62 weol{s) 
DeHtln n tlon 

Central America" ............ 
China and Japan ............ 
Brazil ..................... 
Egypt ..................... 
North and South Africa ...... 
Chile ...................... 
India ...................... 
Syria ...................... 
Peru ..................... . 
Palestine ................... 
New Zealand ............... 

Total .................... 

* Data from the Corll Trade News. 
a Fifty-three weeks. 

1IY27 1928 

19.91 25.18 
9.59 10.18 
8.78 8.71 
4.73 3.77 
2.70 2.20 

.21 .03 
2:97 . .. 

.10 .10 

.26 ... 

.., ... 

.., ... 
49.25 50.17 

lion bushels, also the smallest in post-war 
years; this contrasts with a five-year aver
age of nearly 84 million. Germany imported 

lOW 1fJ30 1926-27 1027-28 1928-2f)<> 1929--30 

24.94 13.67 55.62 55.62 70.37 50.07 
17.21 7.05 30.73 31.39 69.48 33.61 
10.87 8.64 22.73 26.68 30.26 38.17 
4.98 2.62 10.98 9.16 17.85 7.60 
1.60 1.01 7.04 5.94 7.29 2.68 
.,. .01 .34 .10 .03 .01 

4.67 1.03 4.05 1.50 27.64 6.28 
.09 . .... .21 .25 .53 . .... 
.51 .30 .26 .38 .75 1.41 
.32 ..... ... .., .72 . .... 
.04 ..... .10 ... .06 . .... 

---
65.23 34.33 132.05 131.02 224.98 129.83 

• Includes Venezuela, West Indies, Dutch East Indies, etc. 

course, the huge crops of good quality har
vested in 1929. In these countries and in 
Germany, and elsewhere as well, govern-

TABLE 4.-BnooMHALL'S SI-Ill'MENTS 01' WHEAT AND FLOUII BY DESTINATIONS IN EunOPE, 
APIlIL-.JULY AND AUGUST-.JULY, 1925-30* 

(Million bllsllCl.~) 

Aprll-.July (18 weeks) August-July (52 weeks) 
DestInation 

102() 
-----

Orders .................. 37.7 
United Kingdom ......... 58.7 
France .................. 4.3 
Belgium ................. 21.0 
Holland ................. 17.7 
Germany" ............... 18.0 
Italy .................... 21.2 
Greece" ................. 3.7 
Scandinavia ............. 3.3 
Austria') ................. 2.4 
Spain" .................. 2.0 

Total ................. 190.0 

* Data from the Corn Trade News. 
a FIfty-three weeks. 
• Includes Poland and Czecho-Slovakia. 
c Includes Turkey. 

1927 1928 
------

60.9 53.7 
65.1 55.0 
13.1 10.4 
23.5 20.2 
18.3 17.2 
20.3 19.7 
20.6 24.4 
2.9 5.8 
5.0 5.1 
2.4 4.5 
1.8 2.0 

------
233.9 218.0 

only about 47 million; this contrasts with a 
five-year average of about 79 million. The 
small import takings of these three coun
tries obviously go far to explain the small 

1921) 1930 HJ26-26 1~27 1fJ27-28 192B-2fJG 1029--30 
----------------------

45.8 30.7 109.4 151.3 145.0 145.1 120.4 
49.2 53.3 162.8 176.5 164.7 158.8 137.4 
15.2 5.4 21.3 50.6 30.0 45.3 18.7 
23.9 17.1 51.4 57.9 63.1 63.2 44.2 
19.3 14.7 42.5 62.6 70.7 69.3 36.4 
19.7 11.8 44.1 .59.7 67.1 67.3 34.9 
21.2 21.3 56.2 74.9 69.3 73.0 36.0 
5.7 5.4 15.3 14.5 15.6 20.3 15.7 
6.1 4.6 14.0 18.0 18.9 25.5 15.8 
4.5 4.5 U.5 12.4 13.7 16.5 19.2 
3.1 1.4 3.8 4.6 3.7 18.7 4.3 

----------------------
213.7 170.2 532.3 683.0 661.8 703.1 483.0 

" Incl udes Multa. 
fl Includes Spanish Colonies and Portugal. 

mental measures of one kind or another 
were of some significance.! 

1 We shall return to this subject in our review of 
the crop year, to be published in December. 
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In the ahsence of oflicialnet import statis
lics for July (often for .June) it is impossible 
to secure an adequate view of European im
ports in April-July. Apparently, however, 
the European countries that began to im
port rather heavily in June and July were 
the British Isles, Italy, Belgi um, Holland, 
and Austria.' Broomhall's shipments to 
Italy in A pril-J uly 1 H:~O were abou I as large 
as in the same months of the preceding four 
years, while August-Novemher and Decem
her-March shipments had been relatively 
much smaller. After a period of seven 
months in which imports had heen small, 
the British Isles imported rather heavily in 
July. 

It is pertinent at this point to summarize 
some of the more important changes in tar
iffs, milling regulations, and other govern
mental controls Ihat have occurred in many 
countries during April--July 1nBO; the list 
is not complete. The Canadian tariff on 
wheat was raised from 12 to 42 cents per 
bushel on May 2, on flour from ;'0 cents to 
~1 .01 per barrel. The new tariff law of the 
United States, effective June 17, required 
that wheat used in flour milled in bond 
must he subject to a (compensatory) duty, 
if exported to a country where United 
States flour is accorded preferential treat
ment; it will he of interest to observe to 
what extent this provision will affect the 
operations of' Buffalo mills that grind Cana
dian wheat in hond for export of flour to 
Cuha. The French duties were raised on 
May 19; on July 26, a decree decreased 
the percentage of the mill mix that must 
consist of domestic wheat from 97 to 90. In 
Germany the import duties were raised on 

April 2;'; later, in July, the law requiring 
admixture of native wheat with foreign was 
renewed to apply to the year l!}:~()-:H, and a 
law was passed requiring rye 10 be milled 
either at no or 100 per cent extraction, alld 
hakers to make a hread of pure (!J7 per 
cent) rye flour of either of these extractions, 
without admixture of wheat, or a hread 
containing SO per cent of rye flour of fiO per 
cent extraction, and 17 per cent of wheal 
flour or rye hran. Import duties were raised 
in Italy on June f); in Greece on May f}; in 
Bermuda on July 1; in Mexico on July 20; 
in Palestine on April 1 ; in Egypt on July 2!i; 
and in Poland on August 1. On July 2, 
Swedish miIIers agreed with the govern
ment to include in their mix 4;' per cent of 
Swedish wheat, purchased at stipulated 
prices, the agreement to last until Septem
her 1f) unless abrogated between July ;~o 
and that date. In Czecho-Slovakia, supple
mentary import duties, varying with prices 
on the Prague exchange, were made effec
tive on July t) for countries not possessing 
trade agreements with Czecho-Slovakia. In 
Roumania, export duties were reduced on 
.Tune 2H. In Hungary, proposals for the in
troduction of export houll ties 011 wheat or 
flour have beC'11 discussed at various times; 
ofIicial reports state that on July 1 fi a law 
hecame effective providing for a tax upon 
the sale of all wheat, the tax to he refunded 
on evidence of exportation." The year 
closed with tariffs on wheat and flour stand
ing at extraordinarily high levels. Actual 
deVelopments during April-July were 
rather striking in view of declarations pro
posed at the so-called "Tariff Truce Con
ference" held in Geneva early in 1 n30. 

IV. VISIBLE SUPPLIES AND OUTWARD CARRYOVERS 

The information now available 011 year
end stocks in various countries demon
strates fairly conclusively that the crop 
year 1929-30, unlike 1927-28 and 1H28-29, 
was characterized by a reduction of world 
carryovers, at least if the wheat world is 
defined to include Europe ex-Russia, North 
America, and Argentina and Australia. In 
some countries, notably France and the 

1 See Appendix Tahle IV. 
2 In May we stated that an export hounty had heen 

introduced. The evidence is not yet altogether clear 
as to the fact or time of introduction. 

United States, and also Canada and Aus
tralia, carryovers were increased in the 
course of the year. Visible supplies so 
closely watched hy the trade-commercial 
stocks in the United States, Canada, afloat 
for Europe, and in ports of the United King
dom·-were not reduced; hut they were not 
sharply increased, as they were in 1H28-2f}. 
The reductions occurred in Argentina, the 
Danube hasin, and in many of the import
ing countries of Europe, France heing the 
outstanding exception. The reduction in 
Argentine stocks more than offset increases 
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in North America, as appears from Table 
ri, so thal old-crop supplies in the four 
major exporling countries, afloat for Eu
rope, and in ports of the United Kingdom 
stood at a somewhat lower level at the end 
of the year than at the beginning. It is 
impossihle to express numerically the lev
els of European (ex-Hussian) stocks in dif-

TABLE 5.--AI'I'HOXIMATE CAI\l\YOVEHS OF WHEAT IN 

EXI'OIlTING COUNTHlES, AFLOAT FOB EUI10PE, ANO 
IN POH"rs OF THE UNITED KINGDOM, AUGUST 1, 
1925-30* 

(Million bushels) 
0--- - = 

Lo{'utlon ~J25111)2n 1D27 1928 11@ l!Y.lO 
-- -

United Statcs" ......... 1:i.) 112 137 143 264 290 
Canada ............... 2fi 3fi 51 78 104 112 
Canadian in United 

States" .............. <> .J 4 5 14 23 ]6 
Argentina ............. 5(i (il fi5 80 130 G4 
Australia ............. 3G 30 34 43 38 51 
Alloat for Europc ...... 33 39 46 45 38 39 
United Kingdom ports .. 8 4 8 10 6 6 

-- - -- - - -
Total ............... 2!J8 286 346 423 603 578 

'Data summarized from Appendix Tables VII and XI, 
except as J]oted. 

"Data as of .July 1. Includes Hour stock in city mills. 
b Canadian wheat in store in lake and Atlantic ports of 

the United States. Datu from Canadian Grain Slalislics, as 
of uates nearest to August 1. 

ferent years. Nevertheless the evidence sug
gests that here the reductions much more 
than offset the increase in France. Even 
with the net reduction in stocks in and near 
Europe (ex-Russia) and in the major ex
porting coun tries, however, the general 
level at the end of the year remained no
tably high. It is hardly feasihle to attempt 
to evaluate the year-end stocks position in 
northern Africa, Russia, India, and China. 
The latter two countries, however, had ap
parently harvested such large new crops 
hefore August 1, 19:~0, that stocks were dis
tinctly large. 

LEVEL AND COURSE OF VISIBLE SUPPLIES 

Wheat stocks in commercial channels in 
North America, in ports of the United King
dom, and afloat for Europe remained at a 
relatively high level in the closing four 
moo ths of the crop year 1 fJ29-30. The data, 
with comparisons involving the two pre
ceding crop years, when these supplies were 
also large, are given in Chart 7 .. With re-

gard to the crop year 1 f)29--:30 as a whole, 
the faels of outstanding significance are 
that the general level was higher even than 
the record level of 1928-29, but that in the 
course of the year stocks were not increased 
as they were in 1928-29 and 1H27-28. In 
A pril-J uly 1 9~W the level of visibles re
mained so high as to constitute a major 
factor tending to depress wheat prices; nev
ertheless it was only a little above the level 
of April-July 1929, whereas in August-No
vember 1929 the level was far higher than 
in August-November 1928. 

During April-June 1930, the United 
States visible supply declined rather more 
than in the same months of 1929 and 1928; 
perhaps the small spread between the May 
and July futures prices at Chicago was the 
principal factor. The low point was reached 
late in June, at ahout the same time as in 
June 1929. Sharp increases occurred in the 
course of July and early August, induced 
this year rather by a prompt harvest of 
winter wheat in excellent condition than by 
rapidly rising wheat prices, a situation in
fluential in July 1929. Of the several com
ponents of the total visihle supply, only the 
United States visible stood appreciably 
higher in April-July 19;30 than in the same 
months of 1929. 

The Canadian visihle supply (which, un
like the United States visible, includes 
stocks at country points as well as at ter
minals) declined only a little in April and 
not rapidly in June, but the May decline 
was striking. This year the visible was re
duced not only hy net exports hut also by 
a reduelion in stocks of Canadian wheat at 
lake and Atlan tic ports of the United States 
that was the largest May reduction in at 
least nine years. At the end of May, and 
again at the end of June and the end of 
July, the Canadian visible supply fell to as 
Iowa level as in 1 !J2!J; nevertheless, like the 
carryover' (which is only a little different 
with regard to the several components) it 
stood at the end of July 1930 close to the 
previously highest level of July 1929. 

Stocks afloat to Europe and in ports of 
the United Kingdom, unlike the United 
States and Canadian visibles, remained at 
relatively low levels throughout April
June, reflecting the much smaller volume of 

1 See below, p. 405. 
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international trade transpiring in these 
months of 19:30 than of 1929 and 1H28. 1 

There was, however, no such marked re
duction between April 1 and August 1 as 
appeared in 1!)29 or 1!)28, or, indeed, as 
usually appears. This reflects the fact that 
international trade, instead of declining in 

UNITED STATES CAHHYOVEH, JUNE :30, 19:~0 

The United States was one of a few coun
tries to increase stocks in the course of the 
year 1929-i30. The total recorded carryover 
in the United States on June ;30, 1!J30, was 
290 million hushels. The figure includes 

CHAHT 7.--VISIBLE WHEAT SUPPLIES IN THE UNITED STATES, CANADA, AND UNITED KIN(lOOM POHTS AND 
AFLOAT TO EUHOI'E, WEEKLY FHOM AU(luS'J' 1927* 
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volume between December-March and 
April-July, as is usually the case, increased 
somewhat in 1929-30. By early August 
1930, these stocks of 45.7 million bushels 
were not much larger than in 192H, 1H26, 
and 1925, years when the lowest figures in 
the decade 1920-29 were recorded." 

1 See above, Chart 5, p. 396. 
2 See Appendix Table VII. 

stocks on farms, in country mills and ele
vators, in terminal elevators (Bradstreet's 
visible), and in city mills (including some 
flour). In 1929 the carryover was 264 mil
lion bushels; on .July im of the four pre
ceding years it ranged from 112 million in 
1926 to 14;-3 million in 1 H28. Comparisons 
for earlier vears are not feasible in the ab
sence of the census reports on city mill 
stocks; hut presumahly the United States 
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carl'),ov('1' nevel' hdol'(, "('ached as laq.(~ a 
ligu['(' as 2!J() lIIillion hushels. The incl'ease 
of ealT),OV('1' in Ihe course of the year 1 !)2!)· 
:HI WHS ahoul 20 millioll bushels, a small one 
HS ('olllpal'ed wilh the increase of 121 mil
lioll Ihat O(TlllTC'd in lhe erop year lU2H 2!J, 
:Illd Illuch lhe same as Ihe inerease of 2;) 
million ill 1!J2027. The reported figure is 
Ilol far frolll our ('slimale of 2HO million 
hushels made lale in April 1 n:w.J 

All fOllr cOJllponents of the carryover 
slood al relatively high levels on .June ;~O, 
1 !):IO. Da la for stocks on farms, in country 
mills and elevators, and in terminals appear 
ill Chart H, and for city mills (including 
some flour as wheat) ill Table fl. As was 

TABLE (i.-·CITY MILL S'J'OC/(S OF WHEAT ANI) FLOUII 
IN '!'I1E UNITED STATES, .JUNE ao, 1925-aO* 

(Million 1",,,III'l .. ) 
~._"-o __ =-_-,-=----==,-_·_·-.c=.o-"--=---,,-~,,,--o-=·_===-=-=---o:'==_=·====-"_:::-=----=~ _" 

I WhellL Inl I"]our fig I Wheut In WI",,,t In Grund 
.IUJIe :,0. prlYllte wtH'llt In 'rot,,1 eountl'Y ImbUe totul 

Itr:rmlnlll" mUlA "1,,yutorH tennl,,"I" 
--------,------- -----~ --~- -----~ -------
I!J25. , 2fi.72 15.7il 42 A5 2.1fi ~1.44 48.05 
1!,2G .. :HJ.:12 14.fi7 44.!J!J 2.52 3.0f) 50.51 
l!'27 .. 4ri. Hi Jri.7fi G2.!H 2.5fi ~U18 69.35 
1!'28 .. 40.50 17.08 57.58 l.!Jl a.(i8 63.17 
I!J2!J .. m.51 17.!J8 8lA!J a.52 8.a2 93.33 
I !):]O .. 5!J,:l(j 16.Gl 75.!J7 3.50 a.80 83.27 

• Untn from press releases of U.S. Deportment of Com
nwrc(~. 

the event on .June :~O, 1!J29, the visible sup
ply rather than the other components of the 
carryover was striki ngly large on .June :30, 
l!):m, though stocks in country mills and 
elevators were also the largest in post-war 
years, while farm stocks were not small. 
The generally high level of stocks at the 
end of 1929-aO reflects a complex of condi
tions, too in tdcate to be examined in detail 
here, that has persisted practically through-

J See WHIl,I'1' S'J'uums, May l!J:JO, VI, 1125. This esti
mate was more nearly correct with regard to the total 
than to its seve/'al components. Stocks on farms, in 
country mills and elevators, and terminals were re
duceci between March 1 and .July 1 by a smaller 
amount than seemed probable in Apl'il; an UIll1sually 
heavy flow of United States wheat to export in March
.June did not occur. Stoclls helel hy city mills, on the 
other hand, decreased by an unusual amount. 

Z In (H'der to avoid duplication with official esti
mates of country mill and elevator stoclls or with 
Br'adstreet's sf atement of visible supplies in terminals, 
we do not incl ude in discl1ssion of city mill stOCJIS the 
wheat held by these mills in country elevators and 
puiJlic teJ'lni"al elevatoJ's, the rOIl/·th LInd fifth items 
shown in Table Ii. 

ou t the two crop years 192H-2H and 1 H29-:~O. 
For various reasons United Slates wheat 
priees have ruled so high in relation to 
priees elsewhere, notahly in Argentina and 
the United Kingdom, lhat wheat could not 
flow to export in quantities proportionate to 
the supplies available. 

CIJAII'I' S,-,WHEN!' STOCI{S IN TI·IE UNITED STATES, 
.J UJ,y 1, 1923-30, WITH COMPAIIJSONS* 

(Mlllio/1 /Ju .• lJel •• ) 

220~~--------------------------____ -, 
~ Commercial Visible-Bradstreet's 

220 
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• Ofllelltl dlltll exc('pt Bmdstnct's vl'lhI(~, os tllhulnted In 
Appendix TlIllle VIII. Country mill lind devllior figures fol' 
1 !l2H-2!J IIJ'e estimated on II new husls, ond prohuhly ore 110t 
stl'ielly COJlJllUl'uh)e wllh Ilgul'es rOl' ('II I'll "1' yeul's. 

The changes in the various categories of 
stocks between .Tuly 1, 1929, and .Tuly 1.19:30, 
are of some interest. City mill stocl{S2 were 
5.5 million bushels smaller in 1930; this 
year, especially since February, carrying 
charges between the near and the distant 
futures have been smaller than in 1929 
and have offered less of an inducement 
for mills to maintain stocks. The decrease 
in city mill stocks between December 31. 
1929, and .June 30, 19:30, was 70 million 
bushels this year, as compared with de
creases ranging from 53 to 59 million bush
els in the four preceding years. These rela
tionships between near and distant futures 
were also influential in inducing the largest 
reduction in visible supplies between March 
1 and .July 1 that has occurred since 1919, 
though limitations in terminal storage facil
ities and holding in the country may have 
heen additional influences. East of the 
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Rocky Mountains, the visihle supply of 1H:~O 
exceeded thaL of 1!)29 chiefly in Buffalo and 
Duluth; stocks were smaller in Chicago, 
Minneapolis, Sl. Louis, and Omaha, and not 
much larger in Kansas City. With regard 
to country mill and elevator stocks, it is in
teresting to observe that most of the in
crease of 12. G million bushels between July 
1, 1H2!), and July 1, 1HBO, occurred in the 
states of Washington, North Dakota, Ore
gon, and Montana, where the increases to
taled 10.4 million bushels. 

The appearance of carryover and net ex
port statistics permits a rough check 011 the 
accuracy of the ollicial crop eslima te of 
1 H2H. A vailahle supplies in 1 !J2!) :~O, using 
the o fJici al crop estimate and the inward 
carryover, totaled 1,070 million hushels; net 
exports and shipmen ts to possessions, con
sumption for food, wheat used for seed, and 
year-end stocks totaled ahou t 1,O:W mil
lion. IIence only about 10 million bushels 
appears to have been availahle for wheat 
fed to livestock on farms where grown and 
elsewhere, for loss and waste, and for 
changes in unrecorded stocks.' If our esti
mate of wheal consumed for food is ap
proximately correct and if changes in un
recorded stocks were insignificant, the data 
suggest that the ollicial crop estimate was 
low rather than high; hut no positive in
ference seems warranted, and in any even t 
a revision of the oflicial estimate will ap
pear in Decemher. 

CANADIAN CAHHYOVEH, JI"JI,Y ;31, 19:~0 

According to the ollicial estimate, the 
Canadian carryover on July :31, 1 !);W, 
reached 112 million bushels, some 8 million 

, Sec the disposition tahle, ApJl('ndix Table XI. 
" See Appendix Tahle VIII. 
"See Appendix Tahle IV fOl" monthly nd exports 

fl'om Callada. 
4 Thus Bl'oomhalI, wl'itin{o( ill thc Corll TracIe News 

of August la, llJaO, stated t.hat total Europcan (appar
ently cx-Hussiall) stoe\{S on ,July aI, 1!Jao, might he 
reckoned as 116 million huslwls smaller than they 
were the y('ar hefol'('; uncI Agril'ultural Commissioncr 
Steere, the Berlin rCIlI'cs('lItalive of the United Stalcs 
Department of Agl'iculturc, eslimaled that II dccn'l\sc 
of some 55 million hllsh('\s had occulTed hctwcen 
,July 1, 1lJ2!J, und ,July 1, lU,lO (World WIlCal l'r()specl,~, 
,July 28, 1!);lO, p. H), Th('s(, estimates admittedly rest 
UpOIl evidence olhel' than <lil'cc! ('null1cI'atioll of stocks, 
und we IUlOW of uo way to ('valuate their IH'CIII'acy 
wi! h pJ'ccision, 

" This is Ihe opinion 0[' MI'. Steerc. 

hushels larger than the previous l'(~t:or<l 
post-war carryover of 1!)2D." Here, as in the 
United States, there was all increase of 
stocks, though not a large one, in the course 
of the crop year 1!}2!)···:1O. This illt:rease was 
almost ofl"set by a decline ill stocks of Cana
dian wheat in lake and Atlantic ports, 
which stood at 2:~ million bushels in 1!J2!) 
and Hi milJion bushels in 1!}:30. The Cana
<Ii an carryover of 1 !):30 was some 17 mi Ilion 
bushels larger than in April we had antici
pated it might he; April-July exports, es
pechnJy those of April, were somewhat 
smaller than then seemed reasonahle to ex
pecl." Stocks held in elevators and stocks 
in transit rather than stot:ks on farms or in 
flour mi1Js were strikingly large. The ap
pearance of the olIicial estimate of carry
over, and data on net exports and domestic 
disappearant:e, suggest that the standing of
ficial estimate of the Canadian crop of 1!)2!) 
was inaccurate only within a smal1 margin; 
using statistics of marketings at country ele
vators, the Dominion Bureau of Statistit:s 
now places the crop at :W,1.G rather than 
2m). 5 mil1ion hushels. 

EUHOPEAN STOCKS 

The available evidence on European (ex
Russian) stocks at the end of the t:rop Yl1ar 
lU2!)-:m is as usual fragmentary, and mostly 
non-statistical in nature. The crop year 
1U2!)-:m now seems to have heen charader
ized hy an appreciable redudion in aggre
gate European (ex-Hussian) stot:ks. On 
this point most observers seem to be 
agreed;'! hut opinions differ as to the rela
tive level at which European stocks may 
have stood late in July 1!):~() as compared 
with other years than 1 !12n, some observers 
t:haracterizing the level of 1 !l:~O as excep
tionally low." \Vhatever til(' general situa
tion, there were marked differences frolll 
country to country. Among the major 
wheat-consuming countries of the import
ing group, Germany alone seems to have 
held distinctly small stocks, while FraIH~e 
alone held distinctly large ol1es. 

Year-end stocks in the four ('x porting 
countries of the Danuhe hasin (Hungary, 
Jugo-Slavia, Roumania, and Bulgaria) 
see111 unquestionahly to have be('n reduced 
strikingly in the course of the crop year 
H)2H-30. In each coun try ext:ept possibly 
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.J lIgo-Slav ia, domes lic lItiliza tion in 1 H2H:~O 
(crops of lH2!) minw; net exports of H)29-
:W) appears to have fallen helow the line 
of ]lost-war trend, though the trends are 
themselves ullcertain. But domestic utiliza
lion so caleulated was for l!)2!)···:W in no in
stance as far helow the trend as utilization 
in 1 !)28···2!) was above the trend. The data 
may reasonably be interpreted to suggest 
that domestic cOIlsumption was maintained 
on a Ilormal level, trend considered, and 
thal stocks were merely reduced from the 
(·xtraordillarily high level of August 1: 1H2H, 
to a more Ilormal level, hut not to a low one, 
Oil August 1. In:W.' With domestic supplies 
of corn, harley, and rye abulldant, there has 
been lillIe incentive to feed wheat to ani
mals in 1 !)2H-:W, and presumahly wheat 
prices have not proved attractive enough to 
induce peasants to reduee their stocks to 
strikingly low levels, as they probably did 
in 1 !)21-25 when wheat prices were high. 

The stocks situation in the importing 
countries of Europe may be considered ad
vantageously if each of the five major con
sumers of wheat--the British Isles, France, 
Germany, Italy, and Spain-are treated 
separately, other countries as a group." 

Year-end stocks in the British Isles may 
perhaps be hest evaluated through com
parisons of the quantities of wheat and 
flour imported in .June-July or May-July in 
recent years, since there appears to be no 
marked trend in domestic utilization and 
since imports form a large fraction of the 
annual wheat supplies. Such a comparison 
suggests that August 1 stocks in 1B:~O may 
have been moderately hut not strikingly 
low, lower than in 1927 and probably ln8, 
hut almost certainly no lower than in 1 H29. 
Port stocks of the United Kingdom suggest 
much the same conclusion: these were fi. G 
million hushels on August 1, l!mO, as com-

J Mr. Steel'c's opinion is that stoc]{S were prohahly 
reduced to exceptionally low levels in Hungary and 
.Jugo-Slavia, but not to such low levels in Houmania 
(World WheaL Prospecl.~, .July 28, lU:lO, p. 28). 

2 The nve major consuming countries use on the 
average ahout 78 per cent of the total European wheat 
supply ou tside of Hussia and the Danuhe basin. 

" See Appendix Table VII. 
4 Net import statistics for .June and .July are not 

a vailable to us. 

G Commissioner Steere, llowcver, speaks of "a very 
small carryover" in Italy. (World Wheal l'rospect.~, 
.July 28, 1!J30, p. 26.) 

pared with a five-year average of 7. G mil
lion and willi (j.2 million in 1!)29.H In the 
British Isles there is liWe evidence serving 
to show that stoeks were reduced in the 
course of the crop year. 

All evidence points to a sharp reduction 
of German stocks during the year, and to a 
rather low level as of August 1. Domestic 
utilization in 1 H29-80 was apparen lly far 
helow the line of post-war trend, though in 
some part this may he attributed to wide
spread substitution of rye, the feed grains, 
and/or potatoes for wheal. In addition net 
imports in May--.July were distinctly the 
smallest in six years, less than 10 million 
hushels as compared with a five-year aver
age of 28.5 million. And as of .June 1G, 1930, 
farm stocks of win IeI' wheat were estimated 
as :30:3 per cen t of the crop of 1 !J29; in the 
preceding two years the figures were (). 7 
and 8.6 per cent of the corresponding crops 
of 1!}28 and 1!l27. 

Net imports into Italy in May-July 19i30 
are said to have heen1 a little small as com
pared with earlier years, even with the 
stimulus afforded hy an increase in the 
tariff on .June 5; and this suggests moder
ately small stocks of import wheat on Au
gust 1. Hut stocks of domestic wheat are of 
large importance in the Italian carryover. If 
one employs the oflicial estimate of the crop 
of 1 H29, domestic utilization of wheat in 
Italy in 1 H29-:30 fell a little below the line of 
post-war trend; and taken alone this sug
gests a moderate hut not striking reduction 
of total s~ocks' in the course of the crop 
year. Presumahly, however, corn was sub
stituted for wheat to an unusual extent in 
1 !)29-i30; the comments of traders suggest 
that the oflicial estimate of the wheat crop 
of 192H, if at all inaccurate, was somewhat 
too low; and if one accepts and makes al
lowanees for these influences, it is possible 
that Italian stocks of wheat were not much 
reduced in the course of the year, and that 
the level of stocks on August 1, 19:30, was 
distinctly high. In so far as we are able to 
evaluate the data and opinions, Italian 
year-end stocks in 1 BaO may be described 
as average or above in size, rather than be
low average or extraordinarily smaIL" Pre
sumahly, however, they were smaller in 
1 m30 than in 1 !)2!). 

The existence of extraordinarily large 
year-end stocks in France is admitted by 
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IIlost or all commentators. Opinions differ 
as to their magnitude. A French writer has 
observed that estimates ranged from ap
proximately :35 to HO million hushels;l 
Broomhall commented on "reserves" of 
about 55 million." The accuracy of any 
given estimate is hardly suhject to precise 
appraisal while the ofJicial estimate of the 
French crop of 192H continues to stand at 
:320 million bushels, and unofIicial estimates 
nearer to :3()O million; moreover, one can
not he certain even of the quan ti ties of 
wheat and flour imported into and exported 
from France in 1 H2U-:W." Nevertheless the 
availahle evidence, however interpreted in 
numerical terms, points to the facts that 
French stocks were increased in the course 
of the crop year, and stood at all extraor
dinarily high le\rel on August 1, 1 !j;30. 

In Spain as in Italy and France, year-end 
stocks were probably average or above in 
size, though by no means as far ahove as 
were those in France. On account of the 
big crop of 192H, domestic utilization of 
wheat in Spain in 192()-:30 stood well above 
the approximate line of trend; and this sug
gests relatively abundant supplies at the 
end of the year as well as at the heginning. 
Moreover, in June the producers. in some 
provinces were complaining of hurdensome 
stocks and were requesting governmental 
assistance." 

In the minor consuming countries of Eu
rope (aside from Russia and the Danube 
countries), domestic utilization of wheat in 
192()-i30 appears to have fallen well helow 
the approximate line of post-war trend. 
Stocks were presumahly lower at the end of 
the year than at the heginning. If rye, the 
feed grains, and potatoes were extensively 
substituted for wheat, there is little reason 
to suppose that stocks stood helow an aver
age level al the end of the year. 

1 La Cole BodeIlheimer, .July lH, lU;lO. 
"Com Trade News, .July !J, 1 !laO, 
:J Scc abovc, p, 3!)8, 

"Sec CorIl T/'Ilde News, .June 25, l!J:IO, 
r, Sec Appendix Tahle VII. 
fJ Sec Appendix Table XI. 
7 Sc,c World Wheal ProsfJeds, ,July 28, 1!J30, p, 18, 

whel'clll the can'yovel' on ,lanUHI'Y 1 is given as ap
proxinlHtcly 10 million bushels, 

H On ,Tuly 1(;, I !J30, Broom hall ('xPI't'ssed the opinion 
that thc Australian expol·tahle sUl'plus as or August 1 
would probably not t'xt'ced :H million hushels, a figure 
which implics total stocks or roughly 40-·15 million. 

SOIJTIIEIIN HEMISI'JlEHE STOCJU" 

A IJGlJST 1, 1 !);W 

In the ahsence of (lirect and complete 
estimates, an altogether satisfactory im
pression of the stocks position in Argen
tina and Australia on August 1, l!);W, call 
hardly he obtained until the exports of Au
gust-December have more clearly demon
strated the amounts of wheat actually avail
able. 

As of August 1, 19:30, visible supplies in 
Australia were reported as :~4 million hush
els, the largest ill eleven years;" and, al
though these da ta can hardly be regarded 
as a satisfactory guide to the stocl{s posi
tion, the high figure for l!j:~O at least sug
gests that stocks may have heen relatively 
large. Our own method of cakulatioll, 
based on the admittedly unsound assump
tion that Australian stocks always stand at 
!) million hushels on January 1, leads to the 
conclusion that stocks 011 August 1, 1U:W, 
may have reached !)1 million bushels, con
siderahly the highest figure in the past five 
years." If the carryover on .ran uary 1 was 
larger than !) million bushels, as is com
monly supposed,7 the estimate of stocks 
reached hy our method is presumably too 
low; on the other hand, if the crop har
vested last December was overestimated 
hy around 10 million hushels, as some pri
vate estimates suggest, our Hgure may he 
correspolldingly too high. On the whole 
the availahle evidence seems to support the 
inference that Australian stocks were huilt 
up somewhat in the course of the year, and 
that stocks on August 1, 19;~0, stood at an 
unusually high level." 

In Argentina, however, stocks were un
douhtedly greatly reduced in the course of 
the crop year 1~)2!J-;~(), though the precise 
amount of the reduction se('IllS not vet to 
he subject to accurate appraisal. If O;H~ ac
cepts the ollicial estimate of the 1 !)2!) crop, 
1:~7 million bushels, and an ul10flicial esti
mate of stocks on January 1, l!):m, of 2;-) 
million hushels, it appears that stocks 011 

August 1, 1 H:~(), could not have exceeded :~2 
million bushels; for exports and domestic 
consumption during January-July, together 
with July seed, mllst have totaled ahout l:~O 
million. So Iowa figure as :~2 million hush
els for August 1 stocks is hardly to he ac
cepted. Around 27 million bushels will be 
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consumed domestically in Argentina in 
August-December 1930; and one can find 
no satisfactory reason why so little as 5 mil
lion bushels of wheat should he left for ex
port in August-Decemher and carryover 
into the next Argentine crop year. Hence 
one may suppose that the crop of 1929 was 
ofllcially underestimated, and that stocks on 
August 1 considerably exceeded 32 million 
bushels. Broomhall's Argentine agent 
placed the crop of 1929 at 180-190 million 
bushels; the United States Department of 
Agricullure employs a figure of 170 million. 
To use the method of calculation employed 
ahove, suhstituting these crop estimates for 
the otIicial, would lead to the conclusion 
that stocks on August 1, l!);{O, ranged some
where between of) and 8f) million bushels. 
The lower figure is more in line with Broom
hall's view. Tentatively we employ a figure 

of 64 million bushels, which rests on the as
sumption that stocks on January 1, 1930, 
approximated 20 instead of 25 million 
bushels, and that the crop of 1929 approxi
mated 175 million bushels rather than 137, 
170, 180, or 190; these are assumptions 
made in April 1930, and as yet the evidence 
seems not to warrant a change. Neverthe
less one may infer that Argentine stocks on 
August 1 were larger, not smaller, than 64 
million bushels, which is about the same as 
in other recent years except 1928 and 1929, 
when stocks were heavy.] Even if stocks 
on August 1, 1930, reached 85 million bush
els, a reduction of around 45 or 50 million 
hushels occurred in the course of the crop 
year 1929-30. Such a reduction as this 
would more than offset the increase of 
stocks in the United States, Canada, and 
Australia. 

v. OUTLOOK FOR THE NEW CROP YEAR 

NORTHEHN HEMISPHEHE CHOPS OF 1930 

The data on crop production in 1930 are 
necessarily preliminary at this season, and 
close comparisons of outturns in 1930 and 
in earlier years are likely to prove mis
leading. A year ago, for example, at about 
this date of writing (August 28) official and 
unofIicial advices suggested that the North
ern Hemisphere crop of 1929, ex-Russia and 
China, might approximate 2,900 million 
bushels;2 and data now available point to 
a crop of around :3,070 million bushels. 
Nevertheless certain broad features of the 
Northern Hemisphere wheat production 
and its distribution hetween countries seem 
to he established at this time. Table 7 sum
marizes the data in tentative form. The 
italicized figures for 1!J:30 contain a con
siderable element of our own conjecture; 
and for earlier years such figures represent 
our own corrections of standing oflicial 
crop estimates for the United States, Can
ada, and Argentina, and for the 1929 crop 
in France. Figures in roman type in all in
stances are official or predominatingly so. 

With regard to size, the Northern Hemi
sphere wheat crop of 19:"30 now appears to 
be about an average one, or one that falls 

J See Appendix Table XI. 
2 See WHEAT STUDIES, September 1929, V, 453. 

fairly close to the (indeterminate) line of 
post-war trend; perhaps it approximates 
3,110 million bushels. It is apparently not 
a distinctly short crop like that of 1924, 
trend considered, nor a distinctly large one 
like those of 1923 and 1928. It seems to ex
ceed the crop of 1929 by 40 million bushels 
more or less. The distribution between pro
ducing areas is notable chiefly because of 
the decidedly large outturns in India and 
the Danube countries; apparently the crops 
of the United States, Canada, and the Eu
ropean importing countries as a group are 
not strikingly large nor strikingly small. 
By comparison with the distribution in 
1929, the smaller outturn of 1930 in the Eu
ropean importing countries, and the larger 
outturns in Canada, the Danube countries, 
and India are significant. Russia may have 
harvested more wheat in 1930 than in 1929; 
if so, the prospect is broadly for a larger 
supply of wheat availahle from the minor 
exporting coun tries in 1930-31 than in 
1929-30. Since importing countries have 
smaller wheat crops than in 1929, and ex
porting countries of the Northern and 
Southern Hemispheres have larger ones, the 
situation is likely to make for a larger vol
ume of international trade in wheat and 
flour in 1930-31 than that which occurred 
in 1929-30. 
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SOME ASSUMPTIONS REGAnDiNG TIfE OUTLOOK 

The Northern Hemisphere crops hoth of 
wheat and of other grains have for the most 
part passed the hazards of the growing sea
son, and one may formulate some sort of an 
idea of the size of inward carryovers of 
wheat. Perhaps this information, though 

and Australia, we assume that these will 
approximate 240 and l;,O million hushels 
respectively, in view of the acreages now 
reported to have heen sown, and current 
reports of crop progress tha t at the momen t 
suggest fairly good yields per acre. The as
sumed outturns were not fixed upon hy any 
sort of a careful analysis, statistical or 

TABLE 7.-\VI-IEAT PHO/JUCTION IN PHINCIPAL PIIODUCING AlIEAS, PilE-WAn AN/J I'OST-WAII* 

(Million bllshels) 

Year 
I i

l 
North. : N~;::;h- i South- World 

United SovIet I,ower I Other em ,Tapan, Heml- Arg-en-! AUH- em ex-
states ,oanada RusBla Danube" I! Eurofje I Africa India Chosen I BTl::.'" tilla: tralia HI'1llI- nllBsin" 

I : RllRHia'J i Hphere 

-19-22-,-.. '-.-,.-.. -.-,.-,-,1 -86-8-'~ -;;--8191----;- 36-;-1~ 2,805 -196-i--;---;'; 3,1~-
1923 ............. 797 474 419 260 996 106 372 I 35 3,060 248 I 125 427 3,48.5 
1924 ............. 864 '275 472 204 853 85 361 I 35 '2,6!J0 ]H1: ]65 406 3,0115 
1925 ............. 700 430 782 296 1,100 105 3:31 40 3,015 ]!J] i 115 35!J .3,.375 
1926 .... ,., ..... , 870 ft15 914 294 915 90 325 :3!J '2, !J60 2:30 Hi! 44:3 3, ;'05 
1927 ............. 878 480 776 272 1,002 106 335 38 3,125 'i!)0 118 470 3,5!)5 
1928 ............. fJ.']O 567 793 367 1,039 104 291 39 .'],350 3;'0 I60 565' 3,!)f.5' 
1929 ............. 806 305 739 306 1,168" 118 318 39 S, 070 175 126 870' 3,;'J,O' 
1930 ............. 821 375 ... 345 1,0'2.5 fJ8 387 40 3,110 ... ... ... .. .. . 

Average I 
1909-13 .......... 690 197 757' 330 1,017, 92 352 32 2,725 147 90 280 3,004 
1925--29 .......... 837 439 801 307 1,0;'5 i 105 320 39 .'],105 'ifj5 136 ;';'0 3,5;'5 

',Summarized from most recent om cia I data for individual countries (see Appendix Tahle I), as r('ported by the U.S. 
Department of Agriculture and International Institute of Agriculture; hut figures in italics r('pr('s('nt our adjustments for 
apparent underestimates of crops, as shown in Appendix Tahle XI, for years prior to 19:\0. Italicized figures for 19:30 
represent our approximations. Totals exclude China, Asia Minor, Brazil, and a numbcr of small producers. All estimates 
are for areas 'vithin post-war houndaries. 

a Hungary, Bulgaria, Roumunia, Jugo-Slavia. ' Includes our cstimates for Peru and Uruguay, 
b Rounded figures. Includes Mexico and Cyprus. , Regarded as too low by some Soviet omcials, whose ('sti-
c Includes our estimate for Peru. mate is UOS million bushels. 
" Counting the French crop of 1929, omcially estimated at 

320 million hushels, as 360 million. 

fragmentary and uncertain, ought to be 
adequate to provide a rough picture of the 
outlook for trade and prices in 1930-3l. 
But one cannot appraise the outlook with 
any precision without making certain as
sumptions with regard to at least three im
portant fadors in the wheat situation-the 
crops of Argentina and Australia, the pros
peels for improvement or further worsen
ing in the existing world economic depres
sion, and the prospects for improvement or 
worsening in the rye and feed grain situa
tion in Europe. 

Since assumptions regarding these fac
tors must be made, it is desirable to set 
them forth as clearly as possible; and it is 
to be understood that we should employ 
different ones if such meagre information 
as is available suggested them. With re
gard to the 1930 wheat crops of Argentina 

other; weather conditions in September
December might cause aelual outturns to 
differ from the assumed ones very greatly 
in ei ther direelion. 

As to the rye and feed grain position in 
Europe, we assume that in many countries 
the wide spreads prevailing in 1929-30 be
tween wheat prices on the one hand and 
rye, corn, barley, and oats prices on the 
other will prove narrower in 1930-31. In 
relation to the approximate line of post
war trend, present indications suggest that 
world wheat crops will be not so far be
low the trend in 1930-3l as in 1929-30, and 
that supplies of rye, corn, barley, and oats 
available to European importing countries 
will not he so far ahove the trend in 1930-
3l as in 1929-30, Specifically, we assume 
that the Danube countries will harvest less 
corn this year than last, and that the short 
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corn crop in the United States will con
tribute strength to the European feed grain 
situation. The general assumption is ques
tionable partly because Russia seems to 
have good crops of feed grains, and at the 
same time a greatly reduced livestock 
population, and hence may press exports 
on the world markets; and partly because 
one cannot even guess what the corn crop 
of Argentina, to be harvested early in 1931, 
will be. 

With regard to business conditions 
throughout the world, we assume neither 
further worsening nor strikingly sharp re
covery at any time in the crop year, with 
improvement some time in the course of 
19BO-Bl. So far as we are able to judge, 
more reputable commentators take this 
view than any other, though the several 
views vary a good deal with respect to the 
outlook for and the timing and steepness 
of recovery or of further decline, and ex
pressions of opinion are naturally so cau
tious that it is not easy to form a notion of 
what the majority of commentators antici
pate. With the exception of crops threat
ened with climatic calamities, the prices of 
raw materials were still tending (interna
tionally) to decline in midsummer. At the 
same time, however, stocks· were passing 
into consumption, and the pressure of spot 
supplies tended to recede. The summer 
trade brought with it signs of adjustment 
of retail prices to wholesale prices, retail 
prices having previously tended to lag. 

IMPORT REQUIREMENTS AND INTERNATIONAL 

TRADE 

Given the new wheat crops and the in
ward carryovers that we suppose to be 
present in importing countries in 1930-31, 
the evidence suggests that import require
ments are likely to prove much larger in 
1930-B1 than they were in 1929-30 if per 
capita consumption is to be maintained at 
all close to the line of trend. Perhaps 
not much change is to be anticipated in the 
requirements of ex-European countries. 
India will not be an importer as she was in 
part of 1929-30, and China may not need to 
import more wheat and flour. But in the 
aggregate other ex-European requirements 
seem to increase from year to year, and the 
increase of 1930-31 over 1929-30 would be 

the more marked if the prices of sugar, 
rubber, silk, coffee, and silver in particular 
should improve. 

Among the European importing coun
tries, France and Italy especially would 
need to import more wheat in 19BO-31 than 
in 1929-30 in order to maintain per capita 
consumption on its approximate line of 
trend. The Italian crop of 1930 falls far be
low that of 1929 and is of poorer quality, 
and the inward carryover is apparently 
smaller this year than last. In France also 
the crop of 1930 is much smaller and poorer 
in quality than that of 1929-so much 
smaller, it seems, as more than to offset an 
increase in the inward carryover. In Ger
many the situation is less clear. The inward 
carryover is smaller this year than last, 
whereas the crop of 1930 is larger but ap
parently of poorer quality; and the outlook 
is complicated by the difficulty of evaluat
ing the effects on wheat consumption of in
creased tariffs, milling regulations, and 
strenuous governmental efforts to encour
age the substitution of rye for wheat on the 
one hand and feed grains on the other. But 
at present the balance of evidence seems to 
suggest increased import requirements in 
Germany as in France and Italy. If these 
three European countries need more wheat, 
then European importing countries as a 
group need more. Furthermore, in the 
other European countries aside from 
France, Italy, Germany, and Spain, the ag
gregate inward carryover appears to have 
been smaller this year than last, and the 
new wheat crops seem to be no larger and 
presumably of poorer quality than those of 
1930; hence these countries as a group seem 
likely to require more wheat in 1930-31 
than in 1929-30 in order to maintain per 
capita consumption. Requirements of im
port wheat for Europe as a whole would 
be the larger if general economic condi
tions should improve, and if the rye and 
feed grain situation became tighter. 

The pertinent questions for trade and 
prices are, of course, how much wheat do 
importing countries require in 1930-31, how 
much will be available in exporting coun
tries to meet these requirements, and will 
the adjustment of exportable surpluses and 
import requirements prove such as to re
sult in a relatively high or in a relatively 
low level of international wheat prices. 
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It is necessarily diflicult to give numeri
cal expression to the import requirements 
of 1930-31. But one may hazard the guess 
that importing countries may require any
where from 150 to 250 million bushels more 
wheat in 1930-31 than in 1929-30 in order 
to maintain per capita consumption ap
proximately on its line of trend. Total do
mestic utilization in Europe ought to in
crease annually in order to provide for 
growth of population. Stocks apparently 
cannot be drawn upon as freely this year 
as last; the domestic wheat crop in Euro
pean importing countries now appears to be 
almost 150 million bushels smaller in 1930 
~han in 1929, and of poorer quality. A figure 
III the lower part of the range of world im
port requirements for1930-31 perhaps seems 
the more probable in view of the high tariffs 
now in effect particularly in France, Ger
many, and Italy, and the milling regula
tions in Germany and France. On the other 
hand, a figure in the higher part of the 
range is suggested by the size of inward 
c~r.r?,~vers a.nd new crops and by the pos
SIbIlItIes of Improvement in the European 
rye and feed grain position and in world 
economic conditions-improvement which, 
as stated above, we assume will become 
apparent in greater or less degree at one 
time or another in the course of the crop 
year 1930-31. 

On t.he w~ole, in view of the foregoing 
a?alysIs of Import requirements, we are 
dIsposed to conjecture that a figure of 775 
million bushels may reasonably be taken 
to represent about the minimum volume of 
international trade (net exports) likely to 
'be recorded in 1930--31, under the stated 
assumptions. The volume in 1929-30 was 
about 625 million bushels; in 1928-29 about 
940 million. Since the world is not faced 
with as large a supply of wheat in 1930-31 
as in 1928-29, since Spain, Asia Minor and 
I~ldia will not import heavily this yea;' and 
SIllce rye. and the f~ed grains in Europe 
~eem ul!hkely' to brIllg such high prices 
III relatIon to wheat, and since economic 
activity is unlikely to reach the heights of 
~928-29, we assume that interna.tional trade 
III wheat a~ld flour will not be as large in 
1930--31 as III 1928-29 .. Perhaps 875 million 
bushels. m~y reasonably be regarded as the 
upper lnmt of the probable range with 775 
million as the lower. ' 

EXPORT SURPLUSES IN RELATION TO IMPORT 

REQUIHEMENTS 

It is next important to ask whether or not 
exporting countries will have available sur
pluses in 1930-:n of sufficient size to satisfv 
import requirements of around 77;;-875 
million bushels. In this connection the de
sirabili ty of moderately clear exposition 
c:eates the necessity of dealing with spe
CIfic figures rather than ranges. Conse
quently we take for import requirements 
the middle of this range, or 82.r.l million 
bushels. We have assumed that the 1930 
crop~ of Argentina and Australia will ap
prOXImate 240 and 150 million bushels re
spectively,l the Canadian crop 375 million. 
For the convenience of readers, Table 8 
(p. 412) is inserted; it shows in summary 
form our tentative evaluations of crops, 
outward carryovers, and exportable sur
pluses for the various exporting countries. 

l!nder these circumstances, import re
qUIrements of 825 million bushels probably 
could not be fully satisfied unless the carry
overs of the United States and Canada were 
reduced by the end of the crop year from 
what they were in the beginning. Perhaps 
some 700 million bushels could be exported 
fr?m t~e major and minor exporting coun
~rIes WIthout drawing down year-end stocks 
Ill. any of the four major exporting coun
trIes,. and at ~he same time permitting do
mestIc retentIon of wheat to remain at ex
ceptionally high levels in India, the Danube 
countries, and perhaps Chile and the three 
French dependencies in northern Africa.2 

On the other hand, import requirements of 
825 million bushels could easily be satis
~ed if carr~overs in the four major export
mg countrIes should be reduced to levels 
well below those of August 1, 1930 and 1929, 
yet considerably above the average of the 
five years preceding 1929, and if the minor 
exporters shoul~ ship wheat fairly freely. 
Un~er these CIrcumstances the supplies 
aVaIlable for export might approximate 895 

1 See above, p. 409. 
2 The figure of 120 million bushels for the United 

States was r<;ached after allowance of 100 million 
b~lshels for dIsappearance as feed and waste, a very 
hIgh figure bu.t one .suggested by the short com crop 
and present 11lgh prIces of corn in relation to wheat. 
A ~nal co~n crop ?elow 2 billion bushels might en
traIn heaVIer f~edIng of wheat. The Russian figure 
rough!y. approxlmate.s commercial estimates of the 
quantItIes already shIpped or sold from Russia. 
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million bushels. If the major exporting 
countries should reduce their carryovers to 
really low levels, possibly 1,040 million 
bushels could he exported. None of these 
figures, of course, is more than a rough ap
proximation; each represents an evaluation 
of the possibilities and probabilities in the 
light of such decidedly incomplete informa
tion as is available to us at the moment. 

TABLE S.-TENTATIVE AND AppnOXIMATE STATE
MENT OF WHEAT Cnops, YEAH-END STOCKS, 

AND EXPOIlTABLE SUHPLUSES IN 1930-31 * 
(Million bushels) 

Country 

United States 
Canada. .... . 
Argentina .. . 
Australia ... . 
Danubc .... . 
Russia ..... . 
India .. , ... . 
Northern Af-

rica & Chilc 

Assumed outward II Exportable 
carryover surpluses 

Crops With 

820 
375 
240 
150 
345 

With nor- With 
As in Nor- Small 1930 mal small 
1U30 mal carry- carry- carry

over over over 

290 
110 

65 
50 

185 
65 
75a 

40 

135 
30 
60 
35 

120 
255 
150 
100 

225 
300 
140 
110 

275 
335 
155 
115 

30 
20 
15 

40 
40 
30 

50 
60 
45 390 ... I 

... I ... i I 10 10 ]5 

Total ..... - .. -. 1-· .-. 1-·-·· 1~~r70~-r;~I-W;S~ 
., Based so far as possible on omcial data for the present 

and past years. Dots ( .... ) indicate that data are not 
available. 

"Normal in view of the percentage that stocks on Au
gust 1 tend to 1)e of the crops harvested in the preceding 
Jjccemher-.] anuary. 

On the whole, this rough set-up seems to 
us to confirm our impression that the vol
ume of international trade in 1930-31 may 
range between 775 and 875 million bushels; 
barring crop failures in Argentina and/or 
Australia, as much wheat as this ought to 
be available for export. But if as much 
wheat as this is exported in 1930-31, it 
seems reasonable to suppose that outward 
carryovers in the major exporting coun
tries as a group will prove smaller at the 
end of the year than at the beginning; the 
year may be one characterized by a reduc
tion of stocks from a high level at least to 
a fairly high one or at most to a moderate 
one, but not to a low one. At the moment 
it is difficult to see, even if net exports reach 
825 million hushels, how the reduction in 
carryover in the major exporting countries 

could much exceed 125 million bushels, and 
a reduction of this size would not suffice to 
bring stocks to what appears to be a normal 
level. 

PRICES 

Perhaps the broad outlines of the posi
tion in 1930-31 are even now sufficiently 
clear to warrant the inference that inter
national prices are unlikely to reach and 
remain at the high levels of 1924-25 and 
1925-26. At least within a range, the North
ern Hemisphere wheat crops are made, and 
one has no reason to anticipate crop calam
ity in the Southern Hemisphere; and in the 
absence of extremely severe damage to 
wheat crops, it is difficult to envisage cir
cumstances that could advance prices from 
the prevailing level to the high levels of 
1924-25 or 1925-26-even if one counts upon 
a strikingly sharp recovery from business 
depression. To reach these levels, a sustained 
increase of some 65-80 cents per bushel 
would be necessary from the level of July
August 1930. Even the change in price be
tween 192:3--24 and 1924-25, historically a 
very large one, and one resting partly upon 
a change from a year of abundance to one 
of distinct shortage of wheat, was not as 
large as 60 cents. If prices were in 1930-31 
to reach the moderately high levels of 1926-
27 and 1927-28, a sustained increase of 50-
60 cents a bushel from the July-August 
level of 1930 would be necessary. 

It is difficult to envisage a sustained ad
vance of this magnitude with North Ameri
can stocks and crops as large as they are 
and if, as we assume, the new crops of Ar
gentina and Australia together approxi~ 
mate 390 million bushels. Probably only a 
notable crop scare or fear of shortage could 
induce so large a sustained increase; and 
in the absence of a crop scare, it is scarcely 
probable that a strong holding movement 
should develop in North America, where 
export slacks are now concentrated. The 
disappointing results of the crop year 1929-
130 are fresh in the minds of North Ameri
can traders. Again, there seems to be little 
reason to suppose, if import requirements 
and export surpluses are what we assume 
them to be, that European importers will 
not follow a policy of rather leisurely pur
chasing. For many months exportable sur
pluses, first from North America and later 
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from the Southern Hemisphere, will pre
sumably bulk large enough in relation to 
import requirements to preclude a rush of 
hurried or panicky buying. 

If international cash wheat prices were 
to approximate the average levels char
acterizing post-war years of low and mod
erately low prices (1922-23, 1923-24, 1928-
29, and 1929-30), a sustained increase of 
anywhere from around 15 to 35 cents a 
bushel would be necessary from the level 
prevailing in July-August 1930. An in
crease of prices lying within these limits is 
less difficult to envisage. Under the assump
tions made above, trade in 1930-31 ought 
to be much more active than it was in 1929-
30. Export stocks will probably be reduced 
more or less significantly as the year pro
gresses. Market sentiment ought to become 
more optimistic as these developments be
come apparent and as general business con
ditions improve. An increase in the volume 
of international trade might reasonably be 
expected to tend to raise the prevailing low 
level of ocean freight rates, and hence to in
crease the price spreads between import 
and export markets. In France and Italy, 
the prices of domestic wheats ought to stand 
much higher in relation to import wheat 
prices than in 1929-30, and some of the gov
ernmental devices designed to support do
mestic wheat prices may be weakened. 

A continuing decline of international 
prices from the level of July-August 1930 

may, of course, occur. The Northern Hemi
sphere crops of wheat, rye, and the feed 
grains may turn out to be somewhat larger 
than now seems probable. The Southern 
Hemisphere may harvest bumper wheat 
crops; business conditions and the prices of 
a long list of raw materials may become 
worse rather than better. With regard to 
these latter developments one must fall 
back upon assumptions. A sustained de
cline in international wheat prices from the 
July-August level seems to us contingent 
principally upon big crops in the Southern 
Hemisphere and/or further recession of 
business activity; and we assume that these 
will not appear. If not, the outlook for 
wheat seems to us to include the hope of 
recovery from the low post-war level of in
ternational wheat prices prevailing in J uly
August 1930, though not a recovery that im
plies high or moderately high prices in 
1930-31. It is hardly necess8ry to empha
size the fact that the foregoing summary of 
prospective developments in trade and 
prices rests heavily upon our stated as
sumptions. If one or all of the assumptions 
prove erroneous, the actual developments 
presumably will be different. In any event 
the outcome for the crop year as a whole 
will depend in some part, toward the end 
of the year, upon Northern Hemisphere 
crop prospects for 1931; and at this time 
even the crudest assumptions are not war
ranted with regard to these prospects. 

Tliis study is tile work of M. K. Bennett and Helen C. FarIlSwortll, witll tile aid of' Katbarine Merriam 
and Janet Murray 
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TABLE I.-WHEAT PnODUCTION IN PHINCIPAL PHODUCING A IlEA S , 1920-30* 
(Million busilds) 

I I 1 I ' 1 i United Aus- Argen- I I Hun-
Yenr ~ States Canada India tralla tina Chile iUruguay gary 

1920 ........ 1 833 .0 '\263.2 377.9 145.9 \ 156.1 I 23.2 -!~~ 
1921 ........ ; 814.9 300.9 2.50.4 12U 1191.0 I 23.6 10.0 52.7 
1922 ........ ~ 867.61 399.8 367.0 10~.5 I 195.81 25.9 5.2 54.7 
1923 ........ 1797.41474.2 372.4 12:).0 ~ 247.8 ,28.1 13.3 67.7 
1!)24 ........ 864.4 262.1 360.6 164.G: 191.1 i 24.5 9.9 I 51.6 
HJ25 ........ G7G.8 3D5.5 331.0 114 .. 5: 1D1.1 i 26.7 10.0 71.7 
182G ........ : 831.41407.1 B24.7 HiO.8: 2BO.1 23.3' 10.2 74.H 
1927 ........ 878.4 479.7 8:35.0 118.2 289.2! 30.fi 1.5.4 76.9 
1H28 ........ 

1 
H14.D 56G.7 2DO.9 15!).7 :~(J7.4: 29.7 15.2 9D.2 

1D2D ........ 805.8 304.5 317.6 126.5 137.4 37.0 .... 75.0 
1\)30 ........ ' 820.6 ..... 386.5 ..... ..... .... .... 70.1 

Average i 

1909-13 ..... : 690.1 1fJ7 .1 351.8 
328.4 

HO.5 147.1 
143.6 231.8 

20.1 6.5" 71.5 
74.9 1H24-28 ..... j 833.2 I 422.2 27.0,12.1 

Year Moroccoi Algeria Tunis Egypt I Islc8 France I many Italy 
· I I I British I I Ger· 1 

-----,---'---'--- ---i------I---
1D20 ........ I 17.9 16.2 5.2 31.7 I 56.8 236.9! 82.6 142.3 
1921 ........ I 23.2 28.5 9.0 37.0 I 73.8 323.5 i 107.8 194.1 
1922 ........ 1 12.D 18.9 3.7 36.0 65.2 243.3 71.9 161.6 
1D23 ........ 1 20.0 35.8 9.9 40.7 I 60.5 275.6 106.4 224.8 
1924 ...... .. 28.8 17.3 5.1 34.2 53.9 281.2 89.2 170.1 
192.5 ........ ; 
1926 ........ i 
1D27 ........ ! 
1928 ........ ! 
1929 ........ : 
1930 ........ : 

23.9 
16.2 
24.6 
24.7 
26.9 
19.5 

Average, I 

1909-13 ..... 17.0 
HJ24-28 ..... , 23 . 6 

32.7 11.8 36.2 53.7 330.3 118.2 240.8 
23.6 13.0 37.2 52.2 231.8 95.4 220.6 
28.3! 8.3 44.3 57.2 276.1 120.5 195.8 
30.3 I 12.1 37.3 50.9 281.3 141.6 228.6 
33.3 12.3 45.2 50.9 319.9 123.1 260.7 
29.2 9.0 .... 43.5' ..... 148.8 223.1 

35.2 
26.4 

6.2 
10.1 

33.7 
37.8 

59.6 
53.6 

32.5.6 I 131. 3 184.4 
280.1 ; 113.0 211.2 

1 

II Portu· ! Switzer- \ Czeeho· I I I 
Year Spain, gal I land Austria Slovakia I Poland I Finland 1 Latvia 

-lH-20-.-.. -. -.. -.. -I!--13-8.-6 -~·;;r~-; -~ ~I'--;:;-I~!I .3H 

1921 ........ ! 145.1 9.3 I 3.8 G.5 38.7 I 40.5! .58. .78 
1H22 ........ 112.5.5 10.0 I 2.6 7.4 33.6, 46.8 i.71 .H6 
1923 ........ 1157.1 13.2! 3.8 8.9 36.2 54.9 I .69 1.64 
1924 ........ 1121.8 10.6 I 3.1 8 . .5 32.2 i 37.5 I .79 1.58 
1H2.5 ........ ! 162.6 12.5 3.5 10.7 39.3 63.9; .93 2.16 
1926 ........ i 146.6 8.6 4.2 !J.4 34.1 i 52.5 i .92 1.86 
1927 ........ ~ 144.8 11.4 4.1 12.0 47.2, 61.1 1.06 2.64 
1928 ........ 1 119.H 7 . .5 4.3 12.9 .51.5, 59.2 1.00 2.50 
1929 ........ i 154.2 11.1 5.8d 11.6 .52.9! 65.9 1.10 2.34 
1930 ........ 160.6 16.7 .. , 11.5 .... .... 1.14 .... 

Averag0 I 190!H3 ..... 130.4 11.8' 3.3 12.8 37.9 63.7 .14 1.48 
1924-28 ..... 139.1 10.1 3.8 10.7 40.9 54.8 .94 2.15 

1 Jugo- Hou- 1 Soviet 1 
Bulgaria I Slavin mania HUBsln Mexico 

2D.9 
29.2 
32.6 
29.1 
24.7 
41.4 
36.5 
42.1 
4D.2 
34.4 
G2.4 

37.8 
38.8 

I

I 43.0 
51.8 
44.5 
61.1 
57.8 
78.6 
71.4 

I 56.6 
I 103.3 

D5.0 
8D.O 

61.3 .... . 
78.6 .... . 
D2.0 .... . 

102.1 41H.1 
70.4 472.2 

104.7 782.3 
110.D I DI3.8 
D6.7 , 776.0 

115.5 7D3.3 
101.2 738.9 
123.7 ..... 

62.0 158.7"1756.9" 
73.5 99.6 747.5 

15.0 
5.1 

13.6 
13.7 
10.4 
9.2 

10.3 
11.9 
11.0 
11.3 
11.6 

11.5" 
10.6 

I 
Nether· I Den· I 1 

Belgium lands mark I Norway I Sweden 

10.3 
14.5 
10.6 
13.4 
13.0 
14.5 
12.8 
16.3 
17.2 
13.2 
15.H 

15.2 
14.8 

,---------

6.0 II 7.4 
8.6 11.1 
6.2 9.2 
6.2 I 8.9 I 
4.7 5.H I' 

5.7 I 9.7 I 
5.5 1 8.8 
6.2 9.4 
7.3 12.2 
5.5 11.7 
7.2 

5.0 
5.9 

I 

6.3 1 

9.2 I 

1.00 
.97 
.64 
.59 
.49 
.49 
.59 
.60 
.80 
.73 

.31 

.59 

10.3 
12.3 
9.5 

11.0 
6.8 

13.4 
12.2 
15.8 
19.2 
19.0 

8.1 
13.5 

Esthonlai I·Japan./ South I New 
Llthuanlal Greece I Ohosen Afriea Zealand 

2.58 I 11.2 41.1 I 7.6 6.9 
3.34 10.3 39.7 8.7 10.6 
4.17 9.0 39.8 1 6.3 8.4 
3.70 8.8 35.2 I 6.0 4.2 
3.86 7.7 35.3: 7.1 5.4 
6.08 11.2 40.0 i 9.2 4.6 
5.02 12.4 38.7 ,I 8.3 8.0 
6.35 I 13.0 38.2 6.0 9.5 
7.36 i 13.1 39.4 i 6.7 8.8 

10.60: 8.5 38.8 110.3 7.1 

.... . ... 1 39 .5 I ... ... 
3.63 16.3' 32.0 I 6.3" 6.9 
5. 73 11. 5 38.3 I 7.5 7.3 

• Data of C.S. Department of Agriculture and International Institute of Agriculture. For 1909-1:1, including U.S. Depart
ment of Agriculture estimates for area within post-war boundaries. Dots ( .... ) indicate that data are not available. 

fi Four-year average. 
b Regarded as too low by some Soviet offlcials, whose esti

mate is 908 million bushels. 

[ 414 1 

'England and Wales only. 
d Includes spelt. 
, One year only. 
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TABLE II.-MoNTHLY WHEAT RECEIPTS AT I'HIMAHY MAHKETS IN TJIE UNITED STATES AND CANADA* 

(Million bushels) 

Month 
Unlt"d StaU)8 primary markets I Fort WlIIlam and Port Arthur Vanc'ouv"r 

1!J2(l-27 1027--28 1f)2~.!I) HJ2(J-iJO 11J21l-27 I 1IJ27-211 ! HJ2&--ZiI I llJ2lJ-iW lIfLIl-27 i J!J27-211 , 11/LX-2!J . HtLII-::O 

A--u-g.-.. -.-.-.. -.-.~.-.-. -.1 -7-1-.6--;-;~ 101.7 - 1.51--;-.~-1 3.5T-;-; -~;;-'-~~-'~--.;; 
Sept. ........... 48.7 79.7 73.3 47.0 32.8 8.fj! 39.1 1 27.7 .2~J .32 va: 4${ 
Oct .......... " . :~7.1 73.3 84.4 36.3 .5f).1 51.4 I 81.4 i 28.~J 1i.?,7 fi.17 12.m: 7.:J2 
Nov............. 2!J.8 44.8 43.6 20.6 60 . .5 71.0, 7VJ i 17.0 7.22 10.78 I 14.G5 G.1!! 

Aug.-Nov ...... . 

Dec ........... . 
Jan ............ . 
Feb ............ . 
Mar ............ . 

Dec.-Mar ....... . 

Apr ............ . 
May ........... . 
June .......... . 
July ........... . 

Apr.-July ...... . 

187.2 27!).4 28.5 . .5 i 20.5.6 1.50.!) 133.4! 1!)6.!) i 76.0 14.00: 17.:lfj : 31.02 1~J.08 
22.4 26 . .5 33.0 22.!) 2G.3 41.0 i 51.61' 6.2 fiJi3 i 11.81 ' 1:1 . .5:{' 4.73 
24.6 23 . .5 22 . .5 17.5 14.0 21.1 i 11.0 2.8 fj.8.'3 ]fi.4!l ]3.!JO 4.2.5 
21.0 22 . .5 28.7 ]!J.!J 8.6 fJ..5! 2.!J i 1.8 4.27 12.54 !!.25 6.2:3 
]1).6 21i.3 27.2 16.7 6.3 3.3 I 5.2 i l.Ij 5.!J4 ]0.50 15.4f; G.8!! 

84.6 

14.4 
]9.2 
20.7 
.58.8 

113.1 

!is.8 

18.0 
25.0 
15.6 
72.6 

132.1 

111.4 

17.5 
18.6 
25.7 
!J4.2 

77.0 

1a.5 
16 . .5 
18.7 
98.!J 

147.6 

.5.5.2 74.0 

12.6 .9 
17.3 17.6 
7.3 20.1 

10.7 14.4 

47.0 .53.0 

! 

70.7 i 12.4 
I 

!J.7 I 1.6 
l:U 7.4 
14.7 I 23.7 
14.61 14 .2 

52.8 I 46.9 

23.67 

3.58 
1.56 

Jj1 
.14 

5.8!) 

51.34 : 52.14 22.]0 

10.88 7.31 4.12 
7.43: 3.!J1 a.08 
3 .fi6 I :{ • 04 3 . 60 
2.44 I 3.30 3.31 

24.41 117 . .5f) ; 14.11 
I , 

Aug.-July. .... .. 384.9! .510.3 
I 

1.56.0 

.552.9 4aO.2 2.54.0 • 261.3 320.4 1135.3 , 43 . .56 !)3.11 ,100.72 ' 55.2!J 

* United States data are unolllcial figures compiled from S uraell of Current BU8illess; Canadian da to arc oflleia! ligures 
from Reports Oil the Grain Trade of Canada and Calla dian Grain Sialislics. Vancouver figures include receipts at Prince 
Rupert after October 1, 192Q. 

TABLE IlL-WEEKLY WHEAT RECEIPTS AT PIUMAHY :\1AHKETS IN THE UNITED STATES AND CANADA* 

(Million bushels) 

Unft"C] Htat,," Fort WIIlfam and Port Arthur Vaneouvprt 

Month --------------------
HJ'27 I_:~) HJ29 _i~JiW 1I/L7 lfJ28 I 1029 ! WlO j HtZ7 I JfJ28 : 1020 i 1030 

-------,---,--- ----i------,---
, I 

Apr. ........... 3.78 I 5. 48
1 5.3.5: 3.08 .8a, .48 1.59 j .41 1.15 I 2.78 a.n6 1.14 

3.4!) 4.42 4.86 I 2.60 . 64 .2a 1. .5f} I .3.5 1. 27 1. !J6 2.60 1. 23 
2.!J8 I 4.48 4.12' 2.34 .59 .26 1.17 .2!J .54 2.77 2.00 .fi2 
3.41 I 4. 17

1 3 . .55: 4.08 4.34 .26 .51 I .36 .77 2. H2 1. 37 .96 
3.28 4.07 3.66 1 3.73 G.86 .O!J 4.80 .78 .:J4 2.81 1.41 .82 

I ' 
May 

, I 
3.05 6.42 .25 4.10 I 1.5:~ .34 ............ 3.60 I 4.86 I 3.84: 2.41 1.47 .5!) 

3.8!J I 6.70 I 4.03 i 3.06 3.87 3.13 ! 3.11 1.23 .] 4 1.!J.5 LOg .61j 
5.20 ! 7.46 1 4.08 4.72 2.96 G . .56 3.54 • H() .4!) 1.45 .74 .G2 
4.rJ2 1 4.83 I 4.]G a.84 2.82 4.72 2.51 a.1!! .50 1. aD .. 58 .7!) , 

June ........... 4. !l:~ 4.32 I 4 . .5G 4.55 2.4!! 4.22 2.4:3 4.03 .2:~ 1. 56 .77 .8f; 
4.0!) I '> 87 ! 5.45 3.6!J 1. !JH ! 4.54 2.(;0 5.1;0 .11 .7'2 . ()Ii .74 'J. i 
4.0:3 I :1.10 !i.67 4 . .56 1.48 !i.08 :1.:~2 0.2:) .17 1.21 .4!) .78 
4.15 ! 2.8!J (i.30 4.!J4 1.:3B 4.38 4.](j fi.80 .]8 .(;4 .f)7 .!JO 

July ....... " ... 7.65 I 4.24 7..51 .5.8.5 1.33 4.!Ja 4.46 4.15 .06 .46 .rJ8 .!J3 
! 

8 . .54 7.40 11.45 18.30 2.07 4.28 3.25 3.4!J .07 . fi!J .75 1.0!J 
10.% 14.24 16.4!J ' 23 . .57 2.89 3.14 3.61 , 2.49 .04 .50 , .. 57 .!JO 
11.3.5 18.76 • 17.84 32.3.5 3.10 3.07 3.42 2.47 .02 .46 .85 .62 
2fi.01 23.!J3 2rJ.6!J 29.76 I 2.61 3.03 2.8!J 3.53 .00 .72 1.00 .2!J 

* United States data arc unofficial figures compiled from Graill World; Fort \\'illiam and Port Arthur data are ollicial 
figures for lIet receipts furnished by Canadian Board of Grain Commissioners; Vancouver data are ofllcial flgur{'s compiled 
from CalIad/alI Graill Statistic... United Statcs and Fort 'Willi am and Port Arthur data begin with figures for we(·ks cnding 
AprIl 2, 1927, March 31,1928, March 30, 1929, and April 5,1930; Vancouv(,r figures are for w('('kg ending one day ('arli('r. 

a Receipts at Prince Rupert Included. 
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TABLE IV.-INTEHNATIONAL THADE IN WHEAT AND FLOUH, MONTHLY, FHOM JULY 1929* 
(Million bushels) 

A.-NET EXPORTS 

United, Aus· I Argen· Rou· I Hun· Jugo· 
Month States Oanada India tI'alia tina Slavia Poland Algeria '!'unls Egypt Greece 

4.43117.52 

~~ gary_ --- ---------
July ........ 12.58 200.74 (.90) a .02 2.55 1.09 ( .11)a ... 1.23 (.88)" .... 
Aug ......... 16.81 12.98 .33 5.34 23.73 .10 3.65 5.97 ( .10)"( 

.35 51.31 (.66)" (1.17)" 
Sept. ....... 18.18 9.42 ( .05)" 4.53 24.51 .19 3.70 2.34 ( .02)"5 (1.01 (.73)" (1.98)" 
Oct. ........ 14.57 23.06 .10 1.98 15.12 .06 3.72 5.20 (.01)" .38 .63 (1.06)" (1.54)" 
Nov ......... 14.63 24.48 ( .so)a 2.46 8.25 .06 3.32 2.12 ( .02)" .46 .50 (1.03)" (2.18)" 
Dec ......... 11.29 18.47 ( .37)a 4.08 11.16 .06 2.94 2.29 (.05)" .54 .34 (1.00)" (2.41)" 
Jan. ........ 13.08 7.19 ( .80)" 6.65 11.88 .20 2.06 1.41 .10 .38 .25 (1.38)" (1. 7Z)" 
Feb ......... 7.86 8.S4 (.5S)"1 6.99 11.33 .19 1.05 .39 .11 .42 .14 (2.81)" (1.63)" 
Mar ......... 4.87 14.60 (1.21)"; 9.45 9.99 .21 2.38 .54 .06 . , . .07 ... (2.69)" 
Apr ......... 6.64 5.43 (.Ol)"t ~.66 11.06 .24 1.S2 .76 .08 - .20 . .. (1.37)" 
May ....... . 9.06 15.98 .03 6.27 7.42 .43 2.63 .67 .0.5 . .. .12 ... (1.50)" 
June ........ 10.S3 21.65 1.55 

I 
... . 11.83 ... 2.03 .81 .OS . .. .20 ... (1.75)<> 

July ........ 15.04 22.81 ... .... ..... .. . .... ... . .. . .. ... . .. .... 

n.-NET IMPORTS 

Irish I United Ger· I Bel· Nether· I Scandi· Switzer· Aus. Ozeeho· Baltic 
Month Pree St. J{ingdom Franceb many gJUm Italy landS.l~ land tria Slovakia Statesc Japan 

July ........ 1.86 15.S5 7.28 16.17 3.99 6.63 2.59 2.22 2.53 1.14 1.23 1.24a .72 
Aug ......... 1.53 19.61 6.36 4.51 4.84 1.58 2.82 2.05 2.50' 1.56 1.22 .79 .63 
Sept. ....... 1.80 24.3.5 4.06 2.19 3.25 .S4 1.9.5 2.48 1.63 1.52 1.09 .92 .37 
Oct. ........ 1.73 23.95 1.62 1.63 4.03 1.22 3.45 2.33 1.02 1.53 1.16 .95 1.00 
Nov ......... 1.77 19.53 2.16 4.18 3.11 1.29 2.99 2.28 .96 1.57 1.39 1.06 .93 
Dec ......... 1.29 13.21 1.49 5.91 3.72 1.72 1.99 1.71 1.12 1.51 1.37 1.41 1.44 
Jan. ........ 1.10 13.26( (1.08) , 510.19 2.91 1.67 1.51 1.36 1.23 '1.24 1.05 .38 1.40 
Feb ......... 1.31 11.795 ( 5.94 2.81 2.47 2.06 1.76 1.06 1.15 1.12 .49 1.09 
Mar ......... 1.61 16.96 (.83)' 1.45 3.58 3.6.5 3.32 1.32 1.20 .99 1.05 .55 1.69 
Apr ......... 1.34 12.22 .13 4.02 3.16 5.52 1.77 1.68 1.24 1.38 1.21 .62 1.58 
May ........ 1.80 16.87 (1.20)' 2.19 3.45 7.80 2.41 1.69 1.11 1.50 1.34 .51' 1.42 
June ...... . . ... 14.93 (3.90)'U 2.02 3.77 .... 

I 
3.45 1.52 1.33 3.48 .82 .57' .... 

July .. , ..... ... . ..... .... .... 
I 

.... . ... .... .... .... .... . ... ... .... 

• Data from official sources and International Institute of Agriculture. 
a Net import. c Net export. 
• Net imports in "commerce genera!." , Excluding Latvia. 
c Finland, Estonia, Latvia. U "Commerce special." 
d Imports into Latvia partially estimated. 
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TABLE V.-WEEKLY WHEAT AND FLOUR SHIPMENTS BY AREAS OF ORIGIN AND DESTINATION, 
APRIL-JULY 1930* 

(Million bushel.~) 

North Argentina, 
AustraUa I Other To To 

Week ending America Uruguay Russia Danube" India countries' Total Europe ex·Europe 

Apr. 5 ....... 4.94 3.15 2.02 .51 1.14 . .. .14 11.90 9.52 2.38 
12 ....... 4.99 4.12 .87 1.05 .82 ... .12 11.97 9.76 2.21 
19 ....... 5.19 1.69 1.25 .17 .49 ... .16 8.95 6.57 2.38 
26 ....... 3.75 1.60 .38 .13 .33 ... .22 6.41 5.07 1.34 

May 3 ....... 7.14 1.57 1.54 .31 .54 ... .38 11.48 9.14 2.34 
10 ....... 6.47 2."1>1 1.90 .06 .71 ... .41 12.06 9.80 2.26 
17 ....... 7.18 1.10 . 96 .,. .71 . .. .59 10.54 8.12 2.42 
24 ....... 9.16 1.76 1.20 ... .37 ... .63 13.12 10.68 2.44 
31 ....... 6.67 2.10 1.60 . ,. .52 .... .42 11.31 9.33 1.98 

June 7 ....... 5.75 2.34 1.34 .82 .67 .02 .29 11.23 8.54 2.69 
14 ....... 7.78 3.08 .47 .25 .49 .15 .75 12.97 11.49 1.48 
21 ....... 4.87 2.67 1.83 ... .40 .22 .86 I 10.85 9.06 1. 79 
28 ....... 6.71 2.19 .66 ... .30 1.06 .74 11.66 10.15 1.51 

July 5 ....... 7.73 1.63 1.50 ... .36 .47 1.20 12.89 11.32 1.57 
12 ....... 6.80 .78 1.00 .22 .59 .59 .66 10.64 9.72 .92 
19 ....... 7.73 1.34 1.06 ... .54 .28 .62 11.56 9.85 1.71 
26 ....... 9.52 .42 1.30 .47 .28 .22 .29 12.50 10.99 1.51 

Aug. 2 ....... 8.84 .73 1.45 .22 .22 ,88 .20 12.54 11.12 1.42 

* Here converted from data in Broomhall's Corn Trade Ne ws. Broomhall's weekly figures do not always check with his 
cumulative totals, which presumably include later revisions. Shipments from "other countries" apparently include a part 
of the shipments from the Danube and Russia in most wee ks. 

a Russia, Danube, and Black Sea shipments are given to
gether in the compilation which is the principal source for 
this table, with shipments across land frontiers included. 
The Russian figures here given are from another of Broom-

hall's tables, and these have been subtracted from the total 
to give data for Danube and Black Sea which include all the 
land shipments. 

b North Africa, Chile, Germany, France, etc. 

TABLE VI.-WEEKLY VISIBLE SUPPLIES OF WHEAT IN NORTH AMERICA, UNITED KINGDOM PORTS, AND 
AFLOAT TO EUROPE, APRIL-JULY 1930* 

(Million bushels) 
, 

I Afloat I Afloat Date United Canada U.N. to Total Date United Canada U.K. to Total 
States ports Europe States ports Europe 

Apr. 5 ....... 155.2 192.7 13.0 33.8 394.7 June 7 ....... 120.9 135.5 8.0 34.6 299.0 
12 ....... 151.7 190.3 12.2 36.4 390.6 14 ....... 118.7 131.8 7.2 36.1 293.8 
19 ....... 147.3 187.5 11.2 36.0 382.0 21 ....... 115.5 128.4 6.6 35.4 285.9 
26 ....... 143.7 181.3 10.2 • 35.1 370.3 28 ....... 112.8 126.8 6.8 37.8 284.2 

May 3 ....... 140.3 176.3 9.6 34.6 360.8 July 5 ....... 116.8 121.6 7.0 37.5 282.9 
10 ....... 133.4 168.8 9.0 34.6 345.8 12 ....... 123.2 119.2 6.8 40.0 289.2 
17 ....... 128.6 161.4 9.4 33.1 332.5 19 ....... 132.2 113.6 7.7 38.8 292.3 
24 ....... 124.7 151.1 8.6 34.7 319.1 26 ....... 148.3 108.7 7.6 38.9 303.5 
31 ....... 123.0 142.3 8.2 35.6 309.1 

Aug. 2 ....... 165.6 103.3 6.8 39.2 314.9 

• United States data are Bradstreet's; Canadian data from Canadian Grain Statistics; United Kingdom and Afloat data 
from Broomhall's Corn Trade News and Milling. Canadian figures are for the days preceding the dates indicated in the 
table above, and include stocks in some elevators for the preceding week, but are adjusted to bring stocks in western coun
try elevators to the correct week. 
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TABLE VlI.-WORLD VISIBLE WHEAT SUPPLIES, AUGUST 1, 1920-30, AND MONTHLY, 1929-30* 
(Million busllcls) 

I~ Unlted Argon-
Date United Argen- Australia Kingdom Afloat to North tina, U.K. and Grand ~I'otal ex· 

States tina ports Burope America Australia afloat total Australia 

1920 Aug. 1 ........ 42.7 8.2 3.7 27.5 12.8 76.2 50.9 31.2 89.0 171.1 143.6 
1921 Aug. 1. ....... 56.2 8.9 3.7 30.0 7.6 57.9 65.1 33.7 65.5 164.3 134.3 
1922 Aug. 1 ........ 43.1 19.3 2.2 3.0 7.1 48.9 62.4 5.2 56.0 123.6 120.6 
1923 Aug. 1 ........ 73.3 14.1 4.4 18.0 8.2 39.0 87.4 22.4 47.2 157.0 139.0 
1924 Aug. 1. ....... 72.1 31.6 6.8 30.0 9.9 41.8 103.7 36.8 51.7 192.2 162.2 
1925 Aug. 1 ........ 57.3 23.4 7.7 8.4 9.2 33.3 80.7 16.1 42.5 139.3 130.9 
1926 Aug. 1 ........ 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 

1929 Aug. 1. ....... 190.3 99.8 16.2 20.0 6.2 3Ui 290.1 36.2 43.8 370.1 350.1 
Sept. 1 ........ 265.0 92.4 12.9 13.5 6.5 46.5 357.4 26.4 53.0 436.8 423.3 
Oct. 1 ........ 285.2 153.6 9.2 6.2 11.4 42.3 438.8 15.4 53.7 507.9 501.7 
Nov. 1 ........ 288.5 206.9 9.0 2.8 16.8 39.0 495.4 11.8 55.8 563.0 560.2 
Dec. 1 ........ 274.3 220.7 7.4 1.8 20.6 28.6 495.0 9.2 49.2 553.4 551.6 

1930 Jan. 1 ........ 264.0 223.1 7.4 44.0 16.8 28.2 487.1 51.4 45.0 583.5 539.5 
Feb. 1 ........ 240.7 214.0 9.2 60.5 15.1 37.6 454.7 69.7 52.7 577.1 516.6 
Mar. 1 ........ 221.6 210.0 9.5 59.5 13.6 36.7 431.6 69.0 50.3 550.9 491.4 
Apr. 1 ........ 212.0 192.4 10.3 56.0 13.1 34.2 404.4 66.3 47.3 518.0 462.0 
May 1 ........ 191.9 174.4 10.3 50.0 9.9 34.6 366.3 60.3 44.5 471.1 421.1 
June 1 ........ 170.6 143.1 7.4 47.5 7.9 35.6 313.7 54.9 43.5 412.1 364.6 
July 1 ........ 161.1 124.8 6.6 42.5 6.4 37.9 285.9 49.1 44.3 379.3 336.8 
Aug. 1 ........ 221.9 103.5 7.0 33.5 6.5 39.2 325.4 40.5 45.7 411.6 378.1 

A verage, Aug. 1 
1910-14 ........... 58.8 10.8 1.3 5.9" 15.4 35.2 69.6 7.2" 50.6 127.4" 121.5 
1925-29 ........... 93.1 52.7 8.0 11.3 7.5 40.1 145.8 19.3 47.6 212.7 201.4 

* A joint compilation by BroomhaIl, the Daily Market Record, Minneapolis, and the Daily Trade Bulletin, Chicago, here 
summarized from Broomhall's Corn Trade News and the Daily Trade B.ulletin. Includes some flour stocks. 

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

TABLE VIII.-UNITED STATES AND CANADIAN CARRYOVERS OF WHEAT, 1919-30* 
(Tllousand busllels) 

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

Year In country Oommerclal 
Total On farms mms and visible 'l'ota] On fanns In In In 

elevators (Bradstreet's) elevators transit flour mills 

1919 ............... 49,806 19,261 19,672 10,873 .. 2,149 3,305 . . ..... . .... 
1920 ............... 110,254 49,546 37,304 23,404 ...... a 2,122 6,930 ..... . 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 ]1, 690 1,441 5,051 2,758 2,440 
1924 ............... 106,204 30,981 36,626 38,597 45,159 b 7,363° 27,400b 5,856· 4,539b 

1925 ............... 86,447 29,357 25,287 31,803 26,483 2,709 17,939 3,835 2,000 
1926 ............... 66,969 20,982 29,501 16,486 36,474 3,987 25,451 3,163 3,873 
1927 ............... 74,514 27,222 21,776 25,516 50,787 4,264 37,079 5,243 4,201 
1928 ............... 85,214 23,729 19,277 42,208 77,626 4,186 53,570 13,728 6,142 
1929 ............... 182,713 45,483 41,546 95,684 104,383 5,617 82,640 8,669 7.457 
1930 ............... 213,620 46.834 54,031 112,755 111.692 5,326 86.087 12.779 7.500 

Average 
1910-14 ............ 89,411 32,485 31,600 25.326 " " a a a ...... ..... ...... ..... . .... 
1925-29 ............ 99,171 29,355 27,477 42,339 59,151 4.153 43,336 6.927 4.735 

* Bradstreet's visible, and official data of U.S. Department of Agriculture and Dominion Bureau of Statistics. See espe
cially Agriculture Yearbooks, Canada YearbooJes, Grain Dealen .Journal, and press releases. 

a Not available. 0 For 1924 quantities in farmers' hands relate to August 
b July 31, a. for later years. 31; for subsequent years to July 31. 
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TARLE IX.--WEEKLY CASH PmCES OF REPHESENTATIVE WHEATS IN LEADING EXPOHTING AND IMPOHTING 
MAHKETS, APRIL-JULY 1930* 

(U.S. dollars per bushel) 
~ 

UnIted 
KIngdom UnIted States Canada Argentina J,lverpool 
--- ---------------

No.' 1 No.' 1 No.' 
I No.3 

No.1 No.31 I Argen·1 Month All Red Hard North· WeIghted Manl· 78 Kilo 
BrItIsh classes WInter WInter ern Average toba (Buenos Manl· Manl· No.2 tIne I Aus· 
parcels and (St. (Kansas (Mlnne.. (Wlnnl· (Wlnnl. Afres) toba toba I WInter Rosafeitrallan 

grades" LouIs) City) apolls) peg) peg) 
---------.--------- ----------

AjJl'. .......... 1.19 1.03 1.20 1.02 1.11 1.08 1.05 1.03 1.26 1.20 1.14 1.10 1.19 
1.21 1.08 1.20 1.07 1.14 1.11 1.07 1.07 1.84 1.30 1.22 1.19 1.28 
1.11 1.02 1.17 1.01 1.09 1.06 1.02 1.03 1.27 1.22 1.19 1.11 1.24 
1.16 .99 1.14 .98 1.07 1.05 1.01 1.02 1.26 1.21 1.18 1.14 1.21 

May .......... 1.13 .99 1.13 .97 1.07 1.04 1.00 1.01 1.25 1.20 1.17 1.17 1.21 
1.12 .97. 1.11 .96 1.07 1.04 1.01 1.00 1.22 1.17 1.12 1.15 1.20 
1.14 1.01 1.15 .98 1.08 1.06 1.04 1.01 1.25 1.20 1.17 1.15 1.22 
1.15 1.02 1.15 1.00 1.08 1.07 1.05 1.01 1.26 1.22 1.16 1.16 1.24 
1.17 1.02 1.15 1.02 1.07 1.10 1.08 1.03 1.29 1.26 1.19 1.18 1.26 

June .......... 1.19 1.03 1.13 1.01 1.07 1.10 1.07 1.02 1.29 1.24 1.18 1.18 1.25 
1.16 1.00 1.08 .98 1.05 1.07 1.04 1.02 1.29 1.25 1.18 1.18 1.25 
1.10 .92 1.(}1 .90 .98 .98 .95 .97 1.16 1.12 1.06 1.12 1.19 
1.06 .87 .93 .84 .95 .94 .91 .93 1.14 1.09 1.03 1.11 1.14 

July .......... 1.04 .85 .93 .82 .94 .95 .91 .90 1.12 1.07 1. 02 11.02 1.12 
1.04 .83 .85 :81 .94 .93 .89 .90 1.11 1.07 1.02 1.02 1.12 
1.04 .82 .83 .79 .93 .94 .91 .91 1.11 1.06 1.01 1.02 1.09 
1.05 .83 .87 .81 .93 .96 .93 .92 1.13 1. 08 I 1. 01 I 1. 03 1.12 

Aug. ......... . 1.03 .81 .87 .78 .89 .89 .86 . .. 1.12 1.10 11.0311.04 1.12 

¥. United I{ingdom prices are averages of sales of wheat pa'rcels in British markets for weeks endillg Saturday, from 
London Grain, Seed and Oil Reporter. United States price s are weekly averages of daily weighted prices for weeks 
ending Friday, from Crops Ultd Marlcets. Prices of No.3 Manitoha at \Vinnipeg are averages for weeks ending Saturday, 
from Canadian Grain Statistics .. for the Canadian weighted a verages see \VHEAT STUDIES, March 1929, V, No.5. Argentine 
prices are averuges for weeks ending Saturday, from Reuist a Semanal. Liverpool prices arc for Tuesday of the same 
week, parcels to Liverpool or Londoll, and arc from Broomhall's Corn Trade News. 

(t Six nlurkcls. 

TABLE X.-MONTHLY PruCES OF DOMESTIC WHEAT IN EUROPE, FROM AUGUST 1927* 
(U.S. do.[/al's per bushel) 

Grea t Britain France (Chartres) Italy (Milan) Germany (Berlin) 
Month 

1027-28 '192&-29 1929-3U 1927-28 I 1928-29 I 1929-3() 1927-28 J92&-29 i 1929-3() 1927-28 192&-29 I 1929-3() ----------------___ 1 ______ 

~-~I~ 
---------

Aug ......... 1.63 1.33 1.52 1.75 1.60 1.51 1.78" 1.49 1.59 
Sppt. ....... 1.43 1.19 1.29 1.57 1.58 1.48 1.73 1.81 1.75 1. 68 1.36 1.47 
Oct. ........ 1.37 1.24 1.24 1.54 1.61 1.45 1.77 1.88 1.84 1.62 1.38 1.50 
Nov. ........ 1.32 1.28 1.22 1.48 1.60 1.43 1.90 1.87 1.85 1.57 1.37 1.51 
Ilpe. ........ 1.29 1.25 1.24 1.58 1.56 1.41 1.88 1.87 1.90 1.53 1.33 1.57 

Jan. ........ 1.29 1.25 1.24 1.58 1.59 1.40" 1.93 1.92 1.94 1.52 1.35 1.60 
Feb. ........ 1.26 1.27 1.16 1.56 1.64 1.31 1.94 1.96 1.89 1.49 1.40 1.52 
Mar. ........ 1.27 1.27 1.08 1.65 1.68 1.37 2.00 1.95 1.86 1.59 1.44 1.55 
Apr. ........ 1.34 1.28 1.13 1. 74 1.60 1.36" 2.09 1.93 1.94 1.72 1.45 1.75 
May ........ 1.43 1.29 1.14 1.87 1.65 1.81 2.14 1.89 1.96 1.73 1.41 1.87 
,Tune ........ 1.43 1.25 1.11 1.85 1.62 1.36 2.10 1.91" 2.02 1.66 1.39 1.95 
.July ........ 1.41 1.35 1.08 1.76 1.62 1.66" 1.77 1.77 1.76" 1.60 1.65 1.870 

• Data for Great Britain are averages of weekly average Gazette prices as given in the Economist; for France, averages 
of Saturday prices furnished directly by Federal Heserve Board through November 1929, after which they are taken from 
Blllletin des flalles; for Italy, averages of Friday prices of soft wheat as given in International Crop Report and Agri
cu/tural Statistics; for Germany, monthly average prices as given ill Wil'tschaft llnd Statislik. All data arc converted, 
for convenience, from the domestic currency in which they arc quoted in the sources above into U.S. money by monthly 
average exchange rates. 

"Three-week average. • Second half of August. c Prclinlinary. 
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TABLE XI.-ApPHOXIMATE DISPOSITION OF WHEAT SUPPLIES IN FOUII LEADING EXl'On'l'ING COUN'I'I\IES, 
1925-26 '1'0 1929--30'" 

(7'JIOIlSl1l1d bll.~lIel.~) 
====-~ '= 

Unlteu status (.July-June) Oannun (AuguBlrJuly) 
Item -----~------------.-- ._--------------

1026-2(j 1rt'.JJ-27 11127-28 1028-2V 11!'2()--80 1I)21i-2(1 11126-27 1027-28 If!28-2J) 1V2V-30 
--- -.--- ---------.- --------------- ---- ------------
Initial stoei{S ................. 1a5 112 137 143 2fi4 26 3fi 51 78 104 
New erop .................... 677 8;U 878 !)15 806 a!l5 407 480 567 305 

------------------- --------- -_ .. _-- ----"--------
Total supplies .............. 812 !J4:J 1,015 1.058 1.070 421 443 531 645 409 

---- -------- ----------- ----_._-. --------------
Net exports ................... !J5 20n 1!J4 147 143 :324 292 332 406 185 
Seed requirements ............ 7!J 84 90 82 83 40 3!) 42 44 45 
Consumed for food ............ 4!J:3 4!J4 505 506 514 42 43 42 44 44 
Unmerehantable, lost iII } 

eleaning, fed on farms ....... a;~ 17 8a 59 40 18 31 34 44 16 
Apparent error in erop estimate --a!J --la +3 +a +7 
Stoeks at end .................. 112 137 143 264 290 36 51 78 104 112 

-'-------------- ----- ._-----------
Total disappearanee ......... B12 943 1.015 1.058 1.070 421 443 531 645 409 

< =. - -
Argentina (AuguHlr,[uly) Austrnllu (AugtlHlr.July) 

Itom ------.-~------------ .-----------------
11)26-26 1026-27 11127-28 11l2H-2V 1112!HO 11)26-26 1026-27 1V27-2f! lfl2H-20 1926-30 
---~ --------- ---- --_. ---------

Initial stoei{S ................. 56 61 65 90 130 3fi 30 34 43 38 
New erop .................... 191 230 239 307 175" 115 161 118 160 126 

--------------- -----------------
Total supplies .............. 247 291 304 397 305 151 191 152 203 164 

-------------- ---- ------------
Net exports .................. !J4 148 178 224 151 77 10:3 71 109 62 
Seed requirements ............ 25 24 25 23 24 11 12 14 14 16 
Consumed for food ............ 54 57 59 61 63 2!l 30 ao a1 al 
Feed and waste ............... 10 3 3 4 3 4 5 4 4 4 
Apparent error in erop estimate. +3 -1 -51 -45 ... ... +7 -10 +71 51 
Stoeks at end .................. 61 65 90 130 64 30 34 43 385 

--------------- ---------------
Total disappearance ......... 247 291 304 397 305 151 191 152 20a 164 

• Bused so fur us possible upon o/llclul eslimutes for the vllrious items of supply und disposition. Estimlltes for 
1029-80 lire prellmil1l1ry. For detulled explunation of our method of estimutlon nnu udjustment of Items in the dispo
sition tllble, see Ilotes in WUEAT STU oms, December 1029, VI, 110. 

a Uno/lleilll; the olIlcilll estimnte now stllndlng Is 137 mill I on hushels. 


