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OF THE 
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SURVEY OF THE WHEAT SITUATION 
AUGUST TO NOVEMBER, 1930 

STRIKINGLY low and sharply declining international 
wheat prices featured the period under review. A moder­

ately large world wheat crop (ex-Russia) was added to a 
heavy inward carryover; to these abundant supplies were 
added shipments from Russia of record size for post-war 
years; the disposition to carry the large wheat supplies in 
the Western World continued weak in the downward phase 
of the world trade cycle. The statistical position for the crop 
year 1930-31 is decidedly easy, though little reason appears 
to suggest that wheat supplies available to the Western 
World are heavier than they were in 1928-29. Import re­
quirements for 1930-31 seem to be moderately large, export 
surpluses decidedly large. 

The data now available suggest that the volume of inter­
national trade in wheat and flour in 1930-31 may approxi­
mate 825 million bushels. If so, year-end slocks will be heavy 
in Canada, Argentina, Australia, and the Danube basin; the 
outcome in the United States depends chiefly upon the extent 
to which wheat will be fed to animals, but present indications 
do not suggest a reduction of stocks greater than 50 million 
bushels. Since it is difficult to see how selling pressure on 
the international wheat market can be evaded in the next 
three or four months, unless ex-European countries import 
heavily or unless the world trade cycle enters its rising phase, 
the immediate outlook hardly seems. to favor sharply rising 
prices. The future course of world prices is of crucial sig­
nificance to the governmental agencies which in the United 
States have held wheat prices above export parity since last 
November. 

STANFORD UNIVERSITY, CALIFORNIA 

January 1931 
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SURVEY OF THE WHEAT SITUATION 
AUGUST TO NOVEMBER, 1930 

During the period under review, wheat 
prices on the British market sank to a level 
that can be described as one of the lowest 
reached in the past three-fourths of a cen­
tury, and much t.he lowest since. the ~ar. 
Canadian, Argentme, and AustralIan prices 
stood far enough below British prices to 
permit wheat to flow freely to export; but 
prices in the United States were held above 
export parity largely through stabilizing 
operations undertaken by the Grain Stabili­
zation Corporation. Fu-

ments larger. Russia shipped about 63 mil­
lion bushels, some 2;3 per cent of the total, 
and the largest quantity exported since be­
fore the war. Canada and Australia shipped 
freely, but Argentine and United States ex­
ports were small. Imports were notably 
heavy into the United Kingdom, Italy, and 
some smaller countries; rather heavy stocks 
of imported wheat were built up in many 
European ports. 

For the year as a whole, exportable sur-
pluses seem to exceed im­

tures prices at Liverpool 
declined about 44 cents 
beLween August 1 and 
December 23. Stocks of 
wheat remained heavy; 
pessimism, induced partly 
by prevailing depression 
in business and attendant 
features, pervaded the 
wheat markets and weak­
ened the disposition to 
hold stocks; there was 
severe pressure of cash 

CONTENTS 
port requirements by a 
substantial margin, even 
on the assumption that 
Russian exports will be 
much smaller in the en­
suing months than they 
were in August-Novem­
ber, and that the United 
States will furnish only 
small quantities. To judge 
by what appear to be im­
port requirements and 
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wheat on the international market, in con­
siderable part the result of unexpectedly 
heavy shipments of wheat from Russia. The 
strikingly low level of international wheat 
prices cannot be ascribed to an unprece­
dentedly large world wheat crop in 1930, 
for the crop of 1928 was larger, though per­
haps a trifle smaller if one includes Russian 
production. 

Bumper crops were harvested in the Eu­
ropean countries that lie upon the western 
boundaries of Russia, probably in Russia 
itself and in the Scandinavian and Baltic 
countries, and in India, Australia, and the 
Union of So.uth Africa. The crops of France, 
Italy, and the British Isles were compara­
tively small. Partly because import re­
quirements for 1930-31 are fairly large as 
a result of the moderate wheat crop of 
European importing countries, and partly 
because Russia pressed wheat for shipment, 
the volume of international trade at 271 
million bushels (Broomhall's shipments) 
was relatively large in August-November. 
Only in August-November 1928 were ship-

WHEAT STUDIES, Vol. VII, No.3, January 1931 

export surpluses, and by 
the relationship of August-November ship­
ments to yearly totals in other post-war 
years, the volume of international trade in 
wheat and flour in 1930-31 may reasonably 
be expected to approximate 825 million 
bushels as measured by net exports, rather 
more than less. Exports as large as this 
would leave heavy year-end stocks in Can­
ada, Argentina, Australia, and the Danube 
basin. Despite small exports, the carryover 
in the United States may be reduced from 
275 to 225 million bushels in the course of 
the year-by more than 50 million bushels 
if as much wheat is fed to farm animals 
(on acount of the shortage of feedstuffs, 
especially corn) as farmers and others have 
expressed the intention of feeding, but by 
less than 50 million if the intentions are 
executed only by 50 per cent. Total year­
end stocks in the four major exporting 
countries and in and afloat to Europe ex­
Russia will probably stand at about as high 
a level as at the beginning of the year, but 
not so high as at the end of 1928-29. 

On the assumptions that the winter 

[ 185 ] 
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weather will not be unusual, that Russian 
exports will not continue to be large, that 
standing oilicial crop estimates will not be 
changed appreciably, and that business 
conditions will at best show only slight im­
provement, the outlook for the next three 
or four months does not appear to favor a 
substantial increase in international wheat 
prices. It is difficult to see how selling 
pressure on the international market can 
be avoided continuously in view of the ac­
cumulation of import wheat stocks in Eu­
rope and of the exportable surpluses in 
Argentina, Australia, and Canada. The 
situation may not be as unfavorable, how­
ever, as is suggested by Broomhall's 
calculation of the margin between export 

surpluses and import requirements. It is 
possible that in January-March or January­
April prospective heavy shipments can be 
absorbed most of the time without striking 
congestion in western Europe. If so, prices 
could at least display firmness such as they 
have not shown in August-November, 
though at the moment continued weakness 
seems equally probable. Later in the crop 
year, with the peak of the Southern Hemi­
sphere export movement past, the situation 
may be more favorable for a substantial 
advance of prices. A good deal will depend, 
however, upon the movement of wheat in 
trade during December-March, upon de­
velopments in the trade cycle, and upon 
changes in new-crop prospects. 

1. CEREAL CROPS OF 1930 

The late growing and early harvesting 
weather was generally favorable for the 
wheat crops in North America, although in 
October rain, snow, and low temperatures 
interfered with threshing operations in 
Canada. In Europe weather was decidedly 
unfavorable for the ripening and harvest­
ing of grains in some of the important pro­
ducing sections, especially western Europe. 
The wheat crops of Australia and Argen­
tina, on the other hand, progressed well 
during the past four months, though 
drought in eastern Australia caused some 
anxiety during the last of September and 
early in October, and in November rust ap­
peared in Argentina. On the whole, there 
has been no striking change since last Au­
gust in the outlook for the size of the world 
wheat crop ex-Russia, though it is now esti­
mated to be a little larger than it was 
thought to be in August. The first official 
estimate of the Russian crop exceeded the 
expectations of observers in the Western 
World. 

WHEAT CROPS AND THEIR DISTRIBUTION 

The world wheat crop of 1930 (excluding 
Russia, China, and Asia Minor) appears at 
present to approximate 3,695 million bush­
els.1 At this figure, as is apparent from 

1 The United States Department of Agriculture's 
estimate, which includes a few more countries than 
our own, is 3,784 million bushels, as compared with 
3,495 in 1929. 

Chart 1, the world crop appears to be of 
about normal size, trend considered. It is 

CHART l.-WORLD 'VI-IEA'f CROPS EXCLUDING AND 
INCLUDING RUSSIA, AND WORLD AVAILABLE SuP­
PLIES EXCLUDING RUSSIA, ANNUALLY FROM 
1921-22* 
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* Crop statistics from Appendix Table II; for estimates 
of the inward carryovers in the four major exporting coun­
triCis and in and afloat to Europe, which are added to the 
world wheat crops ex-Russia to give figures for world avail­
able supplies, see Appendix Table XXVII in WHEAT STUDIES, 
Vol. VII, No.2, p. 178. The figures for 1930-31 as plotted 
in the chart are slightly too high. 

about 235 million bushels larger than the 
short crop of 1929 and about 215 million 
bushels smaller than the huge crop of 1928. 
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As compared with post-war crops prior to 
1928, the outturn of 1930 ranks second to 
none.1 

In view of the strikingly large Russian 
crop of 1930 an estimate of world produc­
tion, exclusive of Russian production, has 
less significance this year than usual. When 
standing estimates of the post-war crops of 
Russia are added to world production fig­
ures (ex-Russia, China, and Asia Minor) it 
is apparent that the world wheat crop of 
1930 including Russian production was the 
largest of post-war years, perhaps slightly 
the largest ever harvested. Many observers 
believe that the Russian crop of 1930 was 
overestimated and that the world outturn 
of 1930 did not exceed the big outturn of 
1928. But, even if the Russian crop was not 
overestimated, even if Russian production 
in 1930 was actually 400 million bushels 
larger than in 1929, there is no good reason 
to believe that the exportable surplus from 
the 1930 crop is 400 million bushels larger 
than that from the 1929 crop. 

In distribution the crop of 1930 appears 
to be fairly normaJ.2 In 1930 none of the 
exporting countries of the world harvested 
such a distinctly short crop as did Argen­
tina and Canada in 1929; moreover, with 
the exception of India and Australia, none 
harvested an abnormally large crop. Can­
ada contributed a slightly smaller propor­
tion of the total world crop in 1930 than is 
her wont, Argentina a slightly larger pro­
portion. But while the Argentine outturn of 
1930 appears to be of good size, it appar­
ently fell distinctly below that of 1928, and 
perhaps also below that of 1927. In the 
Danube basin the wheat crop of 1930 was 
the largest of the decade with the exception 
of 1928, though it fell not far above the line 
of post-war trend. The importing countries 
of Europe harvested about 27.1 per cent 
of the total world crop (ex-Russia, China, 
and Asia Minor) in 1930; by way of con­
trast, those countries produced some 33.5 
per cent of the crop in 1929. 

RYE AND THE FEED GRAINS 

Crops of rye and the feed grains in Eu­
rope (ex-Russia) and the major ex-Euro­
pean countries from which Europe secures 
Imp~rts of those cereals were, on the whole, 
conSIderably smaller in 1930 than in 1929.') 

In those countries the rye outturn of 1930 
was only slightly smaller than in 1929, and 
presumably stands above the approximate 
trend of production. With carryovers into 
the present season large, and the Russian 
crop of good size, the total supply of rye 
available for consumption in Europe in 
1930-31 must be strikingly large, perhaps 
almost as large as in 1929-30. 

European feed grain crops were rela­
tively much shorter in 1930 as compared 
with 1929 than was the rye outturn; never­
theless, available supplies are probably of 
moderate size. The 1930 potato crop of 
Europe was notably small in most coun­
tries, Germany and Poland excepted. In 
Europe and the major countries which send 
feed grains to the European markets, bar­
ley production was apparently about up to 
its approximate line of trend, although 
some 50 million bushels smaller than pro­
duction in 1929; and the corn crop may 
perhaps be described as of fair average size 
in spite of the fact that it fell around 140 
million bushels short of the crop harvested 
in the preceding year. The oats outturn of 
those countries, however, appears not only 
to have been some 250 million bushels 
smaller than in 1929, but also to have fallen 
markedly below trend. The carryover of 
feed grains, however, was perhaps rather 
large at the close of 1929-30. On the British 
markets, the average spreads between 
wheat and the feed grain prices have not 
been appreciably smaller than the fairly 
wide average spreads of 1929-30. In the 
United States, on the other hand, the posi­
tion of the feed grains appears relatively 
tight, largely as a result of the exceptionally 
small corn crop, the smallest since 1901. 

THE UNITED STATES 

The United States wheat crop of 1930 was 
somewhat above average in size. Larger 
crops were harvested during the preceding 
decade in 1922, 1924, 1927, and 1928, 
whereas smaller ones were secured in the 
other six years. The crop of 1930, recently 
estimated at 851 million bushels;! was har-

1 See Appendix Table II. 
2 See Appendix Table II. 
3 See Appendix Tahle III. 
4 This represents an increase of 30 million bushels 

over the estimate of August 1. 
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vested from an area of 59.2 million acres. 
This area is large in comparison with those 
harvested in the years 1924-28, but is over 
2 million acres smaller than that harvested 
in 1929-smaller mainly as a result of heav­
ier abandonment in 1930. The yield per 
acre (14.4 bushels), like the total produc­
tion, was neither strikingly large nor small 
in comparison with earlier post-war years; 
it had been exceeded in four of the preced­
ing ten years, and was only slightly larger 
than the 1920-29 average of 14.2 bushels. 

In distribution by classes of wheat the 
crop of 1930 was notable for the large out­
turn of hard red winter wheat, which was 
exceeded only by the outturns of 1924, 1926, 
and 1928. The crop of soft red winter wheat 
was likewise of good size, but it had been 
exceeded in the first four years of the pre­
ceding decade as well as in 1926. The out­
turns of hard red spring and durum wheats, 
on the other hand, were moderately small 
in 1930, both being considerably below the 
average for post-war years, and even far­
ther below the 1925-29 average. 

As regards quality the crop of 1930 ap­
pears to be unusually excellent. The crops 
of both hard red winter and hard red 
spring wheat are of exceptionally h~gh pro­
tein content; consequently protem pre­
miums have been unusually small during 
the first four months of the season. The 
moisture content of the crop is notably 
low as a result of the dry weather of the 
growing and harvesting periods. In weight 
per measured bushel, spring and winter 
wheat combined are reported to average 
about 58.9 pounds per busheU This figure 
is somewhat higher than the corresponding 
figures for 1928 and 1929, mainly because 
the winter-wheat crop of 1930 was far above 
the ten-year average of 58.2 pounds in nat­
ural weight. Spring wheat, on the other 
hand, was of lower weight in 1930 (57.6 
pounds) than in 1928 or 1929, but was 
slightly above the ten-year average of 57.2 

1 Computed from data given in Crops and Markets, 
November 1930, and Crop Report of the U.S. Depart­
ment of Agriculture, December 17, 1930. 

2 Crop Report of the U.S. Department of Agricul­
ture, November 10, 1930. According to the rating scale 
used by the Department, 100 per cent represents a 
crop of high medium grade. 

3 Report of the Dominion Bureau of Statistics, Octo­
ber 11, 1930. 

pounds per bushel. The general quality of 
the crop of 1930 has been expressed ofIi­
cially as 91.5 per cent, in comparison with 
a ten-year average (1919-28) of 88.4 per 
cent, and an estimate for 1929 of 87.5 per 
cent.2 

CANADA 

The Canadian crop of 1930 was officially 
estimated on November 13 at 396 million 
bushels. At this figure the crop of 1930 was 
about equal to the crops of 1922 and 1925, 
and, considering trend, ranks as one about 
of fair average size. The November official 
estimate was larger than the general run of 
private estimates current in mid-August. 
During August and September the ,,:eather 
in the Prairie Provinces was exceptIonally 
favorable for ripening and harvesting, 
though the late crops in Manitoba and east­
ern Saskatchewan suffered some reduction 
from rust infestation. Early in October, 
however, wet, cold weather, accompanied 
by snow, interfered with threshing opera­
tions. Some 45 or 50 million bushels were 
officially reported to remain un threshed 
about the middle of November; but on De­
cember 8 the Northwest Grain Dealers As­
sociation 'placed the unthreshed quantity at 
only 9 million. 

The area sown for the 1930 crop, 24.9 
million acres, was the largest of the decade, 
with the exception of that of 1929 (25.~ 
million acres) . As in 1929, the crop of 
1930 was reduced in size by unfavorable 
weather, mainly drought, in June and July. 
The yield per acre was, accordingly, rela­
tively low (15.9 bushels); but it was con­
siderably higher than in 1924 or 1929. 

The crop of 1930 appears to be of excel­
lent quality, but not quite so good as t~le 
crop of 1929. At harvest time the qualIty 
of the 1930 crop was officially reported to be 
equal to that of 1929 and to the average for 
the period 1920-29.3 But as a result of the 
unfavorable threshing weather, inspecti?Ds 
of wheat in the Western Division durmg 
September-November indicated that the 
proportion of the crop grading No.3 North­
ern or better is lower than it was last year; 
and that the proportion containing exces­
sive moisture is a good deal larger. The 
protein content of the crop of 1930 ap-
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parently averages around 13 per cent;l this 
is approximately equal to the average pro­
tein content of the 1929 crop, and is rela­
tively high as compared with other years. 
The quality of the gluten is said to be ex­
ceptionally good. The average weight per 
bushel of the 1930 crop appears to be low, 
lower even than in 1929; as a result the 
flour yield is likewise low. Baking tests, 
however, have indicated that the baking 
quality is good, and that it is equal, if not 
superior, to that of last year. 

EUHoPE 

Standing estimates of the wheat crops of 
European countries indicate that the total 
European (ex-Russian) outturn of 1930 is 
about 50 million bushels smaller than the 
crop of 1928, and over 100 million bushels 
smaller than the huge outturn of 1929. The 
marked reduction in the 1930 crop, as com­
pared with the crops of the preceding two 
years, was due in the main to a striking re­
duction in the outturn of the group of 
European importing countries; the outturn 
of that group approximated only 1,000 
million bushels in 1930 (a crop of fairly 
normal size, trend considered) as compared 
with 1,038 million in 1928 and 1,158 million 
in 1929.2 The Danubian countries, on the 
other hand, harvested a large crop in 1930; 
at 354 million bushels, the crop is the sec­
ond largest of the decade, about 13 million 
bushels smaller than that of 1928. 

In.spite of th.e fact that the European im­
portmg countrIes, as a group, harvested in 
~930 a crop which appears relatively small 
10 comparison with the outturns of 1928 and 
1929, a. number of the individual importing 
countr~es secured crops of record (post­
war) SIze. Czecho-Slovakia, Poland, Lithu-

1 C~n~dian Grain. Research Laboratory, Report on 
~f Mzllzng and Balczng Clwracleristics. and Canadian 

1eat Pool ~esearch Department, Preliminary Report 
on tIle Qualzty of the 1930 WlIeat Crop. 

2 See Appendix Table II. 
3 S?me private advices suggest that the German 

crop IS somewhat underestimated, but it appears im­
p~ol~ahle that later revisions will raise the estimate 
~ta 11~ 1930 ~rop as high as 142 million, which is the 

ne mg estimate for 1928. 
·1 Acreag fi ]) e Igures are not yet available for Norway 

en mark, Portugal, Switzerland or Estonia ' 
[, This fig . b ' . Fran h I ure IS ased upon the assumption that 

1929.ce arvested a crop of 350 million bushels in 

ania, Latvia, Finland, Sweden, Portugal, 
and perhaps Estonia all harvested crops 
which rank as the largest of the decade; 
and the 1930 wheat crops of Germany and 
Switzerland were each exceeded in only 
one other year." The large size of most of 
these crops resulted from a combination of 
large planted areas and high yields per 
acre. Czecho-Slovakia, Lithuania, Latvia, 
Sweden, and Germany had larger areas de­
voted to wheat in 1930 than in any other 
year of the decade, while Poland and Fin­
land had wheat areas equal to the largest 
of the preceding ten years.4 All of the coun­
tries harvesting unusually large crops had 
high yields per acre in 1930, but only Lithu­
ania was reported to have a record post­
war yield; and only Sweden had a yield 
which was exceeded but once in the decade. 

Spain, Belgium, and Austria secured 
crops of about normal size in 1930; but the 
crops of France, Italy, the United Kingdom, 
and Holland were decidedly small. The de­
crease in the French and Italian crops be­
tween 1929 and 1930, some 166 million 
bushels,6 more than accounts for the de­
crease in the wheat production of the group 
of European importing countries between 
the same two years. The French crop of 
1930, estimated at 232 million bushels, is the 
smallest of the decade, with the exception 
of the crop of 1926. The factor of major 
importance in accounting for the small 
crop was the low yield per acre, the yield in 
1930 ranking with that in 1926 as the lowest 
of the decade. The Italian crop was not so 
strikingly small as the French outturn; 
nevertheless, at 213 million bushels it ap­
pears relatively small in comparison with 
most of the crops since 1923. Here there 
was an approximately average yield per 
acre on an acreage about equal to that of 
1929 but somewhat smaller than the areas 
harvested in the preceding three years. In 
both the United Kingdom and Holland the 
yields per acre were low; but while the 
acreage harvested was relatively small in 
the United Kingdom, it was relatively large 
in Holland. 

Of the Danubian countries, Roumania 
and Bulgaria both had record yields per 
acre, and both harvested crops of record 
size; the estimate of the Roumanian crop 
now stands at 131 million bushels, and that 
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of the Bulgarian crop at 61 million. Jugo­
Slavia and Hungary did not fare so well. 
The crop of Jugo-Slavia was large (89 mil­
lion bushels) but was exceeded by the crops 
of 1928 and 1929, while the Hungarian crop 
(73 million bushels) was the smallest since 
1925, and presumably somewhat below the 
approximate trend of production. The large 
Danubian crop appears to be attributable 
to a fairly large harvested acreage, and to 
a moderately high average yield per acre. 

Heavy rains in western ancl central Eu­
rope during the first three weeks of August, 
and during part of September, reduced the 
average quality of the crops in those areas, 
and caused appreciable quantities of wheat 
to be unfit for milling. In quality the French 
crop of 1930 is strikingly lower than that of 
1929. An official French report on natural 
weight indicates that the crop of 1930 aver­
ages only 55.9 pounds per bushel, the low­
est of any crop in at least nine years. Trade 
reports suggest that the French wheat is 
markedly deficient in gluten this year, and 
that either strong wheats must be mixed 
with it in milling, or chemicals must be 
employed to supply the deficiency. In addi­
tion, the moisture content of the French 
crop frequently has been mentioned as 
excessive. The German wheat is also of 
relatively poor quality, though apparently 
not so poor as the French; only 37 per cent 
of the German winter-wheat crop of 1930 
weighed approximately 59 pounds or over, 
as compared with 57 per cent in 1928, and 
61 per cent in 192D. The weight of the Ger­
man crop of 1930 was not, however, the 
lowest of recent years, for in 1927 only 29 
per cent of the winter wheat weighed 59 
pounds or over. The British, Italian, Dutch, 
and Belgian crops are likewise reported to 
be of light weight, and of much lower qual­
ity than the crops of 1929. In the Danube 
basin the quality of the wheat harvested 
in 1930 is apparently not so strikingly poor 
as the quality of the wheat in western Eu­
rope; neither, on the other hand, is it un­
usually excellent. Reports concerning the 
quality of the grain in the various Danubian 
countries have been somewhat conflicting; 
but it appears moderately certain that as a 
whole the crop is of fairly good quality. 

According to the official estimate, the 
Russian outturn of 1930 amounted to ap-

proximately 1,157 million bushels, an esti­
mate higher by sOlhe 200 million bushels 
Lhan that of any other post-war year. Some 
private reports suggest that the 1930 crop 
has been overestimated, but the facts are 
not clear.l The heavy Russian wheat export:;; 
during August-December suggest that the 
lH30 crop was unusually large and that it 
presumably ranks as one of the largest, 
probably the largest, of post-war years even 
if it actually falls somewhat short of the 
official estimate; and one is struck by the 
fact that every European country geograph­
ically adjacent to Russia seems to have had 
a record or near-record yield per acre in 
19i30. The large Russian crop is reported to 
have resulted from both a high average 
yield and a large harvested area. Advices 
regarding the quality of the Russian crop 
have varied markedly; apparently some 
portions of the crop are of very good qual­
ity, others much poorer. 

OTHER NORTHERN HEMISPHERE COUNTRIES 

Except for the Indian crop, none of the 
crops of the other Northern Hemisphere 
countries was outstandingly large or small. 
In India the crop of 1930, still estimated at 
387 million bushels, was the largest on rec­
ord; it resulted mainly from an unusually 
high yield per acre. Japan and Chosen har­
vested crops of fairly normal size (trend 
considered), the Japanese crop of 1930 be­
ing exceeded only by the outturns of 1928 
and 1929; the rice crop of Japan was very 
large. The Chinese wheat crop, as a whole, 
was apparently of good size, although 
Shensi and some of the other provinces had 
outturns which have been reported as be­
low normal. In China, crops other than 
wheat also appear to have been moderately 
large. Food supplies on the Great Plain 
have been reported as "probably the best 
in years."2 

1 We know of no way to adjudge impartially the 
accuracy of the Russian official crop estimates. Therc 
seems to be no reason to question the capabilities of 
Hllssian statisticians or methods of estimation. Nevcr­
theless it must he said that recent developments 
involving the removal from office of Hussian statis­
ticians of good repute in the outside world are 1I0t 

at the moment conducive to the acceptance of the 
official crop estimate. 

2 Foreiyn Crops and MarIcets, September 29, 1930, 
p.4:-15. 
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The three French dependencies of north­
ern Africa harvested a wheat crop of mod­
erate size in 1930, even though it was some 
17 million bushels smaller than the large 
crop of 1929. In Morocco and Tunis the 
outlurns were decidedly small; but in Al­
geria, the most important producer of the 
three, wheat production was fairly large. 
The Mexican crop of 1H30 was about nor­
mal in size. The Egyptian crop was above 
average in size, but appreciably smaller 
Lhan those of 1927 and 1!)2!J. 

THE SOU'l.·HEHN HEMISPHEHE 

From present indications, the Southern 
Hemisphere crop of 1!J;30 is larger than any 
other within a decade, except that of 1928. 
Australia has apparently obtained a record 
harvest from the largest wheat area ever 
planted; and recent reports suggest that 
Argentina has secured an outturn which 
has been exceeded in size only twice in the 
preceding ten years. 

Prospects for the Australian crop have 
been mainly favorable ever since the first 
week of July, when general rains allayed 
fears regarding possible damage from 
drought. The first official estimate of the 
wheat acreage of 1930, which at the time 
was regarded as too high by certain ob­
servers, has since been raised; the estimate 
now slands at 18.2 million acres. If the 
eslimate is correct, over 3 million more 
acres were sown to wheat in 1 H:~O than in 
any other year of the decade. The crop 
developed under moderately favorable 
conditions during August-December. How­
ever, some deterioration, especially in the 
(,~lslern states, resulted from lack of sufli­
~Ient rainfall and from drying winds in 
Septemher. In view of this deterioration 
a~l(1 also the general downward trend in the 
Yle.ld per acre in Australia, present expec­
ta~lOl1S a~e n(~t for a dis tinctly high yield 
l~er acre In 19.~O. Most forecasts of produc­
~I.on h~v: ranged this year between 1()!) and 
2,\0 mIllIon hushels. The oflicial estimate 
slands at 215 million bushels, a figure not 
far from the middle of the range su<rgested 
hy the United States Departm~nt of~ Agri­
culture's forecast of yield based upon 
~reather conditions through September.' In 
so far as this figure is questioned by the 
trade, it seems to be regarded as too high. 

Early reports indicated that the quality of 
the new Australian wheat is quite good, the 
wheat being moderately strong and of ex­
cellent color. Rains in Decemher, however, 
may have tended to lower the quality. 

Information in regard to the size of the 
Argentine crop is as uncertain as, if not 
more uncertain than, that in regard to the 
Australian crop. The area sown to wheat in 
Argentina has been oHicially estimated at 
21.;3 million acres. This figure is approxi­
mately equal to the revised estimate of 
acreage sown in 1 H27, and exceeds in size 
the standing estimates of sown area for 
other years of the decade except 1928. The 
Argentine wheat crop developed under un­
usually favorahle weather conditions up to 
July. Rainfall during April-June was above 
average, and the growth of the crop was 
satisfactory. During JUly-September, how­
ever, the rainfall was decidedly deficient, 
and considerable anxiety might have been 
felt about the crop had it not heen for the 
excellent conditions which had prevailed 
earlier in the season. General rains in the 
latter part of Septemher and the first of 
October went far toward assuring a good­
sized outturn. Frosts on September 16 and 
17 were heavy, but at the time appeared to 
have caused little damage.2 In the issue of 
October 13 the Times of Argentina con­
tained the comment: "For the time being, 
we can say, perfectly honestly, that we do 
not remember a year in which October has 
opened with better crop conditions than at 
present." The weather in October was gen­
erally favorable. In November the United 
States Department of Agriculture published 
a forecast of the average yield of wheat per 
acre in Argentina on the basis of weather 
conditions through October; the indication 
was a yield of about 11.5 to 12.5 bushels. 3 

The Department stated that while the sta­
tistical forecast suggested a crop of 245 to 

1 In World Wheal Prospects, October 21, 1930, the 
Department of A!,(riculture stated that weather con­
ditions through September indicated an Australian 
yield of hetwecn 11.5 and 12.5 bushels to the acre. 
On the hasis of the standing estimate of wheat aCI'l'­
age this suggests a total crop of hetween 20!J and 227 
million bushels. 

2 Later (November 3) the Times of Argenlina ad­
,·anced the theory that the Septemher frost s made the 
wheat plants susceptible to rust. and were' thus re­
sponsible for the rapid spread of rust in \uteI' months. 

" World Wheal Prospects, November 22, 1!J:lO, p. 7. 
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2Gfi million bushels (using the latest official 
estimate of acreage), the crop might be ex­
pected to reach 270 to 300 million bushels if 
allowance were made for an apparent tend­
ency of their Argentine statistical estimates 
to fall below the actual outturns. Rumors 
and reports of red and stripe rust in Ar­
gentina became current late in October; 
after the first week of November such re­
ports increased in number and seriousness, 
and small outbreaks of black rust were also 
mentioned. On November 19 the Argentine 
government issued a report which implied 
that yellow stripe rust was responsible for 
a shrinkage of the Argentine wheat crop by 
75 million bushels. Traders in Argentina 
appear generally to have regarded this esti­
mate of damage as exaggerated; and on 

November 27 Broomhall's Argentine agent 
was reported to have reiterated his previ­
ous estimate of the Argentine exportable 
surplus, which indicated that the 1930 crop 
would reach about 280 million bushels. 
About the middle of December the Argen­
tine government published its first estimate 
of the 1930 crop, indicating an outturn of 
approximately 271 million bushels. The es­
timate fell rather closely in line with recent 
private estimates, and there has been no 
widespread disposition among the trade to 
regard it as unduly low, as was the case in 
regard to the crop estimate of 1929.1 Re­
ports suggest that the crop is rather light in 
natural weight, but high in protein content. 
Rains at harvest are reported to have 
caused some damage. 

II. MARKETING AND STOCKS 

In Europe (ex-Russia) as a whole, wheat 
seems to have moved to market somewhat 
later in 1930 than in 1929. The wheat crops 
of North America were harvested unusually 
early under favorable weather conditions; 
consequently the flow of wheat from the 
farms was notably heavy during July-Sep­
temher. In October and November, how­
ever, the North American wheat movement 
was retarded; this may perhaps have re­
flected some holding for higher prices, as 
well as bad October weather, and custom­
ary slackening after large early marketings. 

Total visible supplies in North America 
and in ports of the United Kingdom and 
afloat to Europe were somewhat smaller 
during most of August-November 1930 than 
in the same period of 1929. This situation is 
attributable not to a lower level of visibles 
in the United States or afloat to Europe in 
the present season, but to smaller visible 
supplies in Canada and in ports of the 
United Kingdom. 

EUROPEAN MARKETING 

Information in regard to European mar­
keting is, as usual, fragmentary, and in 
some instances conflicting. There seems to 
he little reason to suppose that European 
wheat was marketed either unusually 
slowly or unusually rapidly during the pe­
riod under review. Apparently several fac-

tors were operating to slow down the move­
ment from the farms to the markets, while 
others were operating to accelerate it. In 
general, the harvest was not early, nor was 
it carried out under favorable weather con­
ditions. This situation, entirely outside the 
control of growers, undoubtedly kept down 
the sales of wheat during the early months 
of 1930-31, as compared, for example, with 
the corresponding months of 1929-30. More­
over, certain other factors probably oper­
ated in the same direction. Two of the 
major producing countries, France and 
Italy, harvested strikingly small crops in 
1930; stocks of old-crop wheat were not 
large in Europe, except in France and Aus­
tria; and wheat prices in many countries 
were at extremely low levels. On the other 
hand, rapid marketing was encouraged in 
some countries by wheat prices higher than 
international prices, kept so by tariffs and/ 
or by governmental milling regulations 
which required that a specified (usually 
a large) percentage of the total wheat 
milled he of domestic origin. Furthermore, 
throughout practically the whole of Europe, 
financial necessity (resulting from the 
world trade depression and the low prices 
secured for farm products during the past 

1 In this connection it is pertinent to observe t~lat 
a new crop-estimating staff was installed followwg 
the Argentine revolution; the change is spoken of 
favorably by the Times of Argentina. 
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ear) probably induced man~ farmers to 
~ell their wheat crop at an earlIer date than 
~hey would have sold it under more favor­
ahle circumstances. 

These various factors seem to have had 
different effects in the principal producing 
and importing countries of. Europ~. In the 
Danubian exporting countrIes, WhICh faced 
the competition of Russian sales at ex­
tremely low prices, wheat g~owers a~par­
cntly somewhat restricted theIr lll:arketlll.gs; 
'lnd exports from those countrIes durlllg 
August-November were not large in view of 
the large crop. In Italy, England, Belgium, 
and Holland, the countries which received 
most of the Russian wheat, marketing of na­
tive wheat may likewise have been some­
what retarded. Unfortunately, statistical 
evidence is available only in the case of 
England (including Wales). ~ritish farm­
ers' deliveries of wheat durlllg August­
November 1930 approximated 3.8 million 
bushels as compared with 8.2 million bush­
els in the same period last year, and 7.4 
million in 1928; British deliveries were, in 
fact smaller during the first four months of 
1930 than during the corresponding months 
of any of the preceding eight years. Not all, 
perhaps not even most, of the slowing down 
of the movement can be attributed to Rus­
sian competition and the low prices result­

NOHTlT AMEHICAN MAHKETING 

In the United States the receipts of wheat 
at primary markets during August-~ovem­
her were of fairly normal size, that IS, nor­
mal in view of the early harvest and of the . 
distrihution of the crop as hetween winter 
and spring wheat. Total receipts during 
August-November amounted to about 202 
million bushels, a figure slightly smaller, 
than that for last year, but somewhat larger 
than the total for the same period in 1926 
when the crop was comparable in size and 
constitution. In 1924, 1927, and 1n8, the re­
ceipts at primary markcls during August­
November were much larger, but this would 
be expected in view of the larger total out­
turns and the larger spring-wheat crops of 
those years. 

During July and August, wheat receipts 
at United States primary markets were ex­
ceptionally heavy. Amounting to about 184 
million bushels, receipts during those two 
months were larger in 1930 than in any 
other post-war year except 1929. Chart 2 

CHAHT 2.-WEEKLY WHEAT RECEIPTS AT PHIMAHY 
MAHKETS IN THE UNITED STATES, JULY­

NOVEMBEH, 1927-30* 

(Million busbels) 
40~----~-----.-----.------.------.40 

ing from that competition; probably more 
important is the fact that English farmers 
were led to hope for some governmental ac­
tion which would raise the price of domes- 25 

tic wheat later in the season, and held their 
wheat expecting to secure whatever gain 
might result from such action. In Germany, 
France, and other less important countries 
which had quota systems in force dur­
ing August-November, wheat presumably 
moved from the farms to the mills at a 
fairly rapid pace. Data of the stocks of 
wheat remaining on German farms bear out 

35~----~\~---+----~~-----r----~ 

30~---#~~---+------~----~----~ 

this inference. On November 15, 1930, only 
fl2 per cent of the winter-wheat crop and 
75 per cent of the spring-wheat crop re­
mained in the hands of the growers; these 
percentages are the smallest for four years, 
and, in view of the large crop of 1930, sug­
gest that marketings during August 1-No­
vcmher 15 were unusually heavy. In abso­
lute terms, however, stocks remaining on 
German farms were not strikingly smaller 
than they were last year. 

O~----~----~------~----~~--~ 0 
Jul Aug Sep Oct Nov 

• Data for JUly-November 1927 to 1930 presented in 
Appendix Table V. 

shows primary receipts by weeks during 
July-November 1927-30. As is apparent 
from the chart, July receipts were larger 
in 1930 than in any of the preceding three 
years; moreover, although not apparent 
from the chart, they were also larger than 
in any other post-war year. During August, 
receipts at primary markets were some 16 
million bushels short of the record (post-
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war) receipts of 1929, but they slightly ex­
ceeded those of lH28, which were the larg­
est of post-war years exclusive of 1929. The 
strikingly large marketings of July-August 
can probahly he explained mainly by the 
early harvest of winter wheat, which 
was completed under unusually favorable 
weather conditions. Another factor which 
may have been of importance is that the 
financial needs of the growers were perhaps 
somewhat more pressing this year than 
usual. 

In September there was a good-sized 
hulge in primary receipts, due probably to 
the exceptionally early harvest of a spring­
wheat crop of average size. Only in 1924, 
1927, and 1928 did September receipts at 
primary markets exceed those of 1930; and 
in each of those three years the spring­
wheat crop was much larger. In 1929, prob­
ably the only other year within a decade 
when the harvest of spring wheat was about 
as early as in 1930, there was no appreciable 
bulge in receipts after August-a fact which 
can be explained partly on the basis of the 
smaller spring-wheat crop of 1929 and prob­
ably partly on the basis of a restriction of 
farm offerings during September 1929. 

Primary receipts in the United States fell 
off markedly in October and November. 
October receipts were smaller in 1930 than 
in any other year of the decade; November 
receipts were smaller than in any year ex­
cept 1929. To some extent the small re­
ceipts in October-November can be ex­
plained hy the large Septemher receipts: 
had it not heen for the early harvest in 
1930, wheat that flowed to market in Sep­
tember would presumably have swelled the 
market receipts of October-Novemher. Thus 
it is prohahly significant that primary re­
ceipts during the three months Septemher­
November were not notably small in 1930 
as compared with years when spring-wheat 
crops of similar size had been harvested. 
At least one other factor, however, may 
likewise have operated to keep primary re­
ceipts of wheat small in October and No­
vember; there is some evidence that farm­
ers tended to restrict their marketings as 
prices continued downward in those two 
months. This restriction in part may have 
represented holding for sale at higher 
prices, and in part holding for feeding use 
on the farm where grown. 

On the whole, the available evidence sug­
gests that farm stocks in the United States 
were of about average size or smaller on 
December 1, 1 !);W. Receipts of wheat at pri­
mary markets during July-November con­
stituted 35.3 per cent of the total crop of 
1930, a percentage exceeded only in 1924, 
1927, 1928, and 1929. Moreover, a much 
larger proportion of the wheat crop pre­
sumably was fed on the farms where grown 
in July-November 1930 than in the corre­
sponding period of any of the preceding 
years. In view of these facts, and of the 
additional fact that the crop of 1930 was 
only slightly larger than normal, whereas 
the crops of 1927 and 1928 were notahly 
large, it appears reasonable to assume that 
in 1930 farm stocks were of about average 
size or smaller on December 1. 

With regard to slocks in other positions 
in the United Slates less information is 
available. Stocks in city mills approxi­
mated 102 million bushels on September 30, 
the highest figure for that date of any year 
within a decade with the exception of 1929; 
but stocks were probably not maintained at 
such a relatively high level during the fol­
lowing two months, for as premiums on 
cash wheat became larger and as the July 
future fell to an increasingly large discount 
under the May, millers probably became 
more reluctant to hold large stocks. 

In Canada, as in the United States, wheat 
was marketed heavily during the first two 
months of the period under review. In Au­
gust wheat receipts at country elevators and 
platform loadings were the largest in at 
least eight years/ while receipts at Fort Wil­
liam, Port Arthur, and Vancouver exceeded 
all August receipts within a decade. In Sep­
tember country elevator receipts and plat-

1 The following tahulation shows, in thousand 
bushels, receipts at country elevators and platform 
loadings in the Weslern Division, 1922-30. The data 
for 1930 are not exactly comparable with lhose for 
the preceding years. Figures for 1922-29 are taken 
from early August issues of Canadian Grain Stalistics; 
figures for 19:30 from Canadian Grain Statistics, Sep­
tember-December 1930. 

August September October November 
1022 ............. 70,128 75,750 50,761 
1923 ............. 3,921 62,481 92,364 102,445 
1921 ............. 3,978 21,302 73,245 47,240 
1925 ............. 2,269 77,341 70,719 81,810 
1926 ............. 4,070 60,714 89,968 75,8GH 
1927 ............. 1,668 37,977 90,437 100,007 
1928 ............. 3,363 134,055 105,637 106,991 
1929 . ............ 14,170 109,563 52,895 19,454 
1930 ............. 15,917 105,561 58,036 50,195 
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form loaoings were large, although they 
had heen exceed eo in 1928 ano192B; ano re­
c.:eipts at the two major lake ports ano Van­
couver were, as in August, the largest in a 
decade. Extremely had weather in early 
October ano oeclining wheat prices during 
the latter part of Octoher and the first half 
of November tenoeo to keep oown the 
wheat marketings of those two months. 
Platform loaoings ano receipts at country 
elevators in Octoher-Novemher were small 
ill comparison with most post-war years, 
although larger than in the same months of 
1 \l2H. Receipts at Fort William, Port Ar­
thur, ano Vancouver were relatively even 
smaller; October receipts were approxi­
mately equal to those of 1929 ano consid­
erably smaller than the October receipts of 
the other years of the oecaoe, while the 
November receipts were strikingly smaller 
than in any of the preceding nine years. 

For the perioo August-November as a 
whole, the available evioence suggests that 
the flow of Canaoian wheat from the farms 
was not restricted to an unusual oegree. 
This, however, neither substantiates nor de­
nies the claim that as prices oeclined f arm­
ers tended to retain legal title to a larger 
portion of their wheat than has been cus­
tomary in most other post-war years. And 
although stocks of wheat in store in West­
ern country elevators were notably larger at 
the end of November 1930 than at the same 
date in any other recent year, we have no 
way of knowing how much of that wheat 
Was legally owneo by the original growers. 
Much less do we know to what extent farm­
ers retaineo their titles to grain stored in 
other posi lions. 

VISIBLE SUPPLIES 

In 193~,. for the first time in four years, 
world VIsIble supplies failed to attain a 
new record height in the course of August­
Novemb.e:. As appears on Chart 3 (p. 196), 
world vlSlhles during August and Septem­
her wer~ of approximately the same size in 
1930 as 10 1929, and during October ano No­
vember 1930 they even fell below the levels 
e~t?blished in 1929. The fact that world 
vIslbles were not maintained at an unprece­
dentedly high level during the first four 
lllonths of 1930-31 is, as may be seen from 
the chart, attributable mainly to the lower 

level of Canaoian visibles in 1930 than in 
IH29. 

In the Uniteo States, visible supplies were 
of record size throughout the period under 
review, being strikingly larger in Septem­
ber 1930 than in the same month of In9. 
Likewise noteworthy is the fact that in l!XW 
the peak of United States visibles was 
reached during the last week of September, 
an occurrence without preceoent during the 
years 1923-30. After rising ahruptly during 
August and Septemher as a result of unusu­
ally heavy early marketings of wheat and 
relatively small exports (especially small in 
September), visible supplies declined mark­
eoly during Octoher and November. The 
oecline in visihles ouring the course of Oc­
tober was larger in 1930 than in any of the 
preceding seven years; but the November 
decline was relatively slight. Restricted 
marketings rather than unusually large ex­
ports account in the main for the decreases 
in visibles during October and November. 

TABLE 1.-CANADIAN GRAIN IN STORE LATE 
IN NOYEMBER, 1923-30* 

(Million bushels) 

! , I 1 I I '[ I Ooun- ' : Fort Public U_S. 
Day : try cle- 1 Inte- I WU- I Van- 1 clevs- lake 

nearcst \ 'rotal i vators i rlor liam, couver '[ tors and 
Novell- I Western, cleva-, Port eleva- In the Atlantic 

ber 30 :Dlvlsionl tors' I Arthur I tors I East J)Orts 

1923 .. 101.6\ 52-;~i~--·8-~~ 
1924 .. 73.7 24.3 2.5", 25-6 1.3 10.2 9.8 
1925 .. 104.61 44-6 5.8 i 12.5 5.0 19.0 17.7 
1926 .. ]16.1 I 35.4 7.5 I 24.6 7.1 15.3 26.2 
1927"1 123 .8 I 46.2 6.5 I 13.7 6.5 19.6 31-3 
1!J28 __ 

1

184.1 68.9 16.3124.8 9.4 29.5 35.2 
l!l29 .. 222.81 76.0 I 17.5 47.0 12.5 34.7 35.1 
1~)30 .. ,207.2! 84.7 116.8 129.6 12.7 33·0 30.4 

• Compiled from Canadian Grain Statistics, and adjusted 
to bring country elevators in Western Division and interior 
private and manufacturing elevators into the proper week. 
Stocks at Prince Rupert and Victoria included in Vancouver 
figures. 

• Figures prior to 1925 are less comprehensive than for 
lutcr years. 

During the first four months of 1930-31 
Canadian visible supplies consistently ran 
below the corresponding figures for last 
year. In August and September there was 
little difference in the levels of visibles for 
the two years; but in October and Novem­
ber the level was strikingly lower in 1930. 
Unusually large exports during August and 
September tended to offset the exception­
ally heavy marketings of those months; 
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but in October and November when neither 
marketings nor exports were notably large 
as compared with the average for past 
years, exports were apparently relatively 
larger as compared with 1929 than were 
marketings. 

heavy stocks in Vancouver and Western 
country elevators suggest that more than 
Lhe usual amount of wheat will he available 
for winter shipment from the Pacific Coast. 

Supplies of wheat in ports of the United 
Kingdom and afloat for Europe were nei-

CHART 3.-VISIBLE WHEAT SUPPLIES IN TI-IE UNITED STATES, CANADA, AND UNITED KINGDOM PORTS AND 
AFLOAT TO EUROPE, WEEKLY, AUGUST 1928-NoVEMBEH 1930* 

(Million busliels) 
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• Data for August-November 1930 presented in Appendix Table VI. 

Table 1 shows the distribution of Cana­
dian stocks according to position for the 
years 1923-30. As is evident from the table, 
stocks were relatively large in H)30 as com­
pared with years prior to 1929 in every po­
sition except in United States lake and At­
lantic ports. In spite of the fact that total 
Canadian stocks were smaller near the end 
of November in 1930 than in 1929, stocks 
in Western country elevators and in Van­
couver elevators were of record size. The 

ther strikingly large nor small during 
August-November 19:30. In November, how­
ever, they stood considerably higher than 
they did last year, a situation which re­
flected the larger volume of international 
trade of the present season. By Decemher 
1 about 14 million bushels of wheat had 
been accumulated in ports of the United 
Kingdom. Although this figure is some 7 
million bushels smaller than the corre­
sponding figure for 1929, it is larger than 
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the December 1 stocks in any other year of 
the decade. Port stocks in the United King­
dom rose rapidly during Octoher and No­
vember of 1 !iBO largely as a result of heavy 
Hussian shipments. 

On the Continent, as well as in the Uniled 

Kingdom, certain port stocks, notably those 
in Rotterdam, Antwerp, Amsterdam, and 
Genoa, appear to have heen unusually large 
at the end of November principally as a 
result of an inflow of Russian wheat heavy 
in relation to the demand of millers. 

III. INTEHNATIONAL TRADE 

International trade in wheat and flour in 
August-Novemher 1930-31 was of excep­
tionally large volume. Hussia exported more 
wheat than in any other post-war year. 
Australia also exported heavily; the move­
ment from Argentina and the United States 
was light. European imports were notahly 
large, and stocks of import wheat were ac­
cumulated in some countries. 

VOLUME AND CoumlE OF TRADE 

According to Broomhall's data on over­
seas shipments, the volume of trade in the 
first 17 weeks of 19;30-31 was 271 million 
bushels. This is the highest figure recorded 
in recent years except for August-Novem­
ber 1928, when shipments were 285 million 
bushels. The following tabulation in mil­
lion bushels shows shipment to Europe, to 
ex-Europe, and in total for the first 17 weeks 
of the past 10 crop years: 

To To 
Aug.-Nov. Europe ex-Europe Tot"l 

1921 184 33 217 
1922 189 30 219 
1923 178 44 222 
1924 228 27 255 
1925 167 41 208 
1926 196 37 233 
1927 221 31 252 
1928 232 53 285 
1929 172 47 219 
1930 228 43 271 

Appreciably heavier trade in August-No­
vember 1930 than in the same months of 
192H is explicable chiefly by referenee to the 
~uropean situation. The wheat crop of the 
Et~f(!pean importing countries was over 150 
mIllIon bushels smaller in 1930 than in 1929, 
and of poorer quality; the inward carry­
overs of 1930-31 seem also to have been 
smaller than those of 1929-30. Trade was 
he.Hvier largely because the importing coun­
.trlcs needed to import more wheat. But 
1\ was larger partly because wheat was 
s rongly pressed for export by Russia, and 

apparently Canadians also were anxious 
to make export sales; as in 1929, when 
Argentina was shipping heavily, more 
wheat seems to have been shipped than 
European importers were eager to take, and 
stocks were accumulated in European ports. 

Although the wheat crops of the Euro­
pean importing countries were smaller and 
of poorer quality in 1930 than in 1928, al­
though population has increased in the 
course of two years, and although carry­
overs into 19:~0-31 were probably but little 
larger than carryovers into 1928-29, the 
shipments of August-November 1930 were 
smaller than those of August-November 
1928. The difference, only 14 million bush­
els, is not large. It suggests, however, that 
the increases of European wheat import du­
ties and the imposition of milling regula­
tions have been effective in reducing 
European import requirements. 

The course of trade (Broomhall's ship­
ments) in August-November 19:30, in con­
trast with the average monthly movement 
for the period 1921-22 to 1929-30 and with 
the movement in Hl29-30 and 1928-29, is 
shown in Chart 4 (p. 198). Shipments have 
tended thus far to follow the average sea­
sonal movement rather more closely than 
in 1928 or 1929. The tende"ncy, however, has 
heen for shipments to decline in relation to 
the average, as in 1929, though much less 
strikingly. In 1 H28 the tendency was for 
August-November shipments to rise in re­
lation to the average. 

SOURCES OF EXPORTS 

So far as concerns the sources of exports 
in August-November 1930 as compared 
with earlier years, the heavy exports from 
Russia were the outstanding feature. Table 
2 (p. 198) shows Broomhall's shipments by 
sources of origin, together with oflicial sta­
tistics of net exports from the United States, 
Canada, Argentina, and Australia. 
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Shipments from Russia, according to 
Broomhall, I were nearly 63 million bushels, 
some 23 per cent of total shipments. The 

CHAIIT 4.-INTEHNATIONAL SHIPMENTS OF WHEAT 
AND FLOUH, MONTHLY, AUGUST 1928-NoVEM­
BEH 1930, AS COMPAHED WITH A VEHAGE S-HIP­
MENTS 1921-22 TO 1929-30* 
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• Compiled from Broomhall's weekly shipments as pub­
lisbed in the Corn l'mde News; see Appendix Table IX for 
weekly shipments in August-November 1930. 

largest August-November' exports from 
Russia in earlier post-war years were 16 
million bushels in 1926, some 7 per cent of 

much the largest in post-war years, exceed­
ing the good crop of 1926 by over 240 mil­
lion bushels; apparently, therefore, the 
surplus over and above the customary re­
quirements for domestic consumption was 
larger in 1930-~H than ever before. Exports 
however, are not made from a gene'rai 
surplus, but only from as much of this 
surplus as is "collected" by official Soviet 
agencies. The quantity collected, in com­
parisOll with the quantities collected in 
earlier years, appears not to have been 
made public; but one may infer that the 
collecting campaign of 1930-31 (which ap­
parently closed on December 15, 19:30) 
resulted in larger acquisitions than in ear­
lier years, though the quantities secured 
seem not to have equaled the quantities 
and proportions contemplated in the 
"plan." No definite evidence has appeared 
to show what are the relations between 
quantities collected, quantities exported, 
and quantities reserved for domestic distri­
bution. Bread continued to be rationed ill 
the towns and cities, and it is said that the 

TABLE 2.-INTERNATIONAL SHIPMENTS AND NET EXPORTS OF WHEAT AND FLOUH FHOM PnINCIPAL 
EXPOHT AHEAS, AUGUST-NoVEMBEH, 1922-30* 

(Mil/ioll bushels ,l 

International shipments (Broomhall) Net eXI>Orts from 

Aug,-Nov. I 

Balkans/ 
North 

I Ganada IArgentlnai Australia 'rotal I North Argentina Australia RussIa India Africa UnIted 
Ammica and Chile StawR 

----- '--1--------
1922 ..... 218.8 183.6 24.8 7.2 .... 2.4 .8 . ... 106.2 128.8 27.3 7.3 
1923 ..... 222.0 ]51.2 32.0 14.8 8.8 10.4 4.8 . ... 64.3 12f).2 31.5 18.0 
1924 ..... 255.2 201.6 24.4 ]2.1 .4 4.0 12.4 . ... 149.0 i 76.0 26.7 14.7 
1925 ..... 207.6 145.6 18.4 10.4 11.2 B.2 l.fj 11.2 35·2 

I 
]23.9 20.3 12.2 

192f) ..... 232.8 183.2 7.2 5.6 16.0 ],5.2 I 2.4 3.2 ]04.8 109.3 7.8 6.8 I 

1927 ..... 2.52.0 1fl.5.2 20.8 13.6 4.0 12.0 3.2 3.2 ]26.1 112.9 21.7 12.2 
1928 ..... 284.8 213.6 35.2 ]f).0 .... 14.0 ... f).0 74.4 189.5 39.5 17.7 
1929 ..... 219.2 106.8 71.f) 14.4 .... 20.4 '" 6.0" 66.5 69.9 71.6 14.3 
1930 ..... 270.4 143.2 

I 
14.4 22.4 I 62.8 ]7.2 :),2 7.2 .56.!) 1]9.8 15.0' 23.0' 

I I 

* Shipments figures are Broomhall's cumulative totals for 17 weeks from the Corlt 7'1'ade News. These totals do not 
agree with the weeldy data given in Appendix Table IX. Net exports are official data. 

a North Africa and IndIa. b November exports estimated from Broomhall's ship-

the total. Not all of the reasons why Rus­
sian exports should suddenly have hecome 
prominent in the early months of 1930-31 
have become clear. If Russian official crop 
estimates reflect the facts as to wheat pro­
duction, the Russian wheat crop of 1930 was 

1 Official Hussian export statistics apparently have 
not been made public. 

ments. 

heavy wheat exports were necessary in or­
der to make payment for imports, obliga­
tions for the autumn months having accU­
mulated heavily. But the information is not 
available for one to form a judgment as 
to whether the liberal exports of wheat 
represent surplus supplies such as one ex­
pects to move under appropriate circum-
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stances from a non-communistic country, or 
whether they represent a particular combi­
nation of circumstances involving a deci­
sion of Soviet officials to export at the 
particular time and in a specified amount. 

In any event, the Russian exports carne 
more or less as a surprise to the outside 
world, and were an important factor in de­
pressing wheat prices.] The exports began 
to be large in the second week of Septem­
her; the heaviest shipments, however, were 
made in October and November.2 The Lon­
dOll Grain, Seed and Oil Reporter of No­
vember 14, 1930, commented that the week's 
shipments of about 7.5 million bushels from 
Black Sea ports were the largest they could 
trace for twenty years past. Exports de­
clined in December, possibly for climatic 
reasons. 

Of the minor exporting countries, the 
four countries of the Danube basin appear 
to have exported relatively large quantities 
in August-November 1930, some 17.2 mil­
lion bushels as measured by shipments. 
Only the shipments of 1929 were larger, at 
20.4 million bushels. Exports from Rouma­
nia rather than the other three countries 
appear to have been relatively large. De­
spite a bumper crop, Bulgaria exported neP 
only 1.3 million bushels in the first quarter 
of the crop year. Poland, with a big wheat 
crop, was a net exporter in August-October; 
in some part the exports from Poland prob­
ahly account for the moderately large ship­
ments of 7.2 million bushels recorded by 
Droomhall as from "North Africa and 
Chile." India, though the wheat crop of 
HmO was the largest since the war, shipped 
only a. 2 million bushels, and apparently 
ahout half as much wheat as this was sent 
from Australia to India.4 Apparently the 
low level of international prices has not 
proved attractive to Indian merchants or 
farmers, and wheat is either being stored 
or consumed domestically in unusual vol-

,lIn this connection it should be noted that con­
tinued pressure of Russian cash wheat on the Euro­
pean import markets now seems clearly to have been 
JUI' more important than the I'datively small short 
~aI:s (?,76~,0.00 bushcls) made hy a Rmsian organi­
,allOn II1 Clllcago on Septcmber!l 11 and 12 which 
'tl tI t' ", 'tT ,lC Ime were widely commented upon in the 

IlIlcd States. 
2 Sec Appendix Table IX, 
3 See Appendix Table VIII. 
1 See below, Table 3, p. 200. 

ume. New-crop prospects in India have 
been moderately unfavorahle, and this may 
have encouraged retention of wheat. 

At 56.5 million bushels, August-Novem­
her net exports of wheat and flour from the 
United States were smaller than in any 
other post-war year except 1925. Under dif­
ferent circumstances, larger exports could 
of course have heen made from a crop and 
inward carryover totaling 1,125 million 
bushels, the largest in post-war years. But 
when prices in the United Staies moved out 
of line with British prices and with prices 
in other exporting coun tries, especially in 
late October and November and largely on 
account of the operations of the Grain Sta­
hiliza tion Corporation, exports necessarily 
shrank to relatively small figures. Net ex­
ports of 16.9 million bushels in October­
November 1930 were only 4.9 million bush­
els larger than in the same months of 1925, 
though on October 1, 1925, wheat stocks in 
the United States must have heen far 
smaller than they were on October 1, 1930. 

Canadian net exports of 120 million bush­
els were fairly large in August-November 
1930, comparing favorably enough with 
August-November exports in years (1923 
and 1927) when the available supplies in 
terms of crops plus inward carryovers were 
of similar size. This year the spread be­
tween Winnipeg and Liverpool futures 
prices has remained wide enough to permit 
fairly free exportation, in contrast with the 
situation in 1929, when exports were only 
70 million bushels. Nevertheless the exports 
of August-November 1930 probably consti­
tuted a moderately low rather than a high 
proportion of the total supply available for 
export. Russian competition in hard wheat 
was difficult to meet in November particu­
larly, and Canadian net exports of 35 mil­
lion bushels were rather small, though 
larger than the November exports of 1929, 
1924, and 1921, when the crops were notably 
smaller than the crop of 1930. 

Argentina exported only about 15 mil­
lion bushels of wheat and flour in August­
November, the smallest quantity in nine 
years except 1925. Stocks on August 1 were 
probably large enough to have permitted 
heavier exports, but the quality of much of 
the available wheat appears to have led im­
porters to prefer other varieties, and Argen­
tine exporters to hold appreciable quanti-



200 THE WHEAT SITUATION, AUGUST TO NOVEMBER, 1930 

ties for admixture with the oncoming new 
crop. The situation was somewhat similar 
in H)2G, when the slocks consisted largely 
of poor-quality wheal. 

Australian exports of about 23 million 
bushels were the largest for August-Novem­
ber in at least nine years. Heavy stocks 
were accumulated hy August 1, 1930, in 
some part because the early prospects for 
the new crop to be harvested in December 
HJ:30 were nol favorable prior to July. The 
heavy exports seem principally to represent 
release of these stocks as prospects for a 
bumper crop became increasingly certain. 

DISTHIBUTION OF IMPORTS 

As appears from the tabulation on page 
197, shipments both to European and to ex­
European destinations, like total shipments, 
were large in August-November 1930. Ship­
ments to Europe of 228 million bushels, 
however, were a little more striking for 
their comparatively large size than were 
shipments of 43 million bushels to ex­
Europe. The shipments to Europe had been 
equaled once and exceeded once in the pre­
ceding nine years; but the shipments to ex­
Europe had been exceeded three times. 

With prices the lowest in post-war years, 
it is interesting to ohserve that ex-European 
countries as a group have not taken as 
much wheat in August-November 1930 as 
in 1923 or 1929. Presumably the shrinkage 
of income in some wheat-importing coun­
tries of ex-Europe explains why shipments 
to ex-Europe have not been notably large 
as the result of low wheat prices. An ade­
quate generalized explanation, however, is 
difficult to find. Table 3 summarizes Broom­
hall's shipments by ex-European destina­
tions during August-November of the past 
four years; data for earlier years are not 
available. Shipments to the group of coun­
tries called "Central America" appear 
rather small. In so far as the imports of 
this group are dominated by the West In­
dies, notably Cuba, it is possible that low 
purchasing power resulting from low prices 
of sugar has tended to curtail flour imports; 
but since it is not clear to what extent ship­
ments to sugar-producing countries are in­
cluded in shipments to "Central America," 
any explanation must rest on uncertain 
grounds. Chinese and Japanese takings 

were the largest in at least four years; this 
occurred in spite of the fact that a big 
wheat crop seems to have heen harvested 
in China and a big rice crop in Japan, and 
that the Chinese silver exchange has con­
tinued to depreciate. Apparently low wheat 
prices have served to stimulate Chinese 
purchases despite the low price of silver. 
Shipments to Brazil, on the other hand, 
were smaller than in any of the three pre-

TABLE 3.-BnooMHALL'S SHIPMENTS BY Ex-EuHo­
PEAN DESTINATIONS, AUGUST-NoVEMBEH, 

1927-30* 
(Million bu .bels) 

Destination 1027 1!}28 1929 1930 
-----------'1--------

Central America" ......... . 
China and Japan .......... . 
Brazil ................... . 
Egypt ................... . 
North and South Africa ... . 
India .................... . 
Others" .................. . 

11.2 20.6 
G.G 17.3 
8.5 9.G 
2.9 4.9 
1.5 2.2 

.1 3.7 

. 3 .7 

19.9 13.5 
11.9 16.0 
10.2 7.7 
2.2 2.9 

.9 .8 
1.6 1.6 

.7 ... 

Total ................... -3W ~I~M 42.5 
* Data for 17 weeks, from Corll Trude News. 
a Includes Venezuela, \Vest Indies, Dutch East Indies, etc. 
/, Includes Chile, Syria, Peru, and Palestine. 

ceding years. Perhaps the explanation lies 
principally in the fact that Argentina has 
had available for shipment relatively less 
than usual of the superior grades of Argen­
tine wheat commonly imported into Brazil; 
and it may be that Brazilian imports will 
increase when the new Argentine crop be­
gins to move in large volume, unless (as is 
possible) a better explanation of the small 
Brazilian takings thus far in the crop year 
lies in reduction of Brazilian purchasing 
power induced in particular by low prices 
of coffee. Egyptian takings were neither 
strikingly large nor strikingly small. Ship­
ments to North and South Africa were 
small, presumably largely because the Un­
ion of South Africa harvested two excep­
tionally large wheat crops in succession in 
1929 and 1930. It is interesting to observe 
that shipments to India (presumably from 
Australia) were a little larger in August­
November 1930 than in 1929, though the 
Indian wheat crop of 1930 was much larger 
than that of 1929. A significant fact to be 
noted in regard to shipments to ex-Europe 
in August-November 19:30 is that in the 
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course of these months shipments tended to 
rise in relation to the average movement 
over the period 1921-29. 

Table 4 shows Broomhall's August­
November shipments by destinations in 
Europe for the past five years. The out­
standing feature was the heavy movement 

TAIlLE 4.-BnoOMHALL'S SHIPMENTS OF WHEAT 
AND FLoun BY DESTINATIONS IN EunOPE, 

AUGUST-NOVEMBER, 1926-30* 
(Million bllshels) 

= 

Destlnatlon 1926 1007 1928 192!! 10""() -----------
Orders ........ 24.9 30.7 26.1 48.7 74.3 

United Kingdom 54.2 60.1 57.8 52.1 45.7 
France ........ 18.6 12.0 14.6 7.2 16.0 
Belgium ....... 17.0 24.6 18.1 14.6 14.6 
Holland ....... 23.2 30.4 29.4 11.3 18.3 
Germany" ...... 21.3 24.6 27.2 13.7 15.2 
Italy .......... 18.2 20.3 27.8 5.1 25.2 
Greece" " ...... 5.3 5.0 8.0 6.1 6.3 
Scandinavia ... 6.9 7.2 7.8 6.1 6.0 
Austria' ....... 5.7 4.8 5.1 6.6 6.2 
Spain" ........ 1.0 1.1 ' 10.1 .6 .5 

---------------
Total ....... 196.3 220.9 232.1 172.1 \228.3 

, Datu for 17 weeks, from the Corn Trade News. 
"Includes Poland and Czecho-Slovakia. 
"Includes Turkey. 
, Includes Malta. 
,/ Includes Spanish colonies and Portugal. 

to "orders," some 74 million bushels; the 
largest August-November shipments to or­
ders in the preceding nine years had been 
48 million bushels in 1924 and 49 million 
in 1929. Presumably a large fraction of or­
ders shipments is always unsold. This year 
the bulk of such shipments seems to have 
consisted of Russian wheat; the orders ship­
ments, as in 1929, may be taken to repre­
sent selling pressure on the international 
market. 

Direct shipments to the United Kingdom 
at 45.7 million bushels were smaller than 
usual. But net imports into the British Isles, 
about 87 million bushels in August-Novem­
her,1 were distinctly large, exceeded only by 
th?s.e of 1924 and 1929. Apparently the 
BrItIsh absorbed a large fraction of the or­
ders shipments. In October and November 
stocks ~)eg?n to pile up in British ports, as 
they dId In 1924 and 1929. It therefore 
seems probable that imports have been 
large in relation to milling requirements, 
and that British buyers have again placed 

themselves in a position favorable for re­
sisting an advance of prices, and indeed for 
contributing to a further decline if they 
choose for a few months to buy sparingly, 
meanwhile drawing upon the accumulated 
stocks. 

With regard to other European countries, 
Broomhall's data are not notably helpful in 
analyzing the import situation, and net im­
port statistics are available only for August­
October. Direct shipments to Italy at 25.2 
million bushels were larger than in any of 
the preceding four years except 1928; and 
August-October net imports were the larg­
est in eight years. Heavy imports reflect 
largely the heavy import requirements; but 
in Italy as in the British Isles there is evi­
dence that imports have exceeded milling 
needs for the period, and that stocks of im­
port wheat accumulated in the course of 
August-December. The situation appears 
to have been similar in Belgium, the Neth­
erlands, and Switzerland. The August­
October net import statistics for Austria, 
Czecho-Slovakia, and the Scandinavian and 
Baltic countries seem to provide no striking 
contrasts with those of earlier years, though 
Austrian imports were rather small and the 
others moderately large. To judge by direct 
shipments, France has imported rather 
heavily in consideration of the requirement 
that 90 per cent of domestic wheat must be 
used in the mill mix, though, on the other 
hand, imports were not heavier than 
would be expected in a year when the crop 
was as small as that of 1930, in the absence 
of the milling regulations. We have seen 
no evidence of accumulation of import 
wheat stocks in France. German imports, 
as in 1929, have apparently been held to 
low levels by the regulations of milling 
mixtures;2 and we have seen no evidence of 
accumulation of stocks in Germany. Greek 
takings appear to have been moderately 
heavy, but Spain and Portugal imported 
little. 

1 See Appendix Table VIII. 
2 German millers were required to use 60 per cent 

of domestic wheat between August 15 and Septem­
ber 30, and 80 per cent between October 1 and No­
vember 30; in addition, a decree of December 3 
required the admixture of 30 per cent of rye flour 
in all wheat bread weighing over .44 pound per loaf, 
and permitted the admixture of 10 per cent of potato 
flour. In France, the percentage admixture of do­
mestic wheat remained at 90 per cent during the 
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IV. WI-lEAT PRICE MOVEMENTS 

THE COUHSE OF PmcEs 

During August-November 1930, wheat 
futures prices in the leading world markets 
moved downward, reaching their lowest 
levels about the middle of November. Chart 
5 shows the general course of prices of the 

CHART 5.-COURSE OF WHEAT FUTURES PRICES IN 
FOUR MARKETS, AUGUST-DECEMBElI 1930* 

(U.s. dollars per bushel) 
,.-__ -, ___ .-__ --,-___ ,------,_--,1.2o 

f-i-+--r---t----r----t-----j1.10 

,1-,I;;:t---4"~=~+_--_l_---_l_----I1.00 

.80 

Aug Sep Oct Nov 

* Data from Daily Trade Bulletill. D"ccmber futures in 
Liverpool, Winnipeg, and Chicago; September, October, and 
February futures successively in Buenos Aires. The x in­
dicates a change of future. 

December future in Liverpool, Winnipeg, 
and Chicago, and of the September, Octo­
ber, and February futures successively in 
Buenos Aires. On November 10 the Decem­
ber future in Chicago reached the lowest 
price recorded in 28 years; on November 18 
the December future in Liverpool declined 
to the lowest point since 1894; and on the 
same date the December future in Winni-

period under review. Minimum percentages of native 
wheat required in Sweden were 55 from July 15 to 
August 31; 60 from September 1 to October 31; and 75 
from November 1 to December 31. In Czecho-Slovakia, 
a percentage of 75 was fixed by law on November 26. 
On July 31 the Latvian cabinet was empowered to 
prescribe admixtures, and on November 12 stipulated 
that foreign and domestic wheats must be used in 
equal proportions. Tariff duties on wheat were in­
creased during the period under revi'ew in Germany 
(where the duty after October 26 reached $1.62 per 
bushel, or, roughly, twice the price of c.i.f. imported 
wheat), in Poland, in Estonia, and in Czecho-Slova­
kia. Minimum prices for domestic wheat were fixed 
in Sweden, Norway, and Latvia. France and Belgium 
required special licenses for the importation of Rus­
sian grain and flour. The effects of some of these 
efforts to maintain domestic wheat prices and to re­
strict imports will not be fully apparent until later; 
at the moment, the outstanding effects seem to be the 
small imports of wheat into Germany, and the high 
prices of domestic wheat in relation to international 
prices in several countries. 

peg and the Octoher future at Buenos 
Aires established new low records for those 
markets. From the high point in early Au­
gust to the November low the December 
future declined about 46 cents in Liverpool, 
47 in Winnipeg, and 33 cents in Chicago. In 
Buenos Aires the price decline from the 
August high point of the September future 
to the'November low point of the February 
future was 43 cents. Declines of such mag­
nitude occurring within a three-month pe­
riod have previously been witnessed only 
three times since 1921-22: in March-April 
1925, in May-July 1928, and in January­
March 1930. 

Such an unusual decline as occurred 
in the first four months of 1930-31 suggests 
that the news coming into the markets dur­
ing the period must have been of an unusu­
ally depressing character. During August­
November 1930 much bearish news did un­
doubtedly reach the markets, but, on the 
whole, the array of bearish news items was 
probably not so much greater than in a 
number of other periods when prices did 
not behave similarly. The early part of the 
season 1930-31 can, however, be distin­
guished from most other periods by the ex­
istence of two unusual features. First, no 
bullish news of major importance came 
into the markets during the entire period­
even the most extreme reports concerning 
Argcntine rust did not suggest that the Ar­
gentine crop would be a small one. Second, 
a spirit of decided pessimism pervaded the 
markets, pessimism which resulted from the 
general depression of business, the low 
level and downward drift of commodity 
and securities prices, and the discouraging 
decline of wheat prices during 1929-30. One 
gets the impression that it was not until the 
fall of 1930 that traders comprehended the 
full extent of the trade cycle. It is impos­
sible to determine the exact effect which 
each of these factors had upon the attitude 
of traders; but undoubtedly each must have 
been important. 

At the end of the crop year 1929-30 the 
general outlook for wheat prices was not 
encourag.ing and became worse rather than 
better during the first four months of 1930-
31. At the beginning of August stocks of 
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wheat, especially visible stocks, were ex­
traordinarily large; the world crop of 19:30 
(ex-nussia) appeared to be of moderately 
large size; and wheat prices had already 
declined to the lowest level of post-war 
years, having fallen more or less continu­
ully during the preceding season in the face 
of a relatively small world crop. Moreover, 
several additional factors of bearish charac­
ler came to the attention of traders during 
the period under review. Of these, perhaps 
the most important were estimates of the 
large Russian wheat crop and the unexpect­
edly large Russian shipments made to for­
eign countries. Early in August traders were 
not anticipating great pressure from Rus­
sian offers, but during the ensuing few 
months under review that pressure became 
heavier and heavier. Traders in Liverpool, 
Winnipeg, Buenos Aires, and Chicago 
tended generally to focus their attention 
upon the price of Russian offers and the size 
of Russian shipments. A second factor of 
importance throughout August-November 
was the financial difliculties faced by the Ca­
nadian Wheat PooJ.1 Those difficulties and 
the rumors concerning them were undoubt­
edly responsible in part for pressure of 
Canadian offers in the import markets dur­
ing August - November. That a certain 

1 Until late in August uncertainty existed in the 
markets ill regard to the price at which lhe Pool 
would establish its initial payment. Rumors that the 
P(lOl could not reach a satisfactory agreement with 
the hanks were disturbing. On August 26, however, 
when the Winnipeg December future was standing at 
92 cents, the Pool announced that the initial advance, 
hasis No. 1 Northern at Fort William, would be 60 
cents; this was 25 cents lower than the lowest initial 
payment previously made by the Pool. Later, effective 
Octoher 15, when the December future sold at 73 
c,~nts, the initial payment was reduced to 55 cents. 
hnally, a third reduction, this time to 50 cenls, was 
announced November 8 to go inlo effect November 11; 
on lhe latter dale the December future stood at 65 
cents. More important in their effects upon the wheat 
marl,.ets t~an the reductions in the initial payment of 
Ihe CanadIan Pool were rumors circulated in Novem­
h.er .to the effect that the Pool might be forced to 
1",Illldate all its holdings. As prices continued to de­
chne, some traders apparently even envisaged forced 
suit's of wheat futures on the part of the Pool' but 
such views were perhaps generally regarded a~ ex­
I~·emc,. especinlly after the chairman of one of the 
Canaclian It'neling banks specifically denied on No­
Vl'll1her 17 that there would be any forced selling of 
[~'tll\'es by the Pool. 'When prices improved during 
. Ie latter part of November and it was reported that 
j' reorganization of the Central Selling Agency had 
l('t'n effected with .John I. MacFarland as general 
manager, the immediate fears regarding the probable 
e!Teets of the Pool's difliculties were allayed. 

amount of that pressure would have been 
felt even if the Pool had faced no financial 
difficulties appears certain in view of the 
large Canadian supplies and the .financial 
losses traders had suffered as a result of 
holding wheat last year; but the situation 
of the Pool can hardly have acted otherwise 
than to contribute to selling pressure. Fi­
nally, a third price-depressing factor during 
August-November was the generally favor­
able outlook for the Southern Hemisphere 
crops. Minor complaints in regard to those 
crops came to the markets, but no major 
crop scare developed. 

Other factors exerted a more temporary, 
hut nevertheless important, influence upon 
the wheat markets during parts of the pe­
riod. In order to evaluate the influence of 
these other factors, it appears desirable to 
divide the general downward price move­
ment into its five more or less distinct 
phases, and to explain in some detail the 
principal influences which seem to have 
operated in each of those phases. 

From the first of August to the middle of 
October prices drifted steadily downward, 
interrupted only by two upturns of any sig­
nificance; from the middle to the end of 
October prices remained fairly firm; dur­
ing the first half of November another de­
cline occurred; during the remainder of 
November and the first ten days of Decem­
ber there was a tendency toward recovery 
and relative firmness; finally, near the 
middle of December, prices (except of the 
nearer futures in Chicago) broke again to 
new low levels. 

The price decline during the first two and 
a half months of the period was enhanced 
by rapid and heavy Canadian marketings 
resulting from an early harvest, by upward 
revisions of previously accredited estimates 
(both private and official) of the North 
American wheat crops, by the establish­
ment of higher duties on imports of foreign 
wheat into Germany, and by a decree of the 
German government which provided that 
foreign wheat would be permitted in mill­
ing mixtures in amounts not to exceed 20 
per cent. In the United States, at least, 
weakness of corn was an additional factor . 
The corn markets developed considerable 
weakness in September, following the pub­
lication of the official estimate of the United 
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States corn crop, and this situation prob­
ably caused wheat prices to decline to levels 
lower than those which would have pre­
vailed if corn prices had remained as firm 
as in August. 

In all leading markets there was a bulge 
in wheat prices in early August. Prices rose 
abruptly from August 4 to August 6, and 
declined almost as abruptly from August 
9 to August 13. The upward movement re­
sulted mainly from reports of continued 
drought in the corn belt of the United 
States, and from reports of black rust in 
Manitoba and part of Saskatchewan. The 
break in prices was precipitated by an im­
provement of weather conditions in the 
drought-stricken areas of the United States 
and in Canada, by the August crop reports 
of the United States and Canadian govern­
ments which were construed as bearish in 
most markets, and by rumors that the 
Canadian Pool was having difficulty getting 
the banks to advance the money to finance 
the 1930 crop. 

A second bulge in prices occurred during 
September 30-0ctober 9. The rise of prices 
up to October 3 was in part apparently a 
technical adjustment of the markets, a re­
action to the preceding decline. In part, 
however, the upturn was induced by reports 
of continued drought and hot winds in east­
ern Australia; and the ensuing decline was 
brought about mainly by reports of general 
rains in that region. In the United States 
and Canada, at least, a break in securities 
prices apparently likewise played some part 
in forcing wheat prices down between Octo­
ber 4 and October 9. 

From October 13 to the end of the month 
bullish news apparently about offset the 
bearish news which entered the markets. 
Reports were current to the effect that 
storms and snow had interfered with 
threshing operations in Saskatchewan and 
Alberta, and that the Canadian crop would 
probably be reduced in both size and qual­
ity. Rust in Argentina was reported to be 
menacing, though little or no actual damage 
was indicated in October. United States 
stock prices, as represented by the Dow­
J ones average of industrial stocks, fluctu­
ated markedly from day to day but showed 
no distinct downward tendency as they did 
in the latter part of September and in early 

November. On the other hand, the weather 
in the Southern Hemisphere was generally 
favorable for crop development; the export 
demand for North American wheat was not 
as large as traders thought it should be in 
view of the low prevailing prices; and the 
Argentine exchange rates weakened appre­
ciahly, thus encouraging lower c.Lf. offers 
from that country. 

Prices of wheat futures declined dras­
tically during the first half of November in 
all four of the principal markets except 
Chicago, where the Stabilization Corpora­
tion bought futures in sufIicient quantities 
to help to arrest the decline. During this 
interval the Liverpool market registered 
some weakness in the course of its trade 
sessions, hut in the main its opening prices 
reflected weakness previously registered at 
Winnipeg or, less frequently, at Buenos 
Aires. Heavy Russian shipments were un­
doubtedly a major price-depressing factor 
in view of the restricted European milling 
demand. The markets, especially the Cana­
dian markets, were also weakened hy the 
upward revision of the ofllcial estimate of 
the Canadian crop, by rumors (especially 
persistent near the middle of the month) 
that the Pool was going to be forced to liqui­
date, and by backspreading operations be­
tween Chicago and Winnipeg brought on 
hy the announcement that the Stabilization 
Corporation held December contracts in 
the Chicago market to the amount of 10 
million bushels, and that it would stand for 
delivery.1 Two other factors probably also 
had some effect in lowering prices during 
the early part of November: first, prices of 
industrial stocks at New York were falling 
rapidly during the same interval of time; 
second, reports from India about the mid­
dle of the month indicated that the govern­
ment had ordered a reduction of railroad 

1 According to hearsay in the trade, the volume of 
backspreading was presumably quite large. Earlier in 
the season when Chicago prices first rose above Win­
nipeg prices many traders anticipated that the un­
usual relationship would exist only for a short time, 
and hence sold Chicago futures and bought Winnipeg 
futures, expecting to reverse their operations when 
the two markets again showed a more normal rela­
tionship. After these traders learned that the Stabili­
zation Corporation was holding December futures and 
expected to stabilize prices at Chicago, they aha~­
doned hope of gain, and immediately removed the~J' 
spreads by selling Winnipeg futures and buying ChI­
cago futures. 
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rates on grain to Karachi to facilitate the 
exportation of the surplus wheat. 

Wheat prices moved upward during the 
latter part of November on reports that 
Hussian shipments would probably be small 
during the remainder of the season, on con­
firmation of the belief that the Argentine 
crop had suffered permanent damage from 
rust, and on accredited statements that the 
Canadian Pool would not be forced to liqui­
date. During the last few days of Novem­
ber and the first ten days of December 
prices ruled relatively firm. This was prob­
ably due, on the one hand, to the fact that 
little news of distinctly bearish character 
came into the markets during that period, 
and, on the other hand, to reports of unfa­
vorable weather conditions in parts of Aus­
tralia and Argentina. 

The December decline in wheat prices is 
attributable mainly to actual pressure, and 
to expectations of increased future pressure 
of wheat from the Southern Hemisphere. 
Weak Argentine exchange and restricted 
milling demand in the United Kingdom 
were both among the factors which con­
tributed to this pressure on the interna­
tional market. Declining securities prices 
and weakness in the corn markets also 
tended to depress wheat prices in mid­
December. Wheat futures prices presum­
ably would have declined even more than 
they did if harvesting weather in Argen­
tina and Australia had been more favor­
able; as it was, reports of damaged quality 
served somewhat to sustain prices. 

The price relationships among the vari­
ous futures markets were somewhat unu­
sual during the period under review. Chi­
cago showed relatively less weakness than 
any of the other leading markets. The 
December future in Chicago ruled above 
the December future in Winnipeg during 
most of the period; and the Chicago-Liver­
pool spread (as regards the December fu­
tUres prices) gradually narrowed from the 
first of September to the middle of Novem­
ber, 'Yhen the Chicago future rose above 
the LIverpool future, and remained above 
that future for a longer interval of time th . L 

D U\~ III any post-war year except 1925-26 . 
. urll1g September and October the corn 

SItU r . th a 1O~ III the United States was probably 
e major factor which tended to keep 

wheat futures at Chicago from declining 
as much as futures in the other world mar­
kets. In November the Stabilization Corpo­
ration began to buy the December future at 
Chicago, at first for the purpose of main­
taining their holdings at 60 million bushels, 
as they had promised to do last summer, 
and later for the purpose of preventing a 
further price decline. Their buying (which 
amounted to about 10 million bushels by 
November 12, and to about 50 million bush­
els distributed among different markets and 
different futures by November 20) 1 and the 
short covering induced by the announce­
ment that the Corporation would stand for 
delivery on December futures2 account in 
the main for the unusual relationships 
which prevailed between the December fu­
ture at Chicago and the December futures 
at Liverpool and Winnipeg during the lat­
ter part of November. During December all 
the old-crop futures in United States mar­
kets were virtually pegged by the Stabili­
zation Corporation, and the Chicago market 
consequently remained out of line with 
other world markets. It may well be that 
in the absence of the Stabilization Corpora­
tion futures prices in Chicago would have 
shown less weakness in November and De­
cember than futures prices in other world 
markets; that, in fact, the Chicago futures 
might even have gone to a premium above 
the Liverpool futures. Such an interpreta­
tion can he justified on the record of past 
years, which shows the United States to be 
relatively the strongest holder of wheat at 
low prices. But it seems reasonably certain 
that the decline in Chicago would probably 
have been much greater than it was had the 
Stabilization Corporation not entered the 
market. The Corporation has suggested 
that the price was improved 20 cents per 
bushel through its efforts. 

The relationships between near and dis­
tant futures in the various markets were, as 
is apparent in Chart 6 (p. 206), fairly nor­
mal till the middle of November; during the 
latter part of November and early Decem­
ber the relationships among the different 
futures were strikingly unusual in Chicago, 
although approximately normal in the 

1 The early purchases were made in Chicago, the 
later ones were distributed among several important 
markets in the United States. 

~ This decision was later reversed. 
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other leading markets. The most unusual 
features of the Chicago futures prices were 
the abrupt narrowing in November of the 
December-March and the December-May 
price spreads; and the change of the .Tuly 

CHAnT 6.-CounsE OF PmCES OF THE PmNCIPAL 
WHEAT FUTUHES IN Foun MARKETS, AUGUST­

DECEMBEH 1930* 
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future from a position above the nearer fu­
tures in early November to a position 11 
cents below the December and 17 cents be­
low the May on December 24. The narrow­
ing of the spreads between the December 
and the March and May futures was appar­
ently caused by short covering in the De­
cember future which followed the an­
nouncement of the purchases made by the 

Stabilization Corporation. The Corporation 
later bought May futures heavily (and in­
deed was rumored to have made some sales 
of December futures),1 presumably with the 
intent to increase the spreads between the 
December future and the March and May 
futures; and those spreads appear to have 
been fairly normal during most of Decem­
ber. But even as the relationships among 
the old-crop futures became more normal, 
the relationships between those futures, on 
the one hand, and the July future, on the 
other hand, became more and more abnor­
mal. When traders in Chicago saw that the 
Stabilization Corporation apparently ex­
pected to keep the prices of the old-crop fu­
tures within more or less definite limits, 
they seem to have transferred their specu­
lative activities from those futures to the 
.Tuly future, which was not being supported 
by the Stabilization Corporation. 2 As a re­
sult, the .Tuly future showed more tendency 
than did the other futures to get into line 
with international wheat prices, a fact 
which apparently accounts for the large dis­
count of the July future in December. Nev­
ertheless, despite the large wheat stocks, 
the July future at Chicago even well into 
January 1931 stood above the Liverpool 
July future . 

Also noteworthy are the facts that the 
spreads between the near and distant fu­
tures at Liverpool widened appreciably 
during the latter part of November and De­
cember and that at Winnipeg the July fu­
ture has ruled somewhat above the May 
future from the first of December, when the 
July was first quoted, to date. The widening 
of the spreads at Liverpool presumably re­
flected to some extent the piling up of port 
stocks in the United Kingdom. At Winni­
peg the premium on the July future sug­
gests that traders anticipate at least a mod­
erately large amount of wheat to be carried 
over into the late summer months of 1931; 

1 In compliance with the decision not to require 
delivery of December futures purchases. 

2 As evidence of this change in trading activity, it 
is interesting to note that the figures of sales of wheat 
futures in Chicago indicate that on a number of days 
in December the trading in the .July future was 
greater than the trading in any other future. More­
over, the continuous quotations on futures indicate 
that the .Julv future was the most active future dul'­
ing most of "December. The .July future has been the 
one into which speculators were least afraid Lo enter. 
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premiums on the July obtained in 1928-29 
and 1929-30, years when the outward carry­
over was large, but not in the four preced­
ing years, when outward carryovers were 
smaller. 

UNITED STATES CASH PRICES 

Practically throughout the entire period 
August-November No. 2 .Red W~nter at 
St. Louis commanded a hIgher prIce than 
eilher No.2 Hard Winter at Kansas City or 
No.1 Northern at Minneapolis. The spread 
between the prices of No.2 Red Winter and 
No.2 Hard Winter ranged between 8 and 
1() cents, usually being 12 cents or over, 
whereas the spread between No.2 Red Win­
ter and No.1 Northern was narrower, being 
less than 6 cents most of the time. Only one 
feature of the cash price relationships of 
this period is especially notable-the wid­
ening of the spread between No.1 North­
ern at Minneapolis and No.2 Red Winter 
at St. Louis during October and November. 
During those two months No. 2 Red was 
relatively much firmer than No.1 Northern 
as a result mainly of strikingly small re­
ceipts (size of crop considered) of red win­
ter wheat at the principal soft winter-wheat 
markets. At present it seems probable that 
the increased feeding of wheat in the soft 
red winter-wheat belt was the major factor 
which restricted marketings, for that belt 
was the one hardest hit by the drought in 
the late summer, and hence is the one in 
which much of the substitution of other 
feeds for corn may be expected. If 236 mil­
lion bushels of wheat are fed in 1930-31, 
we may reasonably expect to see No.2 Red 
at St. Louis maintaining a premium of fair 
size over No. 1 North'ern at Minneapolis 
throughout most of the season. 

I.n most of the leading markets cash wheat 
prIces ruled above the price of the near 
f~ture. during October-December, a rela­
honshIp which is noteworthy in view of 
the moderately large wheat crop of 1930, 
the restricted export demand of October­
November, and the large visible supplies of 
wheat. In Chicago, however, the supply of 
Wheat in elevators was low in relation to 
the volume of December contracts. Al­
though United States visible supplies were 
larger during the first four months of 1930-
31 than during any previous period, a 
sl11aller proportion of the total visibles was 

available for sale in August-November 1930 
than is usually the case. Since the Stabili­
zation Corporation owned something be­
tween 60 and 110 million hushels of wheat 
during those months, the visible supplies 
available for sale were probably smaller in 
August-November 1930 than in the corre­
sponding months of 1929. Moreover, in 
spite of the large stocks in prominent posi­
tions, congestion did not develop at the 
principal terminals in 1930 as it did in 1929; 
hence, the major factor accounting for the 
discount of cash wheat in 1929 was not op­
erative in 1930. Finally, some of the appar­
ent tightness of the cash wheat situation 
may perhaps have resulted from the restric­
tion of marketing during October and No­
vember which was reflected by the rela­
tively small volume of receipts at primary 
markets. 

Protein premiums have been strikingly 
small this year for both hard red winter 
wheat and spring wheat; the low premiums 
are the natural result of the uniformly high 
protein content of the 1930 crops of both of 
these major classes. On the other hand, 
traders are reported to be paying an unu­
sual amount of attention this year to secur­
ing spring wheat of heavy test weight. 

THE GENEHAL LEVEL OF WHEAT PRICES 

One may readily enough describe the 
course of prices in the futures markets dur­
ing August-November, and even give a 
fairly satisfactory account of the major 
factors which apparently influenced that 
course; but it is considerably more difficult 
to find a reasonably satisfactory explana­
tion for the strikingly low level of prices in 
most countries during the first four months 
of 1930-31. Charts 7 and 8 (p. 208) show 
quarterly average wheat prices on the in­
ternational market (British parcels prices), 
in three of the principal exporting coun­
tries, and in three of the leading European 
importing countries, from 1922-23 to 1928-
29, and monthly average prices from August 
1929 to November J.930. 

In the exporting countries and in Great 
Britain prices averaged lower during Au­
gust-October 1930 than in any other quar­
ter within at least nine years; and in No­
vember 1930 British parcels prices averaged 
lower than did the Liverpool price for red 
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wheat of good average quality in any month 
from 1862 to 1929 with the exception of 
certain months in the years 1893-96.1 High 
tariffs in Italy, and high tariffs combined 

CHART 7. - QUARTERLY AVERAGE WHEAT PmCES, 
AUGUST 1922-JuLY 1929, AND MONTHLY AVER­
AGE WHEAT PRICES, AUGUST 1929-NoVEMBER 
1930, IN TI-IHEE EXPOIlTING COUNTHIES AS COM­
PARED WITH BRI'rISH PAHCELS PmCES* 
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• Weekly data for August-November 1930 are given in 
Appendix Table X. 

with milling regulations in France and Ger­
many, with domestic wheat crops smaller 
than 'normal consumption requirements, 
kept average prices of domestic wheat in 
those countries considerably above the in­
ternational price. In each of those three 
countries average prices for the first quar­
ter of 1930-31 were farther above the aver­
age British parcels price than they had been 
in the first quarter of any of the preceding 
eight years. 2 Only in France, however, did 
prices appear to be relatively high as com­
pared with the August-October prices of 
other recent years; and it is noteworthy that 
in Germany the net decline in monthly aver­
age prices from July to October was greater 

1 It should be noted that the series of British par­
cels prices is not exactly comparable with the price 
series for red wheat of good average quality, but the 
comparison made above probably does not greatly 
misrepresent the actual situation. The latter price 
series appears in Wheat and Rye Statistics (U.S. De­
partment of Agriculture Statistical Bulletin No. 12), 
p. 84. The prices are unadjusted for monetary 
changes. 

2 It seems desirable to confine comparisons to the 
corresponding quarter of earlier years, since the price 
data plotted in Chart 8 suggest that there may be an 
underlying seasonal tendency in the price movements 
of Italian and German, and perhaps also of French, 
wheat. 

than during the corresponding period of 
any year since 1922, with the possible ex­
ception of 1927. 

The concept of a general level of prices is 
of questionable significance for periods 
when daily prices move persistently and ex­
tensively either upward or downward. 
However, for the period under review the 
extremely low averages do not misrepre­
sent the feature of outstanding importance, 
namely, that the daily prices recorded on 
the international market were strikingly 
low in comparison with earlier years. 
Hence, in the following discussion we shall 
use average British parcels prices as a con­
venient quantitative indication of the low 

CHART B.-QUARTERLY AVERAGE PRICES OF DOMES­
TIC WHEAT, AUGUST 1922-JULY 1929, AND 
MONTHLY AVERAGE PRICES, AUGUST 1929-No­
VEMBER 1930, IN THREE EUROPEAN IMPORTING 
COUNTRIES AS COMPARED WITH BRITISH PAR­
CELS PRlCES* 
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level of international prices in August­
November 1930, as compared with the levels 
in other years. 

As usual, one has difficulty in explaining 
the average level of prices by reference to 
comparisons of crops, available supplies, of 

margins between exportable surpluses a~d 
import requirements in the current and III 
earlier years. These statistical set-ups of 
the simpler sort seem not to serve very s~t­
isfactorily to explain the low level of Bnt­
ish parcels prices in August-November 
1930, some 90 cents per bushel as compared 
with 129 cents' in August-November 1928 
and 121 cents in August-November 1923, 
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which were other periods of notably low 
post-war prices. Thus the 1930 world wheat 
crop excluding Russia and China seems not 
to have stood as far above the line of post­
war trend as did the crops of 1923 and 1928; 
and if deviation from trend of world wheat 
crops ex-Russia and China1 is an explana­
tion of wheat price levels, the explanation 
fails because prices ought not to have ruled 
as low in August-November 1930 as in the 
same months of 1923 and 1928. If one adds 
to the world wheat crop ex-Russia and 
China the inward carryovers of wheat in 
the major exporting countries and in and 
afloat to Europe, the available supplies of 
wheat so calculated for 1930-31 likewise 
seem not to stand as far above the line of 
post-war trend as was true of available sup­
plies in 1923-24 and 1928-29, though the rel­
atively large carryover into 1930-31 brings 
the deviation from trend nearer to those of 
1923-24 and 1928-29 than is the case if one 
leaves carryovers out of consideration. 
Even if one considers the world wheat crop 
including Russia but excluding China, it 
does not appear that the crop of 1930 was 
farther above the line of post-war trend 
than was that of 1928. Further, we are un­
able to reach a calculation of the margin 
between export surpluses and import re­
quirements for 1930-31 that shows as wide 
a margin as existed in 1928-29, unless we 
include more than 100 million bushels for 
the Russian surplus, and allow less than 100 
million bushels for the quantity of wheat 
likely to be fed to farm animals in the 
United States. Broomhall's current esti­
mate of the margin between export sur­
pluses and import requirements, 408 mil­
lion bushels for 1930-31 is, however, larger 
than any margin which he has calculated 
fo: post-war years, though it is not much 
~lder ~han his estimate of margins pub­
lIshed 1I1 the latter part of 1928-29, which 
ranged from 352 to 400 million bushels. All 
told, the several sorts of statistical set-ups 
seem to us not to provide an adequate ex­
planation of the strikingly low level of in­
ternational wheat prices in August-Novem­
her 1930. 

I See Chart 1, p. 186. 

'10 "If, however, the wheat prices of 1928-29 and 1929-
, should be deflated by the wholesale price index 
;l~1nllhers, the level of 1929-30 would be somewhat 
ll{{ leI' than that of 1928-29. 

A more satisfactory explanation is to be 
found in consideration of changes in size of 
world wheat crops or of available supplies. 
Wheat prices were higher in 1924-25 than 
in 1923-24, principally because the wheat 
crop of 1924 fell below that of 1923; prices 
were lower in 1925-26 principally because 
the wheat crop of 1925 fell below that of 
1924; and so on, the single post-war excep­
tion being that average annual prices in 
1929-30 were not higher than those of 1928-
29, in spite of the fact that the crop of 1929 
was much smaller than the crop of 1928.2 

In accord with what has usually occurred 
(but, it should be noted, not always), prices 
in 1930-31 have thus far averaged lower 
than prices in 1929-30 largely because the 
portion of the crop of 1930 that usually 
plays a part in international trade was 
larger than that of 1929; and in effect it was 
made larger still by the unexpected appear­
ance of Russia as a heavy exporter. 

Nevertheless certain factors not readily 
included in statistical set-ups seem to have 
been important. One cannot escape the con­
clusion that the level of prices in August­
November 1930 was as low as it was partly 
because the disposition to hold wheat seems 
to have become notably weak in the past 
year or more. In most of 1928-29, when 
wheat supplies were almost certainly more 
ample in relation to consumption require­
ments than they were in 1929-30 or are in 
1930-31, prices were apparently sustained 
by widespread willingness to hold wheat 
stocks; the atmosphere of the wheat mar­
kets was one of optimism. Pessimism began 
to appear toward the end of that crop year, 
to be replaced by optimism induced by the 
Canadian crop scare in the summer of 1929. 
But at some time in the fall or winter of 
1929-30, pessimism again became domi­
nant, and has persisted since. It was appar­
ently induced not only by a persistently un­
favorable outlook for wheat prices them­
selves, including a prospective increase in 
the crop of wheat in 1930 as compared with 
1929 and the appearance of Russia as a 
heavy exporter, but also by progressing in­
activity in business, by depressed securities 
markets, and by declining prices of many 
commodities other than wheat, and prob­
ably by the accumulation of evidence that 
world wheat prices could not be greatly in-
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fluenced, to say nothing of being controlled, 
by such organizations as the Federal Farm 
Board or the Canadian Pool. In the winters 
of 1923-24 and 1928-29, when prices were 
relatively low, holders of wheat had some 
reason to an ticipate higher prices than 
those prevailing if only because the oncom­
ing wheat crops could hardly be expected to 
prove as large as the current ones (bumper 
crops at the time), and because general busi­
ness conditions were favorable and on the 

whole promising. This year, as in 1929-:~O, 
OIl the contrary, it has heen and continueH 
to he diflicult to discover equally firm bases 
for entertaining an optimistic view, for the 
chances seem quite as well to favor a wheal 
crop in 1931 larger than that of 1930 as they 
do to favor a smaller one, and convincing 
evidence is lacking to show that a sharp 
revival of business activity must soon 
appear. In fact, merchants seem to feel 
themselves in the trough of the trade cycle. 

V. OUTLOOK FOR TRADE, CARRYOVERS, AND PRICES' 

IMPORT REQUIREMENTS AND EXPORT 

SURPLUSES 

The international statistical pcisition of 
1930-31 is undeniably easy. In so far as it 
is possible quantitatively to evaluate ex­
portable surpluses and import require­
ments, the surpluses now seem to exceed the 
requirements by a sizable margin. Quanti­
tatively, the margin mayor may not be 
wider than it was in 1923-24 .or 1928-29; 
the difficulties involved in calculating mar­
gins preclude a trustworthy statement. Yet 
the main fact is nearly indisputable that im­
porters now, as in those years, can see avail­
able for export more wheat than they are 
likely to need. 

If European importing co un tries should 
take enough wheat (in terms of Broom­
hall's shipments to Europe) in 1930-31 (1) 
to bring domestic utilization up to the line 
of post-war trend and (2) to build up car­
ryovers as much as they were built up in 
1923-24 and 1928-29, and if ex-European 
countries aside from India should import as 
much wheat and flour as in 1928-29, when 
ex-European takings were very large, world 
import requirements would be 1,000 million 
bushels in 19;30-31. If, on the other hand, 
European countries should reduce stocks 
somewhat and at the same time should re­
duce per capita wheat consumption, and if 
ex-European countries should take as little 
wheat as they did in 1924-25, when prices 

1 It is perhaps unnecessary to state that the cal­
culations set forth in this section rest heavily upon 
standing official crop estimates, and upon our own 
evaluations of inward carryovers for 1930-31. Ap­
pendix Table XII contains most of the ilgures dis­
cussed, at least so far as concerns the four major 
exporting countries. 

were high and takings very small, world 
import requirements for 19:30-31 might be 
as low as 700 million bushels. This range, 
700-1,000 million hushels, appears extreme 
in the sense that the data for past years 
suggest that the upper limit is a maximum, 
the lower limit a minimum. It would be 
more reasonable to say that the range of 
requirements in 1930-31 is around 775-87G 
million bushels, a range that we contem­
plated in our survey of the world wheat sit­
uation written in late August 1930. But it is 
necessary to observe that the bases of cal­
culation do not warrant precise numerical 
evaluation of import requirements. 

Nor are the bases for calculating export­
able surpluses altogether secure. If a coun­
try's exportable surplus is to be defined as 
crop plus inward carryover, minus normal 
domestic usc for food, feed, and seed and 
minimum carryover, one may reach a rough 
approximation to the world exportable sur­
plus; but even for the major exporting 
countries the calculation will he only a 
rough one because of uncertainties sur­
rounding in particular the definitions of 
normal domestic use for feed and minimum 
carryovers. For the minor exporting coun­
tries, the exportahle surplus cannot be so 
defined, and one must fall back upon pure 
guesswork or upon deviation of crop from 
trends of production. Using these rough 
hases, one can conclude that the world ex­
portable surplus is larger in 1930-31 than in 
any other post-war year (though only a 
Ii ttIe larger than in 1928-29), if the Russian 
surplus is taken at 100 million bushels, and 
if the United States surplus is taken as about 
350 million hushels, as happens if one cal­
culates normal use of wheat for feed at 50 
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million bushels. But if it be assumed that 
use of wheat for feed in the United States 
must exceed 1;)0 million bushels in 1930-31, 
then the world exportable surplus for 1930-
:\1 would appear to be smaller than it was 
jill !)28-29. So far as we are able to ascer­
tain, the exportable surplus of 1930-31 
ranks as a very large one; and the margin 
between exportable surpluses and import 
requirements is notably wide. But we are 
unahle to evaluate the data in such a man­
ner as to show conclusively that t~e margin 
of 1 !):~O--:H is by all odds the widest of post­
war years; it appears to be narrower than 
lhat of 1928-29, and may not be much wider 
than those of 1929-30 or 1923-24. The un­
precedentedly low post-war level of inter­
national wheat prices thus far in 1930-31 
does not a'ppear to be the result of an un­
precedentedly wide margin between ex­
portable surpluses and import require­
ments;' it reflects a wide margin, it is true, 
hut it also reflects the downward phase of 
the world trade cycle. 

VOLUME OF TRADE AND SOURCES OF EXPORTS 

The volume of international trade that 
has transpired in the first third of the crop 
year is now of record, and developments in 
August-November provide something of an 
indication as to the probahle volume of 
trade for the crop year. 

In the preceding nine crop years, Broom­
hall's shipments in August-November havc 
constituted from 28.5 to 35.7 per cent of the 
shipments recorded at tbe end of the sev­
eral crop years-on the average, 32 per 
cent. Since shipments in August-November 
1 DaO were 271 million bushels, i t follows 
that, if post-war precedent is not to be 
br~)ken, shipments in August-July 1930-31 
r~llght range anywhere from 760 to 950 mil­
lIon hushels; if the average post-war sea­
sonal movement were to be followed, ship­
ments would he 845 million bushels. 

Better reasons appear for supposing that 
the pe~centage shipped in August-Novem­
ber ~Ill. prove to be above average than 
thai It wIll prove to be below. Stocks have 
a~cumulated in Europe somewhat as they 
dId in 1924 and 1929, the years when the . . 

I TI . , 
1 I lIS Imght he infel'!'ed however from Broom-
1'\ l's I I ' ., , 
t' I ' l'a ell allOlls, whieh show the margin of 19'10-31 

() Ie the widest in post-war years, ' , . 

concentration of shipments in August­
November was historically the greatest; and 
the tendency in the course of August­
Novemher 19:30 was for shipmcnts to de­
cline more (or to increase less) than the 
average seasonal movement in these 
months. On the other hand, European stocks 
of import wheat seem not to have accumu­
lated to so marked a degree as they did in 
1929, and shipments in August-Novemher 
19:30 have not tended to decline in relation 
to the post-war average as sharply as they 
di d in 1929. It seems reasonable on the 
basis of the historical record to suppose that 
August-November shipments in 1930-31 
may prove on the one hand to constitute a 
larger percentage· of the year's total than 
has been the case on the average during the 
preceding nine years, and on the other 
hand a smaller percentage of the year's 
total than ,vas the case in 1929-30. On this 
basis August-November shipments may 
constitute more than 32 and less than 35.7 
per cent of the year's total in 1930-31; that 
is, total shipments may exceed 760 million 
bushels, and may fall below 84;) million. 
Perhaps 800 million bushels, rather more 
than less, is as reasonable an approxima­
tion to the probable volume of overseas 
shipments in 1930-31 as the available infor­
mation seems to warrant. If shipments 
prove to be 800 million bushels or more, net 
exports ought to be 825 million bushels or 
more, for net exports always exceed ship­
ments, though by varying amounts in differ­
ent years. The largest net exports of post­
war years were ahout 945 million bushels in 
1928-29; the smallest were about 62£) mil­
lion bushels in 1929-30. 

No particularly reliable basis appears for 
anticipating what the net exports of the 
several minor exporting countries-the four 
Danube countries, India, Poland, Chile, and 
three French dependencies in northern Af­
rica-may be. India has a big crop, and 
could export over 50 million bushels and 
still retain for domestic use as much wheat 
as has been retained on the average in the 
preceding five years. But shipments thus 
far have hardly exceeded 3 million bushels, 
the new-crop prospects have not been fa­
vorable, and historically India tends either 
to expand domestic consumption or to build 
up stocks when wheat prices are low, Net 
exports in 1930-31 seem unlikely to exceed 
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1 () million bushels unless prices rise sharply 
or the new crop turns ou t to he large; a re­
duction of domestic railway freight rates on 
wheat hy nearly GO per cent' on November 
17 (effective until Fehruary 28, 1!)~H) thus 
far gives no evidence of having stimulated 
the movement to export. The net exports 
of Poland, Chile, Algeria, Morocco, and 
Tunis may approximate 15 million bushels. 
As in India, the wheat crop of the Danuhe 
hasin was large in 19aO, and exports of as 
much as 60 million bushels could he made 
and domestic retention kept up to the level 
indicated hy the trend of domestic utiliza­
tion over the past nine yean;. But the mod­
erate outflow of wheat in August-November 
(crop considered), the fact that the large 
crops are in Roumania and Bulgaria, the 
two countries that seem usually to absorh 
domestically the fluctuations in crops, and 
the low level of wheat prices suggest that 
net exports from the four countries may ap­
proximate 45 million bushels in 1930-:31, or 
about 10 million smaller than the record 
post-war net exports of 1929-i~0. 

It is difIicuIt to anticipate how large Rus­
sian exports may prove to he; the uncer­
tainties surrounding the Russian situation 
require no comment. In the first 20 weeks 
of the crop year, Russian shipments were a 
little over 70 million bushels. For some 
weeks Broomhall has carried an estimate of 
88 million hushels for probable Russian 
shipments, though on December 3, 19;~O, he 
stated that "quite possibly the total put 
afloat next spring and summer may he 
roundly 6,000,000 quarters [48 million bush­
els J .... "2 This would imply shipments of 
more than 110 million bushels for the year. 
The basis for expecting shipments of 48 
million bushels next spring and summer is 
not clearly stated; one may infer, however, 
that the fact that Russia before the war ex­
ported heavily first in the autumn and 
again in the spring constitutes a significant 
background for the expectation. But before 
the war wheat flowed from Russia not as 
the judgment of oflicials dictated, but in 

J See Indian Trade JOlIrnal, Novemher 20, 1930, 
p. 428. 

2 Corn Trade News, December 3, 1930. 
:) If the Stahilization Corporation continues to sup­

pOJ't the May future and undertakes to support the 
.June, and if Liverpool prices continue stable 01' de­
cline, it would obviously he impossible to achieve 
export parity prior to July 1931. 

response to economic circumstances; among 
other things, there was no such "collecting 
campaign," ending in December for the Cur­
rent crop year, as is now practiced. In view 
of this innovation, it seems (Iuite as reason­
able to guess that there will not be a strik­
ing revival of spring exports as that such 
a revival will occur, the more so because 
winter storage space available for the stocks 
already collected and owned by the gov­
ernment is probably not large. It seems not 
unreasonable to guess that Russian ship­
ments (und presumably net exports) may 
not exceed 90 million bushels for the crop 
year. If so, selling pressure from Russia 
seems unlikely to be important in the re­
maining months of the crop year. But it 
must be emphasized that any such conclu­
sion rests heavily upon mere guesswork. 

August-July net exports from the United 
States (including shipments to possessions) 
seem likely to be notably small, perhaps 
smaller than in any other post-war year ex­
cept 1925-26. The seasonal movement of 
monthly net exports in earlier years, taken 
in connection with net exports in August­
November 19aO, suggests that net exports 
and shipments to possessions in 1930-31 
might be expected to be within the range of 
85-170 million bushels. The indication hased 
on the nine-year average seasonal move­
ment is about 110 million bushels. With 
Chicago futures prices (except the July fu­
ture) so far above Liverpool futures that a 
free flow of wheat to export is impossible, 
in view of the firm attitude toward the do­
mestic price level expressed by Mr. Milnor 
of the Grain Stabilization Corporation3 and 
in view of the fact that it would prohably 
take some time to reach export parity on a 
general rise in world priees, we take it th~l 
110 million bushels is a reasonable approxI­
mation to United States net exports (includ­
ing shipments to possessions) for the crop 
year. On this hasis exports could average 
6.7 million bushels per month in Decem­
ber-J uly; this would he the smallest aver­
age monthly movement for these months ~n 
a decade, though not much smaller th~n !l1 

1B27-2R. But the prevailing relationshIp of 
Chicago-Liverpool futures prices is also un­
precedented. Except for the fact that more 
or less flour and more o'r less durum and 
suhstandard wheat would be exported un­
der almost any conditions, it would be sur-
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prising that under prevailing price rela­
tionships exports could he made at all. 

Since exports were fairly large in July 
1!):30, but may he smaller in July 1931, it is 
possible that .J uly-J une net exports (includ­
ing shipments to possessions) in 1930-31 
may he larger than August-July net exports 
and shipments-perhaps 120 as contrasted 
with 110 million bushels. 

Taken as a group, the exporting countries 
aside from Canada, Argentina, and Austra­
lia may perhaps be reasonahly expected to 
furnish net exports of around 270 million 
bushels; if the total may be expected to 
reach 825 million, some 555 million hushels 
would have to be furnished by Canada, Ar­
gentina, and Australia. The full exportable 
surplus1 of these countries seems to ap­
proximate 750 million bushels. A contrast 
of these figures lends emphasis to Broom­
hall's comment that "competition will be 
keen" in coming months.2 Neither the 
record of past years nor the movement of 
wheat to export thus far in 1930-31 seems 
to provide a trustworthy indication of the 
contributions to be expected from Canada, 
Argentina, and Australia respectively. If 
only 555 million bushels will be exported 
from these three countries, it seems prob­
ahle that one or the other, or all, must hold 
notably large stocks at the end of the crop 
year. Since wheat naturally tends to move 
more freely from Argentina arid Australia, 
where storage facilities are inadequate, 
than from Canada, where storage facilities 
are superior, a reasonable guess would be 
that Australia should export around 150 
m!lI!on bushels, and Argentina around 160 
mIllIon. If so, and if other exporters are to 
supply 270 million bushels of the probable 
t()~a~ trade, Canada could export only 245 
11111lIon bushels.3 Exports as small as this, 
h~)wever, would probably leave the Cana­
~Jan outward carryover at about 145 mil­
hon bushels, much the highest level in re-

1 Crops plus inward carryovers minus minimum 
stod\s and normal lise for food, fe~d, and seed. 
(' 'As of Deccmber 3, 1930, Broomhall wrote in the 
1,()l'n Tmcie News: "Heduced Hussian shipments are :rIUH1 , to l~ave a steadying influence, but any loss in 
,'IS ,dll'cetlOn will certainly be made good when Ar­
~entJna and Australia are shipping at full strength, 
a:~~\, assuredly, competition will then be keen, and it 
\\1 I he more than keen if Canada tries to force out 
al'l(e [jullntilies from her heavy stock." 

I " European millers no longer over-value Canadian 
W IcaL 

cent years, and exceeding even the hig car­
ryover on August 1, 19:30. It is diflicult to 
believe that this will be allowed to occur. In 
order to strike a halance, Australian proh­
able exports may tentatively he placed at 
1:~5 million bushels, Argentine at 140 mil­
lion, and Canadian at 280 million. If our 
calculations are accurate, and if the data 
upon which they are hased are accurate, 
Australia would retain the largest year-end 
stocks of P()st-war years, Canada would re­
tain a carryover about equal to the big one 
of August 1, 19;~O, and Argentina would re­
tain stocks on August 1, 1931, larger than in 
any other post-war year except 1 D29, fol­
lowing the bumper crop of 1928. The alter­
native seems to he that importing countries 
should choose to import more heavily than 
we have assumed to he probable; that the 
volume of trade as measured by net exports 
should substantially exceed 825 million 
bushels; and hence that outward carryovers 
in one or the other or all of these three ex­
porting countries should be brought to a 
lower level than is implied hy the above 
evaluations of probable net exports. Such 
developments are not altogether unlikely, 
and it is for this reason that our approxima­
tion of probable net exports, 825 million 
bushels, is to be regarded as low rather 
than high. 

OUT\VARD CARRYOVERS 

The foregoing analysis carries certain im­
plications with regard to outward carry­
overs, some of which have already been 
stated. Rathel' large stocks will probably 
be held in the Danube basin at the end of 
the year. In the European importing coun­
tries, year-end stocks will probably be 
smaller in France than they were when the 
year opened, but it is possil;le that increases 
may occur in other countries, notably the 
British Isles and Italy; perhaps it is reason­
able to assume that increases will be larger 
than decreases. Even after the year has 
closed, however, it will be diffietllt to say 
whether or not an increase has occurred, for 
the evidence regarding consumption will be 
as uncertain as usual. Stocks of wheat 
afloat to Europe and in ports of the United 
Kingdom ought to run somewhat larger on 
August 1, 1931, than on the same date of 
1930, if only because the volume of trade 
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promises to he larger rather than smaller in 
the closing months of 1930-31 than it was 
in the closing months of 1929-30. Stocks of 
Canadian wheat held in United States ports 
and of United States wheat in Canadian 
ports may not differ greatly from what they 
were on August 1, 19;3(); but the basis for 
judgment is tenuous. If Canadian net ex­
ports prove to he 280 million bushels, the 
outward carryovers might approximate 110 
million bushels, or rather less than this if 
the quantity unmerchantable and lost in 
cleaning, and fed to animals as sound 
wheat, exceeds :30 million bushels. If Ar­
gentina and Australia should export 140 
and 135 million bushels respectively, the 
year-end stocks would approximate 105 and 
60 million bushels. Stocks in all these posi­
tions were perhaps around 425 million 
bushels when the year opened, though this 
figure contains a large element of estimate. 
The calculations above suggest that these 
stocks may approximate 500 million bush­
els, rather more than less, at the close of 
the year. So far as concerns three of the 
four major exporting countries, Europe ex­
Russia, and wheat afloat to Europe, an in­
crease of stocks seems fairly in prospect, 
though probably not to the record post-war 
level of August 1, 1 U2D. 

For the United States, on the assumption 
that both the crop of 1 U:30 and thc inward 
carryover on July 1, 19:30, are correctly esti­
mated, and that net exports and shipments 
in JUly-June 1930-31 will approximate 120 
million bushels, some 405 million bushels 
would be available for outward carryover 
and for domestic disappearance as feed and 
waste in July-June 19:W-31. The question 
is, how much of this quantity will be fed to 
livestock and wasted, how much carried 
over on July 1, 19:31. The records of past 
years are of little value in reaching a deci­
sion. Historically (on the basis of post-war 
experience), the outward carryover might 
vary anywhere from 100 to 275 million 
bushels, leaving from 130 to 305 million 
bushels to be fed and wasted; to judge, on 
the other hand, hy discrepancies between 
total available supplies and total calculable 
disappearance/ the computed quantity of 
wheat fed and wasted might range between 

1 See Appendix Table XII. 
2 See below, pp. 217-18. 

nothing and 115 million bushels, leaving 
anywhere from 2HO to 4·05 million to he 
carried over. 

The unusual shortage of feedstuff's in the 
United States in 19130-31, especially of corn, 
creates the presumption that the feeding of 
wheat to animals will .be practiced far 
more extensively than usual, though the 
usual' amount so fed is by no means clear. 
Developments during July-December have 
tended to demonstrate that feeding of 
wheat has been widely practiced; not only 
have corn prices ruled extraordinarily high 
in relation to wheat prices, but attempts to 
determine by questionnaire the amount to 
be fed have indicated high figures. Reports 
to the United States Department of Agri­
culture suggested a figure of 236 million 
bushels; to Mr. Murray, statistician for 
Clement, Curtis, and Company of Chicago, 
about 167 million. Despite the care with 
which these evaluations were prepared, we 
see no reason to suppose that either of them 
must prove to have measured accurately the 
feed use of wheat; too much depends upon 
future changes in the price relationships be­
tween wheat, corn, other grains, and meat 
and dairy products. In certain respects, 
however, the figure of 236 million bushels 
looks high. The intentions to feed this 
quantity of wheat were expressed as of 
November 16; the price of corn (December 
future at Chicago) tended in most of De­
cember to decline rather sharply in rela­
tion to the price of wheat, so that the incen­
tive to feed wheat in place of corn has been 
lessened. Again, if some 235 million bush­
els of wheat should be fed, the outward car­
ryover would be about 170 million bushels. 
It is a little difficult, in view of the size of 
Bradstreet's visible supplies on December 
6, 1930 (some 202 million bushels), and in 
view of the quantities of wheat held in 
earlier years on July 1, to envisage as large 
a reduction of Bradstreet's visible between 
early December and the end of June as 
must occur if the total outward carryover 
is to reach 170 million bushels. City mills, it 
is true, now have little incentive to carry 
wheat stocks,2 and may not hold more than 
they did (or even as much as they did) on 
June ;~O, 1926, after a year when the July 
future tended, as it does this year, to stand 
below the May; on this date the mills held 
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about 30 million bushels. July 1 stocks in 
country mills and elevators have never 
fallen below 20 million bushels since the 
war, and the same is true of stocks on 
farms; hut with wheat prices the lowest in 
post-war y,ears, it. i.s difficult to see why 
stocks in these posItIons should fall as low 
as they have fallen under other circum­
stances. For July 1, 1931, minimum stocks 
in city mills, in country mills and elevators, 
and on farms might be 80 or 90 million 
bushels. If a figure of 85 million be taken, 
and a figure of 170 million for the total, the 
visible supply would have to be 85 million 
bushels; and it would have to be reduced by 
about 115 million bushels between Decem­
ber 13 and June 30. Historically, a reduc­
tion of this size would be strikingly large, 
some 30 million larger than the record post­
war reduction that occurred between the 
same dates of 1929-30; and the historical 
record creates the presumption that as 
large a reduction as this is to be ranked as 
improbable-though not impossible, of 
course, if no comparable set of conditions 
making for reduction of visibles has pre­
vailed in other years. Wheat does not read­
ily move from visible positions back to 
farm animals. 

In view of these circumstances, we are 
disposed to infer that the United States out­
ward carryover is likely to exceed 170 mil­
lion bushels, and the quantity of wheat fed 
to livestock' to fall below 235 million bush­
els. Practically a reversal of these figures 
does not seem to do violence to the circum­
stances so far as we are able to envisage 
them; and tentatively we employ 225 mil­
lion bushels as a useful approximation to 
the probable outward carryover, and 180 
million bushels as the amount to be fed to 
livestock and wasted. A carrvover of 225 
million bushels implies a reduction of 50 
million bushels from the record carryover 
on JUly 1, 1930, and would be smaller than 
the carryover of July 1, 1929. By compari­
son with other post-war years it would be a 
distinctly large one. 

!f. the stocks should he reduced by 50 
lllilhon bushels in the United States, total 
st?cks in the four major exporting coun­
trICfl, and in and afloat to Europe, would 
prohably remain somewhat larger at the 
end of 1930-31 than they were at ~the end of 
1929-30, but not so large as at the end of 

1928-29. The level would have to be de­
scribed as a high one, and as one in itself 
not conducive to a high level of wheat 
prices. 

PRICES 

In our survey of the world wheat situa­
tion written in August 1930, we stated that, 
if the Southern Hemisphere did not harvest 
a big crop and if general business condi­
tions should improve, there was hope of re­
covery of international wheat prices from 
the level of July-August 1930 (British par­
cels $1.05 per bushel). But prices have de­
clined substantially, parcels prices aver­
aging 80 cents per bushel in November 
1930. The Southern Hemisphere did har­
vest a big crop; business conditions grew 
worse instead of better; and in addition, 
Russia exported very heavily, a develop­
ment not foreseen in August. Our principal 
assumptions, which at the time were stated 
to be assumptions, proved to be erroneous. 

It is necessary again to employ assump­
tions in considering the outlook for inter­
national prices in the ensuing months, say 
January-March or January-April. One can­
not foresee the weather conditions of these 
months and their effect upon winter wheat; 
we assume that winterkilling will not be 
more in evidence than usual. We assume 
that business conditions will at best show 
only slight improvement; this 'seems to be 
the consensus among students of business 
activity. We assume that wheat crop esti­
mates for 1930 will remain much as they 
stand at present. We further assume that 
exports from Russia will not be resumed in 
large volume in the spring or early summer, 
and will be small in the winter months. 
Any or all of these assumptions may prove 
to be erroneous. It seems desirable that 
they should be stated. 

Under these assumptions, it is difficult to 
see how or why a substantial increase of 
international prices (British parcels) could 
,occur in the next few months. It is almost 
certain that Argentina and Australia will 
ship wheat in large volume from their .big 
crops in January-April at least; Canada 
also is in a position to ship heavily from 
Vancouver and from wheat in store at East­
ern lake ports, and at the moment seems 
likely to do so. With stocks of import wheat 
rather large in many European ports, it is 
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difficult to see how selling pressure on the 
international market can be evaded. There 
are, however, some circumstances under 
which heavy shipments could be absorbed 
readily. Possibly a large quantity of Aus­
tralian wheat, and a good deal of the lower 
grades of Canadian, will be absorbed in the 
Orient; it is possible, even probable, that 
shipments to ex-European countries should 
become decidedly large in the next few 
months (partly because Brazil may import 
heavily from the new Argentine crop), and 
that the year's shipments to ex-Europe 
should reach or even exceed 150 million 
bushels. It is possible that stocks of domes­
tic wheat in France and Germany particu­
larly have been so far worked down that 
decidedly heavier imports will be necessary 
in the coming months than were made in 
August-November. Hence even if British 
and perhaps Italian takings should fall off 
for a time, demand from other sources 
might more than offset the loss. Yet devel­
opments of this sort would presumably oc­
cur slowly; they would tend to keep prices 
steady rather than provide a spectacular 
cause for a substantial advance. And even 
if such developments take place, it is not 
clear that selling pressure could be evaded 
at all times. In general, on our stated as­
sumptions, little reason appears for antici-

pating a substantial advance of prices-20 
cents a bushel or more-in the next few 
months; steady or declining prices seem 
more reasonable to expect during J anuary­
April. But even as vague a formulation as 
this must be qualified; the markets may 
have discounted the bearish features. 

After April, or possibly March, with the 
peak of the Southern Hemisphere export 
movement past (and no resumption of a 
heavy export movement from Russia), the 
factors that now suggest that selling pres­
sure may continue on the international 
market will no longer carry great weight. 
If international trade, particularly to ex­
Europe, proves to have been large in De­
cember-March, and if the North American 
visible supply decreases sharply on account 
of heavy feeding of wheat to animals in th,e 
United States, selling pressure ought to be 
less in evidence in the closing three or four 
months of the crop year. Many observers 
expect the trade cycle to turn upward in the 
spring; if this transpires quite significantly 
throughout the world, lending confidence 
to holders of wheat stocks, prices might rise 
substantially even in the absence of a crop 
scare. But the changing prospects for the 
crop of 1931, which at present can hardly 
be foreseen, may reasonably be expected 
to exert a strong influence upon prices. 

VI. FARM BOARD ACTIVITIES 

Regarding the Farmers' National Grain 
Corporation and the Grain Stabilization 
Corporation as responsible to the Farm 
Board and interpreting their actions as ex­
pressing Farm Board policy and projects, we 
observe in the Farm Board program in the 
new crop year a change in the importance 
to be attached to the several activities. In 
our review of the first year of wheat under 
the Agricultural Marketing AcF we in­
terpreted long-term planning as of greater 
significance than the short-term merchan­
dising activities. The plans for contraction 
of acreage, co-operative organization of 
growers, and absorption of terminal dis­
tribution by growers assumed more sig­
nificance than the price-influencing policies 
applied during the crop year 1929-30. Now, 
on the other hand, price-influencing meas­
ures put into effect in the new crop year 

must be regarded as the most significant 
development thus far evident. 

The outstanding occurrence of the new 
crop year was the pegging of the United 
States price of wheat in November.2 On 
November 25 it was indicated to the press 
that the Board expected to "stabilize" the 
price of wheat. Later the Stabilization Cor­
poration ceased to buy December futures 
and bought May futures. Following the 

1 See WHEAT STUDIES, December 1930, Vol. VII, No.2. 
2 It seems to be little to the purpose now to u~·gc 

that supporting the price is not the same as pCgg~ng 
the price. When the Grain Stabilization CorporatIOn 
undertakes to hold the price of May wheat from 
December to the end of the contract month to a statcd 
figure, that must be regarded as equivalent to pegging 
the price of wheat over the interval. We hesitate to 
use "valorization" on account of the low international 
repute of the term; but it is difficult to explain why 
commentators in foreign countries should not JlOW 

apply the term to the price-stabilization measures of 
the Grain Stabilization Corporation. 
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expcrience in the fall of 1929 and the spring 
of J !J30, the trading public was fully pre­
pared for the announcement that this action 
had bcen taken in view of demoralization 
jn the grain markets of the world, to avert 
panicky selling, and to prevent further de­
clines in domcstic wheat prices. From late 
ill November until the close of the calendar 
year, the December, March, and May fu­
lures rcmained practically constant from 
day to day. With the Stabilization Corpora­
tion supporting the market, the speculators 
ceased trading in the nearer futures and 
went into the July market or into other 
countries. 

In a statement issued to the press by the 
president of the Grain Stabilization Cor­
poration on December 23, 1930, the policy 
of the Corporation was revealed as follows: 

Undoubtedly the wheat that has been purchased 
by this company has had the effect of preventing 
a decline in domestic prices to an unwarranted 
lower level, thus giving producers and owners the 
benefit of prices more than 20 cents a bushel 
higher than Canadian and other foreign prices. 

Domestic conditions on the present crop do not 
justify lower prices and this company will con­
tinue to follow the policy of handling such sur­
plus market offerings as may be necessary in 
artier to maintain the present or a higher level. 

It is believed that the merchandising of the next 
six months' domestic requirements at the present 
or higher level will prove a distinct benefit, not 
only to wheat producers, owners and processors, 
but also to other lines of business.1 

It was this announcement that indicated 
to the trade the intention of the Corpora­
tion at least up to the end of May 1931,2 The 
announcement was interpreted as giving to 
mills and merchants notice to make the 
adaptations appropriate to their business. 
On Deccmher 25 Chairman Legge suggested 

I Chimgo .Tournal of Commerce, Decembel' 23, 1930, 
p. 1. 

2 Recent behavior of the June future, which is 
quoted at prices much nearci' to the May than to the 
.July, suggests that stabilization (of cash or futures 
OJ' both) is contemplated for the month of June. 

3 In view of the relation of Chicago futures to Liver­
pool futures during the past three years, it cannot he 
assumed that, if the Grain Stabilization Corporation 
ha,d not supported the domestic price of wheat our 
\J1:lCe would have declined to 15-20 cents belO\~ the 
t'crp~ol p~'ice; speCUlation might still have kept the 

( omeshc prICe upward out of line with Liverpool. 
I \It is to be assumed that the holders of wheat in­

l', He cd under the Farmers' National Grain Corpora­
g~lI1, WOUld, I~e a~le to transfer their liabilities to the 

alll StahllIzatlOn Corporation, 

imposition of emhargo on wheat imports 
in order to exclude Canadian wheat and 
make the "stabilization" effective irrespec­
tive of the world price of wheat. 

The operations of the Stabilization Cor­
poration showed their effect when, late in 
November, the decline of prices in evidence 
since early August was checked in the 
United States,3 but continued in Canada, 
Argentina, and Great Britain until the end 
of the calendar year, and continued also in 
the United States July futures. On the last 
day of December 1930 the May future in 
Chicago stood 27 cents over the Winnipeg 
May future and 19 cents over the Liverpool 
May future. The Chicago July future, how­
ever, stood only 7 cents above the Winnipeg 
July, and 1 cent below the Liverpool July. 
The Chicago July future stood 19 cents be­
low the Chicago May. 

This relationship was inevitably a serious 
circumstance for American millers. Before 
the Stabilization Corporation was in the 
market in furtherance of a formal price 
policy, during July-October, the relations 
of cash to futures and of futures prices in 
different months and markets to each other 
represented cash and speCUlative transac­
tions. Millers were then able to protect 
themselves by hedging, though declining 
prices disturbed buying of flour and pro­
voked efforts at evasion of commitments on 
forward purchases. As soon as the Grain 
Stabilization Corporation undertook to sup­
port the price, and particularly when it 
came to be understood that the price would 
be supported at something like 80 cents at 
least to the close of the May contracts, the 
practical marketing problems of millers 
and cash grain dealers took on a totally 
different aspect. We take it as not the in­
tent of the Congress to have wheat growers 
take over the milling of wheat; therefore, 
it does not lie in the fulfilment of the ob­
jectives of the Agricultural Marketing Act 
to make the milling of wheat and the dis­
tribution of flour uneconomical and haz­
ardous. That this has occurred, is not to be 
denied. Grain merchants were of course 
also put to losses and inconveniences, but 
their embarassment is merely one addi­
tional incident in the process, contemplated 
in the Agricultural Marketing Act, of ab­
sorbing their business,4 
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With the May future (also the March) 
pegged by the Stabilization Corporation 
and the July future determined on a free 
market by speculation, carrying charges on 
wheat stocks were abolished. Millers have 
not infrequently faced reverse carrying 
charges in the transition from one crop year 
to the next; but the situation created by an 
arbitrary spread of 15-20 cents (on the basis 
of December experience) between the price 
of wheat at the end of May (or at the close 
of the present crop year) and the beginning 
of the next crop represented for millers a 
critical prospect. Assuming a continuation 
of the relative positions of American and 
world wheat prices, millers had to plan to 
scale down a price precipice before or after 
the first of next July. In the interval, they 
have to maintain the volume of operations 
required by the needs of the country and 
continue to furnish flour meeting in quality 
and uniformity the specifications of the 
trade. It necessitates a progressive build­
ing down of stocks and a hand-to-moulh 
operation between wheat purchases and 
flour sales. Under these circumstances, it 
would not be expected that the accustomed 
efficiency could be maintained in the manu­
facture of flour; also, the mills would lose 
the income which under usual conditions 
they were able to earn in the operation of 
their storage facilities. The prices of flour 
have followed the prices of cash wheat 
closely. Certainly it is not surprising that 
flour millers found the policy of the Grain 
Stabilization Corporation highly prejudi­
cial to their normal interests, though some 
mills may have found the circumstances to 
their advantage. If supported price were 
continuous through the year and extended 
from year to year, mills would cease to 
hedge and rely on the Stabilization Cor­
poration for their wheat; it is the in-and­
out of the supporting operations which 
creates the critical difficulties. The sup­
port of the domestic price has made export 
of flour practically impossible except under 
special ,circumstances. So long as price is 
supported, millers enjoy a firm price of 
wheat, but no gain from mixing, storing, or 
hedging. The only profit possible must 
come over cost of materials and conversion; 
and taking milling as a whole, this repre­
sents a low rate of return. The Grain Sta-

bilization Corporation is.in position to alle­
viate the difliculties of millers by avoiding 
a "squeeze" in May, by appropriate trans­
actions in June futures to facilitate transfer 
of hedges or by offering old wheat in ex­
change for new wheat in September-OeLo_ 
ber without loss to the mills. 

The pegging of the United States wheat 
price after November 1930 seems to have 
hrought to light an aspect of Board policy 
not previously in evidence, and one of 
highly significant implications. The state­
ment issued on December 23 by the head 
of the Grain Stabilization Corporation con­
tains the declaration that the supported 
price level of wheat "will prove a distinct 
benefit, not only to wheat producers, own­
ers, and processors, but also to other lines 
of business." Under "other lines of busi­
ness" might be interpreted a reference to 
banks and grain companies (outside of 
the Farmers' National Grain Corporation) 
which had become overextended during the 
price decline. We take it, however, that 
the reference to "other lines of business" 
has a broader import and applies to activi­
ties not directly connected with wheat. We 
take it that one of the motives for holding 
the price of wheat up to 80 cents for the 
remaining futures of the crop year was to 
make a contribution to the armamentarium 
against business depression. 

If sustaining the price of wheat is held to 
serve not only the commercial interest of 
wheat growers but also the economic in­
terest of other lines of business, the ques­
tion naturally arises why the operation has 
been limited to wheat. Unless one accords 
to wheat a preference corresponding to 
primogeniture, it would seem to follow that 
supporting the prices of oats, barley, and 
rye at levels appropriate to 80-cent wheat 
would have protected the growers of these 
grains from price declines regarded as un­
warranted, and would have contributed 
also to the combat against the business 
cycle. It would hardly be an effective re­
joinder in theory, though it might be con­
clusive in practice, to reply that the Con­
gressional appropriation was not large 
enough to include support of prices of the 
other grains. Possibly on both internal and 
external grounds a corresponding argu­
ment might be conducted on behalf of 
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other agricultural products~for example, 
cotton, wool, and lard. 

It is important to envisage the circum,· 
stance that a new element has entered into 
so-called price stahilization of agricultural 
products. It would seem to enforce a re­
interpretation of af:,fI'icultural distress and a 
re-examination of the permissive powers 
of the Farm Board under the Agricultural 
Marketing Act, if the operations of the suh­
sidiaries of the Farm Board envisage urhan 
relief as well as farm relief. Operations 
hased on conditions internal to the indi­
vidual commodity and designed to improve 
'a particular hranch of agriculture, with the 
gains accruing to individual farmers, have, 
we infer, been supplemented by operations 
based on conditions external to the indi­
vidual commodity, related to the business 
depression. The prices of raw materials the 
world over have fallen to levels touching or 
exceeding the lowest prices of half a cen­
tury. Silver at less than 30 cents, copper at 
!) cents, ruhber at lower than 10 cents, and 
raw sugar down to 1 cent represent illus­
trations of price declines as pronounced as 
50-cent wheat at Liverpool. Whatever re­
lations within the commodity are expressed 
in the low prices of raw ma terials, the stamp 
of the trade cycle is on them all. If support 
of the prices of the raw materials during 
the business depression, which constitutes 
the downward phase and trough of the 
trade cycle, is to be one of the measures for 
the control of the cycle, the policy is one of 
outstanding significance. If the price of a 
commodity is to be supported in the name 
of general business as well as in the name 
of the producers of that commodity, the 
policy should be placed on the program for 
public discussion, in order that the impli­
cations, obligations, and consequences may 
hc evaluated. A lowering of the rediscount 
rate of central banks brings into operation 
factors tending to raise the general price 
level. The present rates are very low; the 
rate of the New York bank is 2 per cent, the 
lowes~ in the w~rld. Whether government 
~gencles should directly support commod­
Ityyrices, pending the oncoming of the up­
sWlllg of the trade cycle supported by low 
hank. rates, represents a theoretical and 
prachc~l question of large import. 

Leavll1g general considerations and re-

turning to the special case, let us approach 
the practical question of immediate in ter­
cst. Whether the Farm Board will under 
certain circumstances, or will not under 
any circumstances, support the domestic 
price of wheat in the new crop year is the 
most important question in the last half of 
the present crop year. 

The price-pegging actions estahlished in 
November 1930 suggest, with reference to 
the wheat price, that the Farm Board thus 
far has contemplated only a policy of in­
fluencing the intraseasonal fluctuation of 
domestic wheat prices. Directly or through 
subsidiaries, the Board has entered the 
market three times since its organization. 
In the fall of 1929, the Board offered loans 
to co-operatives to enable growers to hold 
back wheat. The Board held that current 
prices did not reflect conditions of supply 
and demand, and growers were urged to 
withhold marketing in order to obtain later 
the expected higher prices. The operation 
was originally limited to members of co­
operatives; the terms of the loans had for 
the recipients the effect of fixing a mini­
mum price of around 115 cents at Chicago. 
During February-May 1930 the Grain Sta­
bilization Corporation bought wheat fu­
tures to support the May wheat price. Since 
the Corporation was not limited in the vol­
ume of futures purchased, it seems fair to 
assume that the price of wheat futures in 
May represented the level contemplated by 
the Board. The May future in Chicago dur­
ing April-May averaged 106 and closed at 
105 cents. In November 1930 the Grain Sta­
bilization Corporation supported the price 
of the December futures at Chicago at 
around 76 cents; later the operation was 
extended to other futures. It is presumed 
to be the intention of the Farm Board and 
the Grain Stabilization Corporation to 
maintain the price of the May future at 
or above 80 cents to the closing of the May 
contract, and inferentially the June option 
(and cash) at about the same level. 

In short, regarding minimum price, sup­
ported price, and pegged price as equiva­
lent for the purpose of the present discus­
sion, we have the outstanding fact that 
within fifteen months the Farm ~Board sup­
ported the wheat price at three successively 
lower levels, roughly 115, 105, and 80 cents. 
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The Farm Board has made it clear that 
the three operations were isolated and not 
connected, since each one was undertaken 
to support a particular price at a time when 
decline was not regarded as warranted, 
under the circumstances of supply and de­
mand as the Farm Board appraised them. 
One cannot regard these three sets of oper­
ations as "stabilization" in the sense in 
which the term is commonly employed, 
though the Farm Board and its subsidiaries 
have used the term merely to describe sup­
port of the market against untoward price 
decline. If "stabilization" includes equaliz­
ing the domestic price as between larger 
and smaller crops, the operation is neces­
sarily an interseasonal one, thus far not 
undertaken. The Board has not announced 
whether or not interseasonal stabilization 
is contemplated. The annual report of the 
Farm Board may be interpreted to suggest 
that this is regarded as unpracticable or un­
desirable; and the striking change in the 
levels at which price support was under­
taken (notably the lowering of 25-30 cents 
in the levels between February and Novem­
ber 1930) 1 tends to confirm the impression 
that interseasonal stabilization is not re­
garded favorably. 

lOne may reasonably suppose that the precise 
levels at which price support was undertal<en were 
not determined by precise statistical appraisal of the 
wheat price situation and the factors bearing upon 
it, but were in a sense opportunistic. We take it that 
in large part the changes in level must have repre­
sented retrospective recognition of developments in 
the world trade cycle. 

2 The Grain Stabilization Corporation held some­
thing over 60 million bushels of wheat on July 1, 1930. 
How much more wheat had come into its possession 
at the close of December 1930 as a result of the third 
price-supporting operation is not on public record, 
but the total was then supposed to be in the neighbor­
hood of 130 million bushels. How many bushels will 
be in the possession of the Farmers' National Grain 
Corporation and the Grain Stabilization Corporation 
when the May (possibly the June) contracts are 
closed out by delivery depends largely on the disap­
pearance of wheat (by milling and feeding to ani­
mals) in the interval. If the policy of November­
January 1930-31 is persisted in till the end of .June, 
apart from wheat on farms and the lowest practicable 
stocks of wheat in mills and elevators, the Grain Sta­
bilization Corporation and the Farmers' National 
Grain Corporation will hold practically all the old­
crop wheat remaining in the country. With May 
wheat at Chicago pegged far above Liverpool and 
Winnipeg, exports of domestic wheat and of flour 
ground from domestic wheat will continue low. The 
price of the futures has shown a tendency gradually 
to rise under the support of the Farm Board, but the 
price of cash wheat has tended to lag, and this has 

At the moment the question confronting 
farmers, hankers, grain dealers, and millers 
is whether or not the Farm Board, presum­
ably acting through the Grain Stahilization 
Corporation, will elect to undertake pricc­
supporting measures in the early months 
of the next crop year, i.e., July-June 19B1-
:32; and if so, at what level of price for, let 
us say, the July and September futures at 
Chicago. No direct statement of intentions 
has been issued by the Board or the Grain 
Stabilization Corporation. Hence observers, 
interested and disinterested, must fall back 
upon the implications inherent in earlier 
actions and upon an evaluation of the cir­
cumstances that may arise. 

The record of earlier operations is not 
conclusively controlling. Even though the 
policy of the Board has not seemed to in­
clude interseasonal price stabilization, it 
does not seem to exclude changes in the 
definition of a price at which "emergency" 
operations may be undertaken. Nor does 
it seem to be based upon a theory as to the 
time when an emergency operation ought 
to be undertaken. No inconsistency with 
earlier statements or actions would be in­
volved in announcing before or on July 1, 
1931, that the price of the Chicago July fu­
ture would be supported at the price of 
that future prevailing during May and 
June. No inconsistency would be involved 
in supporting the market without naming 
a price, as was done early in 1930. No in­
consistency would exist in entering on sup­
port of the market, with or without desig­
nation of price level, ~t a later date than 
July 1. The continuation or abandonment 
of price-supporting measures, the choice of 
price level, and the timing of action if sup­
port is undertaken appear not to be con­
trolled or conditioned by theory or actions 
already on record. Importance attaches 
rather to the circumstances that may arise 
if the Liverpool price moves upward or 
downward or continues unchanged, and to 
the present and prospective expenditures 
involved in accumulating and carrying 
wheat, in the light of the balance in the re­
volving fund at the close of the crop year. 

About all that can be said with assurance 
of the relationship of commitments against 
the revolving fund to wheat stocks2 is t~Htl 
less money was available for the operatIOn 



FARM BOARD ACTIVITIES 221 

beginning last November than was avail­
able for tbe previous operation and (bar­
ring sales of stocks) potentially less money 
will be available after .July 1. 

Entering the new crop year the shrinkage 
ill the revolving fund consequent on com­
mitments on behalf of other branches of 
agriculture and on the wheat stocks in the 
hands of the Stabilization Corporation can 
hardly fail to engender caution in entering 
upon new price-supporting measures. On 
the whole, the state of the budget of the 
Board, when taken in conjunction with the 
Board's expressed reluctance to undertake 
price support except in emergencies, sug­
gests, other things ~qual, that active sup­
port of the new-crop price level is less 
clearly in prospect than absence of action, 
though passive support might be accorded 
by holding the accumulated stocks from 
the cash market. At the same time, there 
is no known reason to suppose that the re­
volving fund has been so far tied up by 
commitments and depleted by losses that 
price-supporting operations in respect of 
new-crop wheat price are altogether out of 
the question for 1931-32, except with sup­
port of new Congressional action; they are 
merely made less probable than they would 
be if funds had not already been so heavily 
employed. Nor is it to be assumed that Con­
gress is in the mood to drop support of 
wheat prices at the present stage. 

It is rather the level of Liverpool prices 
that happen to prevail during, let us say, 
May-September 1931 that will condition the 
price-influencing tactics of the Farm Board 

led to purchase of cash wheat by the subsidiaries of 
the Farm Board. The Graiil Stabilization Corporation 
may have merely had the desire to have the farmer 
receive !he full equivalent of the futures price, but a 
deeper Il1terpretation is possible. Conjecturally, the 
Stahilization Corporation may plan to secure during 
,January-March the wheat approximating its estimate 
of the carryover it must expect to receive at the close 
of May, rather than to await delivery on futures con­
tl'~cts in l'vIay. In this case, a gradual rise in the 
pl'lce would represent a profit. But if this is the plan, 
and the pl'iee rises until the end of May, then in the 
c:'~nt ?f an underestimate of the carryover the Sta-
11l,hzatlOn Corporation would need to accept deliveries 
01 Wheat at a loss. 

1 Vice-Chairman Stone of the Farm Board was 
?lIotcd if,! the United States Dailu of ,January 6, 1931, 

() ,the effect that the amount of wheat being fed to 
allImals might pro,'e to be so much larger than the 
amount estimated (236 million bus11els) that the 
fa~'I'yovcr on ,June 30 would be so milch reduced as to 
ll'1ng ahout a substantial rise in the price of wheat. 

and its subsidiary corporations. Holding 
and accumUlating stocks as a merchandis­
ing venture, the Grain Stabilization Cor­
poration is now in effect gambling upon an 
increase in the Chicago wheat price. The 
Farm Board hopes for such increase in the 
price of wheat as would enable it to dispose 
of its stocks without loss. Is there, on the 
other hand, a price for the new crop which 
the Farm Board will be likely to regard as a 
fourth emergency? It is possible to en­
visage, under different sets of circum­
stances of different degrees of likelihood, 
that the wheat price level of the world at 
the beginning of the new crop year, as re­
vealed in the Liverpool price, might be 
lower, about the same, somewhat higher, 
or substantially higher than at the end of 
December 1930. In the meantime, the de­
velopments in the business cycle may be 
expected to give evidence of a forthcoming 
trend in the general price level. Without 
undertaking to conjecture what might be 
the policy of the Board at the different pos­
sible new price levels of wheat/ let us en­
deavor to envisage the problem and pros­
pect with continuation of the current price 
level and of current price relationships. 

If, entering the new crop year, the Farm 
Board finds a Liverpool price of, let us say, 
60--70 cents, or even up to 80 cents, without 
signs which to the Board indicate change, 
and without regard for the Southern Hemi­
sphere crop, what would be the expectation 
of growers in general and of those included 
in the Farmers' National Grain Corpora­
tion? What would be the alternatives be­
fore the Grain Stabilization Corporation? 

If the Stabilization Corporation should 
remain out of the market under such cir­
cumstances, this in effect would leave 
wheat growers exposed to the embarrass­
ment from which the Corporation sought 
to protect them by supporting the price 
at 80 cents. It is not to be questioned 
that many wheat growers would regard 
failure to support the wheat price as de­
sertion. It would be difficult to explain that 
the price which was considered an emer­
gency in 1930--31 was not considered an 
emergency in 1931-32. The action could of 
course be defended on purely financial 
grounds, but we take it this would be found 
acceptable' or understandable only if sup-
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ported by the f:ongress. Not to operate in 
the crop year 19:31-;32 would be regarded as 
ahandonment of price stabilization, and 
growers in favor of some form of direct 
price support would thereupon invoke the 
equalization fee or the export debenture. 
In the event of such a decision, we take it 
that the Stabilization Corporation would 
continue to withhold its stocks from the 
market, in order not to sell them in compe­
tition with the 1~):31 crop. Under such a 
course, the prices of cash wheat and futures 
would be determined on free markets; and 
millers, independent grain dealers, and co­
operative marketing associations would be 
in position to hedge according to their ac­
customed practices. Even under such cir­
cumstances, however, it would not follow 
that the price of Chicago futures would oc­
cupy such a position in relation to Liver­
pool futures as would facilitate exports. 

If, on the other hand, the Board should 
decide to support the new-crop price (to 
combat the business cycle, to subsidize des­
perate wheat growers, in acceptance of an 
interseasonal operation, in the belief of a 
later impending rise in price, or for any 
other reason), speculators would leave the 
supported markets and millers and grain 
dealers would face a continuation of diffi­
culties in hedging. Month by month, the 
Grain Stabilization Corporation would face 
the prospect of adding further stocks 
of wheat to the accumulated carryover 
brought into the 1931 crop. 

If such an action were undertaken early 
in the new crop year, it would need to be 
carried through irrespective of the pros­
pect of accumulating losses, of the reactions 
of other branches of agriculture, and of the 
protests of the non-agricultural population. 
In the nature of the process, it is not one 
that can be reversed in midstream. And it 
is in part because a decision to continue 
support of wheat prices can hardly be re­
voked after it is under way that the decision 
ought to be arrived at and announced as 
soon as possible. 

It is worth pointing out that, if the Grail) 
Stabilization Corporation undertakes to 
support the price of wheat in the new crop 
year, it will not mercly encounter a fourth 
operation, hut it will undertake a task 
different from the other three. The three 
previous price-supporting operations were 
undertaken only after the natural price 
level for the crop year had been indicated 
by months of open trading. If the Corpora­
tion were to undertake to support the July 
and September futures at the opening of 
the crop year, this would represent an at­
tempt to fix the new crop-year price instead 
of an intervention in a crop-year price in­
dicated by open trading. The difficulties 
might he obviously quite different, the im­
plications more far-reaching, and the obli­
gations more profound. 

If perchance the wheat price for the new 
crop year should rise to a substantial extent 
above that of the present season, the Grain 
Stabilization Corporation would be placed 
in position to exchange a program for sup­
port of wheat price for a program for 
liquidation of wheat stocks .. This would 
necessitate technical procedures in them­
selves difIicult enough, if the interests of 
both growers and millers were to be safe­
guarded. Trade opinion inclines to the 
view that the operations of the Grain Sta­
hilization Corporation after July 1 will in­
clude neither support of the wheat price 
nor liquidation of the wheat stocks. The 
remarks of Senator Smoot in the Senate on 
December 20 may perhaps be interpreted 
to the same general effect. If the world 
price of wheat in the new crop year stands 
ahout where it did at the close of the last 
calendar year, the Farm Board and the 
Grain Stabilization Corporation will face 
in July a situation that may become an 
impasse. The dilemma will not only be 
crucial in July (unless previously solved 
by declaration of policy), but the prospect 
of it will exert an influence on the wheat 
price in the interval, abroad as well as in 
the United States. 

This study is the work of M. K. Bennett, Helen C. 
Farnsworth, and Alonzo E. Taylor, wilh the aid of 
P. S. King, Robert F. Lundy, and Katharine Merriam 



APPENDIX 
TABI.E J.-WImAT PRODUCTION IN PRINCIPAL PnODUCING COUNTRIES, 1920-30* 

(Million bushels) 

==~==C=I =u=n=lte=d=:===T==T""'=A=U8-===;==A=rg=en='=:-=="~-:-I-H-u-n=. ""f""=~='1 =J=Ug=o=. =:==RQ=u=·=:I:=S=OV=IC=tl == 

Yeur States Oanada. India. traIl a tina. Ohlle Uruguay gary Bulgaria Slavla mania HUHsla Mexico 

i~~~~~:~ ~~~:~ ~~~:~ ~~~:~ ~~~:i i~t~ ~~:~ 1b:~-1 ~~:~ ~:~- ~t~ ~~:~ -~~~ 1t~ 
1!J22 .... . ... 867.6 399.8 367.0 109.5 195.8 25.9 5.2 54.7 32.6 44.5 92.0 ..... I 13.6 
1!J2:1 ........ 797.4 474.2 372.4 125.0 247.8 28.1 13.3 67.7 29.1 61.1 102.1 41!J.1 I 13.7 
1!J24 ........ 864.4 262.1 360.6 164.6 1DI.1 24.5 9.9 51.6 24.7 57.8 70.4 472-2, 10.4 
lU25 ........ 676.8 395.5 331.0 114.5 191.1 26.7 10.0 71.7 41.4 78.6 104.7 782.3 I 9.2 
1!J2G ........ 831.4 407.1 324.7 16(}.8 230.1 23.3 10.2 74.9 36.5 71.4 110.9 913.8 10.3 
1!J27 ........ 878.4 479.7 335.0 118.2 282.3 30.6 15.4 76.9 42.1 56.6 96.7 776.0 11.9 
I!J28 ........ 914.9 566.7 290.9 159.7 349.1 29.7 15.2 99.2 49.2 103.3 115.5 795.2 11.0 
1!J2!J ........ 809.2 304.5 320.7 126.5 162.6 37.1 13.4 75.0 33.2 95.0 99.8 702·9 11.3 
l!JaO ........ 851.0 395.9 386.5 214.8 271.4 .... .... 73.3 61.0 89.0 130.8 1,157.4 11.3 

Averugo 
1909-13 ..... 690.1 197.1 351.8 
1925-29 .. ... 821.5 430.7 320.5 

!JO·5 
135.!! 

147.1 
243.0 

20.1 
29.5 

6.5" 
12.8 

71.5 
79·5 

i 

37.8 
40.5 

62.0 158.7" 
81.0 105.5 

758.3" 11.5" 
794.0 10.7 

I I British I Ger· 
I Morocco Algeria Tunis Egypt I Isles France many 

-----~17.9 16.2 5.2 ~7 58.0-i 236.9 82.6 

Italy Belgium ~~hJ~'1 ~~k I Norway Sweden 

10.3 i 6.0 I----;:I--;;-~ 
Year 

1920 ...... .. 
1921 ........ 23.2 28.5 9.0 37.0 77.1 323.5 107.8 
1!J22........ 12.9 18.!! 3.7 36.0 66.4 243.3

1 

71.9 
1!J23 ........ , 20.0 36.2 9.9 40.7 60.6 27.5.6 106.4 
1!J24 ........ ' 28.8 17.3 5.1 34.2 5.3.9 281.2

1 

89.2 

142.3 
194.1 
161.6 
224.8 
170.1 
240.8 
220.6 
195.8 
228.6 
260.8 
213.1 

14.5 8.6 11.1 .97

1

12.3 
10.6 6.2 9.2 .64 9.5 
13.4 6.2 8.9 .59 11.0 
]3.0 4.6 5.9 .49 6.8 

1!J25 ........ 23.9 32.7 11.8 36.2 53.7 1330.3 118.2 14·5 5.7 9.7 .49 13.4 
I!J26........ 16.2 23.6 13.0 37.2 52.2 2:31.81 95.4 12.8 5 .. 5 8.8 .59 12.2 
1!J27 ........ 23.5 28·3 8.3 44.3 57.2 '276.1 120.5 
1!J28 ........ 24.7 30.3 12.1 37.3 50.9 i 281.3 : 141.6 
1!J2!J ...... "I' 31.8 33.2 12.3 45.2 50.9 i 319.91 123 .1 
1930 ........ 19.5 30.6 9.7 41.1 39.7c i 232.0 131.2 

16.3 I' 6.2 9-4 .60 15.3 
17.2 7.3 12.2 .80 19.2 
13.2 5.5 11.8 .75 19.0 
13.6 4.9 10.5 .77 22.0 

AV(lrHl'{(~ I I i 

1!JO!H3 ..... , 17.0 I 35.2 I 6.2 33.7 59.6 11325.6 1 131.3 
1!J25-2!J· .... 1 24.0 I 29.6 ,11.5 40.0 53.0 I 287.9 i 119.8 

184.4 
229.3 

15.2 5.0 6.31 .31 8.1 
14.8 6.0 10.4 .65 15.8 

Year 

1920 ...... .. 
1921 ...... .. 
1!J22 ....... . 
1!J2:j ...... .. 
1!J2,1 ...... .. 
1!J2G ....... . 
1D2G ....... . 
1!J27 ....... . 
1!J28 ...... .. 
1!J:2!J ....... . 
1!J:JO 
AV(';t;~(}"" . 

1!JO!J-13 .... . 
I!J2G-2U .... . 

Spain 

138.6 
145.1 
125.5 
157.1 
121.8 
162.6 
146.6 
144.8 
119.9 
154.2 
145.1 

130.4 
145.6 

Portu· 'I Switzer· I Ozoeho·1 I Estonia, 
gal land Austria Slovakia Poland Finland Latvia Lithuania 

~I~ --;;-I'---;:-i~~I~ 2.58 
9.3 i 3.8 6.5 38.7' 40.5 .58 'I .78 3.34 

1?0 I 2.5 7.4 ~~.6 46.8 .71 .96 4.17 
1.3.2 I 3.8 8.9' 36.2 54.9 .69 1.64 3.70 
10.6 '3.1 8.5 32.2 37.5 .79 I 1.58 3.86 
12.5 3.5 10.7 39.3 63.9 .93 I 2.16 6.08 
8.6 4.2 9.4 34.1 52.5 .92 1.86 5.02 

11.4 4.1 12.0 47.2 61.1 1.06 I' 2.64 6.35 
7.54.3 12.951.559.21.002 .. 50 7.36 

10.6 5.8" 11.6 52.!) 65.9 1.10 I 2.34 10.60 
13.2 5.3" 11.4 53.1 70.2 1.19 3.67 10.91' 

11.8' 3.3 12.8 37.9 61.7 .14 1.48 3.63 
10.1 4.4 11.3 45.0 60.5 1.00 2.30 7.08 

/ 
Japan, /' South New 

Greece Ohosen Africa Zealand 

11.2 39.4 I 7.6 6.9 
10.3 38.0 i 8.7 10.6 
9.0 ! 38.1 i 6.3 8.4 
8.8 33.6 6.0 4.2 
7.735.7 7.1 5.4 

11.2 40.0 9.2 4.6 
12.4 38.7 8.3 8.0 
13.0 38.3 6.0 9.5 
13.1 39.4 6.7 8.8 
8.5 38.8 11.1 7.3 

.... 38.4 11.4 ... 

16.3' 32.0 
11.6 39.0 

6.3" 6.9 
8.3 7.6 

n .' tala of U.S. iJepartment of Agriculture and International Institute of Agriculture. For 1909-1:i, including U.S. Depart­
\11 11 of Agrlculturc estimates for urea within post-war houndaries. ])ots ( ... ) indicnte thnt dntn nrc not avnilnble. See 

I ppendlx Tnhle II for OUI' ndjustments of certain official ('stimntes of the four mnjor exporting countries. 
:: FOlll'-yral' averngc. (I Include's spcIt Ilnd lllrslln. 

II, II:rgarded as too low by sOllie Soviet officials, whose esti- , Llthuanin only. 
n ,c' ~s nOH million bushels. 'One yenr only. 

rmglund and \Vnles only. 

[2231 
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TABLE n.-WHEAT PnODUCTION IN PmNCII'AL PnODUCING AnEAs, 1920-30* 

0.".'.' ,,,',' 
other North· Other I North· North· ('rn H{)uth· South· I World Your UnltJ,d Lower Other ern IndIa ern Heml· Argen· AU8· ern ern ox-

Statos ItU"Blu, Danube" Europe AfrIca" Heml· Sph(!fO tIna tralla Heml· Heml. RUBHI"" 
sphere' ex·ftuBBlu" sphere' sphere" 

= 

--- . .. 
MILLION BlISHELS 

-
1920 ..... 833 263 .. , 172 770 39 378 8G 2,550 156 146 48 35G 2,900 
1921 ..... 815 301 ... 212 1,009 61 250 80 2,730 191 129 56 375 ~l,105 
1922 ..... 868 400 ... 224 820 35 367 88 2,80G 190 109 49 355 3,155 
1923 ..... 797 474 419 260 996 66 372 88 3,055 248 125 55 425 3,480 
1924 ..... 864 275 472 204 853 51 361 80 2,6!)O 191 165 50 405 8,OU5 
1925 ..... 700 480 782 2!J6 1,100 68 331 85 8,010 191 115 54 360 ·~,870 
1926 ..... 850 415 914 2!:l4 !J15 53 325 86 2,910 230 161 52 445 8,885 
1!:l27 ..... 878 480 776 272 1,001 60 335 !:l4 3,120 2!)O 118 65 475 8,595 
1928 ..... !:l15 567 795 3fi7 1,038 67 291 88 3,335 850 160 64 575 8,!)10 
192!) ..... 8'£5 305 703 303 1,158 77 321 95 8,085 175 126 72 875 8,1,60 
1930 ..... 851 390 1,157 3.54 1,000 60 387 91 8,110 271 214 70 555 3,695 
Av(~ruge 

1909-13 .. 090 197 758 330 1,015 58 352 77 2,720 147 90 43 280 3,000 
1925-2!J .. 834 439 794 a06 1,042 65 321 90 :uOO 247 136 61 445 3,54.5 

'. 

PEHCENTAGJt 

I I 

I 
: 

I 1920 ..... 28.7 9.1 .,. 5.H i 26.8 1.4 13.1 3.0 87.9 5.4 5.0 1.7 12.1 100.0 
1921 ..... 26.2 9.7 6.8 32.5 2.0 8.1 2.(i 87.9 6.1 I 4.2 1.8 12.1 10a.0 ... I I 
UJ22 ..... 27.5 12.7 ... 7.1 i 2G.0 1.1 11.6 2.8 88.8 6.2 3.4 1.6 11.2 100.0 I 1923 ..... 22.!J 13.6 · .. 7.5 

i 

28.6 1.9 10.7 2.6 87.8 7.1 3.6 1.6 12.2 I 100.0 
1924 ..... 27.9 8.9 ... 6.6 27.6 1.6 11.7 2.6 86.9 6.2 5.3 1.6 13.1 100.0 
1925 ..... 20.8 12.8 ... 8.8 I 32.6 2.0 9.8 2.5 8!}'3 

I 

5.7 3.4 1.6 10.7 100.0 
1926 ..... 2.5.1 12.3 ... 8.7 I 27.0 1.6 9.G 2.5 8G.9 G.8 4.8 1.5 13.1 100.0 I 

1!J27 ..... 24.4 13.4 ... 7.6 I 27.8 1.7 9.3 2.6 86.8 8.1 3.3 1.8 13.2 100.0 
1928 ..... 23.4 14.5 ... D.4 I 26.5 1.7 7.4 2.3 85.3 9.0 4.1 1.6 14.7 100.0 
192!J. .... 23.9 8.8 ... 8.8 

I 
33.5 2.2 D.3 2.7 8D.2 5.0 3.6 2.1 10.8 100.0 

1!J30 ..... 23.0 10.7 ... 9.6 27.1 1.6 10.5 2.5 85.0 7.3 5.8 1.9 15.0 100.0 
A wrage 

I IDO!H3 .. 23.0 6.6 · .. 11.0 33.9 1.9 11.7 2.6 90.7 4.9 3.0 1.4 9.3 100.0 
1!J25-29 .. 23.5 12.4 8.6 I 29.4 I 1.8 9.1 2.5 87.4 7.0 3.8 1.7 12.G 100.0 

I 
· .. I I I 

• Data summarized from Appendix Table 1. The italicized figures represent inclusion of our adjustments of official estimates 
that seem not to accord with disposition statistics (see Appendi x Table XII). The French crop of lV29 is carried at 350 milIlon 
bushels rather than at the official estimate of 320 million. 

d Hounded figures. "Hungary, Bulgaria, Houmania, and .Tugo-Slavia. 
" Algeria, Morocco, and Tunis. 
c Egypt, Mexico, Japan, and Chosen. 

C Peru, Chile, Uruguay, Union of South Africa, und New Zen­
land. 

TABLE III.-PnODUCTION OF RYE, COHN, BAIILEY, AND OATS IN IMPOIlTANT 
PnODUCING AlIEAS, 192()-30* 

(Million bu.l1el..) 

Ryo Oom Barley 
. --

Year Europe I Europe I Unltod 1 Europe I UnIted Europe 
Ex.Ru~ Other" Ex·HusBla Statos Others" Ex·Russla RussIa States Others' Ex·Russla 

----- 1---------------
1D20 ...... 532 73 520 13,209 264 551 .. , 18H 67 1,478 
1921 ...... 7G5 85 393 13,069 224 566 . .. 155 66 1,509 
1922 ...... 720 13!) 423 2,D06 247 5DfJ 176 182 80 1,544 
1923 ...... 831 90 468 3,054 317 (i49 196 198 89 1,720 
1924 ...... 654 81 590 1 2,309 273 565 180 182 96 1,569 
1925 ...... 94G GO 62G 

1
2,!J17 361 G72 269 214 104 1,708 

192G ...... 752 58 G54 2,692 386 674 24G 185 118 1,848 
1927 ...... 813 80 484 2,763 380 G59 207 2G6 111 1,747 
1928 ...... 900 66 384 2,818 298 742 252 357 153 1,884 
192H ...... D45 59 706 2,G14 331 82G 338 303 118 2,087 
1930" ..... 920 78 570 2,081 325 737 . .. 320 154 1,679 

Average 
1909-13 ... 976 39 581 2,712 225 701 418 185 50 1,931 
1925-29 .. '1 871 65 571 2,761 351 715 2G2 265 121 1,855 

'k Official data as reported hy U.S. Department of Agriculture. 
C Argentina, Canada. " Canada, United States, Argentina. 

" Argentina, Union of South Africa. " Preliminary, partially estimated. 

Oats 

UnIted 
RussIa States 
-----

.. , 1,496 
307 1,078 
409 1,216 
405 1,306 
603 1,503 
838 1,488 

1,071 1,247 
917 1, 183 

1,135 1,439 
1,144 1,228 

. .. 1,402 

1,143

1 

925 
1,021 1,317 

others' 

578 
457 
547 
675 
484 
507 
473 
51~ 
546 
369 
525 

428 
483 

-
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TABLE IV.-MON'fHLY WI-IEAT RECEIPTS AT PRIMAHY MAHKETS IN THE UNITED STATES AND CANADA* 

(Mlllioll bll"hels) 
-.--

UnIted ~tatr" prImary marlret. Fort William and Port Arthur Vaneouvr!T 
Month 

lV27-'28 I 1021>-211 I IlJ2!).-aO 1 1OOO-ln Hf27-Z'; i HYM-2!J 11!J2!J-:!O 1!f.lO-31 lV27..Jl.i! I HJ2ll-21J ~~!}-~!1~1 Jir.j!}~~ 
-~---------

--~~.~; -~4.2 T~~~~--;-; ----·-1--'--~- -'~--.---

Aug ............. 2.4 3.5 I 2.4 11.1 .09 1.07 .74 4.98 
Sept. ........... 7fJ.7 73.3 47.0 62.6 8.6 3fJ.1 I 27.7 4fJ . (} .32 2.61 4.83 6.12 
Oct. ............ 73.3 84.41 36.3 28.!J 51.4 81.4 28.!) 2!J.7 f).17 12.f)fJ 7.32 6.fJ4 
Nov ............ 44.8 43. f) 20.f) 24.6 71.0 72.9

1

17.0 14.6 10.78 14.62 6.!!) 10.18 

Aug.-Nov ........ 27fJ.4 285.5 205.6 201.6 133.4 196.9 76.0 104.4 17.36 31.02 19.08 28.22 

Dec ............. 26.5 33.0 22.fJ .... 41.0 51.6 I 6.2 .... li.81 13.53 4.73 . ... 
Jan . ........... . 2.3.5 22.5 17.5 . ... 21.1 11.0 : 2.8 .... 16.4!J 13.!JO 4.25 . ... 
Feb . ........... . 22.5 28.7 19.9 . ... 9.5 2.!J 1.8 .... 12.54 !J.25 6.2.3 . ... 
Mar ............. 26.3 Z7.2 16.7 .... 3.3 5.2 1.6 . ... 10.50 15.46 6·89 . ... 

Dec.-Mar. ....... 98.8 111.4 77.0 .... 74.9 70.7 12.4 .... 51 . .34 52.14 22.10 . ... 

Apr ............. 18.0 17.5 13.4 .... .9 9.7 1.6 i .... 10.88 7 . .31 4.12 . ... 
May ............ 25.!J 18.6 16.5 .... 17.6 13.8 7.4 , . ... 7.43 3.91 3.08 . ... 
June ........... 15.6 25.7 18.7 . ... 20.1 14.7 2.3.7 I . ... 3.66 .3.04 .3.60 . ... 
July ............ 72.6 94.2 99.0 .... 14.4 14.6 14.2 . ... 2.44 3·30 .3 . .31 . ... 

Apr.-July ....... 1.32.1 156.0 147.6 .... 5.3.0 52.8 46.9 .... 24.41 17.56 14.11 . ... 

Aug.-July ....... 510.3 552.9 430.2 .... 261.3 .320.4 135.3 . ... 93.11 100.72 55.29 . ... 

* United States data are unofficial figures compiled from SlIl'vell of ClIrrent llusines.,; Canadian data arc olllcial figures 
from Reports all tile Grain Trade of Canada and Calladian Grain Statistics. Vancouver figures include receipts at Prince 
Huper!. 

TABLE V.-WEEKLY WHEAT RECEIPTS AT PHIMAHY MAHKETS IN TIlE UNITED STATES AND CANADA* 

(Million busllels) 

Month 

July ........... . 

Aug ............ . 

Sept •........... 

Oct. ........... . 

Nov ............ . 

Unlte .. ri States Fort WillIam and Port Arthur Vancouver 

1m 11928 I 1929 1\)30 ~~~_ l!}30 ~J~_I_~I~ 

8.54 7.4011.4518 . .30 2.07 4.28 3.25 3·49 .07 i .69 .75 1.09 
10.35 14.24 16.49 23.57 2.89 3.14 3.61 2.49 .04, .50 .57 I .90 
11.35 18.76 17.84 32.35 ~.10 3.07 3.42 2.47 .()2 I .. 46 .85 .62 
26.01 23.93 29.69 29.76 2.61 3.03 2.89 3.53 .00'1.72 1.00 .29 

24.37 124.87 37.38 24.11 .95 1.80 .77 2.55 .07 .50 ·5.5 .17 
19.56 20.18 31.98 20.29 .81 1.07 .59 1.77 .00 .32 .09 .89 
16.41 I 18.56 18.64 17.66 .35 .76 .33 1.87 .00 .22 .12 1.62 
13.84 15.97 18.55 13.49 .21 .41 .17 4.08 .01 .10 .11 2.10 

14.88 15.51 13.81 17.87 .20 .43 .56 7.14 .01, .09 .13 .96 
16.09 15.03 12.02 16.88 .23 .96 2·79 14.96 .0.3 I .13 .58 I 1.26 
19.91 17.67 11.66 13.32 1.01 6.28 8.23 14.32 .07 .15 1.68 i 1.66 
19.57 18.36 !0.72 11.51 3.00 12.84 8.47 9.96 .15 .52 1.12 I 1.60 

20.07 
21.20 
17.52 
14.82 
14.03 

14.02 
10.24 
10.54 
7.91 

19.68 
22.18 
18.36 
22.75 
15.00 

12.30 
9.28 
8.72 

10.05 

11.12 
9.09 
7.38 
8.32 
8.73 

6.38 
5.95 
4.50 
a.81 
4.2.3 

8.99 
6.76 
5.81 
4.69 
6.83 

7.43 
6.4,5 
6.38 
3.20 

5.19 
11.79 
11.54 
8.71 

13.30 

]9.27 
18.21 
14.30 
15.18 

16.81 7.01 
19.37 5.63 
19.56 6.41 
18.38 I 7.73 
17.34 I 6.45 

16.05 5.59 i 
15.04 4.36 I' 

17.05 2.87 
18.37 ,.4.14\ 

I 4.02 
I 

8.06 
8.01 
8.08 
4.37 
4.30 

2.26 
2.69 
4.33 
4.63 

.07 
.3.3 
.36 

1.61 
2.75 

3.38 
2.15 
2.56 
2.12 

1.42 
2.21 
2.97 
3.07 
2.68 

3.01 
3.59 
3.58 
4.04 

.92 
1.24 
1.59 
1.65 
2.04 

1.70 
1.20 
1.24 
2.07 
1.24 I 

1.59 
1.19 
1.62 
1.66 
1.68 

1.86 
2.78 
2·.51 
2.15 

lIg • ~lllted Stlltes data lire lInolllcial figures compiled from Ul'lLill World; Fort William and Port Ar!hur duta arc ofllciul 
C()I~r'i~ ~or net receipts furnished by Canadian Board of Grnin Commissioners; Vancouver data are olllcial figures 
('lldP c~ from Calladiall Graill Statistics. United States and Fort \VillilllU ond Port Arthur figures b.'gin with weeks 
rnrl\~g uly 10, 1926, .July 9, 1927, .July 7, 1928, and July 6, 11)29; Vancouver figures are for weeks ending one day 

cr. lleginning October 1, 1926, Vancouver figures include recdpts tit Prince Hupert. 
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TABLE VI.-WEEKLY VISInLE SUPPLIES OF WHEA'l' IN NORTH AMElIlCA, UNITEJ> KINGDOM POR'I'S, 
AND AFLOAT TO EUROPE, AUGUST-NOVEMBER,1930* 

(Million busltel.~) 
-

Dnw Unltoo I U.K. IAflO!ltto Dato Unlwd I I U.K. AflOllttoi --
i'ltutes Canada ._~OrtB _ Europe 'l'otal States Onnuda i portH I'-urop" 'rotul 

-------- ---- ------~---~-------------

I 
Aug. 2 ....... 165.6 103.3 6.8 3!:!.2 315·0 Oct. 4 ....... 219.1 ]58.5 8.4 43.4 429.3 

9 ....... 17(1.3 97.5 6.0 42.7 322.5 11 ....... 218.5 171.0 8.6 43.6 441.6 
16 ....... 186.0 95.4 5.8 I 44.2 331.4 ItL ...... 2W.6 176.8 8.4 42.4 444.1 
23 ....... I!J5.7 89.7 5.4 1 46.3 337.1 25 ....... 214.1 179.5 9.0 43.7 446.4 I 
30 ..... ,. 201.(; !:!6.{i I 6.0 

I 
47.7 351.0 

Nov. 1 ....... 211.6 188.7 9.2 42.2 451.7 
Sept. 6 ....... 207.1 112.1 6.4 

I 

4(1.2 371.7 8 ....... 210.6 HJ4.8 10.3 44.7 46().4 
13 ....... 215.8 131.0 7.6 41.8 396.2 15 ....... 210.4 HJ7.!:! U.5 47.2 467.0 
20 ....... 218.9 143.0 8.8 43.7 414·5 22 ....... 210.2 203.7 12.8 49.5 476.0 
27 ....... 222.2 151.8 9.1 I 44.2 427.2 29 ....... 207.5 207.2 14.2 45.6 474.5 

I 

• United Stutes dutu ure Bradstreet's; Canadian data from Canadian Grain Slalislics; United IOngdom and Afloat dnta 
from Broomhall's Corn Trade News und Milling. Cunadiun figures nrc fol' days preceding the dutes indicated in the above 
tuble, Hnd include stocks in some elevators for the preceding weeks, but are adjusted to bring stocks in Western country 
elevutors to the correct week. 

TABLE VII.-WOHLD VISInLE WHEAT SUPPLIES, DECEMllEH 1, 1920-29, AND MONTHLY, 
AUGUST-DECEMBER 1930* 

(Million bushels) 

Date United 
States I 

Canada jArgOntlnai Australia IKI~~~~~ Mloat to North IArgentlna,lu .K. and Grand 'l'otal "X~ 
])(}rts Europe America Australia afloat total Austraflu 

-H-~-~-~-~~-:-~-:-: -:1 -ig-!--:-~-- ~1 d ':1 I in -llf -ili:l . JC:
11

• ;If llli ~l 
1923 Dec. 1... 139.2 110.5 2.9 1.0 i 7.8 51.8 249.7 3.9 59.6 313.2 312.2 
1924 Dec. 1... 168.7 77.1 4.4 2.0 Ii 14.3 59.2 245.8 6.4 73.5 325.7 323.7 
1925 Dec. 1... 109.6 104.5 3.7 .7 3.8 35.1 214.1 4.4 38.9 257.4 256.7 
1926 Dec. 1... 133.0 123.0 1.8 2.0 3.6 36.!:! 256.0 3.8 .Ii 40.5 300.3 298.3 
1927 Dec. 1... 154.7 120.9 3.6 .7 9.6 57.1 275.6 4.3 66.7 346.6 345·9 
1928 Dec. 1... 208.0 169.5 4.4 8.0 5.7 63.5 377.5 12.4 I 69.2 459.1 451.1 
1929 Dec. 1... 274.3 220.7 7.4 1.8 20.6 28.6 495.0 9.2 I 49.2 553.4 551.6 

1930 Aug. 1... 221.9 103.5 7.0 33.5 6.5 
Sept. 1. .. 294.2 87.4 6.6 27.0 6.0 
Oct. 1... 316.9 154.8 5.9 13.0 9.0 
Nov. 1... 289.2 174.1 4.8 7.8 10.0 
Dec. 1. .. 277.7 194.7 4.0 5.0 13.9 

Average. Dec. 1 
1910-14 ...... 111.7 35.2 .5 .6a 18.6 
1925-29 ...... 175.9 147.7 4.2 2.6 8.7 I 

39.2 
47.7 
44.2 
42.2 
45.6 

36.0 
44.2 

325.5 
381.6 
471.7 
463.3 
472.4 

146.9 
323.6 

40·5 
33.6 
]8.9 
12.5 
9.0 

6.8 

45.7 
53.7 
53·2 
52.2 
59.6 

54.6 
52.9 

411.6 
468.9 
543.7 
528.1 
541.0 

383.4 

378.1 
441.9 
530.7 
520.3 
536.0 

202.0 
380.7 

• A joint compilation by Broomhall, the Daily Markel Record. Minneapolis, Hnd the Daily 1'rade J3ullelin, Chicago; 
here summarized from Broomh"I1'8 Corn Trade News and the iJaily Trade Bullelin. Include" some /lour stocks. 

a Australian figure for one year only. 
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TABLE VIII.-IN'rEHNATIONAL THADE IN WHEAT AND FLOUH, MONTHLY, JULy-NoVEMBEH, 1930* 
(Million bu.Y/lels) 

A.-NET EXPOIlTS 

r-<_= 

Month United Aua· Argcllr Rou. Hun· I .rugo· 'I Alg"rlll. I 
__ States C'anada India trail a tina mania _~_I::_J..'.~lvla Bulgaria Poland 'funl" !gyT~_,_Grc<",e 

-- r I ' 
.July ........ 15.04 22.81 2.48 4.33 2.62 .33 .68 'I .40 .03 (.O!))" 1.44 ... r (l.78)" 
Aug ......... 23.06 20.45 1.71 5.91 3.76 3.10 2.42, 1.89 .71 .04 2.22 (.fi8)", (l.8fi)· 
Sept. ....... 16.57 31.10 .71 4.41 2.90 .... 2.17 .... .46 .54 3.18 ... 1(2.04)· 
Oct. ........ 9.80 33.42 .12 6.86 4.95 .... 2.19 .64 .12 .38 .19b 

... , (2.153)" 
Nov. ........ 7.09 34.76 .... .... .... .... .... .... .., ... .... .. . 

I 

H.-~NET IMPOHTS 

Month Tl'lsh United I Ger- Bel- Nether· Seandl·1 Switzer· 
Free st. Klngdo~~ many glum Ita.Jy landa navla land 

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

.July ........ 1 .. 53 19.41 (3.93)° 3.29 3.84 5.46 2.82 2.02 1.60 
Aug ......... .86 17.15 1.78 3.23 4.54 4.50 2.96 2.01 1.56 
Sept. ....... 1.64 22.69 5.15 4.42 4.27 6.06 4.55 2.45 1.90 
Oct. ........ 1.78 20.42 5.38' 3.59 3.70 8.46 3.35 2.90 2.20 
Nov ......... .... 20.64 .... .... I .... 

.... 
r 

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

* Data from official sources and International Institute of Agriculture. 
" Net import. 
/, Tunis only. 
"Net imports in "commerce genera!." 

" Finland, Estonia, Latvin. 
, Net export. 
, "Commerce specia!." 

Aua- I c//AlChO-1 Baltic I 
triu Slovukla Stutes" 
-------, 

2.08 .88 .95 
.41 1.59 .87 

1.08 1.90 .87 
1.04 1.77 1.34 
. ... .... 

r 
. ... 

I 

.Japan 

.77 
1.00 
( .(8) 
.70 

. ... 

TABLE IX.-WEEKLY WHEAT AND FLOUH SHIPMENTS BY AHEAS OF ORIGIN AND DESTINATION, 
AUGUS~NOVEMBEH, 1930* 

(Million bll .• l!el .• ) 

Week cndlng I I I I 
North Argentina. RuBBla. I Other I To I To Amerfea ,Uruguay AUBtraHa I Danube" Tnrlln ~ ('ounttics~. Total Europe Ex-Europe 
---~---- I 

! ! I i I 
Aug. 9 .................. 9.75 1.34 1.71 .94 .88 I .79 I 15.41 13.05 

1 
2.36 

r 

I 

I 
16 .................. 9.86 i .93 .86 2.38 .54 i .61 15.18 12.!J8 I 2.20 
23 .................. 10.41 

I I 16.11 I .52 1.42 
I 

3.02 .07 
r 

.67 14.24 I 1.87 
30 .................. 10.50 .94 .82 2.79 .38 .63 16.07 13.91 I 2.16 I 

Sept. 6 .................. 9.82 .47 ·51 I 2.79 .36 .42 I 14.38 13.19 1.19 
13 .................. 7.58 .90 .56 

I 
3.00 .07 .54 I 12.fi5 10.93 1.72 

20 .................. 10.97 .97 1.75 3.84 .26 .42 I 18.21 15.29 2.92 
27 .................. 8.39 .54 1.32 4.31 .06 .40 I 15.02 12 .. 51 2.51 

Oct. 4 .................. 8.79 .87 1.31 I 
5.38 .22 I 16.58 13.75 2.83 

I 
... 

11 .................. 7.36 .70 .88 5.44 .18 .18 

I 

14.74 12.62 2.12 
18 .................. 5.80 1.30 2.06 I 6.18 ... .66 15.98 13.25 I 2.73 
25 .................. 7.35 1.39 1.78 I 7·50 .04 .45 18.51 15.46 I 3.05 

Nov. 1 .................. 8.17 .74 1.77 4.65 .04 .37 15.73 13.02 
I 

2.71 i 8 .................. 9.24 .60 1.85 6.46 .17 .21 18.53 14.92 

I 

3.61 
15 .................. 6.34 .86 1.72 8.71 ... .28 17.91 14.92 2.99 
22 ...... " ........... 7.46 .54 .89 

I 
7.28 .07 .37 16.61 13.90 2.71 

29 .................. 5.36 .90 1.00 5.70 .02 .19 13.17 10.37 ! 2.80 
Dec. 6 .................. 8.79 .92 1.90 i 4.65 .59 lfi.8.5 13.39 I 

3.4fi , . .. 

, Hefe conv<'rted from data in Broomhall's Corll Trade Nelli .•. Broomhnll's weekly figures <io not always cll('ck with his 
C~nt'lulntlve totnls. which presumahly Include later revisions. Shipments from "other countries~' apparently include a part 
o 1e shipments from the Danuhe lind Russia in most weeks. 

" Ilussia-Dnnuhe nnd Black Sea. I. North Africa, Chile, Germany. Persia. etc. 
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TAllLE X.-WEEKLY CASH PnrCES OF HEPHESENTA'I'IVE WI-fEATS IN LEADING EXPOHTING AND 
IMPOIlTING MAHKETS, AUGUST-NoVEMBEH, 1930* 

(u.S. doll(lrs per lJll .• l1el) 

United Argen· 
Kingdom United Stutes Onnada tina Llverpoo·r 
--- ----------

Week ending No.2 No·. 2 No.1 No.3 
All ll<ld Hard North· Weighted Mu.nl· 78 Kilos No.1 No.3 Argon-

British classes Winter Winter ern average toba (Buenos Manl- Manl- No·. 2 tine Aus· 
parcels and (St. (Kansas (Mlnne- (Wlnnl· (Wlnnl- Aires) toba tobu Winter R{)safe trail an 

grade-sa Louis) City) apolls) pc.g) peg) 
-------~ ---- ------------- --- --------------
Aug. 9 ..... 1.08 .84 .88 .80 .93 .97 .95 .95 1.10 1.08 1.04 1.08 1.12 

lH ..... 1.07 .86 .92 .83 .92 .92 .90 .95 1.16 1.13 1.07 n.q. 1.16 
23 ..... 1.03 .84 .90 .80 .89 .89 .85 .91 1.07 1.02 1.03 1.07 1.14 
30 ..... 1.03 .84 .94 .83 .90 .87 .83 .89 1.08 1.03 1.04 1.04 1.10 

Sept 6 ..... .98 .81 .89 .79 .88 .82 .79 .84 1.04 .99 1.00 1.00 1.04 
13 ..... .96 .81 .90 .80 .89 .80 .77 .82 1.01 .96 .98 1.00 .99 
20 ..... .94 .79 .89 .78 .87 .77 .74 .79 .96 .93 .93 .93 .96 
27 ..... .87 .78 .87 .77 .86 .72 .68 .74 .93 .89 .90 .90 .93 

Oct. 4 ..... .85 .74 .85 .73 .82 .73 .70 .72 .87 .84 .84 .81 .86 
11 ..... .86 .77 .90 .75 .84 .70 .68 .71 .94 .90 .88 .86 .90 
18 ..... .83 .75 .88 .73 .82 .68 .66 .67 .86 .83 n.q. .80 .86 
25 ..... .84 .77 .87 .76 .82 .70 .68 .67 .91 .86 n.q. .82 .84 

Nov. 1 ..... .84 .75 .87 .74 .81 .68 .66 .67 .89 .85 n.q. .82 .90 
8 ..... .83 .71 .82 .71 .76 .65 .63 .66 .87 .82 n.q. .78 .90 

15 ..... .82 .68 .82 .67 .73 .62 .60 .62 .84 .79 n.q. .77 .87 
22 ..... .74 .68 .83 .68 .72 .58 .58 .56 .80 .77 n.q. .70 .81 
29 ..... .80 .73 .84 .70 .78 .56 .57 .56 .83 .80 n.q . .73 .84 

. , United l{ingdom prices are averages of sales of wheat parcels in British marl'"ts for weeks ending Saturday, from 
London Grain, Seed Ilnd Oil Reporter. United States prices arc ",eeldy av('rages of daily weighted prices for weeks 
ending Friday, from Crop" and Markels. Prices of No.3 Manitoba at \'Vinnipeg are averages for weeks ending Saturday, 
from Canadian Grain Statistics; for the Canadian weighted average see WHEAT STUIlIES, March 1929, Vol. V, No.5. Argentine 
prices arc averages for weeks ending Saturday, from Revista .'leIlia/wI. Liverpool prices are for Tuesday of the same 
weel<, parcels to Liverpool or Londo}), ano arc froln 13roomhall's COJ'1l Trade News. 

n Six nUlrkets. 

TABLE XL-MONTHLY PHICES OF DOMESTIC WHEAT IN EUROPE, FIIOM AUGUST 1928* 
(u.s. dollars per bushel) 

Great BritaIn France (Chartres) Italy (Milan) Germany (Berlin) 
Month 

"'::'28-21> 1~1~30-31 102&-29 1w.J-30 1930-31 1928-29 1929-30 1930-31 1028-29 lw.J-30 1930-31 
-------- --------
Aug. ........ 1.33 1.52 1.09 1.60 1.51 1.66 1.72 1.74 1.80 1.49 1.59 }.63 
Sept. ....... 1.19 1.29 .95 1.58 1.48 1.69 1.81 1.75 1.77 1.36 1.47 1.55 
Oct. ........ 1.24 1.24 .91 1.61 1.45 1.64 1.88 1.84 1.70 1.38 1.50 1.47 
Nov. ........ 1.28 1.22 .87 1.60 1.43 1.69 1.87 1.85 1.63" 1.37 1.51 }.60· 
Dec. ........ 1.25 1.24 .... 1.56 1.41 .... 1.87 1.90 . ... 1.33 1.57 . ... 

Jan. ....... . 1.25 1.24 .... 1.59 1.40" . ... 1.92 1.94 . ... 1.35 1.60 .... 
Feb. ....... . 1.27 1.16 . ... 1.64 1.31 .... 1.96 1.89 . ... 1.40 1.52 .... 
Mar. ....... . 1.27 1.08 .... 1.68 1.37 . ... 1.95 1.86 . ... 1.44 1.55 .... 
Apr. ....... . 1.28 1.13 .... 1.60 1.36" 0.'. 1.93 1.94 . ... 1.45 1.75 .... 
May ....... . 1.29 1.14 . ... 1.65 1.31 .... 1.89 1.96 . ... 1.41 1.87 .... 
June ....... . 1.25 1.11 .... 1.62 1.36 . ... 1.91" 2.02 • .0' 1.39 1.95 .... 
July ....... . 1.35 

I 
1.08 • '0. 1.62 1.66" .... 1.77 1.77 . ... 1.62 1.87 .... 

* Data for Great Britain arc averages of weekly average Gazette prices as giVen in the El'ollomist; for Franc,'. averag('S 
of Saturday prices furnished directly by Federal Reserve Board through· November 192!l, after which they are taken frol~1 
Bulletin des IIalles; for Italy, averages of Friday prices of soft wheat as given in Intel'national Crop Repol't and AgrI­
cultural Statistics; for Gennany, monthly average prices as given in WirlscIwfl und Stalistile. All dllta are converted, 
for convenience, from the domestic currency in which they lire quoted in the sources above into U.S. money by monthly 
avel'!\ge exchange rates. 

" Prellminary. "Three-week average. 



TABLE XII.-ApPROXIMATE DISPOSITION OF WHEAT SUPPLIES IN THE PRINCIPAL EXPORTING 
COUNTIUES, BY CROP YEARS FROM 1921-22* 

(illillion bus/leis) 

A.-UNITED STATES (July-June) 

Item 1021-22 1922-23 I023-U 1\l21-25 1925-26 1921}--27 1927-28 1928-29 1929-30 I 193()-31 

Initial stocks ................. 124 117 152 146 117 99 13 128 247 275 
New crop .................... 815 868 797 864 677 831 878 915 809 851 

---------,---------------------
Total supplies .............. 939 985 949 1,010 794 930 991 1,043 1,056 1,126 

------------------------------
Net exports ................... 269 208 135 257 96 209 194 146 143 120 
Seed requirements ............. 93 88 76 81 79 84 90 84 83 78 
Consumed for food ............ 463 468 477 479 493 494 505 506 514 522 
Stocks at end .................. 117 152 146 117 99 113 128 247 275 225 

942 J 916 1 834 934 I~ 
----------

1,0151 945 Calculable disappearance .... 900, 917 983 

Discrepancy ............... -3 I +69 I +1151 +76 I +27 +30 +74 I +60 +41 I +181 

B.-CANADA (August-July) 

Item 1 ()21-22 , 1922-23 I 1023-24 I 1\l21-25 i 1925-26 192&-27 i 1927-2.'5 i 1028-29 1929-30 I 193()-31 

Initial stocks. . . . . . . . . . . . . . . . . . 25 --:W-1-----a214s-127 --37- -51-'1'--78-104112 
New crop ..................... ~~,~,~ 396 407 480 ~~~ 

Total supplies . . . . . . . . . . . . .. 326 I 440 I 506 307 I 423 444 531 I 645 409 508 

Net exports ................... -184 -279346 ~I' 324 293 333 -----:w6 ~--zso 
Seed requirements . . . . . . . . . . . . . 39 40 39 38 40 39 42 44 45 44 
Milled for food... .. .. .. .. .. ... 37 41 42 42 42 43 42 44 44 44 
Unmerchantable .............. 12 10 19 121 11 12 28 30 7l 2 
Lost in cleaning............... 9 12 12 I 10 6 19 7 13 95 5 
Stocks at end. . . . . . . . . . . . . . . . . . 40 32 1 45 I 27 i 37 51 78, 104 112 I 110 

Calculable disappearance. ... 321 414 I 503 I 321 14s0~ 53(}-1 641 !402i-----sD3 
Discrepancy.... ........... +5 +26 I +3 i -14! -37 -13 I +1 i +4 i~l--=i=5 

C.-ARGENTINA (August-July) 

Item 1021-22 1922-23 I023-U 1924-25 1925-26 IDW--27 \ Hf4'-28 i 1928-291~ 193()-31 ------
Initial stocks .................. 40 53 64 66 57 51 , 69 I 90! 135 70 
New crop ..................... 191 196 248 191 191 230 I 282 349 I 163 271 

_ 231 1 249 312 I 257 --'--'-1-Total supplies .............. 248 281 I 351 I 439 I 298 341 
------'---------

Net exports ................... 118 139 172 123 94 143 178 2241 150 140 
Seed requirements ............. 20 19 21 23 25 24 25 23 24 25 
Consumed for food ............. 47 48 49 53 54 57 59 61 63 65 
Stocks at end .................. 53 64 66 57 51 69 '90 135 I 70 105 --1-----29,t3521 443 i 3.7 I 335 Calculable disappearance .... 238 270 3081 256 I 224 

Discrepancy ............... -=~--1--21 I~~I +24 -12 I -1 -4 I -9 I +6 

D.-AuSTRALIA (August-July) 

Item Iv21-22 1922-23 1023-24 1\)24-25 1925-26 IDW--27 W27-28 I 1928-29 1929-30 193()-31 

Initial stocks .................. --.;;--1-8-----;s-W--z3 17 --;31-;---26 35 
New crop. . . . . . . . . . . . . . . . . . . .. 129 110 125 165 115 161 118 i 160 126 215 

N Total supplies .............. _ 176 128 153 191 I~_~ ~I 189 I 1521 250 

set exports .. . . . . . . . . . . . . . . . .. 115 50 86 124 77 103 71 I 109 63 135 
Ceed requirements. . . . . . . . . . . . . 10 10 10 11 11 12 14 14 17 16 
Sfnskumed for food. . . . . . . . . . . . . 27 28 28 29 29 30 30 I 31 31 32 

oc satend .................. 18 28 26 23 17 23 20 26 35 60 
____________ _ _____ 1 __ -

Calculable disappearance.... 170 116 150 187 134 168 144 I' 180 1461 243 
D' --------------.~---------

_ Iscrepancy............... +6 +12 +3 +4 +4 +10 ---" +9 +61 +7 

* B . d xxxvn~ so far as possible upon official estimates. For explanation of the several items, see footnotes to Appendix Table 
, HBAT STUDIBS, Vol. VII, No.2, pp. 184-85. 
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WHEAT STUDIES of the FOOD RESEARCH INSTITUTE 
Special studies (exclusive of review and survey numbers) in Volumes IV-VII are listed below 

with prices. 
VOLUME IV 

No.2. Statistics of American Wheat Milling and Flour Disposition since 1879. December 1927. $1.00 
No.4. Disposition of American Wheat since 1896. February 1928. $1.00 
No.5. Rye in Its Relations to Wheat. March 1928. $1.50 
No.7. The Objectives of Wheat Breeding. June 1928. $0.50 
No.8. British Parcels Prices: A World Wheat Price Series. July 1928. $1.00 
No.9. Ex-European Trade in Wheat and Flour. August 1928. $1.50 

VOLUME V 

No. 1. Forecasting Wheat Yields from the Weather. November 1928. $1.00 
No.4. The Place of Wheat in Ole Diet. February 1929. $1.00 
No.5. A Weighted Series of Cash Wheat Prices at Winnipeg. March 1929. $1.00 
No.7. Variations in Wheat Prices. June 1929. $1.50 
No.8. The Export Debenture Plan for Wheat. July 1929. $1.00 
No.9. Wheat under the Agricultural Marketing Act. August 1929. $1.50 

VOLUME VI 

No. 1. The Post-Harvest Depression of Wheat Prices. November 1929. $1.00 
No.4. The Contractility of Wheat Acreage in the United States. February 1930. $1.00 
No.5. The Danube Basin as a Producer and Exporter of Wheat. March 1930. $2.00 
No.7. Growth of Wheat Consumption in Tropical Countries. June 1930. $0.50 
No.8. Japan as a Producer and Importer of Wheat. July 1930. $1.00 
NoJO. The Changing World Wheat Situation: A Statislical Appraisal in Terms of Averages, Trends, 

alld Fluctuations. September 1930. $1.00 

VOLUME VII 

No. 1. The Uniied States Wheat Flour Export Trade. November 1930. $2.00 

RECENT CONTRIBUTIONS FROM THE FOOD RESEARCH INSTITUTE 
(Reprints available free on request) 

. G 46. "The Export Debenture Plan for Aid to Agriculture," J. S. Davis. Quarterly Journal of Eco­
nomics, February 1929 

G 47. "The Application of the Theory of Error to the Interpretation of Trends," Holbrook Working 
and Harold Hotelling. Proceedings of the American Statistical Association, March 1929 

G 48. "Some Recent Books on the Agricultural Situation," J. S. Davis. Quarterly Journal of Econom­
ics. May 1929 

G 49. "The Literature of the Agricultural Situation Once More," J. S. Davis. Quarterly Journal of 
Economics, November 1929 

G. 50. "Review of Interrelationships of Supply and Price" (by G. F. Warren and F. A. Pearson), 
Holbrook Working. Journal of the American Statistical Association, December 1929 

G 51. "Some Possibilities and Problems of the Federal Farm Board," J. S. Davis. Journal of Farm 
Economics, January 1930 

E 24. "Specific Rotation and Phosphate Content of Cold-Water-Soluble Fractions of Ground Corn 
and Wheat Starches," John Field II. Proceedings of the Society for Experimental Biology and 
Medicine, 1928 

E 25. "Observations on the Rennin Coagulation of Milk," J. B. Stone and C. L. Alsberg. Journal of 
Biological Chemistry, July 1928 

E 26. "A Method for the Preparation of Glycogen and a Study of the Glycogen of the Abalone, 
Haliotis Rufescens Swainson," L. G. Petree and C. L. Alsberg. Journal of Biological Chem­
istry, May 1929 

E 27. "The Effect of Whole Skeletal Muscle on Blood Sugar in Vitro,"·Melville Sahyun and Carl L. 
Aisberg. Journal of Biological Chemistry, July 1929 

E 28. "On Rabbit Liver Glycogen and Its Preparation," Melville Sahyun and Carl L. Aisberg. Journal 
of Biological Chemistry, November 1930 

(More complete list on request) 



FOOD RESEARCH INSTITUTE PUBLICATIONS 

WHEAT STUDIES 
Each volume contains a comprehensive review of the world wheat situation during the preceding 
crop year (price, $2.00), three surveys of current developments (price, $1.00 each), and six special 
studies (variously priced, see inside back cover). 

Vol. 1. December 1924-September 1925. 375 pages, bound in red buckram. Price $10.00 

Vol. II. November 1925-September 1926. 367 pages, bound in red buckram. Price $10.00 
Vol. III. November 1926-September 1927. 467 pages, bound in red buckram. Price $10.00 
Vol. IV. November 1927-September 1928. 404 pages, bound in red buckram. Price $10.00 
Vol. V. November 1928-September 1929. 481 pages, bound in red buckram. Price $10.00 
Vol. VI. November 1929-September 1930. 476 pages, bound in red buckram. Price $10.00 
Vol. VII. November 1930-September 1931. Ten issues. Subscription, including temporary binder, 
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