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WHEAT STUDIES 
OF THE 

FOOD RESEARCH INSTITUTE 
VOL. III, NO. 10 SEPTEMBER 1927 

SURVEY OF THE WHEAT SITUATION 
APRIL TO JULY, 1927 

D EVELOPMENTS in the world wheat situation during the 
period under review were dominated chiefly by changes 

in new crop prospects. Prices rose sharply during Mayas the 
seeding of wheat was delayed in North America, but declined 
slowly and erratically during June and July with favorable 
prospects for spring wheat in the United States and Canada. 
Importers restricted their purchases partly in view of higher 
prices, but partly because heavy arrivals in Europe had built 
up stocks and fair crops of native wheat were in prospect. 
Exports, which during April and May had run high as the 
exceptionally heavy mid-winter movement continued and 
navigation opened on the Great Lakes, declined sharply to a 
low level in June and July. 

The outlook for trade and prices in 1927-28, though ob­
scured by the lateness of Canadian and European crops and 
uncertain prospects in the Southern Hemisphere, is for a 
normal wheat year. Carryovers, especially in Canada, Argen­
tina, and Australia, were larger this year than last. According 
to present indications, European crops of rye, wheat, and 
potatoes are larger in 1927-28 than in 1926-27, and the North 
American wheat crop is but little smaller. \Vith reductions 
in importers' requirements balanced by reductions in export­
able surpluses, present indications point to a smaller volume 
of international trade in 1927-28 than in 1926-27; to a fairly 
easy international position, not unlike that of last year but 
not so easy as in 1923-24; and to a fairly stable level of prices 
but little different from that of 1926-27. But exceptionally 
large or small crops in the Southern Hemisphere would alter 
the general outlook fundamentally. 
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SURVEY OF THE WHEAT SITUATION 
APRIL TO JULY, 1927 

International trade continued very heavy 
during the last third of the crop year. To­
tal shipments were maintained at the rec­
ord level of January-March during April 
and early May, as importers continued 
their heavy purchases and large quantities 
of Canadian wheat were released upon the 
opening of navigation in the Great Lakes 
in "'1id-April. But rising prices, particu­
larly in the last two weeks of May, together 
with heavy arrivals in Europe which re­
constituted stocks, led importers to curtail 
their purchases; and shipments declined 
sharply to a comparatively low level in 
July. Shipments to ex-

countries apparently possessed consider­
ably more import wheat this year than last, 
though probably not unusual quantities. 
Little is known of stocks of domestic wheat 
in Europe, but these were probably near 
exhaustion in central and northern coun­
tries but of fair to good size in France, 
Italy, Spain, Roumania, and Russia. 

Available evidence on stocks and pro­
duction suggests that net exports, net im­
ports, exportable surpluses, and importers' 
requirements for the crop year 1927-28 will 
all prove smaller than in 1926-27. Euro­
pean requirements promise to be smaller 

since the crops of wheat 
European destinations, 
however, were unusually 
large in the aggregate. 

CONTENTS 
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mate, are likely to fall be­
low last year's chiefly in 
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the United States winter-wheat crop dete­
riorated, prices rose to the highest point for 
many months. Under the influence of fa­
vorable growing weather for spring wheat 
and harvesting weather for winter wheat in 
North America from the end of May to the 
end of July prices moved erratically down­
ward, though not to the December-March 
level. The notable slackening of European 
demand as arrivals of import wheat at­
tained large volume after the first of June 
was also influential. During July occasional 
reports and rumors of rust damage in the 
North American spring-wheat belt were cir­
culated, whereon prices responded sharply. 

The world's carryover of old-crop wheat 
was apparently moderately large this year. 
In Canada, Australia, and Argentina, ex­
portable surpluses were of exceptionally 
large size. In the United States total stocks 
were about average, with more than the 
usual amount of good quality old-crop 
wheat in the hands of mills. European 
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China. Notable increases 
in exports cannot be expected from India, 
North Africa, or North America, where this 
year's crops exceed last year's but slightly; 
and decreases in the production and exports 
of the Southern Hemisphere may roughly 
balance the increased production and de­
creased imports of importing countries. The 
international position may prove to be 
about as easy as in 1926-27, much easier 
than in 1924-25 and 1925-26, but tighter than 
in 1923-24. Such forecasts, however, rest 
upon assumptions respecting the outcome 
of European and Canadian crops, neither 
of which is made, as well as upon pro­
duction in the Southern Hemisphere, where 
the wheat plant is still in the early stages 
of growth. Distinctly favorable or unfa­
vorable developments in any of these areas 
would fundamentally alter the prospective 
situation; and in view of the lateness of 
Northern Hemisphere crops and the inevi­
table uncertainty now surrounding the ac­
curacy of official and unofficial estimates of 

[ 421 ] 
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production, current information is to be ac­
cepted with even more reserve than is 
usually necessary at this season. 

Our analysis of the international position 
implies a level of prices close to that of 
1926-27; but the probability is no more than 
a statistical expectation, subject to wide al­
terations in the light of actual develop­
ments. Prices in the United States promise 

to remain on an export basis, except for 
No. 1 Dark Northern Spring and soft red 
winter wheat. Durum wheat is unlikely to 
carry the high premiums characteristic of 
1926-27, since the crop is of record size. The 
higher grades of Canadian wheat will prob­
ably not be sold in world markets at pre­
miums as high as those which prevailed in 
1926-27. 

I. INTERNATIONAL TRADE 

VOLUME AND COURSE OF TRADE 

The heavy international movement of 
wheat and flour characteristic of the crop 
year 1926-27 continued in the four closing 
months. Broomhall recorded shipments of 
283 million bushels during April-July, as 
compared with the record movement of 
299 million in December-March. Shipments 
during the last four months were larger 
than those of August-November by 50 mil­
lion bushels, chiefly because of the effect 
of an extreme advance of ocean freight 
rates during September-November in re­
stricting trade during those months.1 Broom­
hall's figures for international shipments 
are as follows, in million bushels: 

Crop year 1926-27 Total 

Aug.-Nov. (17 weeks) .. 232.8 
Dec.-Mar. (17 weeks) .. 299.1 
Apr.-July (18 weeks) .. 283.1 

To To 
Europe ex-Europe 

196.3 
252.8 
233.9 

36.5 
46.3 
49.2 

Approximately the same facts appear from 
statistics of net exports from the leading 
exporting countries, which run as follows, 
in million bushels: 
Crop year United Argen- Aus-
1926-27 Total States Canada tina tralia 

Aug.-Nov .... 227.8 103.9 109.3 7.8 6.8 
Dec.-Mar . .. . 262.8 41.5 100.6 69.4 51.3 
Apr.-July ... 243.9" 50.5 82.8 66.3" 44.3" 

" Partially estimated from Broomhall's shipments. 

Broomhall's data for shipments for the 
crop year and for April-July, together with 
comparable data for previous years, are 
summarized in Table 1 and Chart 1. Total 
shipments during the crop year 1926-27 
were by far the largest since the war, and 

1 See WHEAT STUDIES, January 1927 and May 1927, 
III, 152-56; 271-72. During April-July ocean freight 
rates have approached approximately normal levels. 

indeed the largest in history. Large crops 
in exporting countries, only average wheat 
crops and poor crops of rye and potatoes 
in Europe, low world stocks at the begin­
ning of the crop year, and attractively low 

TABLE I.-INTERNATIONAL WHEAT AND FLOUR 

SHIPMENTS (BROOMHALL) BY DESTINATION* 

(Million bus/leIs) 

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

To 'ro ex- To 
'l'otal Europe Europe 'l'otal Europe 
----------

1920-21 235.3 214.6 20.8 591.0 541.5 
1921-22 206.1 181.3 24.8 647.1 546.7 
1922-23 231.7 200.7 31.0 676.4 585.9 
1923-24 283.3 246.0 37.2 775.3" 626.5" 
1924-25 188.2 169.3 19.0 715.2 639.7 
1925--26 225.4 190.0 35.4 667.6 532.3 
1926-27 283.1 233.9 49.2 815.0 683.0 
Average 
1909-14 218.2 189.7 28.5 624.7 542.7 
1920-26 228.3 200.3 28.0 678.8 578.8 

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

To ex· 
Europe 
--

49.5 
100.4 
90.5 

148.8" 
75.5 

135.3 
132.0 

82.0 
100.0 

prices, together with more obscure influ­
ences in the form of upward trends in 
population and the consumption of white 
bread, and improvement in financial and 
industrial conditions in Europe, have com­
bined to create a situation which explains 
the exceptionally large volume of interna­
tional trade. Broomhall's figures presum­
ably understate the volume of trade in 
1926-27 to an unusual degree, in view of 
movements by rail and river from Russia 
and the Danubian countries especially dur­
ing the period of high ocean freight rates. 

April-July shipments attained the larg­
est volume recorded for a similar period 
since 1920-21, the year 1923-24 excepted. 
In that year prices were very low, and pros-
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pects for a poor crop in Europe in 1924 en­
couraged importers to purchase heavily un­
til a sharp rise in prices in June and July. 
This year, as appears from Chart 1, ship­
ments were of record size in April and early 
May, but fell rapidly to a fairly low level in 
June and July. The heavy shipments in 
April and May account for the large total 
for the period-a total larger than earlier 
appeared possible in view of the extraor­
dinary movement of December-March and 
current information on European require-

CHART l.-INTERNATIONAL SHIPMENTS OF WHEAT 

AND FLOUR, WEEKLY FROM AUGUST 1924* 
(Million bushels; 3-weelc moving average) 
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* Broomhall's data, from the Corn Trade News. 
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ments. The April-May figures reflect, on the 
one hand, a continuation of the heavy mid­
winter movement which, after the harvest 
of a record crop in the Southern Hemi­
sphere, followed the artificially restricted 
fall movement; and on the other, the open­
ing of navigation on the Great Lakes on 
April 15 and the consequent release of large 
quantities of Canadian wheat. Apparently, 
however, European crops of bread grains 
and potatoes were officially underestimated 
in certain countries, so that requirements, 
and hence purchases and movements, were 
somewhat larger than had appeared prob­
able on the basis of available information. 

The abruptness of the decline in ship­
ments, from 22 million bushels in the first 
week in May to only 10.4 million bushels in 
the last week in June, is especially striking. 
Heavy arrivals in Europe,t a sharp rise in 
prices culminating late in May and a higher 

level thereafter, together with prospects for 
fairly good crops of domestic wheat, en­
couraged European buyers to curtail their 
purchases drastically. So sharp a decline 
apparently came somewhat as a surprise to 
many American traders, who had seem­
ingly accustomed themselves to the ex­
pectation that European requirements were 
so large and stocks so low that a continua­
tion of the abnormally heavy movement of 
the earlier months, though with allowances 
for a seasonal decline, was inevitable. 

IMPORTS AND THEIR DISTRIBUTION 

Table 1 and Chart 2 B (p. 424) show the 
distribution of shipments between European 
and ex-European destinations for April­
July and the crop year as a whole. Ex­
European takings at 132 million bushels 
have proved to be almost as large as those 
of last year, and well above average, though 
smaller than those of 1923-24, when 149 
million bushels were shipped under the 
stimulus of very low prices. Information on 
production, stocks, and movements in ex­
European countries is too scanty to provide 
adequate explanation of these differences. 
The comparatively large total for the year 
-large in view of the ocean freight rate 
situation and the wars in China, influences 
which tended to restrict importation at least 
in the first half of the year-was swelled by 
the exceptionally heavy shipments of April­
JUly. During this period ex-European tak­
ings were 49 million bushels as compared 
with 46 and 36 million in the preceding pe­
riods-a figure more than 10 million bushels 
larger than was recorded for any April­
July period in the past seven years. The 
exceptional size of ex-European takings in 
April-July was in part due to large ship­
ments to the Orient. Broomhall's figures 
show shipments of 9.6 million bushels to 
that area as compared with 5.7 million 
in 1925-26, a year of large ex-European 
takings. 2 Apparently the comparatively 
large April-July shipments to the Orient 
largely represent a dislocation of seasonal 

1 See below, p. 436. 
2 Shipments to the Orient in 1923-24, when ex­

European takings at 149 million bushels were the 
largest in recent years, were not separately recorded 
by Broomhall. 



424 THE WHEAT SITUATION, APRIL TO JULY, 1927 

movement. The disturbances in China seri­
ously reduced December-March takings 
(shipments to the Orient were only 8.9 mil­
lion bushels during the period this year, as 
against 20.6 million in 1925-26), while 
quieter conditions, the shipment of supplies 
to foreign troops, more stable ocean freight 
rates, and continuing attractive prices gave 
rise to unusually heavy shipments during 
April and May. 

Shipments to Europe for the crop year, 
at 683 million bushels, were the largest in 
history, more than 40 million larger than in 
1924-25, the post-war year of next largest 
shipments. They would appear larger still 
if Broomhall's data were more complete for 
Russian and Danubian exports. Shipments 
to Europe during April-July, however, were 
smaller than record shipments in 1923-24. 
It is of interest that, though total April-July 
shipments this year were of almost the same 

lion in stocks and crop prospects was simi­
lar in the two years. 

Continental countries have continued to 
absorb unusually large quantities, as ap­
pears from the following figures (Broom­
hall's shipments, in million bushels) : 

~ .. ---------- ------- ---.---.- .. -~-- .. _------- --------_._----

August-July (62 weeks) Avril-July (18 weeks) 
--. 

Year rl'o '1'0 
UnIted r!,o To United '1'0 To 
KIng· Oontl· orders J(lng· Oontl· orders 
dom nent dom nent 

--------------------
1923-24 188.4 305.7 132.4 70.1 108.8 67.1 
1924-25 160.2 312.6 167.0 47.6 80.1 41.5 
1925-26 162.8 260.1 109.4 58.7 93.6 37.7 
1926-27 176.5 355.2 151.3 65.1 107.9 60.9 

SOURCES OF EXPORTS 

Broomhall's data on export shipments 
during April-July, by areas of origin, to-

CHAIlT 2.-INTERNATIONAL SHIPMENTS OF WHEAT AND FLOUR, WEEKLY, AUGUST-JULY 1926-27* 

(MilIlon bushels; 3-weelc moving average) 

A. By PmNcIPAL AREAS OF OmftIN. 
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• BroomhaIl'B data, from the Corn 7'rade News. 

size as in 1923-24, shipments to Europe 
were smaller, to ex-Europe larger. On the 
one hand this circumstance reflects the 
unusual situation in the Orient leading to 
abnormally large seasonal imports; on the 
other, smaller European takings in 1926-27 
than in 1923-24 reflect the earlier advance 
in prices this year.1 The European situa-

1 See Chart 3, p. 434. 
• See also Appendix Tables VI and VII. 

B. By AREAS OF DESTINATION. 
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gether with net export data for the United 
States and Canada, are summarized in 
Table 2.2 Chart 2 A shows the course of 
shipments by areas of origin since the be­
ginning of the year. 

North America has furnished about half 
of the total shipments, a proportion smaller 
than in any other year except 1923-24. In 
that year, as in 1926-27, Southern Hemi­
sphere crops were unusually large and pro­
vided large supplies for export. Net exports 
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from the United States at 51 million bushels 
were surprisingly large in view of available 
data on disappearance, especially since the 
July exports, unlike those of last year, were 
fairly small and contained little new-crop 

observers have been forced to increase their 
estimates as the year progressed; the huge 
volume of international trade, especially in 
the last third of the crop year, has proved 
surprising to most students. In our judg-

TABLE 2.-INTEllNATIONAL SHIPMENTS AND NET EXPORTS OF WHEAT AND FLOUII FllOM PnINCIPAL 
EXPORT AllEAS, ApnIL-JuLY, 1921-27* 

(Million busIwls) 
= -- -- .--- -_._-

-'--~ 
- _._- -- _. -~ ~-. - - = 

International shipments (Broomhall's) Net exports 
April-July 

North Russia, I United 
Total America Argentina Australia Danube In ill a Other States I Oanada 

--------

1921. ......... 235.3 146.9 37.8 46.5 1.2 2.9 '" 111.6 31.7 
1922 .......... 206.1 106.1 60.5 36.9 1.9 .0 .7 54.6 47.8 
1923 .......... 231.7 131.8 60.6 16.1 2.8 18.5 2.0 44.3 66.2 
1924 .......... 283.3 143.6 86.7 30.0 7.4 12.0 3.5 27.7 103.0 
1925 .......... 188.2 104.1 30.8 44.4 .0 4.4 4·5 43.4 54.2 
1926 .......... 225.4 139.1 42.1 22.4 11.0 3.6 7.2 45.9 84.0 
1927 .......... 283.1 141.7 71.1 48.7 9.0 7.5 5.1 50.5 82.8 

* Shipments are for 18 weeks, from Broomhall's Corn Trade News. Net exports are official data. 

wheat. Australian shipments at 49 million 
bushels were the largest since the war for 
a similar period, in spite of restraining in­
fluences such as relatively high freight rates 
and an unfavorable seeding season. Ex­
ports from Canada and Argentina were of 
normal volume, size of crop considered, 
though large in absolute figures. Russia 
and the Danubian countries contributed 
little, while India exported somewhat more 
than might have been expected in the light 
of preliminary estimates of production. 

ADVANCE ESTIMATES AND REPORTED 

MOVEMENTS 

Although official statistics of net exports 
and imports for the past crop year are as 
yet incomplete, sufficient data are available 
to permit some comment upon the accuracy 
of advance estimates of international trade 
made earlier in the year, as well as upon 
some apparent slight discrepancies in trade 
statistics. 

Table 3 shows Broomhall's successive es­
timates of shipments for the crop year as 
compared with actual reported shipments. 
Each estimate was larger than its prede­
cessor; and not until May 24, rather late in 
the crop year, did Broomhall reach an esti­
mate approximately in accord with the final 
reported figure of 815 million bushels. All 

ment the statistical evidence indicated as 
early as the middle of December a record 
volume of trade for the year. Our Decem­
ber 13 estimate of net exports from the 
principal exporting areas, as shown in 

TABLE 3.-BROOMHALL'S SUCCESSIVE ESTIMATES OF 
SHIPMENTS FOR 1926-27 COMPARED WITH 

REPOllTED SHIPMENTS* 

(.lIilIion bushels) 

, 
Re-

Exporting area. Sept. Dec. Mar. May July ported 
14 14 22 24 5 sblp-

ments 
-- ------------
North America .. 440 440 456 480 I 480 484 
Argentina ..... 96 128 128 144 136 139 
Australia ...... 64 64 80 96 104 104 
Russia ........ 40 40 48 48 48 44 
Danube basin ... 40 40 32 

I 
32 32 30 

India ......... 16 16 8 6 9 10 
Other countries. 8 8 8 6 6 4 

--
736f7601 812 18i5 --

Total ......... 704 815 

• Data from Broomhal!'s CorTI Trade News. Broomhall's 
first estimate, dated August 10, is not shown in this table. 

Table 4 (p. 426), was for 790 million bushels, 
while Broomhall's December 14 estimate 
(of shipments as shown in Table 3, which 
are usually below net exports) was for 
only 736 million bushels. But we failed to 
anticipate, in either our December or our 
April estimate, so heavy a movement as 
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actually occurred. As appears from Table 4, 
somewhat incomplete statistics indicate 
that some 850 million bushels of wheat and 
flour as wheat were exported, net, from the 
principal exporting areas-about 55 mil­
lion bushels more than seemed probable 
even so late as April 16. The discrepancy 
would appear larger if more complete data 
were available. 

Even in retrospect the reasons for such 
unexpectedly heavy trade are not alto­
gether clear. A brief comparison of our 
April estimate of net exports with the offi­
cially reported totals for several countries 
will show why advance estimates are sub­
ject to error. Every country or area listed 
in Table 4, except Canada, exported more 

TABLE 4.-FoOD RESEARCH INSTITUTE AND V.S.D.A. 

ADYANGE ESTIMATES OF NET EXPORTS OF 

WHEAT AND FLOUR FOR 1926-27, COMPARED 
WITH REPORTED EXPORTS* 

(Million bushels) 

U.S.D.A. F.R.I., 
Exporting area Re-

Dec. Apr. ported 
Oct. 25 Dec. 20 Mar. 14 13 16 

-----------

United States. 180-220 180-220 195-220 170 190 203 
Canada ...... 270-300 270-300 275-300 290 295 293 
Argentina . , . ..... 120-140 110-130 140 130 144a 

Australia .... ..... 90-110 90-115 95 90 102a 

Russia ..... . ..... 25-30 35-4.5 40 45 48" 
Danube basin 30-51 35-50 36-52 40 35 38° 
India ....... .. ..... . .... 5-7 10 6 14 
Others ...... 5-10" 7-20" 4-6" 5 4 ... 

--------------
Total ....... ..... 727-870 750-875 790 795 850' 

* U.S.D.A. estimates arc for years ending .June 30. F.R.I. 
estimates and reported exports are for years ending .July 31, 
except United States fIgures which are for years ending 
.June 30. 

a Partially estimated from Broomhall's shipments. 
".July-.Tune flgures, as quoted from Os, Express in Corn 

Trade NewB, .July 1\), 1V27. 
"Net exports, August-.Tune for Hungary, August-March 

for .Tugo-Slavia; gross exports, August-April for Houmania. 
Data on Bulgarian exports not avaJJahle. 

d North Africa onl y. 
'North Africa and Chile. 
, Approximation allowing for unreported exports. 

than was anticipated. We may neglect, how­
ever, the small underestimates of exports 
from Russia and the Danubian countries. 
Our underestimate of United States exports 
was due fundamentally to a shift in proce­
dure, made in 1H2G, in the official basis for 
estimating United States crops, which com­
plicates the process of constructing disposi-

tion tables. With the third consecutive re­
port of the Census Bureau on stocks held by 
city mills on June 30, fairly conclusive evi­
dence appears that this shift resulted in offi­
cial underestimates of the crops of 1925 and 
1926.1 Our underestimate of Argentine ex­
ports was due largely to calculations based 
upon reported exports of 30.1 million bush­
els in January and February; in May these 
figures were revised to 40.4 million. It fur­
ther appears that a considerable amount of 
the poor-quality wheat of the 1925 crop was 
mixed for export with the better wheat of 
the 1926 crop, a fact not apparent until re­
cently and still nqt generally recognized. 
The Indian crop turned out larger than was 
expected on the basis of both official and 
unofficial forecasts, and exports of over 7 
million bushels were made in June and 
July. These developments, largely statisti­
cal and entirely unpredictable, explain in 
large part the notable discrepancy between 
forecasts and final reports of net exports. 
It is probable, but not demonstrable as yet, 
that Australian exports exceeded anticipa­
tions partly on account of the political sit­
uation in the Far East.2 

Statistics both of shipments and net ex­
ports thus indicate not only that the inter­
national movement of wheat and flour was 
the heaviest in history, but also that it sur­
passed the expectations of both students 
and traders, expressed as late as March and 
April. The explanation commonly advanced 
is that European requirements proved un­
expectedly large. There is much truth in 
this view. Within recent months it has be­
come increasingly evident that crops were 
smaller in some European countries8 than 
had been supposed, and the requirements 
larger than available statistics of produc­
tion would indicate. Presumably upward 
trends in population and in consumption of 
white bread, as well as gradual improve­
ment in financial and industrial conditions, 

1 See below, pp. 440-41. 
2 See the comments on shipments to ex-European 

destinations, pp. 423-24. 
3 The French crop estimate was revised downward 

in .June from the previous estimate (October) of 249 
million bushels to 232 million; and traders view the 
unrevised estimates for Germany, the central Euro­
pean countries in general, and the United I{ingdom as 
too high. Probably rye as well as wheat crops were 
overestimated in several countries. 
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were factors which exerted an unperceived 
influence in increasing European require­
ments. Yet heavy shipments were in some 
part due to large takings by ex-European 
countries. 

Net imports to the principal European 
countries, August-June, appear in Table 5, 
together with data for previous years and a 
comparison with our December estimate. 
The data are not complete for the crop 
year, but some facts seem established. Our 
estimates for Italy and Germany had been 
exceeded by the end of .June; and July 
figures will probably show that our esti­
mates for the British Isles, the Netherlands, 
and Switzerland were slightly too low. Other 
countries appear to have imported about 
what we estimated or a little less.1 Poland, 
usually a small net exporter, had imported 
7.5 million bushels net up to July 1. Never­
theless it is difficult to reconcile net import 
statistics with net export statistics. Total 
reported net exports apparently exceed our 
estimate by about 55 million bushels; but 
available data appear to indicate that our 
estimate of total net imports will not be ex­
ceeded by more than 30 million bushels. It 
remains to be seen if more complete data 
for the countries listed in Table 5, as well as 
for other European and ex-European coun­
tries, will serve to explain this slight dis­
crepancy.2 The explanation is not to be 
found in an unexpected increase in stocks 

of wheat afloat. Our April estimate of total 
net exports at 795 million bushels and of 
total net imports at 785 million allowed for 

TABLE 5.-NET IMl'OIlTS OF WHEAT AND FLouu BY 

LEAD1NG EUU(WEAN COUNTIHES, AUGUST-JULY* 

(Million bu.~"el") 
~------- ~='=-~-=---~-=~=~--==;=== 

I F.H..I. 
ImportIng an'a Averagl} I Dec. Allg.-

JJJ21-211 UJ24-25 Ilr!25-2G estimate .June 
1l!2fJ.-27 l(J2l'r-27 

British Isles·.. 219.4 I 227.91209. f) 235 217.9 
Italy......... 137.5 88.7 'I G2.9 75 79.0 
Germany..... 55.2 80.9 .57.4 130 81.6 
France....... 36.9" 513..5"1 10·3" G5 52.0" 
Belgium...... 39.7 39.0' 39.5 40 35.9 
Netherlands.. 24.9 2f;.8 27.2 27 2G.4 
Scandinavia".. 20.8 22.7 18.8 22 17.5 
Switzerland .. 15.3 13.9 15·G 15 14.9 
Czecho-Slov'kia 17.2 I 21.5 21.7 22 18.5 
Baltic States".. 6.1'1 7.3 7.7 8 7.1 

Total. . . . . . .. 523.(Y !5s7.2Tffi-:0r-:s891550.8 

* Data from official sources and International Institute 
of Agriculture. • 

• Includes Irish Free State. 
"International Institute ligures for 1924-25 and 1925-26 

adjusted for wheat imported under decree of Decemher 
ao, 1924. See \VHEAT STU IllES, May 1926, II, 211 n. Figure for 
1926-27 probabl y too low. See footnote to this page. 

c Norway, Sweden, Denmark. 
d Esthonia, Finland, and Latvia. 
, Excluding Esthonia. 

an increase of 10 million; but Broomhall 
reports stocks afloat at 46.1 million bushels 
as of August 1, only 7.5 million above last 
year. 

II. NEW CROP DEVELOPMENTS 

New crop prospects, ordinarily important 
in their bearing on trade, prices, and 
stocks from April to September, have been 
more difficult to evaluate than usual on 
account of delayed seeding and retarded 
growth in many countries of the Northern 
Hemisphere. By mid-August a roughly re­
liable knowledge of wheat crops can us-

1 Data on French imports understate the facts bc­
cause millers have largely declared their importations 
under "temporary admission" clauses in the tariff law, 
and much wheat which has come into the country will 
not be J'ecorded in the customs rcturns until it is 
reported as consumed and the duty is paid. Our corre­
spondent reports that actual imports have reached 
62-65 million bushels; and Broomhall records direct 
shipments to Francc at 51 million. 

2 We shall return to this matter in a later issue of 
WHEAT STUDIES. 

uaIly be obtained. But this year, late 
harvests everywhere, and the presence of 
rust as well as the possibility of frost dam­
age in the North American spring-wheat 
belt, combine to render any statement of 
the supply situation even more tentative 
than usual. It seems certain, however, that 
European crops are larger than those of last 
year, though not so much larger as was 
earlier expected. The United States crop 
appears to have fulfilled earlier expecta­
tions. The outturn in Canada and in Euro­
pean countries at present constitutes the 
major uncertainty in the wheat situation for 
the immediate future, while production in 
the Southern Hemisphere, of fundamental 
significance in later months, is as yet en­
tirely problematical. 
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INDIA AND NOIrrn AFRICA 

A vailahle information indicates that the 
wheat crops of India and North Africa, the 
countries of the Northern Hemisphere 
where harvest is earliest, have proved to be 
somewhat larger than was expected earlier 
in the year. Deficient rainfall in India dur­
ing January and February gave rise to 
trade reports that the crop of 1927 would 
fall far below the 325 million bushel crop 
of 1926; hut the first oIIicial forecast, is­
sued in April, indicated an outturn of 325 
million bushels, the same as that of last 
year; and the final estimate showed an in­
crease of 9 million bushels. The Indian 
~rop is thus of moderate size, about the 
same as the crops of 1925 and 1926, 25-45 
million bushels smaller than the good crops 
of 1920 and 1922-24, and some 55-85 mil­
lion larger than the poor crops of 1919 and 
1921. Quality is reported to be excellent, 
much superior to that of last year. A mod­
erate amount of Indian wheat has been 
exported in recent weeks; but, as was the 
case last year, the exportable surplus is 
small. 

In Morocco, Algeria, and Tunis, crop de­
velopments have been uncertain, following 
a fall and winter when seeding operations 
were disturbed. Earlier expectations were 
for a crop slightly smaller than last year's; 
but recent estimates indicate that the Mo­
roccan and Algerian crops are fully 50 per 
cent larger, though that of Tunis is less than 
half as large. The outturn in these coun­
tries now appears to exceed that of last 
year by about 11 million bushels-a crop 
well above average size and exceeded only 
by those of 1923 and 1925. From this source 
France will presumably draw a moderate 
volume of imports of desirable wheat. 

UNITED STATES WINTER WHEAT 

The area of winter wheat remaining for 
harvest in the United States, officially re­
ported at 38.2 million acres as of July 1, is 
apparently over a million acres larger than 
that of 1926, and the largest since 1923. 
Following a mild winter, abandonment at 
8.4 per cent was relatively small as com­
pared to the H)22-26 average of 13 per cent, 
though not so small as in 1924 and H)2(:), 
when the figures were 7.4 and 5.7 per cent. 

As is shown in Table 6, private statisticians 
as of April 1 forecast winter-wheat produc­
tion at 576 to 585 million bushels, a good 
crop of much the same size as those of 
1921-21, far larger than the short crop of 
1925, but below the cxceptional 627 million 
bushel crop of 1926. 

TABLE 6.-0FFICIAL AND PmVATE ESTIMA'l'ES OF 

WINTER-WHEAT PnODUC'fION IN THE UNITED 

STATES, APHIL 1-AuGUST 1, 1927* 
(Million b"shels) 

Estimator April 1 Mayl Juno 1 July 1 AUiUBt 1 
---.-----~ ------ --------------
V.S.D.A. ..... 594 537 579 553 
Bryant ....... 584 600 540 546 528 
Cromwell .... 576 597 569 558 558 
Murray ...... 585 603 563 576 562 
Snow ........ 584 589 568 565 555 

• Dlltn complIed from otllclnl lind ul1otllcln\ crop re­
ports tlnd the Dailu Mar/wi Jlecord, Mll1nctlpoUs. 

Growing conditions during April were on 
the whole favorable, despite excessive rains 
in the Ohio and Mississippi valleys, some 
deficiency of rainfall in an area centering 
in western Kansas, and a cold wave toward 
the end of the month in the Pacific North­
west. Early in May private statisticians 
raised their forecasts of production to 589-
603 million bushels. The first official fore­
cast of production as of May 1 placed the 
crop at 594 million, and condition was 
placed at 85.6 per cent, the highest May 1 
figure since 1921.1 Developmen ts during 
May, however, were distinctly unfavorable. 
Rust, Hessian fly, green bugs, hail, and 
especially drought injured the growing crop 
in Texas, Oklahoma, and western Kansas, 
areas where a large part of the increase in 
acreage over 1926 had occurred. Excessive 
rains prevailed in the Ohio Valley, but fa­
vorable weather continued in most of Kan­
sas, in Nebraska, and in the Pacific region. 
The June 1 forecasts of trade statisticians 
ranged from 540 to 569 million bushels, the 
reduction from May 1 forecasts averaging 
over 40 million bushels; and the official 
forecast was reduced from 594 to 537 mil­
lion bushels. Condition as of June 1 was 
placed at only 72.2 per cent, the lowest 
June 1 figure (except that of 1925) for the 
past seven years, and well below the 10-
year average figure of 78.1 per cent. 

I See Appendix Table II. 
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Harvest began in the Southwest at the 
usual season, late in May. Frequent rains 
in the middle of June hindered opera­
tions in this area, where outturns, as was 
expected, proved mediocre. Better weather 
for harvest prevailed toward the end of 
June as the harvest moved northward to 
southern Nebraska. Rust did some damage 
in the soft red winter-wheat regions of the 
central Mississippi and lower Ohio valleys. 
But damage in these areas was offset by 
favorable weather in others, notably Kan­
sas and Nebraska. On July 1 private statis­
ticians raised the range of their forecasts 
of production slightly, small reductions by 
Snow and Cromwell being more than offset 
by the increased estimates of Bryant and 
Murray. The official forecast, based upon a 
condition figure of 75 per cent (somewhat 
lower than the 1926 figure of 77.4 per cent 
and the 10-year average of 77.6 per cent) 
was raised from 537 to 579 million bushels. 

Threshing returns during July were 
somewhat below earlier expectations in 
southern and eastern portions of the winter­
wheat belt, but served to confirm reports of 
excellent yields in Nebraska and in the 
Pacific region. On August 1 private statis­
ticians estimated the total winter-wheat 
crop at 528 to 562 million bushels, and the 
official estimate was for 553 million. Ac­
cording to present indications, the crop of 
1927 is thus some 74 million bushels smaller 
than the exceptional crop of 1926, despite a 
larger acreage this year. It is fully 151 mil­
lion bushels larger than the poor crop of 
1925, and about the same as the crops of 
1922-24. 

So far as can be ascertained, the distribu­
tion of the winter-wheat crop among its 
various classes! differs little from earlier 
expectations, though some significant con­
trasts appear with the distribution obtain­
ing in 1926. Production of hard red winter 
wheat, while above average, is apparently 
some 40 million bushels below that of last 
year because of the reduced output in 
Texas, Oklahoma, and Kansas, for which 
increased production in Nebraska fails to 
compensate. The crop of soft red winter 
Wheat, largely as a result of reduced acre­
age in the Ohio Valley, but partly because 
of comparatively unfavorable growing and 
harvesting weather, apparently falls about 

50 million bushels below the crop of 1926, 
and is perhaps smaller than any crop of 
the past seven years except that of 1925. On 
the other hand, the outturn of soft white 
wheat in the Pacific region apparently runs 
25-35 million bushels above that of 1926 
and is larger than in any year since 1923.2 

The crops of soft white and hard red winter 
wheats may be expected to furnish consid­
erable quantities for export, but little if any 
soft red winter promises to be available. 

The harvest of winter wheat in the South­
west appears to have been conducted under 
as favorable weather conditions as was the 
case last year, and presumably even a 
larger number of "combines" were em­
ployed. But the movement of new-crop 
wheat to market during July was consid­
erably smaller than the exceptional move­
ment of last year; receipts at primary 
markets3 during the month were only 59 
million bushels as against 77 million bushels 
last year. This decline was due chiefly to 
the much smaller crop in Texas and Okla­
homa; but contributing factors were a 
much less active demand from exporters at 
gulf ports than was evidenced last year, and 
the disposition of farmers to hold their 
grain in view of the uncertain outlook for 
the North American spring-Wheat crop and 
the chance of higher prices. 

The quality of the winter-wheat crop as 
a whole is probably about average, but 
much poorer than that of last year. Weight 
per bushel and protein content of hard red 
winter wheat are lower than last year, 
though baking characteristics are said to 

1 Precise quantitative information on the distribu­
tion of the United States winter-wheat crops by classes 
is not available. Useful approximations, not entirely 
dependable because based largely upon acreage distri­
butions of 1924 and 1923, may be found in the U.S. 
Dcpal'tment of Agriculture's Foreign News on Wheat: 
World Wheat Prospects for the 1927 Harvest, July 16, 
1!l27, p. 6, and Foreign News on Wheat: World Wheat 
Crop and ,Harket Prospects, August 18, 1!l27, p. 7, Our 
statements above are based partly on these calcula­
tions, partly on an analysis of production by states as 
shown in WHEAT STUDIES, September 1926, II, 332. 

• Experienced observers of crop developments in the 
Pacific region regard the official estimate as consider­
ably too low. Developments during August lead us to 
believe that deterioration in the hard red spring and 
durnlU crops will pl'ove to be approximately offset in 
final estimates of production by increases in the esti­
mate of crops in the Pacific Northwest, so that the 
total United States wheat production of 851 million 
bushels will on the whole be maintained. 

3 See Appendix Tables IV and V. 
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be quite as satisfactory. There is, however, 
a larger proportion of Blackhull wheat. 
There is much smutty and light-weight 
grain in the crop of soft red winter. The 
large crop of Pacific white wheat, however, 
is said to be exceptionally clean and of 
good weight, though not of unusually high 
protein content. 

UNITED STATES SPRING WHEAT 

The seeding of spring wheat in the United 
States was greatly delayed by excessive 
rainfall during April and early May. Grain 
was sown even up to the end of May, in 
some localities fully a month later than the 
usual date. But the heavy spring rainfall, 
added to an unusually heavy precipitation 
during the fall and winter, furnished the 
most satisfactory supply of subsoil moisture 
known in recent years. On March 1 farmers 
had expressed intentions to plant 19.9 mil­
lion acres of spring wheat, an increase of 
300 thousand acres over last year. The un­
favorable seeding season gave rise to re­
ports that no such increase would be 
possible; but the official estimate of acreage 
as of July 1 indicated that 20.3 million acres 
had been sown-about half a million acres 
more than was harvested last year, and the 
largest acreage since 1921 except that of 
1925. 

Weather conditions after the completion 
of seeding were on the whole unusually 
favorable. In contrast with the situation in 
most years, complaints were heard of de­
ficiency in precipitation only during the 
first week in July. During the greater part 
of the growing season rainfall was ample 
but not excessive, and temperatures were 
moderate. The late seeding and ample 
moisture supply gave rise during July to 
occasional reports of appearance of black 
rust and rumors that it was likely to do 
great damage, and more authentic reports 
were circulated in the first two weeks of 
August. Unquestionably rust infestation 
was present in more than the usual degree, 
and undoubtedly the lush growth and 
somewhat retarded development of the 
wheat plant were such as to favor the 
spread of rust infection. But the hot and 
humid weather in which the rust spore 
thrives best seldom prevailed; and, though 
the extent of rust damage cannot as yet be 

ascertained, it appears from present indica­
tions that deterioration since August 1 has 
not proved serious. The greatest damage 
has been suffered in southern Minnesota, 
southeastern North Dakota, and northeast­
ern South Dakota. 

As of June 1, private statisticians forecast 
United States spring-wheat production from 
225 to 250 million bushels; as of July 1, in 
consequence of the favorable weather dur­
ing June, their forecasts ranged from 241 
to 278 million bushels. The first official 
forecast of 274 million bushels as of July 1 
was based in part upon a larger acreage 
figure than most of the private statisticians 
and the trade in general had anticipated, 
and was regarded as distinctly bearish. 
Favorable weather during July gave rise to 
rumors that the spring-wheat crop might 
reach 300 million bushels, if damage from 
rust should not occur. Despite the delay in 
seeding, harvest of early sown wheat began 
in South and North Dakota at about the 
usual date in the last half of July. On 
August 1 private statisticians estimated the 
crop between 274 and 309 million bushels; 
the earlier rumors of a crop approaching 
300 million bushels were thus supported. 
Further confirmation appeared in the offi­
cial estimate of 298 million as of August 1, 
issued on August 10. 

In view of the unusually large propor­
tion of late-sown fields this year, as well 
as the uncertainty respecting damage by 
rust early in August, the August 1 estimates 
of production are perhaps subject to re­
vision in a larger degree than is ordinarily 
the case. Nevertheless it is certain that the 
United States spring-wheat crop is one of 
the largest since the record crop (356 mil­
lion bushels) of 1918. It probably exceeds 
the outturn of 1926 by about 80 million 
bushels, and is slightly larger even than the 
very good crops of 1922, 1924, and 1925. As 
compared with last year, all important pro­
ducing areas except Washington and Min­
nesota show higher outturns than in 1926, 
and in these states the decreases are in part 
due to reduced acreage. Production in South 
Dakota, which suffered from drought dur­
ing the growing season of 1926, is this year 
estimated at 35 million bushels as against 
10 million last year; and in North Dakota 
the crop of 1927, even if the official August 1 
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estimate of 123 million bushels is reduced, 
appears fully 35 million bushels larger than 
the crop of 1926. 

Production of durum wheat, estimated 
at 84 million bushels, apparently exceeds 
the outturn of 1926 by 35 million bushels. 
The crop is certainly the largest since that 
of 1922-perhaps the largest in history. The 
premium on durum wheat during 1926-27, 
combined with a continued trend toward 
increase of durum acreage and the desir­
ability this spring of planting early ripen­
ing and rust-resistant wheat, brought about 
an expansion of acreage from 4.9 to 5.6 
million acres. 1 The acreage in other spring 
wheat is reported slightly lower this year 
than last; but since yield per acre is much 
higher, the outturn much exceeds that of 
last year. Present indications point to a 
crop of hard red spring wheat of some 165 
million bushels/ about 35 million bushels 
larger than that of last year. In contrast 
with the crop year 1926-27, some quantities 
of lower-grade hard red spring wheat will 
be available for export in 1927-28; and the 
large crop of durum will furnish excep­
tionally large quantities. The quality of Mar­
quis wheat on the whole is reported to be 
good, though not exceptionally high in pro­
tein content, and there is some shriveled 
grain on account of rust infestation. 

CANADIAN SPRING WHEAT 

The vicissitudes of the spring-wheat crop 
of Canada, though usually notable for their 
effect upon world markets, were this year 
such as to excite exceptional attention. 

1 The official estimates of acreage and production 
are apparently not comparable over a series of years. 
The original figures for 1924-26 have been revised 
downward sharply, presumably on the basis of the 
census of 1925, while the figures for 1917-23 remain 
unchanged. See Crops and Markets, Monthly Supple­
ment, December 1926, III, 407, and Agriculture Year­
book, 1925, p. 748. If revision of the 1922 figures 
should be undertaken, it might well appear that the 
durum crop of that year, estimated at 88 million 
bushels, was little larger than the crops of 1924 
and 1925. 

2 The total spring-wheat crop was officially esti­
mated at 298 million bushels as of August 1. With 
durum production at roughly 80 million bushels and 
production in the predominatingly soft spring-wheat 
states of Idaho, Washington, and Oregon at 40 million 
bushels, the residue of hard red spring wheat is some 
175 million. The progress of rust infestation in August 
will probably reduce the outturn by at least 10 mil­
lion bushels. 

Seeding, which in 1926 began in certain 
areas as early as March 25, had scarcely 
been attempted before April 25 this year on 
account of lingering snow and cold weather. 
Rain and snow hindered operations during 
the first week in May, and in view of the 
risks from pre-harvest frosts incident to 
planting after about May 20, expectations 
of reduced acreage and production were 
current early in the month. Progress with 
seeding during the remainder of May was 
further hampered by occasional heavy 
rains, which water-logged the soil already 
supplied with an abundance of moisture. 
By the end of May the Manitoba Free Press 
estimated that a tenth of the acreage still 
remained to be sown, and that the total 
acreage of the Prairie Provinces would 
reach only 17.9 million acres as compared 
with the official figure of 21.9 million acres 
in 1926. But seeding continued up to the 
middle of June, a week or 10 days later 
than had been anticipated, and it became 
increasingly apparent that the reduction in 
acreage would prove smaller than had been 
feared. On June 13 the Canadian Pacific 
Railway estimated acreage in the Prairie 
Provinces at 19.5 million acres; and on 
June 18 the Manitoba Free Press raised its 
estimate to 19.4 million acres. The official 
estimate as of June 30 for the Prairie Prov­
inces was higher still at 20.4 million acres. 
For Canada as a whole, according to the 
official returns as of June 30, the acreage 
in wheat in 1927 at 21.4 million acres fell 
below that of 1926 by 1.6 million, a decrease 
of only 7 per cent as contrasted with earlier 
expectations of a decrease of 10 to 25 per 
cent. As of July 31, the figure was raised to 
22.3 million, only slightly over half a mil­
lion acres below the final estimate for last 
year. Decreases were most marked in Sas­
katchewan; in Alberta the acreage is re­
ported to be larger this year than last. 

Once sown, the crop made satisfactory 
progress. Rainfall during June and July 
was ample. As in the spring-wheat region 
of the United States, cool weather pre­
vented any extensive damage from rust, 
though rust infestation in its incipient stages 
was reported from Manitoba and parts of 
Saskatchewan every few days during JUly 
and early August. A heavy hailstorm on 
July 9 did some damage in central Sas-
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katchewan and Alberta, and toward the end 
of the month the 'prevalence of weeds was 
mentioned as detrimental. By early August 
observers agreed that the harvest would 
not be so late as might have been expected 
from the delay in seeding, though cutting 
was certain to begin a week or ten days 
later than usual-probably not until the last 
week of August. Hail did some damage 
early in the month; and frosts were re­
ported on August 1, 7, and 15. The frost of 
August 7 gave rise to reports that damage 
was heavy. 

The oflicial forecast of Canadian wheat 
production as of June 30 placed the crop 
of the Prairie Provinces at 305 million bush­
els, but the low figure failed to influence 
the trade in view of the favorable growing 
weather of early July. The second forecast, 
as of July 31 (issued August 10), was for 
335 million bushels for the Prairie Prov­
inces, 357 million for Canada as a whole. 
This forecast was considerably below those 
of other observers.l The extent of the dam­
age caused by the frost of August 7 cannot 
as yet be ascertained, but recent reports in­
dicate that no serious reduction in esti­
mates need be made. With average weather 
until the completion of harvest, the Cana­
dian crop promises to reach 380 to 400 mil­
lion bushels, rather more than less. But 
such an estimate is scarcely other than a 
guess. Nothing is known of quality as yet; 
but only an exceptionally wet harvesting 
season would give rise to a crop as poor as 
that of last year. 

EUROPE, EXCLUDING RUSSIA 

Crop developments in Europe (excluding 
Russia) during April-July have on the 
whole resulted in smaller production than 
was anticipated in the spring. Present indi-

1 As of August 1, Murray estimated production in 
the Prairie Provinces at 410 million bushels, while 
Bryant's estimate was for 384 million. Reports from 
the Canadian Pacific Railway, the Canadian National 
Railway, and the Manitoba Free Press were equally 
optimistic at the end of .July and the first week of 
August, before the frost. In view of the possibility 
that the oflicial figure was compiled to take account 
of the lateness of the season, the tendency for July 31 
official returns to prove too low, subsequent favorable 
weather, and adviccs that frost damage was not no­
table, we are disposed to believe that final outturns 
will exceed the official July 31 estimate, unless har­
vesting ·weather is distinctly bad. 

cations point to a total crop midway be­
tween the average outturn of last year and 
the record crop of 1925, although acreage is 
somewhat larger than last year. A mild and 
damp winter in most countries, with small 
abandonment, was favorable for heavy pro­
duction. Throughout northern and western 
Europe, as in Canada, crops are somewhat 
late. The situation is difficult to evaluate 
since the harvest has not been completed in 
some countries, and estimates of production 
are still tentative in view of the lack of 
reliable reports on threshing returns. 

In western Europe, crops are apparently 
larger than last year in all major producing 
or consuming countries except Italy, where 
the indicated reduction is only 5 million 
bushels, and outturns are above average 
though well below production in 1925. 
Drought during May reduced yields in 
southern Italy and Sicily, but the reduced 
outturn for the country as a whole is par­
tially compensated for by good quality as a 
result of excellent harvesting weather dur­
ing late June and July. Last year a wet 
harvest injured the grain. In France grow­
ing conditions were most favorable up to 
the middle of June, and a crop of large 
size and good quality was expected. But 
rainy weather, with local floods, prevailed 
thereafter to nearly the end of July. Growth 
was retarded, some lodging occurred, grain 
cut early was injured, and for a time re­
ports of production were pessimistic. Bet­
ter weather in August improved prospects. 
The indications are that the crop will ex­
ceed last year's poor yield by around 35-50 
million bushels, and will be of average size 
and fair quality. In Germany weather con­
ditions in the early part of the growing 
season were less favorable than in France. 
The cold and rainy weather prevailing in 
April-June retarded growth but apparently 
caused no damage; and in July and August 
warmer weather was beneficial, though 
local storms did some damage. The crop is 
somewhat late and estimates of production 
are of uncertain value. With increased 
acreage and a fairly favorable late grow­
ing season, the outturn might well approxi­
mate 115 million bushels, some 20 million 
bushels above last year's and well above 
average. In the United Kingdom, May and 
June were rather unseasonably cold, and 



NEW CROP DEVELOPMENTS 433 

growth was retarded, while rains were too 
frequent in July. The crop, though some­
what larger than last year's, is apparently 
only of average size. Other western Euro­
pean countries are harvesting crops larger 
than those of 1925, and estimates of pro­
duction have tended upward as a result of 
the more favorable weather of recent weeks. 
Much the same may be said of the countries 
of central and eastern Europe-Poland, 
Czecho-Slovakia, Austria, and the Baltic 
States. Latest advices, however, indicate 
that heavy rains are damaging quality. In 
the importing countries of Europe as a 
whole, if allowance is made for some degree 
of overestimation of last year's production, 
the crop of 1927 appears to exceed that of 
1926 by 70..80 million bushels-a crop dis­
tinctly above average in size, but over 100 
million bushels smaller than the record 
crop of 1925. 

Except in Jugo-Slavia, crop developments 
have on the whole proved favorable in the 
Danuhian basin. Drought during May and 
frosts late in the month created apprehen­
sion, and the growing rye crop was seri­
ously damaged. Wheat apparently suffered 
little except in Jugo-Slavia and in some re­
gions of Roumania; in other regions rains 
early in June were heneficial. Hot and dry 
weather during most of the harvesting sea­
son was on the whole heneficial to quality; 
and the trade comments upon wheat of high 
test weight and strength from Bulgaria, 
Hungary, and Roumania. In Roumania last 
year's crop was of light weight and was 
little sought by importers. Official estimates 
place the outturn of Bulgaria ahove that of 
last year; the Hungarian crop at almost the 
same figure; the Roumanian slightly lower. 
Trade reports indicate that the Jugoslavian 
crop is perhaps 20 or 30 per cent lower, and 
recent advices indicate that the Roumanian 
estimate is too high. Presumahly produc­
tion in these exporting countries as a group 
is somewhat smaller than in 1925 and 1926, 
though well above average. The good qual­
ity of the crops is especially notahle this 
year. 

RUSSIA 

The acreage sown to wheat in Soviet Rus­
sia is reported to he 4 per cent above that 

of last year, the chief increase being ob­
served in the surplus-producing regions of 
North Caucasia and the Ukraine. The crop 
wintered well. Up to June 1 prospects were 
for a crop even larger than last year's, but 
drought in southeastern areas and cold and 
rainy weather in central and northwestern 
areas were injurious. Harvest began late 
in June, two weeks earlier than last year, 
and good yields of winter wheat were re­
ported. The spring-wheat crop in the more 
northerly regions was average or below in 
condition. Observers agree that the crop, 
though hy no means poor, will not equal 
the outturn of 1926~ but, in the absence of 
official data, little can be said with pre­
cision or confidence. 

Russian observers seem of the opinion 
that, with the harvesting of the crop, the 
normal pre-war level of producers' stocks 
of grain will be again attained. 

THE SOUTHERN HEMISPHERE 

The sowing of winter wheat in Argentina, 
normally conducted in May and June, was 
hindered by dry weather, especially in 
May. Heavier precipitation in June per­
mitted normal though somewhat delayed 
operations in the northern provinces, but 
satisfactory rainfall did not occur in the 
southern and western areas until early 
July. Apparently, however, farmers made 
shift to plant whenever light rains per­
mitted the soil to be worked, and by the end 
of June observers were agreed that acre­
age would not he so greatly curtailed as 
had seemed probable in May. Sowing con­
tinued under favorable circumstances in 
July, somewhat later than usual. An official 
forecast, issued August 17, placed the area 
sown at 19.4 million acres, slightly above 
the large acreage of the last two years, 
and far above average. According to re­
cent reports, growing conditions have been 
satisfactory. 

In Australia also dry weather hindered 
seeding, particularly in the important pro­
ducing areas of New South Wales and Vic­
toria. As in Argentina, rainfall was some­
what more satisfactory in July. Recent 
unofficial advices indicate that the re­
duction in acreage is slight; but deficient 
subsoil moisture continues to cause appre­
hension. 
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III. WHEAT PRICE MOVEMENTS 

THE GENERAL LEVEL OF PRICES 

The general level of world wheat prices 
during the crop year as a whole has ranged 
far below the level of 1924-25, somewhat 
below that of 1925-26, but far above that of 
1923-24. This is shown broadly in Chart 3. 
Different margins of exportable surpluses 
over import requirements in the different 
years account largely for the contrasU The 
description of the general level of world 
prices as shown in Chart 3 is somewhat 
distorted, however, since No. 1 Northern 
Manitoba wheat, though usually a premium 
wheat, has been sold at a premium even 
higher than usual this year because of the 
pressing demand for strong wheats in im­
porting countries and the comparatively 
small proportion of the Canadian crop grad­
ing No. 1. The premium has been higher 
toward the end of the crop year. If price 
series comparable in comprehensiveness 
and weighting to the United States series 
were available for Winnipeg and Liverpool, 
Chart 3 would probably show a somewhat 
lower level of 1926-27 prices. The use of 
the more representative United States price 
series in depicting the level of world wheat 
prices for the past few years is misleading 
in that the United States was on a domestic 
basis during 1925-26. 

Until the end of March, prices in all three 
markets during 1926-27 fluctuated but 
slightly. This was in marked contrast with 
the two preceding years, when a tighter in­
ternational position and sudden and exten­
sive changes in crop prospects caused wide 
fluctuations during the winter months. The 
single large fluctuation in prices during 
July-March occurred in Liverpool during 
parts of October and November as a result 
of a steep advance in ocean freight rates. 
From April to July, however, 1926-27 prices 
showed less stability. From the low point 
late in March to the high point late in May, 
prices in all three markets rose 20 cents or 
more-a movement smaller (in Winnipeg 
and Liverpool) than the sharp increases 

1 Broomhall's final estimates of margins for the 
past four years are as follows, in million bushels: 

1923-24 ...... 232 1925-26 . . . . .. 62 
1924-25 . . . . .. 7(; 1926-27 ...... 115 

recorded in 1923-24 and 1924--25, but larger 
than the fluctuations of April-July last year. 

CHAnT 3.-WEEKLY AVEnAGE CASH PUICES OF ALL 
CLASSES AND GUADES OF WHEAT IN FIVE PUlN­
CIPAL UNITED STATES MAHKETS, AND OF No. 1 
MANITOBA NOUTHEHN IN WINNIPEG AND IN 
LIVEUPOOL, FUOM AUGUST 1923* 

(U.S. dollars per bus/tel) 
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• Data from Crop .. and Markels, direct from the U.S. 
Department of Agriculture, from the Grain Trade News, 
and from the Corn Trade News. The United States prices 
arc weel<ly weighted averages for six markets since the 
first week in January 1927. There were no quotations for 
parcels afloat at Liverpool during January and the 1Irst 
two weeks of February 1925. 

In the United States, on the other hand, the 
amplitude of the April-July price fluctu-
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ations has been much the same during the 
past four years. The stability of Liverpool 
and Winnipeg prices in these months of 
1925-26 was not reflected in the United 
States, where a sharp decline in June was 
recorded as the country returned to an ex­
port basis. 

THE COURSE OF PRICES 

The dominant influences on the course 
of prices during April-July have been new 
crop developments and fluctuations in im­
porters' demand, operating at times in the 
same direction, at other times in opposite 
directions. 

Chart 4 shows the course of July futures 
prices in the world's principal markets. In 

CHART 4.-DAILY CLOSING PmCES OF JULY WHEAT 

FUTURES IN LIVERPOOL, CHICAGO, AND WINNI­

PEG, AND OF JUNE, JULY, AND AUGUST FUTURES 

IN BUENOS AIRES, MARCH-JULY 1927* 
(u.s. dollars per busIlel) 

1.70 r-----r---,.----.,.---r-----,�.70 

1.80 

1.50 .... ~.-
lAO 

'",.-'" 
l30 r"..... ...... ~~~~T----t----t----11.30 

* Data from Chicago Journal of Commerce and Daily 
Trade Bulletin, Chicago. 

a broad view, prices in all markets rose 
from a low point on March 22 to a high 
point in the last days of May, though a brief 
recession occurred in the second week in 
May. From the end of May to the end 
of July the general course was irregularly 
downward, except in Winnipeg. On that 
market, after a sharp recession from the 
end-May peak, prices tended to move up­
ward, at variance with the course in other 
markets. 

During late March and the first half of 
April, the gradual upward tendency of 
prices accompanied active purchasing by 
European importers. This activity contin­
ued during the last half of the month, and 
its influence was reinforced by delay in 
seeding the United States spring-wheat crop 
as well as by a brief spell of freezing 
weather in the southwestern winter-wheat 

belt. In the first week in May, a sharp up­
turn occurred, led by the North American 
markets. This was due primarily to a snow­
storm in Canada on May 2 and 3, which 
gave rise to fears that seeding, already 
none too forward, would be delayed further. 
During this week notably sharp fluctuations 
were recorded in Buenos Aires prices; in 
Argentina a special influence existed in 
a long-continued drought which had hin­
dered the seeding of winter wheat. The 
slight recession common to all markets in 
the second week of May was due chiefly 
to favorable crop developments in North 
America. The final phase of the advance 
culminating at the end of May was a sharp 
rise; from May 16 to the peak at the end of 
the month,! prices rose by 10 to 19 cents, a 
greater advance in two weeks than had oc­
curred in the preceding six weeks. Delayed 
seeding in Canada was the principal cause 
of the advance; but heavy purchasing by 
importing countries (in part induced by the 
seeding situation in Canada), and deteri­
oration of the United States winter-wheat 
crop in the Southwest, were contributing 
factors. Speculative activity, at least in the 
United States and Canada, increased dur­
ing May, especially toward the end of the 
month. 2 The erratic decline from early 
June to the end of July was due largely 
to improvements in North American crop 
prospects, but a decided slackening of 
European demand was not without influ­
ence. Drought in the southwestern United 
States was relieved early in the month, 
and in Canada the seeding of an acreage 
much larger than had been expected was 
completed under favorable conditions. 
Throughout June the weather was for the 
most part favorable for the harvesting of 
United States winter wheat, and growing 

1 These peaks were reached on different days in the 
different markets. 

2 The average daily volume of trading in wheat 
futures in all United States markets from April to 
July 1923-24 to 1926-27 has been as follows in million 
bushels: 

April May June July 
1923-24 ....... 18.0 14.4 34.0 53.3 
1924-25 ....... 59.3 60.3 67.6 56.2 
1925-26 ••••• • 0 55.8 48.8 46.3 57.5 
1926-27 ....... 33.8 50.4 44.8 40.7 

For the week ending May 28 the average daily vol­
ume of trading was 60 million bushels, as against an 
average of 35 million for the two preceding weeks. 
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conditions in the North American spring­
wheat belt were excellen t.l Reports and 
rumors of the presence of black rust in 
either lhe lJnited Stales or Canada caused 
most of the sharp advances in prices on 
particular days in July. But on the whole, 
wilh favorahle weather, prices tended to 
sag. Hedging pressure was a faeLor in the 
United States toward the end of July. 

Throughout hoth June and July, after a 
week of heavy purchasing at the end of 
May, European importers largely withdrew 
from the market. The higher level of prices 
--about 10 cents above the March-April 
level---combined with improved crop pros­
peels in Canada, was doubtless influential. 
But the large volume of arrivals of wheat 
and flour in Europe placed purchasers in a 
favorable situation. Arrivals during March, 
April, and May, at 15 million hushels per 
week, had been heavy as compared to a 
weekly average of 12 million for August­
February, while in the six weeks after June 
1, arrivals averaged 17 million bushels, 
with 43 million arriving during the first two 
weeks of June. The port of Hamburg was 
so congested that prices in Germany fell 
below world parity. Partly as a result of 
the liberal available supplies, even forward 
purchases from the United States were cur­
tailed/ in marked conlrast with last year, 
when Europeans were active purchasers of 
new-crop winter wheal. 

During most of the April-July period, 
futures prices at Winnipeg displayed a 
marked tendency to advance more rapidly 
than prices in other markets. During April, 
Liverpool price:;; ranged about 10 cent:;; 
above Winnipeg prices; but hy the end of 
May the :;;pread wa:;; reduced to 2 or :3 cents, 
and by the end of July prices in Winnipeg 
were higher than those in Liverpool. This 
was due largely to the fact that lhe Winni­
peg future, unlike the Liverpool, is based 

J During .June, Amcl'ican traders were inclined to 
ascl'ibe the weakness of priccs in part to the discour­
agement of' speculation induced hy the Kessinger hill 
pending befol'e the Illinois legislature. This hill was 
thought to involve rigid restl'iction, perhaps abolition, 
of futures trading in Chicago. It was defeated on 
. June ;10. We lind no evidence that the proposed legis­
lation affected the COlll'SC of prices. 

'The Price Current-Grain Reporter of .July 27, 1!127, 
statcd that "there is less wheat sold for shipment 
dul'ing August and September than for a numher of 
years." 

upon No. 1 Northern Manitoba wheat as 
deliverable on futures contracts, and de­
liverable grades have been relatively scarce 
this year. The encroachment of Winnipeg 
fuLures upon the Liverpool is shown, though 
in less marked degree, by comparison of 
October futures in the two markets (see 
Chart G). As might be expected, new erop 
developments in Canada exerted more in­
fluence at home than abroad. A discussion 
of the influence of Pool policy on price de­
vclopments must he reserved for a subse­
quent issue of WHEAT STUDIES. 

RELATIONS OF NEAR AND DISTANT FUTUIms 

Futures prices as quoted in the world's 
principal markets during March-July are 
given in greater detail in Chart 5. In Chi-

CHART 5.-DAILY CLOSING PmCES OF PlIINCIPAL 
WHEAT FUTUUES IN FOUR LEADING MARI{E'rS, 
MARCH-JULY 1927* 

(u.s. dollars per bushel) 
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Trulle !Jlll/elill. Chicago . 

cago and Liverpool, new-crop (September 
or October and December) futures have run 
only slightly below old-crop (Mayor July) 
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futures, in general reflecting trade opinion 
that the level of 1927-28 world prices would 
differ but little from that of 1926-27, and 
that the international position would re­
main fairly easy. The relationship con­
trasts sharply with the situation during 
April-July last year. 1 In Liverpool, new­
crop futures ran from 10 to 15 cents below 
old-crop futures in view of the then pre­
vailing tightness of the international posi­
tion and the prospect for a radical change 
in prices when promising new crops were 
harvested. The same situation was reflected 
in the relationships at Winnipeg. In Chi­
cago the spread was even wider in view of 
a prospective shift from a domestic to an 
export basis. Only at Winnipeg this year 
have near futures ranged at a marked pre­
mium over the distant, and this has prob­
ably been due to a comparative scarcity of 
wheat grading No. l. 

The closing out of futures at Liverpool 
presents some features of interest. The 
March future closed at a moderate pre­
mium over the July and October; the May 
at a negligible premium; the July pre­
cisely with the October and December. 
This reflects an increasing abundance of 
stocks in near positions, caused by arrivals 

the premium on hard red spring. As a re­
sult of growing certainty that the durum 
crop of 1927 would prove exceptionally 
large, the prices of No. 2 Amber Durum 
at Minneapolis during April-July showed 
a stronger tendency to decline than was 
shown for other classes. During parts of 
May and June, No. 2 Soft Red Winter 
ranged at a premium over both the July 
future and No.2 Hard Winter, apparently 

CHAHT 6.-DAILY CASH PmCES OF HEPHESENTATIVE 

WHEATS IN UNITED STATES MAHKETS, AND 

CLOSING PmCES OF THE JULY FUTUHE IN 
CHICAGO, MAHeu-JuLY 1927* 

(U.S. dollars per bushel) 
1.70 
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to be absorbed by millers. In March ar­
rivals almost as large had passed rapidly 
into consumption, so that stocks remained 
small. 

UNITED STATES CASH PRICES 

In sharp contrast with the transition from 
an old- to a new-crop basis last year,z cash 
prices of the representative United States 
wheats during April-July, as shown in 
Chart 6, have with minor exceptions moved 
with the course of futures prices, and have 
presented few peculiarities. No. 1 Dark 
Northern has continued at a premium not 
so large as might have been expected in 
view of the short crop of spring wheat, since 
the substitution of hard red winter wheat 
of excellent quality has tended to reduce 

I See WI-lEAl' STUDms, September 1926, II, chart on 
p.387. 

• In 1925-26 the United States was on a domestic 
basis, and fluctuations in the prices of cash wheats 
were exceptionally large. See WHEAT STUDIES, Sep­
tember 1926, II, 338-40. 

• No.2 Hard \Vinkr at J{nnsus City, No.2 Hed Winter 
lit St. Louis, No.1 Dark NortlH"rn Spring, Hnd No.2 Amber 
Durum lit Minneapolis. Data from Cilica.r/O .Journal of Com­
mace, Crops and Markets, alld direct from the U.S. Depart­
mellt of Agriculture. 

because of the comparatively poor pros­
pects for new-crop red winter wheat. When 
new-crop wheat came on the market in 
July, cash prices of both classes fell below 
prices of the July future. A discount natu­
rally appeared earlier on hard than on soft 
red wheat; but soft red wheat remained at 
a premium over hard red because of poorer 
crop prospects for the former class. 

EUHOPEAN PmcEs 

Prices of domestic wheat in most coun­
tries of Europe during April-July moved 
broadly with the prices of import wheat in 
consequence of the comparative stability of 
exchanges since the beginning of the calen­
dar year. The highest levels of the period 
were reached in late May, as in exporting 
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countries, or in early June. In Italy prices 
fell sharply in June as new-crop wheat 
came on the markets and unexpectedly 
large supplies of old-crop wheat were of­
fered. In France also free offering of old-

crop wheat depressed prices somewhat 
during June. In Germany, domestic wheats 
became so scarce that prices were not 
quoted at Berlin during the last half of 
June and early July. 

IV. VISIBLE SUPPLIES AND OUTWARD CARRYOVERS 

Available information indicates that the 
stocks of wheat at the end of the crop year 
were about average in the United States, 
high in Canada and the Southern Hemi­
sphere, and above the average in afloat 
positions. Stocks of import wheat were ap­
parently considerably higher in European 
countries this year than last. Stocks of do­
mestic wheats, though probably exhausted 
in central and northern European countries, 
were of fair size in Spain, France, Italy, 
Roumania, and Russia. On the whole, the 
world's carryover appears larger this year 
than last. 

VISIBLE SUPPLIES 

Chart 7 shows the course of visible sup­
plies in various positions during the past 
three crop years. Supplementary data on 
commercial stocks of wheat and flour as 
of July 1 are summarized, with further 
comparisons, in Table 7. 

For the crop year 1926-27 as a whole, 
total visibles have run much higher than in 
1925-26, when European crops were larger, 
import requirements and export surpluses 
smaller, and the United States crop much 
smaller. The course throughout the year 
has been similar to that of 1924-25, though 
visibles have run smaller in the first third 
of the year and larger in the last third. 
These differences resulted chiefly from the 
advance in ocean freight rates in Septem­
ber-November 1926, which restricted the 
normal movement of wheat and caused 
stocks afloat to run low in those months; 
but the decline of rates later led to a pro­
longation of the seasonally heavy winter 
movement which helped to maintain stocks 
afloat at high levels in May and June. 

United States visibles (Bradstreet's) have 
ranged above those of 1925-26, roughly in 
accord with differences in the size of crops. 
The low point at the end of the year was 
reached late in June, at about the same 

time as last year, but earlier than usual be­
cause increasing use of "combines" has ap­
parently hastened the marketing movement. 
The rise from the low point was less sharp 
this year than last, partly because the crop 
of winter wheat in the Southwest is much 
smaller this year, and partly because farm­
ers have been disposed to restrain their 
marketings in hope of higher prices. 

TABLE 7.-SUMMARY OF PRINCIPAL ITEMS IN WORLD 

VISIBLE SUPPLIES, JULY 1, 1920-27* 

(Million bus/leIs) 

United Afloat 
July 1 United Oanada Kingdom to Total 

States ports Europe 
------------

1920 ......... 53.2 14.6 10.7 71.3 149.8 
1921 ......... 29.0 13.4 12.0 65.4 119.8 
1922 ......... 42.8 29.7 9.1 51.7 133.3 
1923 ......... 61.9 25.6 5.3 50.5 143.3 
1924 ......... 62.0 45.4 8.4 55.9 171.7 
1925 ......... 51.4 38.4 8.8 42.2 140.8 
1926 ......... 3.5.8 36.4 4.2 49.1 125.6 
1927 ......... 46.2 45.5 8.4 50.9 151.0 

Average 
1910-14 ...... 43.8 15.4 14.7 41.5 115.4 
1920-26 ...... 48.0 29.1 8.4 55.1 140.6 

• From Broomhall's Corn 7'rade News and the Daily 
Trade Bulletin. 

In late April and early May, Canadian 
visibles, which during most of the year ran 
above visibles in 1925-26, declined sharply 
following the opening of navigation on the 
Great Lakes. But in late June and July, as 
demand from importers fell off and ship­
ments deClined, visibles ranged higher than 
in either of the two preceding years. The 
size of the visibles figures throughout the 
year, but notably in the closing weeks, indi­
cates that the crop of 1926 was somewhat 
underestimated.1 Canadian visibles have 
run high partly because the large propor­
tion of damp wheat in the crop made early 
movement from farms to terminals with 

1 See p. 441 for further discussion. 
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drying facilities desirable, and partly be­
cause the ocean freight rate situation in the 
autumn curtailed the export movement; 
but the merchandising policies of the Pool 
have apparently restricted exportation to 
some extent in anticipation of higher prices. 

Stocks of wheat afloat for Europe and in 
ports of the United Kingdom ran much 
above last year's figures in April and May 

afloat and in ports of the United Kingdom,! 
at 53.9 million bushels, were only 11 mil­
lion above those of last year. Stocks afloat 
are larger than in the preceding four years, 
but not so much larger as might have been 
expected earlier in the season. Port stocks, 
which at 8.4 million bushels on July 1 (see 
Table 7) were nearly twice as large as those 
of last year following the heavy shipments 

CHART 7.-VISIBLE WHEAT SUPPLIES IN THE UNITED STATES, CANADA, UNITED KINGDOM PORTS, AND 

AFLOAT TO EUROPE, WEEKLY FROM AUGUST 1924* 
(Million bushels) 
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as a result of the heavier shipments from 
the Southern Hemisphere, which remain 
afloat for six or eight weeks, and the earlier 
opening of lake navigation this year. In 
March 1924-25 these visibles were higher 
than in March this year because shipments 
from the Southern Hemisphere were larger 
(126.5 million bushels, December-March, as 
against 110.3 million for the same period 
this year); but April and May visibles in 
1924-25 were smaller than in 1926-27 since 
in that year the quantities of Canadian 
wheat available for export from the short 
crop of 1924 were small at the opening of 
navigation. By August 1, however, stocks 

of May and arrivals of June, had declined 
to 7.8 million on August 1, following the 
declining shipments of June and JUly, and 
stand about 80 per cent above last year's 
low figure. 

UNITED STATES STOCKS, JUNE 30, 1927 

The Department of Agriculture's esti­
mates of wheat stocks on farms and in coun­
try mills and elevators, together with Brad­
street's visible, are combined in Chart 8 
(p. 440) to show an incomplete statement of 
the United States carryover on June 30 for 

1 See Appendix Table IX. 
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recent years. The dala are not strictly com­
parable, for the figures for stocks in coun­
try mills and elevators in 1926 and 1927 
have apparently been compiled on a new 
basis. 1 The revised estimate of 1926 stocks 
is nearly 25 per cent above the figure pub­
lished last year, and the estimates are now 
stated to include only old-crop wheat. The 
total United States carryover, so far as is 
indicated by these data, is but little larger 

CHART 8.-WHEAT STOGl{S IN THE UNITED STATES, 
JULY 1, 1920-27, WITH COMPAnISONS* 
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in Appendix Tahle X. Country mill and elevator figures for 
1920 and 1927 arc estimated on a new basis, and probably 
arc not strictly comparable with figures for earlier years. 

this year than last, and somewhat below 
average size. Stocks on farms and commer­
cial visibles are larger than last year, stocks 
in country mills and elevators smaller. 

The Census Bureau's statement of stocks 
of city mills as of June 30, with comparable 
data for the two preceding years in which 
such information has been compiled, is 
shown in Table 8. The stocks of the third 
and fourth items, which are not reported 
elsewhere, were nearly 18 million bushels 
above last year's figures. This year mills 

1 Details of the new methods of estimation are not 
as yet available. The 1926 figure was revised from 
23 to 28 million bushels, while figures for earlier years 
have not been corrected. 

2 See Appendix Table XIII. 

have accumulated large stocks of the old­
crop winter wheat of good quality, in view 
of the probabilities that new-crop wheat 
would prove considerably lower in protein 
content. The carryover calculated to in­
clude these stocks as well as visihles and 
stocks in country mills and elevators and 
on farms reaches about 145 million bushels 
as compared with 117 million last year and 
135 in 1925-a quantity about average for 

TABLE 8.-UNITED STATES CENSUS REPORTS ON 
MILL STOCKS OF WHEAT AND FLOUH, 

JUNE 30, 1925-27 
(Millioll bus"e/.~) 

_______________ ~~I~ 
Wheat stocks: 

In country elevators. _ .... 
In public terminal elevators 
In private terminal eleva-

tors, in transit, and in 
mills. _ .............. . 

2.16 2.52 2.56 
3.44 3.00 3.88 

26.72 30.32 46.15 

Total. ........... _ . . . .. 32.31 35.83 52.59 

Wheat-flour stocks in wheat 
equivalent 0.7 bu.=1 bbl.) 15.73 14.67 16.76 

Total wheat and flour as 
wheat ......... _ . . . . .. 48.04 50.51 69.35 

the post-war period, so far as can be ascer­
tained from incomplete data. 

The appearance of the Census Bureau's 
data for the third consecutive year provides 
a reasonable basis for adjudging the accu­
racy of crop estimates for 1925 and 1926. 
Reasonably accurate information may now 
be obtained for all items of disposition ex­
cept feed and waste, for which no direct 
estimate;is made. 2 For 1925, the sum of the 
Department of Agriculture's present esti­
mates of stocks on farms and in country 
mills and elevators, of Bradstreet's visible, 
and of the third and fourth items of the 
Census Bureau's statements raised to 100 
per cent to account for mills not reporting, 
yields a figure for carryover of 135 million 
bushels. This figure plus the crop estimate 
yields total available supplies of 811 million 
bushels. Deductions for exports, consump­
tion as food, seed requirements, and carry­
over out (similarly computed) total 786 
million bushels. The residue, which must 
cover feed and waste plus changes in unre­
ported stocks (a minor item in view of the 
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items now accounted for), is only 26 mil­
lion bushels. F.or 1926-27, this residue is 22 
million. 

These figures seem impossibly low to 
cover feed and waste. Little is known of 
this item of disposition. But in 1923 the 
Department of Agriculture estimated the 
normal use for feed on farms at 8.1 per cent 
of the crop-a figure which, if correct, im­
plies a customary usage of 55-65 million 
bushels yearly for crops ranging from 700 
to 800 million. In Canada, moreover, direct 
estimates are secured for grain lost in 
cleaning and unmerchantable grain; and 
these estimates for the past few years yield 
figures ranging from 4 to 8 per cent of the 
crop. In the United States feed and waste 
presumably constitute a higher proportion 
of the crop than in Canada; and figures for 
this item of disappearance falling below 4 
per cent of the crop, as do the figures for 
1925 and 1926, clearly reflect on the ac­
curacy of the crop estimates. In our judg­
ment the crops of 1925 and 1926 were esti­
mated below the truth. They are certainly 
not comparable with the estimates of the 
three previous crops, which on similar 
computation allow an average of 90 million 
bushels for feed and waste each year, over 
10 per cent of the crops. If the estimates for 
1922-24 were approximately correct (the 
figures appear not unreasonable, though 
they are perhaps somewhat too high) the 
estimates for 1925 and 1926 must have been 
some 60 million bushels too low.! 

CANADIAN CARRYOVER, J UL Y 31 

The outward carryover of Canadian 
wheat (exclusive of flour) on July 31 is of­
ficially estimated at 50.6 million bushels in 
all positions. 2 The figure, well above aver­
age, is some 15 million bushels larger than 
last year's and exceeds even that of 1924, 
when the record crop of 474 million bushels 
was harvested. So large a carryover indi­
cates either that the Pool has had difficulty 

1 The general problem will be further discussed in 
a forthcoming issue of \VHEAT STUDIES. 

2 See Appendix Table X. 
• Sec Appendix Table XIII and Monthly Bulletin of 

Agricultural Statistics, April 1927, XX, 121. 
• Sce Appendix Table IX. 
G For the calculations on ,which this figure was 

reached, see WHEAT STUDIES, September 1926, II, 343. 

in disposing of poor quality grain, or that 
its policy has been to restrict the movement 
to export by asking high prices in antici­
pation of a poor crop and high prices in 
1927-28. 

The data on stocks provide material es­
sential for adjudging the accuracy of the 
crop estimate. If ofIicial data on exports, do­
mestic consumption for food, seed, and loss 
in cleaning and unmerchantable grain" are 
subtracted from the carryover in and the 
crop estimate, the residue, which should 
represent the carryover out, is ~)8 million 
bushels, some 12 million below the carry­
over out as estimated directly. It therefore 
appears that the crop of 1926 was some­
what underestimated. The discrepancy 
might appear smaller if errors have oc­
curred in the estimation of other items of 
the calculation. 

SOUTHERN HEMISPHERE SUPPLIES, AUGUST 1 

Statistical information on stocks in Aus­
tralia and Argentina is as usual deficient. 
Broomhall's report of visible supplies for 
Australia,4 which covers a larger proportion 
of stocks in all positions than does his report 
for Argentina, indicates that stocks are 
higher this year than last. On August 1, vis i­
bles were reported at 12.7 million bushels as 
against 6.2 million in 1926 and a 1920-26 
average of 17.6 million. Total stocks, how­
ever, can be ascertained only by a process 
of subtraction. Exports were 102 million 
bushels. On the assumptions that stocks in 
all positions were about 28 million bushels 
on August 1, 1926,5 that domestic disappear­
ance has been of normal size, and that the 
crop estimate is accurate, we conclude that 
the carryover out lies close to 40 million 
bushels. This figure is above average in 
view of the large size of last year's crop, 
and over 10 million bushels above last 
year's carryover; but it is considerably 
smaller than seemed probable earlier in the 
year. Australian wheat has been exported 
in unusual volume during the past four 
months, for reasons not altogether clear. 
Of the available supplies, 15-25 million 
bushels will probably be available for ex­
port. 

The stocks position in Argentina is diffi­
cult to evaluate on account of deficient in-
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formation and conflicting views respecting 
the disposition of a large quantity of wheat 
of poor quality from the crop of 1925. Hith­
erto we have allocated this wheat partly to 
domestic utilization, partly to carryover in. 
Weare now informed by reputable grain 
dealers and millers of Europe that a large 
part of this wheat has been mixed with 
exports from the good-quality crop of 1926. 
Accepting the official estimates of produc­
tion, official data on exports, and raising 
the official estimates of domestic utilization 
slightly,t we reach a figure for carryover 
into the crop year 1926-27 of 74 million 
bushels, and a carryover out, as of August 1, 
1927, of 76 million. This figure agrees fairly 
well with the ofIicial estimate of an export­
able surplus of 52 million bushels as of 
July 1, since this figure implies an export­
able surplus of about 40 million bushels 
on August 1 and wheat retained for domes­
tic consumption during August-December 
must amount to over 30 million bushels if 
normal requirements are to be met. An in­
determinate quantity of the exportable sur­
pluses-probably a small quantity, if our 
informants are correct respecting the extent 
of admixture during the past seven months 
-is of poor quality. Nevertheless it ap­
pears certain that Argentine stocks are of 
unusually large size, and that 25-40 million 
bushels may be exported before the crop of 
1927 is harvested. Our calculations, how­
ever, are necessarily tentative. 

EUROPEAN STOCKS 

Little is known of European stocks of 
import or domestic wheats, neither of which 

is reported. In view of heavy arrivals in 
Europe during June and July, following the 
extraordinarily heavy shipments of April 
and May, import stocks are apparently of 
fair size in all major importing countries­
certainly larger than last year. Supplies of 
domestic wheat are reported to be large in 
central and southern Italy. The free mar­
keting of wheat in France during recent 
months, and the fluctuation of prices with 
the international movement, indicate no 
shortage of domestic supplies in that coun­
try. Roumania has exported comparatively 
little from a large exportable surplus of 
wheat of mediocre quality, and stocks are 
apparently large. Spain presumably has 
stocks of appreciable size, since crops have 
been large for two successive years. Rus­
sian stocks, in view of good crops in two 
successive years, limited exportation, and 
a large carryover in, are probably of large 
size. Elsewhere in Europe supplies of do­
mestic wheat are apparently small. In 
Hungary and Jugo-Slavia stocks were ex­
hausted by heavy exportation, mostly in the 
first third of the crop year. Central Euro­
pean countries, where crops were poor last 
year, are reported to possess very small 
supplies. In Germany the scarcity of old­
crop wheat has been such that prices have 
not been quoted in Berlin for two months. 

On the whole, the European carryover of 
import wheat is apparently larger than was 
the case in the two preceding years, while 
supplies of native wheats (though condi­
tions vary greatly from country to country) 
are of moderate size, much the same as last 
year but larger than in 1925. 

V. OUTLOOK FOR THE NEW CROP YEAR 

WHEAT AND RYE CROPS 

The distribution of Northern Hemisphere 
wheat crops in 1927, as summarized on the 
basis of the latest available data in Table 9, 
differs in size and distribution from that of 
1926 chiefly in the heavier production in 

1 The official Argentine estimates for domestic utili­
zation for the Argentine crop year (.January-December) 
weI'e 77 million bushels for 1926 and 72 million in 
1927. These figures are higher than the usual figure 
of 70 million bushels, and aI'e appaI'ently calculated 
to include some of the poor-quality wheat. In OUI' 
judgment they aI'e somewhat too low. 

the importing countries of Europe this year. 
Russia and China excluded, the crop of the 
Northern Hemisphere is about 100 million 
bushels larger than that of 1926, assuming 
that unreported overestimates of European 
crops last year were offset by unreported 
underestimates of North American crops. 
Production is well above average, 50 mil­
lion bushels below the record outturn of 
1923, and about equal to the excellent crop 
of 1925. North American crops are prob­
ably about the same size as those of last 
year, especially if the outturn of 1926 was 
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somewhat underestimated; but Canadian 
production remains uncertain. 

India, North Africa, and the Danube ba­
sin have crops in the aggregate well above 
average but little larger than last year's; but 
quality is said to be much better than in 
1926, especially in India, Hungary, and Rou­
mania. The imporLing countries of Europe, 
however, promise to reap harvests distinctly 
smaller only than those of 1921 and 1925, 
and about 80 million bushels larger than 
last year's. The chief difference appears 
with respect to Germany and France, where 
this year's crops promise to be more than 

Australia as a result of drought during the 
sowing season, the combined Argentine and 
Australian crops may be expected on gen­
eral statistical principles to prove smaller 
this year than last. But how much smaller, 
no one can tell at present. 

Rye production in Europe apparently ex­
ceeds that of 1926 by a substantial amount. 
Official estimates for thirteen countries, in­
cluding Poland, total 391 million bushels 
as against 346 last year. Numerical esti­
mates for Germany, the European country 
of largest production (Russia excepted) are 
not available; but the crop will probably 

TABLE 9.-WHEAT PRODUCTION IN PIUNCIPAL PRODUCING AREAS, 1920-27* 
(Million bushels) _. . -_.- . -

Year IndIa North UnIted Oanada SovIet Lower Other I Northern Hemisphere Aus- Argon- World 
Africa States RussIa Danubea Europe ex-RusBIa tralla tina ex-RussIa" 

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

1920 .............. 378 63 833 263 ... 173 775 2,543 146 156 2,893 
1921 ... __ .... _ ... _ 250 99 815 301 172' 212 1,004 2,733 129 191 3,109 
1922 .............. 367 76 868 400 202' 229 815 2,809 109 196 3,163 
1923 .............. 372 107 797 474 327" 267 994 3,063 125 247 3,489 
1924 ............. _ 361 85 864 262 382 204 847 2,(573 165 191 3,080 
1925 .............. 331 105 676 433" 713 305 1,096 2,99!j 11::1 191 :3,:~57 

1926 .............. 325 90 &33 410 810 298 910 2,91.5 161 221 3,345 
1927 ........ __ .... 334 101' 851 400' ... 292' 989' a,01.5' ., - .. - ,., ,-

Average 
1909-13 ........... 352 92 690 197 759 330 1,018 2,725 90 147 ,3,005 
1920-26 .......... _ 341 89 812 363 ... 241 920 2,676 135 199 3,205 

• Compiled from oIlleiul dutu, as puhlished by U.S. Depal'lmellt of Agriculture. 

a Hungary, Bulgaria, Roumania, .Jugo-Slavia. ' Partially cstimatpd_ 
• Excluding China, Turkey in Europp, Brazil, and a 'Hough approximation used in preferellce to July 31 

number of small producers. ollleial estimate of 35i million bushels. 
" Excluding Transcaucasia and Turkestan. 
• Includes olllcially reported apparent underestimate of 

21.8 million bushels. 

60 million bushels larger than in 1926. For 
other countries, a decrease in Italian pro­
duction is more than offset by increases in 
smaller producers. Spain, never an impor­
tant factor in international trade, has a 
good crop for the third consecutive year. 

The crop of Russia, as yet not estimated 
but probably smaller than that of last year, 
bids fair more than to suffice for domestic 
needs. In the Japanese Empire production 
in 1927 is about the same as last year, 
slightly below average. Recent advices in­
dicate that production in China and Tur­
key, countries from which official reports 
are not available, is considerably larger 
than in 1926. In view of the record crop of 
the Southern Hemisphere in 1926 and the 
possibility of some reduction in acreage in 

exceed that of 1926. Canada and the United 
States have crops of good size, some 25 mil­
lion bushels larger than the poor crops 
of last year. Present indications point to 
Northern Hemisphere crops (Russia ex­
cluded) nearly 100 million bushels larger 
than last year's, with most of the increase 
in Europe. European import requirements 
of wheat promise to be smaller than last 
year's in so far as the poor rye crop of 1926 
enhanced demand for wheat, though the 
carryover of rye, especially in Germany, is 
smaller this year than last. 

INTERNATIONAL TRADE 

The size and distribution of wheat and 
rye crops and available information on 
stocks suggest that international trade in 
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wheat and flour in 1927-28 will be about of 
average volume, smaller than in 1926-27 
but larger than in 1925-26. 

European importing nations, with wheat 
crops some 75 million bushels larger than 
last year's and rye crops and stocks of im­
port wheat considerably larger, are likely 
to import quantities smaller than were 
taken in 1926-27. The small volume of in­
ternational trade in recent weeks, coupled 
with the reluctance of Liverpool wheat fu­
tures to follow price advances in Canada 
and the United States, indicates that Euro­
pean importers are at present well supplied 
with stocks and that they feel momentarily 
secure in view not only of oncoming Euro­
pean harvests of better size than last year's, 
but also of considerably larger carryovers 
in exporting countries. Serious deteriora­
tion of the Canadian crop or poor yields in 
the Southern Hemisphere might of course 
alter the situation radically. But if the Ca­
nadian crop reaches 380-400 million bush­
els and an average crop of 320-330 million 
(some 50-60 million smaller than that of 
last year) is harvested in the Southern 
Hemisphere, we are disposed tentatively to 
adjudge European net imports for 1927-28 
between 550 and 600 million bushels. 

These figures are of course subject to ex­
tensive revision. They are designed merely 
to express numerically our conviction that 
European requirements will by no means 
run as large as requirements in 1926-27, 
which exceeded our April estimate of 645 
million bushels. European importation will 
be governed not only by the stocks position 
and the size of crops of wheat and rye at 
home and abroad, but also by the course of 
prices and various restrictions of trade. 
Presumably the French tariff will be raised 
somewhat, though milling regUlations have 
been slightly relaxed. The Italian tariff will 
probably continue high, and the high rate 
of extraction and admixture in flour of 
other cereals with wheat are still enforced. 
Poland and Germany will apparently con­
tinue to restrict importation of wheat and 
flour. On the whole, trade restrictions bid 
fair to be almost as stringent as was the 
case last year, with relaxation in some 
countries offset by new measures in others. 

Ex-European requirements are always 
difficult to estimate in view of deficiencies 

in statistics of production and trade. The 
evidence indicates, however, that smaller 
imports will be required this year than last. 
The Chinese crop is reported to be con­
siderably larger than last year's and trade 
with the Orient is disturbed by the wars 
in China. On general statistical principles 
it seems improbable that so heavy a move­
ment will occur as took place in 1923-24, 
when prices were very low, or in 1925-26, 
when crops of rice and wheat were short 
in China. But importation will probably 
be fairly large rather than distinctly small, 
especially if, as seems probable, prices re­
main at approximately the level of 1926-27. 

Exportable surpluses promise not to dif­
fer greatly in size and distribution from 
those of 1926-27, so far as available infor­
mation indicates. North America, with ag­
gregate crops of about the same size and 
with carryovers somewhat larger, is appar­
ently in a position to furnish exports about 
as large as last year's, some 480-500 million 
bushels, if carryovers out are not materially 
changed. United States exports bid fair to 
contain smaller proportions of hard red 
and soft red winter wheats, larger propor­
tions of Pacific white, durum, and possibly 
hard red spring. As was the case last year, 
India has only a small surplus. If the 
Southern Hemisphere crop is only of aver­
age size, supplies available for export may 
fall some 20-40 million bushels below those 
of 1926-27, since the smaller crop would not 
be offset by larger inward carryovers. In 
Soviet Russia stocks in the hands of peas­
ants at the close of the year were again 
large. The crop is apparently smaller than 
last year's, though not in the areas from 
which exports are made. One cannot an­
ticipate exports either appreciably larger 
or appreciably smaller than those of last 
year. 1 Much the same may be said of the 
Danubian countries. Hungarian and Jugo­
slavian exports promise to be smaller in 
view of the smaller rye crop in Hungary 
and the reduced wheat crop in Jugo-Slavia; 
but Roumanian exports may increase in 
view of the much better quality of this 
year's crop and a carryover apparently of 

1 Russian opinion inclines strongly to the view that 
larger exports are in prospect; but the world has not 
forgotten the breakdown of the Russian program in 
1925-26. 
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good size. Russian and Danubian exports 
may perhaps be facilitated by the operation 
of an internationally active organization 
which in effect insures both importers and 
exporters of the fulfilment of contracts.' 
Prospects are of course uncertain for both 
Russia and the Danube basin, but on the 
whole exports can hardly be expected to 
exceed those of last year. 

In summary, we are disposed to estimate 
that net exports, net imports, exportable 
surpluses, and importers' requirements will 
all prove smaller in 1927-28 than in 1926-27. 
The most notable differences promise to lie 
in a reduction of French and German im­
ports and in exports from the Southern 
Hemisphere. The international position, as 
indicated by the margin of exportable sur­
pluses over importers' requirements, prom­
ises to be moderately easy-much the same 
as was the case last year, considerably eas­
ier than in 1924-25 and 1925-26, but much 
less easy than in 1923-24. The year 1927-28 
bids fair to be a normal wheat year, with 
fewer striking features than any of the last 
f~ur, and not unlike 1926-27 except for the 
dIsturbance of trade and prices caused by 
the advance in ocean freight rates in that 
y'ear. These conclusions, admittedly tenta­
tIve, rest on the assumptions that the Ca­
nadian and European crops will prove of 
much the same size as appears probable 
from present indications, and that crops in 
the Southern Hemisphere will be of averaae 
size. G~neral improvement in crop pro~­
pects mIght well create a situation not un­
like that of 1923-24, when export surpluses 
were exceptionally large, European require­
ments only of medium size, and prices very 
low. General deterioration might create a 
situation similar to those of 1924-25 and 
1925-26, when the international position 
was tight and prices fluctuated widely. 

1 This or~anization, the General Superintendence 
Co., Ltd., WIth headquarters at Geneva, is handling 
~ach year an increasing proportion of European grain 
Imports. 

PRICES 

The level of world wheat prices which 
will be characteristic of the crop year 1927-
28 cannot be foreseen while production, 
especially in the Southern Hemisphere, but 
also in certain European countries and Can­
ada, remains uncertain. The statistical ex­
pectation, which involves the assumption 
of an average crop in the Southern Hemi­
sphere and a crop of 380 to 400 million 
bushels in Canada, is that the level will 
approximate that of last year. As was the 
case last year, fluctuations in prices may 
prove small in the winter months. Actual 
developments, however, seldom coincide 
with statistical expectations. It is impossible 
to foresee either how far or in which direc­
tion actual changes in supplies and require­
ments will deviate from what may reason­
ably be expected; consequently the level of 
prices in 1927-28 may prove to be either 
higher or lower than seems probable at 
present. 

Somewhat more may be said of prices in 
the United States. It seems clear, in view 
of the slow movement to export of a crop 
of large size, that prices in general must 
remain ~pon an export basis throughout 
the commg year. Soft red winter wheat, 
however, may command a premium as in 
1925-26, unless the carryover of this class 
:vas d~sproportionately large. Durum wheat 
IS unlIkely to carry the high premium char­
a.cteristic of 1926-27, since the crop is dis­
tmctly large. Premiums for protein are 
likely to range higher than last year for all 
classes of winter wheat except Pacific white. 

In Ital?" France, Belgium, Hungary, and 
Roumama, where stability of currency has 
be~n largely achieved during the past year, 
prIces of dom.estic whea~ will probably 
fluctuate more m accord WIth international 
prices. than has been true since the war. 
The hIgher grades of Canadian wheat are 
unlik~ly to be sold at the exceptionally high 
premIUms of the latter half of 1926-27. 

Thi.s sllrvey has been written by M. K. Bennett, with sllbstantial 
asslst.ance from Alonz? l!. Taylor and Holbrook Working, and with 
the azd of Margaret MIllIken and the statistical staff of the Institute 
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TAIILE I.-WHEAT PI\OIlUCTION IN PIUNCII'AL PnODUCING AnEAs, 1919-27>1< 
(Million bl1.YIrl'l .. ) 
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Unite'" Aus- Argon- Uru- Hun- Jugo- Hou- Soviet 
Yenr SLnv," Onnaeln India trail a tlnn Ohllo guay gary Bulgarl" SlavIn mania Huaala Mexico -_._------ -------------- ----------- -------------

1919 .. _ . __ .. _ . 9(i8-0 193.3 280-3 46.0 217.0 ]9.9 5.9 29.8 51.0 (j6.0 ]4.2" 
1920 .......... 8:J:~. 0 2fji3.2 :m.9 ]45.!J 156.1 23.2 7.8 38.3 :lO.O 4:3.0 fil.3 15.0 
1921 ... __ ..... 814.U :300.9 250.4 129.1 191.0 23.G 9.9 52.7 2B.2 51.8 78.G 171.7" 10.0 
1922 .......... 8fi7.G 3U9.8 :3G7.0 109.5 195.8 25.9 5.2 54.7 37.7 44.5 92.0 202.4" l:3.G 
1923 .......... 7B7.4 474.2 372.4 ]25.0 247.0 28.1 13.3 G7.7 31i.2 (ll.1 102.1 :326.9" 13.7 
1924 .......... 8(j4.4 2(j2.1 :3GO.6 1G4.1i 191.1 24.5 9.9 51.6 24.7 57.8 70.4 381.7 10.4 
1925 .......... fi7fj.4 4:3:3.2" 331.0 11:3.4 ]B1.1 27.5 10.0 71.7 49.(j 78.G 104.7 713.0 9.4 
1926 .......... 832.8 409.8 324.9 160.9 220.8 23.3 10.1 74.9 41.1 71.4 110.9 809.6 10.2 
1927 .......... 851.1 357.4 334.1 75.1 44.8 108.0 11.1 

Avcrnge 
1909-13 ....... (j!)O.l 197.1 351.8 90.5 147.1 20.1 1i .. 5 71.5 :37.8 (j2.0 158.7'/ 758.9 11.5" 
1920--26 ....... 812.4 36:3.3' 340.6 135.5 19B.O 25.2 9-5 58.8 35.5 58.3 88.6 372.2 11.8 

- ------- --- -- --.-----.-~------
_ .. _- - - ------- ----------_. -

Year Morocco AlgerIa TunIs 
-------

1919 .......... 16.4 21.0 7.0 
1920 .......... 17.B 8.4 5.2 
1921 .......... 23.2 28.2 10.6 
1922 ... _ ...... ]2.9 22.6 3.7 
1923 .......... 20.0 36.2 9.9 
1924 .......... 28.7 17.2 5·2 
1925 .......... 2:3. !J 32.7 11.8 
1926 ... _ ...... jG.2 23.G 13.0 
1927 .......... 25.3 33.0 5.5 

Averuge 
1909-13 ....... 17.0 35.2 6.2 
1920-26 ....... 2()'4 24.1 8.5 

Portu- Swltzer-
Year Spuln gal land 

-------

1919 .......... ]2!J. 2 8.2 3.9 
1920_ ......... ]38.G 10.4 3.6 
1921 .......... 145.2 9.4 3.6 
1922 .......... 125.5 10.0 2.3 
1923 .......... 157.1 13.2 3.6 
1 924 .......... 121.8 ,g.6 3.1 
1925 .......... 162.6 11.5 3.5 
1926 .......... 14fi .fj 8.5 4.0 
1927 .... , ..... ]48.9 n.3 4.3 

Average 
1909-13 ....... 130.4 U.8! 3.3 
1920-26 ....... 142.5 10.2 3.4 

Egypt 
--

30.1 
31.7 
37.0 
3fi.6 
40.7 
34.2 
36.2 
37.2 
.... 

33.7 
3G.2 

Auatrla 
--

5.1 
5.4 
6.5 
7.4 
8.9 
8.5 

10.7 
9.4 
9.7 

12.8 
8.1 

United 
KJngdo m France 

69.3 
56.8 
73.8 
(i5.2 
58.5 
53.9 
53.7 
53.0 
52.5 

59.6 
59.3 

0 

Oz"cho-
Slovakia 
---

15.4" 
2G.4 
:38.7 
33.6 
3fi.2 
32.2 
39.a 
34.2 
.... 

87.9 
34.4 

--
187.1" 
236.9 
323.5 
243.3 
275.6 
282.4 
3:~().3 

231.8 
..... 

325.6 
274.8 

Poland 
--

22.2' 
22.7 
37.4 
42.4 
49.7 
32.5 
57.9 
47.1 
50.G 

63.7 
41.4 

------

Gor-
many Italy BC'lglum 
--

79.7 169.8' 10.6 
82.6 141.3 10.3 

107.8 194.1 14.5 
71.9 161.6 10.G 

106.4 224.8 13.4 
89.2 169.8 13.0 

118.2 240.8 14.5 
95.4 220.6 12.2 

. .... 215.2 14.5 

131.3 184.4 15-2 
95.9 193.:3 12.6 

.- ----------- .... -

Ij~Bthonlat 
Flnlanrl LatvIa J,lthuunla 
---

.2G .... il.12 

.27 .39 2.GO 

.45 .78 a.27 

.71 .96 4.04 

.69 1.64 3.70 

.79 1.58 3.8G 

.93 2.16 6.08 

.92 ] .8G 5.18 

.86 . ., . .... 

.14 1.48 3.(;3 

.68 1.84 4.10 

5.9 5.9' 1.07 9.4 
G.O 7.4 1.00 10.3 
8.6 11.1 .97 12.3 
G.2 9.2 .G4 9.4 
G.2 8.9 .59 11.0 
4.7 5.9 .49 6.8 
5.7 9.7 .49 13.4 
4.8 8.8 .60 12.4 

.51 

5·0 G.3 .31 8.1 
G.O 8.7 .68 10.8 

.Jupan, South New 
Oreceo OhoHcn AfrIca Zealand 

--------

!J.8 41.1 5.1 4-G 
11.2 41.1 7.3 6.9 
11.2 a9.7 8.4 1O.(j 

9.6 39.2 6. ] 8.4 
13.4 34.7 6.0 4.2 
8.3 37.3 7.1 5.4 

]4.2 40.0 8.3 4.6 
11.2 38.7 8.0 7.5 
13.3 37.8 . .. . .. , 

16.3! 32.0 6.01 6.9 
11.3 38.7 7.3 6.8 

-------"---- -----------~ --- --

• Data of U.S. Department of Agriculture. For 1909-1il, Including U.S. Department of Agl'lculture estImates for 
area withIn post-Will' houndarles. Dota ( .... ) Indicate that data are not IlvaUahle. 

"Uno/Jlclal esthnate. 
/, ExcludIng Trunscuuellslu and TUl'kestan. 
" 1925 flgul'e revised to Include olnclal figure of 21.8 mil­

lion bushels apparent underestimate. 
II Four-year average. 
"Includ(," only part of AI"aee-Lorrulne. 
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, Old boundaries. 
u Engllllld and Woles. 
" Bohemia ond Moravia only. 
i Former Husslan Poland. 
! One yeor only. 
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TAm.E II.-UNITEI> STATES WHEAT Cnol' CONDI­
TION ESTIMATES, PIlE-WAn AND POST-WAn* 

(PeJ'cen/(l(Jl' .• of normal) 
_0-

--~;H8r -"-,-- I ::: rlwJ-l~~7 Dato a vcrnge 1922 11122 1024 
, 

a) WINTHII WHHAT 
,-_._. 

Dec. 1 ..... 88.7 76.0 79.5 88.0 81.0 82.6 81.8 
Apr. 1 ..... 83.7 78.4 75.2 83.0 68.7 84.1 84.5 
May 1 ..... 84.7 83.5 80.1 84.8 77-0 84.0 85.6 
June 1 ..... 79.8 81. 9 1 76 .3 74.0 66.5 76.5 72.2 
Harvest .... 79.1 77-0 76.8 77-9 65.9 77-4 75.0 
Yield per 

13.81 14 .5 acre (bu.). 15.6 16.6 12.9 17.0 14.5" 

b) SPIUNG WHEAT 

June 1 ..... 94.4 90.7 90.2 82.3 87.1 78.5 86.8 
July 1 ..... 78.2 8.'3.7 82.4 81.9 88.1 64.8 89.7 
Aug. 1 ..... 75.4 80.4 69.6 79.7 73.9 60.2 86.4 
Harvest .... 74.9 80.1 65.1 82.3 75.0 58.4 .... 
Yield per 

acre (bu.). 13.3 14.1 11.21 16 .1 13.1 10.5 14.7· 

• Data of U.S. Department of Agriculture. See especially 
Agriculture Yearbook, 1.'12.1, p. 606; Crops and Markets; and 
press releases. 

• Preliminary estimate. 
• Based on August 1 condition estimate. 

TABLE III.-CANAlHAN WI-fEAT PRODUCTION POflE­
CASTS AND ESTIMATHS, 1922-27* 

(Millioll bu .• hels) 

=~=:::=-~-~"=~~~~- 1;~~ r;;:~~-~:cT::'--'~-;;-' 

.June 30. . . . .. 339 --;;- 319 -;~-I- 3~-- -;~-

.July 31. . . . .. 321 383 282 375 I 317 3,57 
Aug. 31 . . . . .. 389 470 292 392 i :399 
Oct. 31...... 391 470" 272 422 I' 406 
Dec. 31. . . . .. 400 474 262· 411' 410 

• Canadian Dominion Bureau of Statistics, Monthly Bul­
le//n of A(Jricultural Stati .• lics, and press releases. 

" September 30. 
"There is fairly convincing evidence that the crop of 

1921 was officially undcrcstlmuted by 15-20 mlllion bushels. 
'The official estlmut(~ of 111 million bushels for the 

1925 crop wus subsequ('nt!y supplement",l by un ofllciolly 
calculated apparent underestimate of 21.8 million bushels. 
Sec Monthly Bulletin of A[Jl'ieullural Stall .• Ucs, Junuury 
1927, XX, 23. 

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

(Million bushels) 
------~--~-~--- ----. --'---~'-r.-.------------- - .. ---.~---. 

Unltc>d 8tatc>s . Fort William and Port Arthur 
Month 

1924 1025 1926 1V27 __ :~,J_~_ 1926 I 11m 
------

Apr ............ . 2.28 2.90 2.61 3.78 .41 1.30 .51 .83 
2.12 1.80 3.27 3.49 .47 .74 .68 .64 
1.89 2.84 2.79 2.98 .31 .77 .52 .59 
2.75 1.95 3.52 3.41 1.86 3.50 .29 4.34 

May ........... . 2.92 2.85 3.75 3.28 5.08 3.08 .18 6.86 
3.76 3.19 3.51 3.60 2.86 2.33 2.17 6.42 
3.53 2.88 3.09 3.89 2.42 1.12 4.00 3.87 
3.66 5.19 3.60 5.20 3.30 1.09 4.75 2.96 
2.95 5.45 4.83 4.92 4.83 1.68 5·13 2.82 

June ........... . 4.49 5.75 3.68 4.93 4.89 .90 4.89 2.49 
3.55 4.83 3.71 4.09 5.30 .83 2.81 1.99 
4.03 4.61 3.51 4.03 5.23 .89 2.94 1.48 
4.10 5.02 5.67 4.15 4.91 1.01 2.74 1.33 

July ........... . 1.34 4.95 8.80 7.65 4.32 1.33 1.95 1.33 
6.92 7.59 13.79 8.54 4.55 1.80 2.04 2.07 
8.57 7.75 14.25 10.35 3.03 1.90 1.63 2.89 

10.05 11.67 19.26 11.35 1.73 1.31 1.19 3.10 
25.25 26.01 .92 2.61 

- --.----~-----

Vancouver 

1924 11.125 1926 

.83 .14 1.19 
1.68 .a8 1.10 
1.75 .24 .93 
1.42 .28 .69 

1.68 .44 .86 
1.43 .49 .56 
1.30 .43 .35 
1.41 .39 .22 

.62 .34 .07 

.73 .28 .06 

.66 .38 .04 

.83 .21 .04 

.83 .03 .08 

.42 .05 .05 

.62 .05 .10 

.30 .06 .06 

.13 .03 .01 
.03 .05 

1.15 
1.27 

.54 

.77 

.94 

.34 

.14 

.49 

.50 

.23 

.11 

.17 

.18. 

.06 

.07 

.04 

.02 

.00 

• United Slutes dutn are unofficial figures compiled from Price CurNIII-Graill Heporter; Fort WiliiaIll and Port Arthur 
data are official figures for net receipts fundshed by Canadian Board of Grain COIllmissloners; Vnncouvcr dlltll arc official 
ligures compiled frolll Calladian Grain Slatislies. United Stntes and Fort Wllllnm Ilnd Port Arthur data begin with tlgures 
for weells ending April 5, 1921, April 4, 1925, April 3, 1926, and April 2, 1927; Vancouver t1gures arc for weeks ending one 
dny earlier. 

• Receipts at Prince Hupcrt Included. 
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TABLE V.-MONTHLY WHEAT RECEIPTS AT PRIMARY MARKETS IN THE UNITED STATES AND CANADA* 
(.llillion bushels) 

--- ---.~ --- -----~-------------

Month 
United States primary markets Fort WlllInm and Port Arthur Vancouver 

1923--24 1924-25 1D25-26 1926-27 1923--24 1924~ 11125--26 1926-27 1923-24 1924-25 192&-26 1926-27-
------------ ------------------------

Aug ............. 65.3 93.0 43.3 71.6 2.0 1.3 1.2 1.5 .00 .21 .55 .12 
Sept. ............ 45.3 82.1 57.9 48.7 28.3 7.1 45.7 32.8 .22 .41 .28 .29 
Oct. ............. 40.5 88.0 36.1 37.1 67.1 40.9 53.2 56.1 3.23 3.98 7.04 6.37 
Nov ............. 37.2 60.5 34.1 29.8 72.5 42.7 51.5 60.5 3.04 5.05 9.79 7.22 

Aug.-Nov ........ 188.3 323.6 171.4 187.2 169.9 92.0 151.6 150.9 6.49 9.65 17.66 14.00 

Dec ............. 28.4 36.3 34.9 22.4 51.9 20.3 53.5 26.3 6.76 4.21 6.14 6.63 
Jan .............. 15.9 24.7 21.6 24.6 12.7 4.1 10.5 14.0 7.27 3.84 10.03 6.83 
Feb ............. 19.8 19.9 16.2 21.0 3.9 6.2 4.0 8.6 7.32 2.08 7.74 4.27 
Mar ............. 18.0 17.3 15.1 16.6 2.5 8.5 3.2 6.3 8.09 .74 6.98 5.74 

Dec.-Mar ........ 82.1 98.2 87.8 84.6 71.0 39.1 71.2 55.2 29.44 10.87 30.89 23.47 

Apr ............. 10.1 10.4 14.0 14.4 6.4 8.1 1.8 12.6 6.47 1.02 3.58 3.77 
May ............. 15.4 17.6 15.7 19.2 15.8 7.0 17.2 17.3 5.24 1.54 1.20 1.53 
.Tune ............ 16.4 21.9 21.0 20.7 21.2 4.1 13.6 7.3 3.05 .74 .22 .63 
July ............ 35.1 41.8 77.0 58.8 13.1 6.7 6.4 10.7 1.31 .11 .27 .16 

Apr.-July ........ 77.0 91.7 127.7 113.1 56.5 25.9 39.0 47.9 16.07 3.41 5.27 6.09 

Aug.-July ....... 347.4 513.5 386.9 384.9 297.4 157.0 261.8 254.0 52.00 23.93 53.82 43.56 

• United States data are unofficial figures compiled from Survey of Current Business; Canadian data are official figures 
from Reports on the Grain Tl'Ude of Canada and Canadian Grain Statistics. Vancouver data for 1925-26 and 1926-27 are 
totals for the four or five weeks ending in each month. 

a Receipts at Prince Rupert included after October 1. 

TABLE VI.-WEEI{LY WHEAT AND FLOUR SHIPMENTS BY AREAS OF ORIGIN AND DESTINATION, 
APRIL-JULY, 1927* 

(Million bushels) 

North Argentina, Russia, Other To To 
Week ending America Uruguay Australia Danube India countries Total Europe ex·Europe 

----
Apr. 2 ....... 6.65 6.06 4.34 .74 .00 .36 18.15 15.02 3.13 

9 ....... 7.57 6.34 5.76 1.20 .00 .24 21.11 16.77 4.34 
16 ....... 6.21 4.18 2.65 1.03 .00 .28 14.35 11.10 3.25 
23 ....... 7.59 4.94 2.47 .47 .00 .16 15.63 12.52 3.11 
30 ....... 9.63 

I 

6.42 2.52 .44 .00 .36 19.37 15.74 3.63 

May 7 ....... 12.34 5.09 3.18 .82 I .00 I .48 21.91 17.17 4.74 
14 ... " .. 9.85 5.26 2.86 .79 .00 .40 19.16 16.36 2.80 
21 .. , .... 10.87 3.51 3.56 .55 .02 .39 18.90 15.85 3.05 
28 ... " .. 11.08 3.89 1.72 .31 .03 .25 17.28 14.84 2.44 

June 4 ....... 8.66 4.01 2.81 .57 .00 .32 16.37 14.00 2.37 
11 ....... 8.40 4.35 2.62 .42 .83 .14 16.76 14.43 2.33 
18 ...... , 8.19 2.13 2.31 .16 .15 .24 13.18 10.96 2.22 
25 ....... 7.33 2.78 2.40 .44 1.05 .28 14.28 11.73 2.55 

July 2 ....... 3.93 2.74 2.77 .02 .75 .15 10.36 8.62 1.74 
9 ....... 4.66 1.55 1.81 .17 1.82 .14 10.15 8.57 1.58 

16 ....... 5.51 2.57 1.45 .13 1.22 .16 11.04 8.66 2.38 
23 ...... , 7.45 3.20 1.98 

I 
.11 .80 .30 13.84 11.78 2.06 

30 ....... 5.79 2.05 1.50 .66 .89 .40 11.29 9.77 1.52 
I 

* Here converted from data in Broomhall's Corn Trade News. BroomhaU's weekly figures do not always check with 
his cumulative totals, which presumably include later revisions. 
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TABLE VII.-INTERNATIONAL TRADE IN WHEAT AND FLOUR, MONTHLY, FROM JULY 1926* 
(Million bushels) 

A.-NET EXPORTS 

UnIted Aus· Argcn· 1 Hun· Jugo· I Algeria I Month Statcs Canada India trail a tIna Chlle gary Slavla Poland Tunis 
------------ ------------

~I-·:-
---

July ......•.•. 18.8 20.7 2.30 2.8 4.5 .08 .81 .40 .46 
Aug ••.....•.•. 34.8 11.6 1.18b 2.2 2.6 .02' 3.50 1.45 .28 I .43 .26 
Sept ••........ 29.3 13.2 .46' 1.6 2.1 .02b 3.54 2.27 .06 .68 .34 
Oct ••.•.•..... 22.0 34.9 .77 1.5 1.8 .00· 3.75 1.79 (.03)a .11 .29 
Nov •.......... 17.8 49.6 .93b 1.5 1.4 .05b 2.50 1.43 .03 1 .17 .24 
Dec ••...•..... 13.0 48.8 .50b 6.0 2.1 .00 1.95 .74 (.10)a

l 
(.11)" .09 

Jan ........... 11.8 16.0 .64' 15.2 15.2 .00 1.05 .32 ( .27)"1 ( .32)a ( .00)a 
Feb •.......... 7.9 14.8 (.18) a 14.2 25.2 .04 .75 .16 ( .38)al ( .45)" ( .14)" 
Mar •.......... 8.9 21.0 .27b 15.9 27.0 .06' .77 .43 (.75)a, ( .50)a ( .08)a 
Apr ••......... 15.0 22.0 .37' 12.4 24.0 .03b .67 .... (l.66)al ( .47)a ( .18)a 
May .•........ 13.2 32.3 .35' 13.2 18.7 .04b 1.29 .... (2.49)al ( .55)a ( .25)a 
June .......... 10.8 19.6 2.88 .... 13.3 ... .95 .... (~:~~)al . ... .16 
July •.•...•.•. 11.5 8.8 .... .... . ... . ... .... . ... .... . ... 

B.-NET IMPORTS 
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Egypt 
---

( .87)' 
( .68)" 
( .84)' 
(.78)' 
( .70)" 
( .67)' 

( .70)a 
( .81)a 
( .58)a 
(.77)a 

(1.05)a 
. ... 
.... 

irIsh United I N"'~ I ,""". ''''''''·1 0"",.' B,,", I Month Free St. Kingdom Francc' Germany Belgium ~! lands navia ~ Slovakia I Statesc 1 Japan ---------

July ..•....... 1.55 18.65 1.02 12.04 3.89 8.14 2.09 1.22 2.33 2.79 .71 .01 
Aug •..•....... 1.50 20.98 2.80 13.59 3.51 3.60 2.26 1.37 1.66 .78 .64 .93b 

Sept .......... 1.49 17.48 2.62 5.46 2.78 3.30 3.90 1.48 1.62 2.13 .72 .81' 
Oct ••••....... 1.47 14.62 1.99 6.92 2.42 3.46 2.02 1.82 2.10 1.93 .71 1.47 
Nov ........... 1.57 14.82 1.39 5.97 2.76 6.70 2.34 1.64 1.53 1.86 1.02 1.12' 
Dec .•......... 1.72 16.71 3.02 5.28 2.88 6.68 1.98 1.45 1.03 2.34 .74 1.43b 

Jan ........... 1.16 17.35 7.31 4.76 2.98 8.23 2.03 1.48 .81 .77 .55 1.80' 
Feb •.......... 1.60 15.81 7.89 4.66 3.31 9.41 2.07 1.17 1.38 1.26 .38 1.31 
Mar ........... 1.83 19.90 7.23 5.66 3.83 11.41 2.31 1.36 1.56 1.53 .51 1.97' 
Apr •..•....... 1.72 18.89 4.61 8.44 3.90 8.83 2.18 1.21 1.08 1.23 .44 1.51' 
May .......... 1.98 19.06 6.54 10.19 3.51 9.73 2.87 2.05 1.00 1.72 .70 1.78b 

June .....•.... 1.99 24.28 6.58 10.65 4.00 7.62 2.43 2.48 1.11 2.98 .72 

I 
. ... 

July •.•.....•• .... .... .... .... . ... .... 
I 

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

* Data from official sources and International Institute of Agriculture. 
4 Net imports. d Probably understatemcnts. 
b Gross, not net. c Finland, Estbonia, Latvia . 
• Net imports of 1,200 bushels. 

TABLE VII I.-WEEKLY VISIBLE SUPPLIES OF WHEAT IN NORTH AMERICA, UNITED KINGDOM, AND AFLOAT, 
APRIL-JULY, 1927* 
(Million bushels) 

United U.R. Afloat to United I U.K. IAfioat to I 
Date States Canada ports Europe Total Date States Canada ports Europe Total ------ ---------

Apr. 2 ..... 53.8 109.0 4.8 75.7 243.3 June 4 ..... 31.1 56.0 8.8 65.9 161.8 
9 ..... 52.9 104.7 5.2 79.4 242.2 11 ..... 28.5 52.9 9.6 64.8 155.8 

16 ..... 50.5 99.5 4.4 76.2 230.6 18 ..... 26.2 50.3 10.4 59.6 146.5 
23 ..... 46.2 82.3 5.0 71.5 205.0 25 ..... 24.5 49.3 10.6 58.0 142.4 
30 ..... 42.4 78.3 5.7 71.7 198.1 

July 2 ..... 8.4 25.5 46.0 50.9 130.8 
May 7 ..... 38.7 76.3 5.2 74.5 194.7 9 ..... 27.7 45.4 8.2 47.3 128.6 

14 ..... 35.6 74.7 5.6 74.2 190.1 16 ..... 29.8 42.8 7.8 44.1 124.5 
21 ..... 34.4 69.0 

I 
6.2 75.6 185.2 23 ..... 31.1 43.1 7.6 43.1 124.9 

28 ..... 32.4 63.4 7.2 73.5 176.5 30 ..... 37.5 I 41.5 8.2 46.1 133.3 

* United States data from Bradstreet's; Canadian data from Canadian Grain Statistics; U.K. and afloat data from Broom­
hall's Corn Trade News. Canadian figures are for days preceding dates indicated in tbe above table, but are adjusted to bring 
stocks in western country elevators into the correct week. 
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TABLE IX.-WOIlLD VISIBLE WI-IEAT SUPPLIES, AUGUST 1, 1920-27, AND MONTHLY, 1926-27* 
(Million bushels) 

-- --- - ,.- -~ -- - - - -

United Argon· 
Date United Canada Argon· Australla KIngdom Atloat to North tina, U.I<. lind Grand Total ox· 

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

1926 Aug. 1 ........ 64.2 28.3 4.1 6.2 4.3 38.6 92.5 10.3 42.9 145.7 139.5 
Sept. 1 ........ 117.1 16.6 4.0 3.6 5.8 35.7 133.7 7.6 41.5 182.8 179.2 
Oct. 1 ........ 13.5.1 43.4 4 . .5 1.4 5.4 35.4 178 . .5 5.9 40.8 22.5.2 223.8 
Nov. 1 ........ 137.4 81.3 3.8 0.0 3·7 37.8 218.7 3.8 41.5 264.0 264.0 
Dec. 1 ........ 13.3.0 123.0 1.8 2.0 .3.6 36.9 2.56.0 .3.8 40.5 300.3 298.3 

1927 .Jan. 1 ........ 12.3.7 12.3.4 2.6 81.0 4.7 43.2 247.1 83.6 47.9 378.6 297.6 
Feb. 1 ........ 110.2 118.9 8.1 80.0 4.7 .59.1 229.1 88.1 63.8 381.0 .301.0 
Mar. 1 ........ 104.3 116.7 14.7 64.0 4.2 70.1 221.0 78.7 74.3 374.0 310.0 
Apr. 1.. ....... 88.7 107.3 14.8 .5.3.0 4.9 7.5.8 196.0 67.8 80.7 344.5 291..5 
May 1 ........ 68.8 80 . .5 16.6 43 . .5 5.7 71.6 149.3 60.1 77.3 286.7 243.2 
June 1 ........ .5.5.1 .58.0 13.6 31.5 7·5 65.9 113.1 45.1 73.4 231.6 200.1 
July 1 ........ 46.2 45.5 9.6 22.5 8.4 50.9 91.7 32.1 59.3 183.1 160.6 
Aug. 1 ........ 6.5.9 42.7 6.3 12.7 7.8 46.1 108.6 19.0 53.9 181.5 168.8 

Average, Aug. 1 
1910-14 ......... 58.8 10.8 1.3 5.9" 15.4 35.2 69.6 7.2" 50.6 127.4a 121.5 
1920-26 ......... 58.5 19.1 4.6 17.6 8.4 48.0 77.6 22.2 56.4 156.2 138.6 

• A joint compilation by Broomhall, the Dally MarIcei Record. Minneapolls, and the Dall/! Trade Bulletin. Chicago; 
here summarized from Broomhall's Corn Trade News and the Dally Trade Bulletin. Includes some 11:'OUI' stocks. 

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

TABLE X.-UNITED STATES AND CANADIAN CARIIYOVERS OF WHEAT, 1919-27* 
(Thousand bushel .• ) 

~ ----.-===--"-----=--~~--------.-----.-~------------

United states (.July 1) Oanada (August 31, 11>19-2.3; July 31. 1924-27) 

Year In country Oommerclal 
'l'otal On farms mills and vlslbl" 'l'otal On farms In In In 

elevators (Bradstreet's) elevators transit !lourmfils 

1919 ............ 49,806 19,261 19,672 10,873 ...... a 2,149 3,305 . .... a . .... a 
1920 ............ 110,254 49,546 .37,304 23,404 ...... a 2,122 6,930 ..... a 238 
1921. ........... 93,840 56,707 27,167 9,966 13,727 2,144 4,831 6.032 720 
1922 ............ 81,457 32,359 28,756 20,342 20,590 2,360 11,024 4,578 2,628 
1923 ............ 102,414 35,894 37,117 29,403 11,690 1,441 5,051 2,758 2,440 
1924 ............ 106,204 30,981 .36,626 38,597 45,159" 7,.36.3" 27.400b 5.856b 4,539" 
1925 ............ 86,447 29,357 2.5,287 31,80.3 26,483 2,709 17,939 3,8.35 2,000 
1926 ............ 65,949 20,973 28,490 16,486 35,601 3,987 25,451 3,163 3.000 
1927 ............ 74,950 27,359 22,075 25,516 50,586 4,264 37,079 5,243 4.000 

Average 
1910-14 ......... 89,411 32,485 31,600 25,326 ...... a . ... , a 

,. , .. ' a .,,' . " ., .. , 
n 

1920-26 ......... 92,366 36,545 31,535 24,286 

• Bradstreet's visible, lind ofJIciul data of U.S. Department of Agriculture and Dominion Bureau of Statistics. See 
especially Agriculture Yearbooks, Canada Yearbooks. Price Carrell/-Grain Ileporier, and press releases. 

a Not available. 
• July 31, as for Inter years. 

" For 1921 quantities In farmers' hands relate to August 
31; for subsequent years to July 31. 
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rABLE XL-WEEKLY CASH PnrCES OF REPHESENTATIVE WHEATS IN LEADING EXPOHTlNG AND IMPOHTING 
MAHKETS, MAHCH-JULY, 1927* 

(u.s. dollars per bushel) 
--

Unlwd States Oanada Argentina Liverpool 
-

No.2 No. 1 No.2 
Month No.2 Red Hard Dark Amber No. 1 No.3 

Wlnwr Winter Northern Durum Manitoba Manitoba Barletta NO.1 No.3 Pacific No. 2 Argen· Aus-
(St. (Kansas (Mlnne- (Mlnne· (Wlnnl. (Wlnnl- (Buenos Manl· Manl. White Wln- tine tral-

Louis) City) apolls) apolls) peg) peg) Aires) toba toba ter Rosa!e Ian 

Ii 
-----------

ffar. 1.32 1.35 1.46 1·54 1.45 1.33 1.32 1.74 1.60 1.62 N.Q. 1.54 1.63 
1.33 1.35 1.46 1.63 1.43 1.31 1.32 1.75 1.63 1.64 1.53 1.56 N.Q. 

1.32 1.33 1.42 1.52 1.42 1.30 1.33 1.74 1.62 1.61 1.52 1.56 1.64 
1.26 1.29 1.38 1.58 1.42 1.29 1.31 1.73 1.56 1.59 1.49 1.53 1.60 

\pr. 1.27 1.30 1.39 1.54 1.44 1.31 1.33 1.73 1.55 1.59 1.49 1.53 1.61 
1.29 1.31 1.40 1.55 1.45 1·32 1.32 1.71 1.58 1.61 1.49 1.53 1.59 
1.27 1.29 1.39 1.52 1.43 1.31 1.32 1.69 1.55 1.58 1.49 1.52 1.61 
1.28 1.30 1.42 1.54 1.46 1.33 1.34 1.71 1.57 1.59 1.59 1.52 1.63 
1.32 1.32 1.44 1.49 1.47 1.37 1.35 1.70 1.58 1.61 1.59 1.53 1.63 

Vlay 1.37 1.36 1.49 1.59 1.54 1.45 1.46 1.78 1.61 1.67 1.64 1.58 1.69 
1.41 1.41 1.52 1.61 1.52 1.44 1.43 1.78 1.63 1.72 1.57 1.64 1·65 
1.39 1.39 1.53 1.54 1.54 1.45 1.45 1.78 1.52 1.68 1.60 1.61 1.64 
1.46 1.45 1.59 1.61 1.67 1.56 1.48 1.86 1.62 1.70 1.65 1.63 1.70 

fune 1.51 1.49 1.61 1.61 1.63 1.50 1.50 1.82 N.Q. N.Q. 1.64 1.75 1.73 
1.50 1.45 1.59 1.58 1.62 1.50 1.47 1.83 N.Q. N.Q. 1.67 1.67 1.71 
1.51 1.45 1.58 1.59 1.61 1.49 1.44 1.79 N.Q. N.Q. 1.66 1.70 1.70 
1.51 1.44 1.57 1.54 1.58 1.47 1.45 1.80 N.Q. 1.67 1.65 1.66 1.69 

July 1.47 1.40 1.53 1.51 1.60 1.51 1.47 1.79 1.65 1.63 1.63 1.63 1.69 
1.47 1.41 1.58 1.56 1.64 1.54 1.48 1.80 1.68 1.61 1.62 1.63 1.68 
1.43 1.39 1.60 1.56 1.60 1.51 .... ... . 1.68 .... .... 1.64 . ... 
1.41 1.36 1.56 1.53 1.62 1.54 .... . ... 1.68 .... .... 1.61 . ... 
1.39 1.34 1.61 1.49 1.60 1.52 .... .... 1.65 .... .... 1.61 . ... 

• United States prlc~s from Crops and Markels; foreign prices from Inlernallollal Crop Reporl and Auricultural Slatis­
tics. except Rosafe and No.3 Manitoba at Liverpool, which arc from llroomhall's Corn Trade News. and No.3 Manitoba at 
Winnipeg, which is from the Grain Trade News. United States prices arc weekly averages of daily weighted prices for 
weeks ending Friday. Foreign prices arc for Friday of each week, except Rosafe! and No. 3 Manitoba at Liverpool, which 
ure for Tuesduy of the sume week. "N.Q." signifies no quotation. 

TABLE XII.-MoNTHLY PRICES OF DOMESTIC WHEAT IN EUROPE, FHOM AUGUST 1924* 
(U.S. dollars per bushel) 

Month 
Orrnt Britain II France (Chartres) Itnly (Ml1n~~1 Germany (Berlin) 

1!J24-25 1925-26 I 1926-27111924-25 1925-26 1n26-27 1924-25 192i;-21J -I 1926-27 11924-2.5 I 1925-26 I 1926-27 --------- ------------------,------

Aug .............. 1.54 1.53 1.76 1.50 1.62 1.61 1.40 1.88 1.85 1.29 1.55 1.75 
Sept •............. 1.45 1.48 1.46 1.54 1.57 1.77 1.49 1.94 2.03 1.46 1.38 1.71 
Oct •.............. 1.52 1.34 1.48 1.62 1.48 1.88 1.77 1.94 2.21 1.47 1.37 1.72 
Nov .............. 1.56 1.45 1.62 1.71 1.37 1.96 1.83 1.99 2.20 1.37 1.49 1.78 
Dec •.............. 1.54 1.60 1.55 1.77 1.33 1.78 1.94 2.12 2.31 1.44 1.62 1.74 

Jan ............... 1.66 1.60 1.55 1.87 1.39 1.88 2.21 2.17 2.13 1.64 1.61 1.72 
Feb •.....•..•.•... 1.74 1.54 1.54 1.89 1.42 1.81 2.31 2.16 2.11 1.63 1.60 1.72 
Mar •......•....... 1.70 1.51 1.52 1.87 1.39 1.70 2.09 2.14 2.11 1.63 1.66 1.73 
Apr .......•.•...•. 1.58 1.57 1.50 1.77 1.40 1.82 1.86 2.20 2.02 1.60 1.87 1.76 
May ..........•.•. 1.64 1.75 1.58 1.85 1.39 1.91 1.93 2.19 2.16 1.70 1.92" 1.92 
June ............. 1.67 1.77 1.65 1.75 1.52 1.88 1.80 2.20 1.99 1.73 N.Q. 1.96' 
July •.•.•.•••.•••. 1.55 1.84 1.64 1.64 1.53 1.81 1.63 1.98 .... 1.74 N.Q . . ... 

* Data for Great llrituin ure nverages of weekly "veruge Gazelle prices us given in the Economist; for France, averages 
of Saturduy prices furnished directly by Federal Heserve Board; for Italy, averages of Friday prices of soft wheat as given 
in International Crop Report and AUricultural Stalistics; for Germany, monthly average prices as given in Wirtscbaft 
und Statistik. All data ure converted, for convcnience, from the domestic currency in which they are quoted in the ubove 
sources into U.S. money by monthly average exchange rutes. "N.Q." indicates that no quotution was given. 

a First hulf of May. b First half of June. 
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TAIlLE XIII.-ApPROXIMATIl DISPOSITION OF WI-IEA'f SUI'PLIES IN FOUII LEADING EXPORTING COUNTRIES, 
1925-26 AND 1926-27* 

(Million bus/Ie/s) 
...... __ ... __ .. _-_ .... _----_.=--===== ._._-----------

UnIted States (July-J une) i Oanada (Aug .~July) 
._--_._-_.---.-1----------

ArgentIna (Aug .-,July) Australia (Aug.-July) 

_____ . _____________ .. _. _1_IJj_25--":Il ___ I __ 1_920-2~_J 19'25-20 1_1_\)2(_J-_2_7_ 

1 

1U25-20 102!i-27 1026-20 1920-27 

Initial stocks .......... . 135.0" 117.4" 25.5" 34.8' 57.2 73.9 36.2 28.4 
New crop ............. . 67(;' 4" 832.8° 433.2a 409.8" 191.1 220.8 113.4 160.9 

Total supplies ......... . 811.4 !)50.2 458.7 444.6 248.3 294.7 149.6 189.3 

t 75.4' i} 11.0 11.0 
80.0' 

33.0 33.6 
73.9' 75.7' i 28.4 42.3 

Seed requirements ..... . 
Consumption .......... . 
Feed and waste ....... . 
Stocks at end ......... . 

83.3 85.0 39.8 40.0 
491.5' 492.4" 42.3 42.0 
2iJ.8° 21.7' 17.7 19.9" 

117.4" 144.8" 34.8" 50.0' 

Total deductions ...... . TIILO 743.9 134.6 151.9 153.9 151.1 72.4 86.9 

Net exports ........... . 93.1" 20fj.3h 321.1 292.7 94.4 143.6' 77.2 102.4' 
.-~ ~--"---. 

• Bused. upon o/llciul dutu as fur as possible. Data ure more 
Canada thull for Argentina and Australia. 

comprehensive and accurate for the United States und 

"This figure includes United States Department of Agrl­
culture estimates for wheat stocks on farms and in country 
mill s and elevators; Bradstreet's visible; and the census 
figures for otherwise unreported city mill stocl{s of wheat 
and floul' raised to 1()0 per cent, with flour converted at 4.7 
hushels pCI' harrel. (See text, p. 440.) The 1926 and 1927 
country mill and elevator figures have heen o/llcially esti­
mated on a new hasis, and arc probably not strictly com­
purahl(, with the lU25 figure included in the initial stocks 
figure for 1925-26. 

'The ofJlcial Canadian carryover estimate which is not 
Id<", tical with the oJllciul figure for stocks of wheat in store 
on the same date. 

e For evid<",ce that these olllcial figures arc underesti­
mates, sec above, pp. 410-41. 

a Olllcial estimate of 111.4 million bushels plus olll-

clally calculated apparent underestimate of 21.8 m1ll10n 
hushels. Sce Man/Illy Bulletin of Agricultural Statistics, 
January 1927, XX, 23. 

" Calculated from popUlation estimates, estimates of per 
capita flour consumption, and rates of extraction reported 
for idcntical mills to Census Bureau adjusted to cover all 
mills. 

, Arhitrary distrIbution between domestic usc and carry­
over. The 1925 crop included a large quantity of poor 
quality wheat, which makes evaluation of the stocks posi­
tion in that year especially diJllcult. 

v Calculated as a residual. 
"Including shipments to possessions of 2.6 and 3.0 

million bushels respectively. 
< Preliminary estimate. 
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Acreage, 126, IHO, H18; ahandon­
ment of, 79, lilO, 287 f.; effect of 
McNary-Haugen plan on, in the 
United States, 220-29; farmers' 
intentions to plant, 287 n., 288, 
4:30 

Agresti, Olivia n., contributor to 
WHEAT STUUIES, 170 

Agricultural Hesearch Institute of 
Pusa, India, 342, 376 ff. 

Algeria: 
Acreage in, 126 
Crops of, 81, 128, 2(12, 446 
Domestic utilization in, la6 
Exports of, lil4, 1 n, 296, 449 
Flour imports of, lil3 
Imports of, lilil, 296 
Stocks in, 277 
Yield per acre in, 127 

Argentina: 
Acreage in, 81 f., 126, 433; arlan­

donment of, 82 
Carryovcrs in, 78, lil7, 175, 290, 

442 
Crop disaster of J!J25-26 in, im­

portance of, 77, 81 f., 84, 112 f. 
Crop estimates, official: prelim­

inary, 81 fr., 147, 266; revised 
and final, 82, 128 f., 142, 267, 
292, 297, 446, 452; for prov­
inces, 82 n. 

Crop estimates, unofficial: Broom­
hall's, 82; trade, 14 7 

Crop prospects in, 147, 4:33 
Disposition of wheat supplies 

in, 102, 1:37, 175, 270, 297, 452 
Domestic utilization in, 102, 136, 

175, 297, 442, 452 
Exportable surpluses of, 78, 102, 

11:1,137,152,165,278,421,442 
Exports: course of, 91; forecasts 

of net, 168, 270 f., 426; volume 
of net, 85 f., 1:32, 134, 1:37, 173, 
175, 296, 297, 426, 44!J, 452 

Farm prices in, 124 
Flour consumption in, 414 
Flour exports of, lil3, 137 
Marketing in, 278 
Prices in, ~ee Buenos Aircs 

prices 
Mixing of wheat in, 91, 442 
Quality of wheat in, 82, 91, 102, 

147, 267, 442 
Hailway worlwrs' strike in, 91, 

92 
Shipments from, 85, 131, 158 f., 

275 f., 297, 424 f., 447 
Stocks in, 270 f., 278, 297, 441 f., 

452 
Visible supplies in, 105 n., 1:19, 

172, 294, 450 
Yield per acre in, 127 

WHEAT S'rUDIES, Vol. III, 1926-27 

ANALYTICAL INDEX 

Augc-Larihe, Michel, contributor 
to WI-mAT STunms, 170 

Australia: 
Acreage in, 126, 147, 4:-1:1; ahan­

donmcnt of, 81 

Carryovers in, 78, 1:17, 175, 290, 
441 

Chartering of vessels dispute in, 
155 n., 272, 276 

Crop estimates, official: prelim­
inary, 81, 8a, 266; reviscd and 
final, 81, 128, 142, 267, 2U2, 
2!J7, 446, 452 

CI'OP estimates, unofficial, 147 

Crop prospects in, 146 f., 43:-1 

Disposition of wheat supplies in, 
1:17, 175,297,441,452 

Domestic utilization in, 102, 1:16, 
175, 2!J7, 441, 452 

Export trade with the Orient, 
8!), 1:33 f. 

Exportable surpluses of, 78, 
105 n., 1a7, 165, 421, 441 

Exports: course of, 91; forecasts 
of net, 168, 270 f., 426; volume 
of net, 85 f., 132, 1:17, 17:1, 175, 
296, 297, 426, 441, 44!J, 452 

Farm prices in, 124 
Flour consumption in, 414 
Flour exports of, 94 L, 1:13, 137 
Marl,eLing in, 277, 278 
Prices, see Liverpool prices 
Quality of wheat in, 81,102,147, 

267 
Shipments from, 85, 1:11, 158L, 

174, 275 f., 297, 424 f., 448; 
volume of, affected by chal·ter 
dispute, 155 n., 272, 276 

Source of Indian wheat imports, 
364 

Stocks in, 278, 295, 441, 452 
Visihle supplies in, 105 n., 139, 

Ii2, 278, 2!J4, 441, 450 
'Vhcat pools in, intlucnce of, 271, 

278, 290 
Yicld per acre in, 127 

Austria: 
Acreage in, 126 
Crop estimates and forccasts, of­

ficial, 128 f., 145, 146, 167, 292, 
446 

Crops of subst.itute foods in, 167 
Domestic utilization in, 103, 136 
Export duties and restrictions 

in, 167 
Flour imports of, l:1il 
Import requirements of, 166, 167 
Impo..ts, volume of net, 90, 1:12 
Tariffs of, 96 n., 167 
Yield per acre in, 127 

Baiters' co-operation with tlour 
millel's in attempting" to increase 
consumption of wheat tlour, 100 

Ballic States: 

Domestic utilization in, lOa 

Exports of, 80 

Import l'equil'emcnLs of, 166, 427 

Imports of, 8!J, 1:34, 1 n, 2!J6, 427, 
44!J 

See also Esthonia, Finland, Lat­
via 

Barley: 

Acreage of, in India, il45 

Crops of, 81, 146, 268 
Demand fol', 224 
Exports of, 225; from India, il54 
Prices of, 225 

Belgium: 
Acreage in, 126 
Crops of, 128 f., 145, 292, 446 
Domestic utilization in, 103, 136 
Exports of, 87 n, 
Floul' imports of, lila 
Import requircments of, 166, 427 
Impol'ls of Indian Wheats, :165 
Imports, volume of net, 89, 132, 

134,173,296,427, 449 
Quality of wheat in, 145 
Yield pCI' acre in, 127 

Bcngal, India: 
Acreage of wheat in, 334, 346, 398 
Area of, total, 321n.; irrigated, 

402 
Crops of wheat in, :346, 399 
PopUlation of, 321 n. 
Yield of wheat per acre in, il46, 

400 
Bennctt, Merrill IC, contributor to 

WHEAT STUIlIES, 170, 291, 445 
Bcrar, India 

See Central Provinces and Berar 
Bihal' and Orissa, India: 

Acreage in, 334, il46 f., 398, 403; 
irrigated, 334, 403 

AI'ea of, total, 321 n.; irrigated, 
402 f. 

Consumption in, :354 f. 
Crops of, 399 
Land ownership and utilization 

in, aa7 
PopUlation of, 321 n., 3:16 
Shipments to Calcutta, 360 
Yield pCI' acre in, 400 

Biackhull whl'at, 430 
Biscuit factorics in India, 357 
Bliss, Don C., 412 
Bombay Chamber of Commerce, 

384 
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Bombay, city of: 
As wheat port, 362, 379 
Exports of wheat from, 404 
Prices of wheat at, 409 f. 
Wheat receipts at, 360, 401 

Bombay, province of, India: 
Acreage in, 334, 346, 398, 403; 

irrigated, 334, 403 
Area of, total, 321 n.; irrigated, 

402 f. 
Crops of, 346, 399 
Land ownership and utilization 

in, 337 
Population of, 821 n., 336 
Yield per acre in, 346, 400 

Bradstreet's commercial visible, 
105, 10~ 13& 151, 17~ 27~ 294f~ 
488, 439 f., 450 

Bran, white, 376 
Brand, Elizaheth M., contrihutor 

to WHEAT STUDIES, 76, 284, 258, 
316 

Brazil, 86 n. 
Bread: 

Prices, spread hetween flour cost 
and selling price, 415 ff. 

Wheaten, in Europe and the 
United States, 414 f. 

Bread-grain production, .~ee Crops 
of wheat, Hye, Production sta­
tistics 

British India: 
Acreage in, 388, 345; irrigated, 

333, 402 
Area of, total, 321 n.; irrigated, 

402 

As distinguished from Native 
Sta tes, 320 f. 

Exports of principal products 
from, 406 

Exports of wheat from, course 
of, 367, 407; destinations of, 
408; seasonal variation in, 
B67 f., 371; volume of, 363, 
404 f., 407 

Imports of wheat, 405 

Land disposition in, 344 f. 

Population of, :321 n. 

See also India 

Broomhall's estimates: 

Exportable surpluses, 82 n., 83 f., 
131, 165, 269 f. 

Importers' purchases, 83 f., 131, 
165 f., 269 

Margins between exportable sur­
pluses and importers' require­
ments, 434 n. 

Prohable net exports, 168, 270 

Shipments, 84-94, 131, 156-59, 
174, 273-76, 422-25 

Visible supplies, 488 f., 441 

Bryant, Geo. C., 130, 288, 428 f. 

WHEAT STUDIES 

Buenos Aires prices: 
Cash, monthly, 140; weekly, 174, 

298, 451 
Futures, course of, 112, 162, 

282 fL, 436; relationships, 114, 
163, 284, 436 

Buffalo: 
As datum line for price raising 

operations under McNary-
Haugen plan, 249 

Delivery point for New York fu­
tures market, 125 

Favorahle location of, for mill­
ing, 5 f., 17 f., 20-2B, 29 f., 99, 
125 

Importance as milling center, 
5 ff., 17 f., 23, 27-30, 33, 99, 125 

As lowest threshold of entrance 
for Canadian wheat, 186, 2il6 f., 
240 

Storage facilities of, 3 
Bulgaria: 

Acreage in, 126 
Carryovers in, 109, 169 
Crop prospects in, 287, 433 
Crops of, 128 f, 292, 444 
Domestic utilization in, 1:16 
Export duties and restrictions 

in, 86 n. 
Exports: forecasts of net, 169; 

volume of net, 86, 132 
Flour, exports of, 133 
Quality of wheat in, 169 
Yield per acre in, 127 

Calcutta: 
As wheat port, 362, 379 
Exports of wheat from, 404 
Prices of wheat at, 409 ff. 
Wheat receipts at, :160, 401 

Calkins, Rohert D., contributor to 
WHEAT STUDIES, 125, 291 

Canada: 
Acreage in, 126, 431 
Carryovers in, 78, 107, 137, 175, 

270, 290, 441, 450 
CI'OP estimates and forecasts, of­

ficial: accuracy of, 441; errors 
in, 80, 144 n., 278 n., 4a8; pre­
liminary, 1:30, 144, 266, 432, 
446, 447; revised and final, 
79 f., 8a, 128 f., 130, 142, 144, 
267, 292, 297, 4B2, 44B, 446, 447, 
452 

Crop estimates and forecasts, 
unofficial: of Canadian Pa­
cific Hailway, 144, 432 n.; of 
Food Research Institute, 80, 
44:1; of the trade, 80, 144, 
4a2 n.; of Manitoba Free Press, 
4B2 n. 

Crop-price in, 312 ff. 
Crop prospects in, 144 f. 
Disposition of wheat supplies in, 

1B7, 157, 297, 441, 452 

Domestic utilization in, 101, 136, 
175, 297, 452 

Export trade with the Orient, 
13B f. 

Exportable surpluses of, 165, 421 
Exports: course of, 90; forecast 

of net, 426; volume of net, 85, 
1:12, 137, 158 f., In, 175, 275, 
296, 297, 425 f., 449, 452; by 
ports, 94, 275; effect on ocean 
freight rates, 92; through 
United States ports, 5 n.; value 
of, B02 f. 

Farm prices in, 123 f., aoo f. 

Flour in, consumption of, 5 n., 
414; exports of, 5 n., 7, 94, l:1a, 
1:17; production of, 5 n., 101, 
IB7, 297, 452 

Freight rates in, 18, 23 

Grades and grading in, 9-12, 
27 f., 31, 306 

MarilCting in, rate of, 107, 150, 
277, 278 

Milling in, 5 n., 8 f., 97, 120 

Prices in, annual average of ex­
port, 110; level of, compared 
with United States, 299-316; 
outlook for, in 1927-28, 422; 
see also Winnipeg prices 

Quality of wheat in, 9-12, 14, 79, 
94 n., 144 f., 2:16 f., 267, 279 

Heceipts at primary markets in, 
131, 15~ 171, 27& 29~ 447, 448 

Stocks in, accumulation of, in 
1926-27, 150, 151, 276, 279, 
280; elevator, 138, 279, 295, 
450; farm, 138, 295, 450; in 
flour mills, 138, 295, 450; in 
transit, 1 :38, 295, 450; total, 
1:31 f., 279 f., 295, 297, 450, 452 

Visible supplies in, 105 ff., 139, 
151, 172, 279 f., 294, 438 f., 449, 
450 

Yield per acre in, 127 

Canadian National Hailway, 21 

Canadian Pacific Hailway, 21 

Canadian Wheat Pool: 

Acreage controlled by, 118 f. 
Agreements of, with elevator 

companies, 119; with millers, 
120 

Effect of advance of ocean 
freight rates on, 155 

Effect of large carryovers on, 214 

Effect of McNary-Haugen plan 
on, 207 f. 

Handling of coarse grains by, 
120 f. 

Influence of: on course of ex­
ports, 90, 161, 270, 275, 430, 
441; on prices, 121 f., 161, 265, 
200; Oil stocks, 106, 276, 279, 
290; in world wheat marl{et, 
118 



Marketing costs of, 122 
Membership of, 118 f. 
Merchandising practices of, 119 ff. 
Organization of, 118 
Outlook for, 12:3 
Price quotations of, a08 
Progress of, 118 f., 12:1 
Purpose of, 419 
Heturns to members, 122 f.; com­

parison of, with return to non­
members, 122 f. 

Carrying charges on wheat, re­
verse, 99, 114, BOa n.; under Mc­
Nal'y-Haugen plan, 213 

Carryovers: 
Afloat, 79, 105, 290, 438 
Ex-European, 79, 105 
In exporting countries, 78, 105, 

107 ff., 137 f., 175,290,421,438, 
450 

In importing countries, 79, 105, 
290, 421, 4:38 

Outlook for 1926-27 outward, 
290 

Under the McNary-Haugen plan, 
189 n., 211-14 

World: 1925-26, inward, 78 f., 
105; outward, 107 ff., 421; 
1926-27, inwal'd, 290; out­
ward, 438-42 

Cawnpore, India, wheat prices at, 
409 ff. 

Census data on stocks of wheat 
and flour, 108, 138, 426, 440 

Central Indian States: 
Acreage in, 334, 346, 398; irri­

gated, 334 
Crops of, 346, 399 
Land ownership and utilization 

in, 3:37 
Population of, 336 
Yield per acre in, :346, 400 

Central Provinces and Berar, In­
dia: 
Acreage in, 334, 346, 398; irri­

gated, 334 
Area of, total, 321 n.; irrigated, 

402 
Consumption in, :354 f. 
Land ownership and utilization 

in, 337 
Population of, 321 n., 336 
Seed and sowing in, 360 
Shipments from, 360 
Yield per acre in, 346, 400 

Cereal production, see Production 
statistics, Barley, Corn, Millet 
Oats, Hice, and Rye ' 

Charts: 
Acreage in India, 320; irrigated, 

333 
Area, total irrigated in India, 333 
Crops, 82, 318, 320 

ANALYTICAL INDEX 

Exportable surpluses, 84 

ExpoJ'ls, 319, 363, 367; seasonal 
variation of Indian, :371 

Freight rates, 163, 272, :366 
Importers' requirements, 84 

Prices, 110, 112, 115, 116, 160, 
161, 16~ 281, 28~ 28~ 285, 
386, 434, 435, 4:36, 437; sea­
sonal variation of Indian, 371 

Hailway mileage in India, 380 

Heceipts, 149 

Shipments, 85, 90, 91, 157, 159, 
218, 274, 42:3, 424 

Stocks, 107, 440 

Visible supplies, 106, 151, 280, 
439 

Yield per acre, :320 

Chicago Board of Trade: 

Amendments to rules of, 124 f. 

Prevention of squeeze in May 
1926 by, 125 

Speculative trading on, 203 

Chicago prices: 

Cash, annual average, 416 n.; 
weighted monthly average 
311 f. ' 

Futures, course of, 112, 161, 163, 
282 ff., 435, 437; relationships, 
114, 162 f., 284 f., 436 f. 

Use of, for comparing American 
and Canadian price levels, 304 

Chile: 
Acreage in, 126 
Crops of, 82, 128, 292, 446 
Domestic utilization in, 136 

Exports of, 86, 132, 134, 170, 173, 
296, 449 

Flour exports of, 133 
Yield per acre in, 127 

China: 
Civil wars in, effect of, 269 272 

273 f. ' , 

Consumption of, 89 
Crops of, 81, 89, 421, 443, 444 
Imports of, 89 
Milling in, 97 

Coal stril{e, British: 
Effect on British consumption, 

104 

Effect on imports, 109 

Effect on ocean freight rates, 
92 f., 141, 152-56 

Effect on prices, 93, 114, 141 

Coarse grains, 221-25 

Coffee valorization in Brazil, 182 

"Combines," harvester-thresher, 91, 
106, 149, 429, 438 

Comparative levels of wheat prices 
in the United States and Can­
ada, 299-316 
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Consumption of wheat: 
Comparisons of, in diffeJ'ent 

yeaJ's, 100, 175 
In 1925-26, 77, 100-104, 175 
In 1926-27, 175,297 
Per capita, 231 
See also Disposition of wheat 

supplies, Domestic utiliza­
tion, Flour 

Co-opeJ'ation, wheat growers': 
IntcJ'l1ational, 207 f. 
Method of handling wheat un­

der, 196 
Operation of, under loans from 

"Wheat Board," 256 f. 
Purpose of, 419 
See also Canadian Wheat Pool 

Co-operative marketing of farm 
products, 179 n., 183 

Corn (maize): 
Acreage in India, 345 
Competition with wheat for 

shipment, 289 
Crops of, 81, 101, 104, 146, 268 
Effect on frei ght rates of delayed 

exports of, from Argentina, 
92 n. 

Expansion of wheat acreage at 
expense of, 225 

Exports of, 225 
Ocean freight rates on, 295 
Helation to hogs and cattle, 225 

Cost of living, effect of increase of 
wheat and flour prices upon, 
217-20, 419 f. 

Cotton: 
Acreage of, in India, 345 
Exports of, from India, 363, 406 

Cromwell, H. 0., 130, 288, 428 f. 
Crop condition estimates, 288, 447 
Crop estimates and forecasts, 79-

83,128 ff., 143-47, 265-69 
Errors in, 79 f. 
In~uence on current wheat posi­

tIOn, 78 f., 111, 144; on prices, 
111 ff., 283 

Crop failures, see Argentina crop 
disaster of 1925-26 ' 

Crop prospects: 
For 1927, 265 f., 286 ff., 321, 427-

33 _ 

Crops of wheat: 
Distribution of. 77, 95, 141,442 f. 
Ex-European, 266, 443 
In 1925-26, 79-8:3; in 1926-27, 

141, 266 f., 443, 446; in 1927-
28, 442 f., 446 

Outlook for 1927, 442 f. 
Of principal producing coun­

tries, 318 
Value of, 312 ff., 315 
World total, 77, 82 f., 141, 142, 

265 ff. 
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Crops of wheat (continued) : 
See also Crop estimates and 

forecasts, Crop prospects, Pro­
duction statistics 

ell rtis and Crisp bill for alWicul­
tural relief, 212 n. 

Czecho-Slovalda: 
Acreage in, 126 
Crops of, 128, 146, 167, 2!J2, 446; 

of substitute foods, Hi7 
Crop prospects in, 90 
Domcstic utilization in, lOil, 1;l6 
Flour imports of, !J5, 1:3;1 
Import certifieatc system of, 

86 n. 
Import requirements of, 166, 

167, 427 
Imports, volume of net, 8!J f., 

1;l2, 1:l4, 17il, 2!J6, 427, 449 
Tariffs in, 90,96 
Yield per acre in, 127 

Dalhousie, Lord, :l78 
Danube basin: 

Carryovers in, 79, 86, 102 
Crop estimates and forecasts, 

80, 142, 145, 267, 44:3 
Crop prospects in, 433 
Disposition of wheat supplies in, 

102 
Domestic utilization in, 102 
Exportahle sUI'plus of, 165, 444 
Exports, causes of reductions in 

1925-26, 86 f.; forecasts of net, 
168,.16!J, 270, 271; volume of 
net, 85, 86 f., 426 

Farm prices in, 86 
Quality of wheat in, 80, 86, 102, 

145 f., 169, 267 
Shipments from, 85, 131, 158 f., 

174, 176 f., 276 n., 297, 424 f., 
448 

Stocks in, 16!J, 277 
See also Bulgaria, Hungary, .Jugo­
Slavia, and Houmania 

Davis, .Joseph S., contributor to 
WHEAT STUIlIIlS, 125, 170, 234, 
258, 2!J1, 412 

Delhi, India, wheat prices at, :J6!) 
Dcmand for wheat, see Importers' 

requirements 
Denmark: 

Acreage in, 126 
Crops of, 128 f., 2!J2, 446 
Domestic utilization in, 1:36 
Exports of, 87 n. 
Flour imports of, 95, 13a 
Imports, volume of net, 132 
Quality of wheat in, 145 
Yield per acre in, 127 

Disposition of wheat supplies: in 
1925-26, 100-104, 13~ 175, 297; 

WHEAT STUDIES 

in 1!J26-27, 297, 440 f.; under 
McNary-Haugen plan, 212 
See also Carryovers, Domestic 

utilization, Exports, Feed usc, 
Seed usc, country headings 

Docllage, 14 
Domestic utilization: in 1025-2Ii, 

77, 100-104, 1:l6, 175, 207; in 
1 02fj-27, 207 

See ((Iso CalTyovers, Feed use, 
Seed use, and country head­
ings 

Drynan, David C., 412 

Duluth: 
Quality of wheat received at, 

12 n. 
Quotation of wheat prices at, 18 

"Dumping," 208 f. 
Durum wheat: 

Acreage of, 288, 430 
Crop estimates and forecasts of, 

1;)0, 144, 16H, 431 
Exports of, UI5 
Prices of, 111, 114 f., 140, 14a, 

16:J, 174, 285, 298, 304, 422, 
4:37, 445 

Quality of, 144, 267 
Under McNary-Haugen plan, 

205 f. 

Einfuhrscheine, see Import cm·tifi­
cate system 

Egypt: 
Acreage in, 126 
Crops of, 128, 292, 446 
Domestic utilization in, 136 
Exports of, 134 
Flour imports of, !J5, 133 
Imports of, 132, 173, 296, 44H 
Yield per acre in, 127 

Embargoes on wheat, H3, 189, 2:J5 
Engelbrecht, Th. H., 345 n., 348 
Equalization fee: 

Application of, to import wheat, 
246 n. 

Collection of, 180, 1 !)9 fL, 232 
Date of fixing of, 198 
Definition of, 17!J 
Determination of size of, 180, 

198 f., 2:33 
Hypothetical operation of, 181 f. 
.Justice of, 1!HJ ff. 
Helation to operating fund, 179 f. 
Hemission of, on wheat ground 

for export of flour, 210 
As a restraint on acreage ex­

pansion, 200, 227 
Esthonia: 

Acreage in, 126 
Crops of, 128 f., 292, 446 
Domestic utilization in, 136 

Imports of, 132 
Yield per acre in, 127 

Europe: 
Acreage in, 287, 420, 4:32 
Bread in, 414 f., 418; prices of, 

415 fl'., 41!) f. 
Carryovers of, 79 
Consumption of cereals in, 414 
Cost of living in, government 

control of, 419 f. 
Crop estimates and forecasts, 

80 f., 8il, 10;1, 267, 44;3 
Crop prospects in, 145 f., 286 f., 

432 f. 
Crops of, other grains and sub­

stitute foods, 80 f., 10:3, 146 
Domestic utilization in, 10211'. 
Expenditure for hread and flour 

in, 417 
Farm prices in, 124 
Grain trade of, 418 f. 
Import policy of, pre-war and 

post-war, 208 
Import requirements of, 166, 444 
Imports of: course of, 271, 282; 

international organization for 
handling, 445; volume of net, 
88, 103 

Marlwting in, rate of, 148, 277 
Prices in, 117 f., 164 f., 285 f., 437 
Probahle reactions of, to agri-

cultural legislation in the 
United States, 208 f. 

Quality of wheat in, 145, 267 
Heactions of, to price changes, 

41:3-20 
Shipments to, 88, 274, 2!J7, 422, 

424, 442, 448 
Stocks in, 109, 277, 280, 442 

Exportable surpluses, 83 f., 131, 
1;31, 165 f., 444 f.; importance of, 
in determination of "world" 
price, 230 

Export duties and restrictions, 8 f. 
Export routes: from North Amer­

ica, 4 f.; from India, 366 
Exports: 

Course of, 90 f., 158 f., 296 

Estimates and forecasts of prob-
able net, 131, 14:l, 270 f., 425 f. 

Flour, 4-9, H4, 1:3:1 

Influences affecting volume of, 85 

Outlook for 1926-27, 28!) 

Principle of segregated, 181 f. 

Volume of net, 85 ff., 132, 158 f., 
296, :J18 f., 426, 449 

See also Shipments 

Evans, W. Sanford, 76. 

"Farm Board," see "Wheat Board" 
created by the McNary-Haugen 
plan 



Farm pl'iccs of wheat, 110 f., 123 f., 
140, 181 n., 250 n., 300 fT., 314, 
315, 4113 

Farm relief, proposals for, 177, 
178 n. 
See alw McNary-Haugcn plan 

Farm valuc of wheat crops, 12:3 f. 
Farmers: 

Co-operative elevators of, in 
Canada, 119 

Effect of McNary-Haugen plan 
on cost of living of, 217, 219 f. 

Legislation on behalf of, 177-
264 

Numbcr of whcat-growing, 219 f. 
Position of, in 1925-26, 88, 123 
See also Farm prices of wheat 

Farmcrs' intcntions to plant, see 
Acreage, farmers' intentions to 
plant 

Feed and waste items, in United 
States disposition computation, 
313, 440 f.; under McNary­
Haugen plan, 212 

Feed use of wheat, 101, 137, 175, 
205 f., 212, 2:13, 297, 313, 440 f. 

Feedstuffs, see Feed use of wheat, 
Barley, Corn, Potatoes, Oats, Rye 

Financial influences: 
On consumption of wheat, 356 f., 

392 f. 
On exports, 87, 88, 382 f. 
On price of European domestic 

Wheat, 148, 437 
On purchases of millers, 88 
On rate of marketing, 88, 148 n. 

Finland: 
Acreage in, 126 
Crops of, 128 f., 145, 292, 446 
Domestic utilization in, 136 
Flour imports of, 95, 133 
Imports of, 132 
TariITs in, 96 n. 
Yield per acre in, 127 

Flour: 
Baldng qualities of Indian, 375 
Consumers' standards for, in the 

United States, 13, 34 
Consumption of, 100 f., 211, 212, 

217 fL, 233, 414 
Exports of, 4-9, 94, 133; from 

India, 363 f., 405, 406; under 
McNary-Haugen plan, 209 ff. 

Grades of, 215 n. 
Imports to India, 363 f., 405, 406 
International trade in, 94 f. 
Markets, as affected by McNary-

Haugen plan, 209 IT. 
Prices of, 215 IT., 309 
Production of, 5 n., 16 IT., 101, 

139, 356 
Stocks of, 101, 108, 138 
TariITs on, 95, 96, 97, 209 
See also Milling 

ANALYTICAL INDEX 

Food Hesearch Institute estimates: 
Of margin between exportahle 

surpluscs and importers' re­
quirements, 166 

Of net cxports, 168 ff., 269 f., 426 
Of net imports, 166 L, 26!J, 444 

Fordncy-McCumher tariff, 1 
Fort William and Port Arthur: 

Grain in store at, 271) 
Wheat receipts at, lill, 150, 171, 

278, 29:3, 447, 448 
France: 

Acreage in, 126 
Carryovers in: of import wheat, 

79, 1 O!J; of native wheat, 10!J, 
442; total, 10!J 

Consumption in, ,restriction of, 
167 

Crop estimates and forecasts: 
ofJIcial, 128 f., 144, 292, 426 n., 
443, 446; u nofJIcial, 144 

Crop prospects in, 145, 148, 287, 
432, 443 

Domestic utilization in, 103 f., 
136 

Exchange rate in, influence of, 
148 

Farm prices in, 124 
Flour imports of, 133 
Import certificate system in, 86 n. 
Import requirements of, 166,167, 

427, 445 
Imports of: classes of, 89; course 

of, 91; of Indian wheat, 365; 
volume of net, 89, 132, 134, 
173, 296, 427, 449 

Marketing in, 117, 148 f., 277, 442 
Milling in, 95; regulation of, 104, 

444 
Prices of domestic wheat in, 104, 

117, 140, 148, 164, 175, 277, 
285 f., 298, 438, 451 

Quality of wheat in, 80, 104,145, 
267, 432 

Stocks in, 109, 277, 442 
TariITs of, 96, 104, 117, 148 f., 

164, 286, 444 
Yield per acre in, 127 

Freight rates on grain, lake and 
canal, 18 f. 

Freight rates on grain, ocean, 5, 
92 f., 135, 141 f., 152-56, 173, 
265, 271 f., 295 

Causes of variation of, 92 f., 
152 IT. 

Consequenccs of exceptional ad­
vance of, in 1926-27, 154 IT., 
162, 164, 271 f., 280, 434, 438 f. 

Incidence of increascd rates, 
154 IT. 

Statistics of, limitations of, 
152 n. 

Freight rates, railway: 
Comparison of American and 

Canadian, 6, 18-23 
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As a factor in regional relation­
ships in American milling in­
dush'Y, 2:!!J, 247 ff. 

Helation of price of different 
wheats to, 1 !J2 

Structure of, with relation to 
wheat and flour, l!Jl 

Futures, wheat: 
Contl'act grades for delivery of, 

241 
Liverpool market fol', 12:> n. 
New markets for trading in, 125 
Hegulation of trading in, 124 f., 

204 
Trading in, by Canadian Wheat 

Pool, 120; cssentials of suc­
cessful, 203; under McNary­
Haugen plan, 201-205; volume 
of, 140, 161 n., 282, 435 n. 

See also Prices, futures 

General Superintendence Com­
pany, Ltd., (Geneva), 445 n. 

Germany: 
Acreage in, 126, 432 
Carryovers in, 109; of import 

wheat, 7U, 1 O!); of native 
wheat,10!1 

Crop estimates and forecasts, 
ofJIcial, 128 f., 145, 167, 266, 
292, 426 II., 443, 446 

Crop prospects in, 90, 145, 432f. 
Domestic utilization in, 103 f., 

136 
Economic conditions in, 88 
Export duties and restrictions 

in, 88 
Exports of: course of, 88 n., UO f., 

148; future occurrence of, 88; 
volume of, 88 

Farmers' position in 1925-26, 88, 
124, 148 

Flour imports, 95, 133 
Grain marketing company in, 

117 n. 
Import certificate system ill 

(Einillhrscheine), 88, 96, 148 
Import requirements of, 166 L, 

427, 445 
Imports, course of, 91 f. 
Imports, volume of net, 89 L, 

132, 134, 173, 296, 427, 44!J 
Marketing in, 88, 148, 277 

Milling in, 88, 96 

Prices of domestic wheat in, 88, 
104, 117 f., 140, 164, 175, 285, 
298, 438, 451 

Quality of wheat, 104, 145, 167, 
267 

Stocks in, 10!), 148, 277, 442 

Tariffs of, 88, 89, 92 n., 96, 104, 
117, 444 

Yield pCI' acrc in, 127 

"Gluten-bound," definition of, 375 
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Grades and grading of wheat, 9-12, 
27 f., 31, 130 

Grain: 
Acreage in India, 345 
Exports from India, 354 

Great Northern Hailways (United 
States), 21 

Grecce: 
Acreage in, 126 
Crops of, 128 f., 292, 446 
Domestic utilization in, 103, 1:16 
Flour imports of, 133 
Import requiremcnts of, 166 
Imports of, volume of net, 89, 

132 
Yield per acre in, 127 

Handling services and costs on 
wheat, 18, 22 

Hard red spring wheat: 
Acreage of, 222 f. 
Comparison of American and 

Canadian, 9-12 
Crop prospects for, 430, 431 f. 
Crops of, 130, 430 f., 432 
Exports of, 1;35 
Millabili ty of, 13 
Premiums on, 237,437 
Prices of, 110 f., 115 f., 140, 163 f., 

174, 285, 298, 422, 437; com­
parison of American and Can­
adian, 259-64 

Quality of, 104, 236 f., 267, 285, 
431 

Value of marketed crop of, 313 
Hard red winter wheat: 

Acreage of, 34, 222 f., 287 
Crops of, 130, 144, 149, 429, 438 
Exports of, 135 
Interchangeability of, with hard 

red spring, 163 f., 437 
Prices of, 110 f., 115, 140, 163 f., 

170, 174, 285, 298, 309 f., 437 
Quality of, 144, 267, 429 f., 437 
Under McNary-Haugcn plan, 

248 f. 
Value of marketed crop of, 313 

Hedging: 
Acceptance of delivery under, 

241 
By "Wheat Board" under Mc­

Nary-Haugen plan, 198, 201, 
204 f. 

Howard, Mr. and Mrs. Albert, 
376 ff. 

Howard, Bartels & Co., estimates of 
flour stocks, 138 

Humphries, A. E., 374, 376 f., 412 
Hungary: 

Acreage in, 126 
Carryovers of, 109 
Crop estimates, 80, 128 f., 145, 

292, 446 
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Disposition of wheat supplies in, 
169 n. 

Domestic utilization in, 136, 
169 n. 

Exportable surpluses in, 169, 444 
Exports of, course of, 90; fore­

casts of net, 169; volume of 
net, 86, 132, 134, 158, 173, 296, 
449 

Farm prices in, 124 
Flour exports of, 86, 95, 133 
Futures market in, 125 
Marlwting in, 149 
Milling in, 95 
Prices in, 118, 164, 286 
Quality of wheat in, 80, 443 
Stocks in, 277, 442 
Yield per acre in, 127 

Hyderabad, India: 
Acreage in, 346, 398 
Crops of, 346, 399 
Yield per acre in, 346, 400 

Importation of Canadian wheat 
into the United States: 
Buying procednres of American 

mills, 15 f. 
Character of imports, 32 
Crop factors involved, 1 f., 4, 34 
Destination of imports, 3 
For consumption, duty-paid, 1, 

9-:32 
For milling for export of flour, 

1, 4-9, :33, 209 f. 
Importance of the actual trans­

action in determining, 22, 25, 
26, 30, 32 

Manufacturing factors involved 
in, 4, 12-18, 22, 32, 33 

Price factors involved in, 15 f., 
23-32, 33, 209 f. 

Quality factors involved in, 9-12 
Tariff on, 1, 4 
Transportation factors involved 

in, 3, 18-23 
Under McNary-Haugen plan, 186, 

229 ff., 236-47, 252 f. 
Volume of, 1 f., 4, 32 

Import certificate system, 88 
Import duties, see Tariffs 
Importers' requirements: 

Ex-European, 83, 89, 269, 421, 
444 

Influenced by availability of 
wheat substitutes, 80, 268 

In 192:3-24, 83 f. 
In 1924-25, 83 f. 
In 1925-26, 83 f., 131 
In 1926-27, 143, 165 ff., 269, 274, 

289, 426 f. 
In 1927-28, 421, 444 

Imports: 
Of Canadian wheat by the 

United States, 1-75 

Course of, 91 f., 273 ff., 296, 423 f. 
Ex-European, 87, 142, 157, 271, 

272, 273 f., 423 f. 
Flour, 13:3 
Forccasts of, see Importcrs' re­

quirements 
Influences affecting volume of, 

88 f., 273 f. 
Hate of absorption of, 273 f. 
Hclation to shipments, 274 
Volume of net, 88 ff., 132, 296, 

42:3 ff., 427, 449 
India: 

Acreage: of crops other than 
wheat, 344 f.; as factor de­
termining crop, 352; irrigated, 
332 ff., 402; by provinces, 346, 
398; of wheat, 126, 286, 318 ff., 
345-48, 388, 398 

Agriculture in, advancement of, 
342 ff., 390 f. 

Area of, 344; irrigated, 332 f., 
402; total, 321 n. 

Bibliographical notes for study 
of, 395 ff. 

Biscuit factories in, 357 
Bread-making in, 356 
Bulk handling of wheat in, 361 
Caste system in, 336, 339 f. 
Climatic conditions in, 323-28, 

348 
Commercial varieties of wheat 

of, 371-74 
Consumption of wheat in: elas­

ticity of, 364; future of, 392 f.; 
per capita, 317, 354 f., 392; to­
tal, 353-57; trend of, 320, 
355 f., 392 f. 

Crop estimates and forecasts, of­
ficial, 81, 83, 128, 142, 267, 292, 
317 f., 346, 355, 364, 389, 401, 
428, 443, 446; unofficial, 284 n. 

Crop failures in, 317,385 f., 388 f. 
Crop prospects in, 169, 265, 276, 

286 
Crops of: growth of wheat, 350 f.; 

kllarif and rabi, 326; seasonal 
influences affecting, 326 f., 350 

Cultivation mcthods in, 327 f., 
341 ff., 348 f.; see also India, 
Fertilizers and Implements 

Currency of, economic influence 
of, 382 f. 

Dictary of peoplc of, 353 f., 393 
Disposition of wheat supplies in, 

355, 401 
Dockage and refraction in, 383 f., 

387 
Domestic utilization of wheat 

in, 102, 136, 317 f., 354 f., 389, 
401 

Exportable surpluses of wheat 
in, 165, 169, 284 n., 428 

Exports of wheat: course and 
trend of, 90, 319, 363, 407; des-



tinations of, 365 f., 408; duties 
and restrictions on, 369, 380, 
387; factors determining, 
364 f., 368 f., 381 f., 385 ff.; 
forecasts of probable, 169 L, 
270, 271, 426; future of, 393 f.; 
historical review of, 378-90; 
importance of, in Indian ex­
port markcts, 363, 406; in 
world markets, 318 f., 381; 
ocean freight rates on, 366, 
382; principal ports for, 366, 
379, 382, 404; relation of 
prices and, 368 f., 371; routes 
of, 366; value of, 406; volume 
of, 85 f., 132, 134, 17:-1, 296, 
317 ff., 355, 36:-1 ff., 388, 401, 
404, 407, 426, 428, 449 

Famines in, 336, 392 
Fertilizers in, 349 
Flour: exports of, 133, 363, 364, 

405; imports of, 363 f., 405; 
production of, 356 f. 

Freight rates, ocean, 366, 382; 
railway, 382 

Future trading in, 372, 373 f. 
Grain storage in, 357 f., 359 f. 
Grain trade of, 358 ff., 383 f. 
Harvesting and threshing in, 

351 f. 
Implements and machinery, 

agricultural, 327, 341 f., 343, 
390 

Imports of wheat and flour, 
sources of, 364; volume of, 
363 f., 405 

Improvement of wheat in, 376 ff. 
Influenza epidemic in, 352, 388 f. 
Irrigation in, 319 f., 328-35, 377, 

391 f., 402; see Irrigation in 
India 

Land ownership and disposition 
in, 337 ff., 344 f. 

Maps of, 322, 345 
Marketing of wheat in, 357-62; 

government control of, 387; 
seasonal movement of, 360 

Milling industry in, 356 f. 
Peasant cultivators in, 336 f., 

341 f. 

Physiographic conditions in, 
320-23 

Population: age distribution of, 
356, 393; growth of, 336, 
392 f.; occupational distribu­
tion of, 335 f.; total, 321 n., 
335 f., 355 ff., 392 f.; urban and 
rural, 336 f., 393 

Position of wheat growing in, 
344 f. 

Prices of wheat ill, 369 ff., 386, 
409 ff.; influence on acreage, 
352 f.; on consumption, 393; 
on exports, 364, 368 f., 381 f., 
385 ff.; seasonal variation of, 
369 ff. 

ANALYTICAL INDEX 

As a producer and exporter of 
wheat, 317-412 

Production of wheat in, 317 ff., 
327 f., 334, 344-53, 399, 401; 
future of, 318 f., 348, :390 ff. 

Products of, value of principal 
export, 406 

Quality of wheat in, 374 ff., 428, 
443 

Railways in, 378 ff., 404 
Rainfall in, 323 ff., 345 f., 352 f., 

401 
Hank of, as producer and ex­

porter of wheat, 317-20 
Receipts of wheat at principal 

markets, 360 f. 
Religion in, economic influences 

of, 339 ff., 353 
Seed and sowing of wheat in, 

343, 349 f., 354, 372 f. 
Shipments of wheat from, 85, 

131, 159, 174, 275 f., 297, 366 f., 
425 

Soils of, 321 ff., 348; effect of ir-
rigation on, 335 

Standard of living in, 336, 356 
Stocks of wheat in, 355 
Transportation of wheat in, 360, 

362, 378 ff., 404 
Types and varieties of wheat in, 

342 f., 371-78 
Wages of urban workers in, 356, 

393 
Wheat regions of, 345-48, 398 ff. 
Yield of wheat per acre, 127, 286, 

318 ff., 346, 352, 353, 388, 391 

International Institute of Agricul­
ture, estimate of importers' re­
quirements in 1926-27, 167 

International. trade, see Trade, In-
ternational 

Irish Free State: 
Imports of, 132, 134, 173, 296, 

449; of flour, 133; of Indian 
wheat, 376 

Irrigation, in India: 
Acreage under, total, 332 ff., 402; 

wheat, 333 f., 402 
Canals, construction of, 330 f.; 

operation of, 331; "perennial," 
330 

Effect: on expansion of wheat 
acreage, 320, 391 f.; on quality 
of wheat, 377; on wheat yield 
per acre, 319 

Financial aspects of, 331 f. 

Native methods of, 328 ff., 334; 
by inundation, 330, 333, 402; 
by tanks, 329, 333, 402; by 
wells, 329, 333, 402 

Problems of, 334 
Projects, 331, 391 f. 
Public works, 330-33, 391 f., 402 

Irwin, Lord, 391 
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Italy: 
Acreagc in, 126 
Carryovers in, 104, 109, 442 
Crop estimates and forecasts, of­

ficial, 128 f., 145, 292, 4:32, 44:1, 
446 

Crop prospects in, 287, 4:l2 
Domestic utilization in, 103 L, 

136, 166 
Farm prices in, 124 
Flour exports of, 95; imports, 

net, 1 :-lil 
Futures market in, 125 
Import requirements, 166, 427 
Imports, course of, 92; of In-

dian wheat, 365; volume of 
net, 89, lil2, 134, 173, 296, 427, 
449 

Marketing in, 277 
Milling regulations in, 104, 444 
Prices of domestic wheat in, 104, 

117, 140, 164, 175, 298, 438, 
451 

Quality of wheat in, 145, 432 
Stocks in, 109, 442 
Tariffs of, 104, 444 
Yield per acre in, 127 

Japan and Chosen: 
Acreage in, 126 
Consumption in, 96 
Crops of, 81, 83, 96, 128 f., 136, 

292, 443, 446 
Flour exports of, 95; imports, 

133 
Imports of, 89, 92, 96, 132 ff., 

173, 296, 449 
Milling in, 96 f. 
Stocks in, 97 
Tariffs of, 89, 97 
Yield per acre in, 127 

Jubbulpore, India, wheat prices at, 
402 ff. 

Jugo-Slavia: 
Acreage in, 126 
Crop estimates and fon'casts, 

128 f., 169, 266, 292, 446 
Crop prospects in, 433 
Domestic utilization in, 136 
Export duties and restrictions 

in, 86 n. 
Exportable surpluses of, 444 
Exports, COli rse of, 90; forecasts 

of net, 169; volume of net, 86, 
132,134, 158 f., 173" 296, 449 

Flonr exports of, 95, 133 
Marketing in, 149 
Quality of wheat in, 169 
Stocks in, 169, 277, 442 
Yield per acre in, 127 

Jute, acreage in India, 345; exports 
from India, 363, 406 
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Kansas, as a milling center, 17 
Kansas City prices, of wheat: 

Cash, annual average, 111, 416 n. 
Daily, 163, 285, 437 
Monthly, 140, iJ09 f. 
Weekly, 174, 2!J8, 451 
Use of, in comparing American 

and Canadian price levels, 304 
Karachi, India: 

As ccnter of grain trade, 358 f. 
As principal wheat port, 362, 379 
Exports of wheat from, 404 
Handling of wheat at, 362 
Prices of wheat at, 409 ff. 
Wheat receipts at, 360 f., 401 

Karachi white wheat: 
Comparison of prices of, with 

Liverpool and Winnipeg prices, 
385 f. 

Seasonal index of monthly 
prices of, in I{araehi, 370; in 
Liverpool, iJ71 n. 

Kessinger bill (Illinois), 436 n. 

Lahore, India, wheat prices at, 
409 ff. 

Latvia: 
Acreage in, 126 
Crop prospects in, 287 
Crops of, 128 f., 2!)2, 446 
Domestic utilization in, 136 
Imports of, 1:12 
Yield per acre in, 127 

Lithuania: 
Acreage in, 126 
Crops of, 128 f., 292, 446 
Yield per acre in, 127 

Liverpool prices of wheat: 
Cash, monthly, 140; weekly, 

109 f., 116, 160, 174, 281, 2!J8, 
434, 450 

Futures, course of, 112, 161, 
282 ff., 4H5 f.; relationships 
hetween different, 114, 284 f., 
4:16 f. 

For Indian wheats, a85 f. 
Influenced by freight rates, 143, 

155 f., 162, 16:1, 285, 4;14; by 
shortage of wheat in near 
positions, 285 

Range of, 188, 2!J9 
As registration point of "world" 

price, 229 f. 
Seasonal variation of, 371 

London Corn Trade Association, 
374, 384 

London Grain, Seed and Oil Re­
porter, estimates, of exportable 
surpluses, 165; of margin be­
tween exportable surpluses and 
importers' requirements, 165; of 
shipments, 166, 269 

LyaJlpur, India, wheat prices at, 
369 

WHEAT STUDIES 

Macaroni whcats in India, 372, 
B8;1; see also Durum wheat 

McDougall Brothers, 372 
McDougall, .John, :184 
McNary-Haugen plan: 

Administration of, by Wheat 
Board, 178 IT., 2:12 IT; see also 
separate heading "Wheat 
Board" 

Development of successive bills 
on, 178 fL, 185, 1 !J9, 254-58 

Effect on acreage, 220-29, 233 f., 
251; carryover, 189 n.; con­
sumers, 217-20, 2BH; farmers, 
217, 21!J f., 2;1l, 23B f., 250 f.; 
flour and feed prices, 215 fr., 
250; future trading, 201-5, 
250; processors and distI'ibu­
tors, 215 ff.; world prices, 
22!J fr. 

Fundamental features of, 178 ff., 
182 

Indirect results of, 251 f. 
Objectives of, 177-82, 252 f. 
Precedents of, 182-85 
Workahility of, under present 

tariff, 2il5-64; under a revised 
tariff or embargo provision, 

'177-234 
Madras, India, city and province 

of, 321, 362, 402 
Manitoba Free Press, 431, 432 n. 
Marl{eting of wheat: 

Course of, IHl, 148 ff., 276 ff., 
see also Receipts at primary 
markets 

Hate of, in 1925-26, 77, 114; in 
1926-27, 142, 148 ff., 276 ff., 
429, 438 

UncleI' the McNary-Haugen plan 
in the United States, 181 f., 
197 

See also Dumping 
Margin between exportable sur­

pluses and importers' require­
ments, 83 f., IH1, 141, 143, 152, 
165 f., 22!J, 266, 268, 281, 434 

Matthaei, Gabrielle, see Howard, 
Mrs. Albert 

Meerut. India, wheat prices at, 
409 ff. 

Mexico: 
Acreage in, 126 
Crops of, 128, 292, 446 
Yield per acre in, 127 

Millet: 
Acreage in India, 345 
Food value of, :-I5H 
Importance of, in Indian diet, 

353 f. 
Mill feeds, 1, 5, 6, 8, 215 f. 
Millil{en, Margaret, contributor to 

WHEAT STUDIES, 445 
Milling: 

Admixture, 104, 417 f. 

Blending, of Indian wheat, 371, 
374, H75 f. 

In bond, 1 n., 4-9, 93 
Capacity of, 95, 99 
Conflicting interests of country 

and port mills, 95, 97 
Costs of, 7, 8 
Demand, 115 
Development of, in England, 371, 

374, 375 f. 
Experience with Indian wheats, 

372,374 ff. 
Extraction, !)8, 104, 139, 168, 

414, 417 
National policies and political 

opinions concerning, 4, 6, 8 f., 
95,96 

Output, census data on, 98, 101; 
Department of Commerce data 
on, 139; limitation of, 97; sea­
sonal variation of, 99 

Practices and processes of, 13 f., 
96, 99, 417 

Regional relationships in the 
United States, 239, 247 ff. 

Regulation of, 95, 183, 444 
Heview of, of previous years, 95; 

of year 1925-26, 95-100 
Stocks of wheat and flour, 101, 

108 
Under drawback provision, 4; 

under McNary-Haugen plan, 
200 f., 215 f., 247 ff. 

See also Flour 
Minneapolis: 

Canadian wheat in, 12 f. 
Compared with Buffalo as mill­

ing center for Canadian wheat, 
17 f., 20-23, 29 f., 99 

Premium hard spring wheat in, 
12 n. 

Sample market in, 25 f. 
See also Minneapoli's prices of 

wheat 

Minneapolis prices of wheat: 
Cash, annual weighted average, 

111, 416 n.; daily, 26, 35-75, 
163, 437; monthly, 140, 305-7; 
relation to futures, 31, 241; 
weekly, 26, 28, 31, 116, 174, 
285, 298, 451 

Comparison of, with Winnipeg 
prices, 164, 240-50, 259-64, 
305-7 

Futures, annual average, 241; 
daily, 35-75; grades deliver­
able on contract, 241 

Influences affecting, 24 f. 
Quotations of, 18, 25 f. 

Use of, in comparative study of 
American and Canadian price 
levels, 304 

Mixing of Wheat, in Argentina, 91, 
442; under McNary-Haugen plan, 
190 f.; in the United States, 10 



Montana, importance of, as spring 
wheat producer, 12 

Montreal, importance of, as port of 
export, 5 

Morocco: 
Acreage in, 126 
Crops of, 128 f., 292, 446 
Domestic utilization in, 136 
Exports of, 132 
Yield per acre in, 127 

Murray, Nat C., 130, 269, 288, 428 f., 
432 n. 

Native States of India: 
Acreage of wheat in, 333, :145 
Area, 321 n.; irrigated, 3:13, 402 
As distinguished from British 

India, H20 f. 
Land disposition in, 344 f. 
Population of, :121 n. 

Navigation on the Great Lakes, 
opening and closing of, 90 n., 
107, 270, 272, 421, 423, 438, 439 

Netherlands: 
Acreage in, 126 
Crops of, 128 f., 145, 292, 446 
Domestic utilization in, 103, 136 
Flour imports of, 95, 133 
Futures marl{ct in, 125 
Import requirements of, 166, 427 
Imports, volume of net, 89, 132, 
13~ 173, 296, 427, 449 

Yield pel' acre in, 127 
New York Produce Exchange, op­

ening of futures markct by, 125 
New Zealand, 81, 126, 127, 128, 

292, 446 
Noel-Paton, F., 357 n., 361, 367 n., 

369 f. 
North Africa: 

Acreage in, 286 
Crop prospects in, 145, 265, 286 
Crops of, 81, 83, 142, 145, 267, 

428, 443 
Exports, forecasts of net, 170; 

volume of net, 86 
Quality of wheat in, 145, 267 
See also Algeria, Egypt, Morocco, 

Tunis 

North America: 
Marketing in, 149 f. 
Prices of, comparative stability 

of in 1926-27, 160 f. 
Shipments from, 85, 131, 158 f., 

174, 274 f., 297, 424 f., 448 
Stocl{s of, 107 f. 
Visible supplies in, 139, 172, 294, 

450 
Northern Hemisphere, crops of, 

79 ff., 82 f., 141, 142, 267, 442 f. 
Northern Pacific Railway (United 

States),21 

ANALYTICAL INDEX 

North-West Frontier Province, In­
dia: 
Acreage in, 3:14, :146, 398, 403; 

inigated, 3il4, 403; total area 
irrigated, 402 f. 

Crops of, :146, 399 
Yield per acre in, 346, 400 

Norway: 
Acreage in, 126 
Crops of, 128 f., 292, 446 
Domestic utilization in, 136 
Flour imports of, 95, 133 
Imports of, 132 
Yield pCI' acre in, 127 

Oats: 
Crops of, 81, 146, 268 
Dcmand for, 224 
Expansion of wheat acreage at 

expense of, 224 
Exports of, 224 

Orient: 
Effect of high freight rates on 

imports of, 273 
Milling in, 96 
Potential market for United 

States milling output east of 
Rockies, 100 

Shipments to, in 1925-26, 89 
Orissa, India, see Bihar and Orissa 

Pacific Northwest wheat region, 
3 n., 6 n., 19 n., 115, 206 f., 226 

Pacific white wheat: 
Acreage of, 222 
Crops of, 130, 144, 429 
Demand for, unusual in 1925-26, 

115 
Exports of, 135 
Prices of, 115, 117, 304 
Quality of, 144, 267, 430 

Poland: 
Acreage in, 126 
Crops of, 128 f., 145, 146, 292, 

446 
Domestic utilization in, 103, 136 
Economic conditions in, 87 f. 
Export duties and restrictions 

in, 88 
Exports, course of, 90, 134; fore­

casts of net, 170; influence of 
exchange rate on, 88; volume 
of net, 88, 170, 173, 296 

Farmers' position in, 124 
Flour imports of, 95, 133 
Imports, volume of net, 132, 277, 

449 
Prices in, 87 f. 
Stocks of, 277 
Tariffs of, 444 
Yield per acre in, 127 
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Portugal: 
Acreage in, 126 
Crops of, 128 f., 145, 292, 433, 446 
Domestic utilization in, 103, 136 
Import requirements of, 166 
Imports of, 132 
Tariffs of, 96 n. 
Yield per acre in, 127 

Potatoes: 
Crops of, 81, 129, 146, 268, 421 
Percentage of crop used for l1U­

man food in Europe, 268 n. 
Prices of in 1926-27, 146 

Premiums: 
On Canadian wheat, 14, 236 f., 

238 
On different types and vari­

eties, 4 
On No.1 Dark Northern in 1926-

27, 437 
On No.1 Manitoba in 1926-27, 

434, 437 
For protein content, 14, 34, 98, 

188, 445 
For quality, 10 
On soft red winter wheat, United 

States, 1925-26, 114 f. 
Price insurance under governmen­

tal guaranty, 255, 257 f. 
Prices: 

Border, as basis for international 
comparisons, 302 

Cash, influences affecting, 111, 
434 f.; relation to futures, 31, 
99, 114, 163, 241, 437 

Comparisons of American and 
Canadian, 7, 22, 23-32, 35-75, 
240-50, 259-64; of crop prices, 
304, 312 ff., 315; between mar­
kets in different countries, 
110-14, 116, 140, 160-64, 281-
85, 299, 316, 435 f.; in same 
country, 111, 116, 163, 285; for 
types, varieties, and grades of 
wheat, 115, 116 f., 188, 191, 
239; use of weighted average 
in, 307 

Course of, 78, 109-18, 142 f., 
160-65, 282 ff., 421, 435 ff. 

Export, see various markets 
"Fair and reasonable," 185 f. 

Fixing of (price orders), 183, 
187 f. 

Forecasting of, 418 f. 

Futures, relationship between 
different, 114, 162 f., 284 f., 
436 f.; significance of, 31, 111, 
303 

Government control of, 185 

Guaranteed minimum, 183 
Import, see Liverpool prices 

Import parity between American 
and Canadian, 25 n., 27-30, 33 
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Prices (continued): 
Influence of crop prospects and 

estimates upon, 78, 111 f., 162, 
289, 435 ff; of merchandising 
practices upon, 269, 289 f., 436; 
of position of stocks upon, 
265, 269, 437 

Level of, 78, 109 IT., 142, 160 f., 
239, 281 f., 299-316, 413 f., 
434 f., 445 

Outlook for, 143, 170, 266, 284, 
289 f., 422, 445 

Psychological influences on, in 
1926-27, 284 

Qu uta ti ons of, 111 
"Hatio price," 185 f. 
Reactions in exporting and im­

porting countl'ies to changes 
in, 413-20 

Relations between wheat, flour, 
mill feed, and bread, 215-18, 
231, 415 ff. 

Seasonal variation of, 306, 308 
Stability of, unusual in period 

December 1926 to March 1927, 
265, 281-85, 289-434 

Stabilization of, 179, 183 
Under McNary-Haugen plan, 

188 IT., 191 IT., 235-64, 241 ff. 
"World," 24, 118, 142 f., 229 f.; 

trend of, 393 
See also Buenos Aires, Chicago, 

Duluth, Kansas City, Liver­
pool, Minneapolis, St. Louis, 
,,"'innipeg, Farm prices, and 
also price reference listed un­
der the different countries 

Price spreads on margins: 
Between duty-paid Canadian and 

American in United States 
markets, 236-53; seasonal va­
riation of, 245 ff. 

Between near and distant fu­
tures, 114, 162 f., 284 f., 436 f. 

Between old- and new-crop 
futures, 284, 289, 436 f. 

Chicago-Liverpool, 283 
Chicago-Winnipeg, 283 f. 
In Liverpool, 299 
Winnipeg-Liverpool, 283, 436 
Winnipeg-United States markets, 

299-316 
Production of wheat: 

Comparison of, for principal 
producers, 318 

Trend of world, 82, 231 
See also Crops of wheat, Produc­

tion statistics 

Production statistics: 
Wheat, 80, 83, 128, 130, 142, 146, 

267 f., 292, 304, 442 f. 
Wheat substitutes, 81, 129, 146, 

268 
See also Barley, Corn, Oats, Po­

tatoes, and Rye 
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"Protein-bound," definition of, 
98 n. 

Protein content, 11 f., 13 f., 32, 188, 
191 f. 

Punjab, India: 
Acreage in, 334, 346 f., 398, 403; 

irrigated, 333 f., 347, 403 
Area, total, 321 n.; irrigated, 

402 f. 
Colonization in, 338 f. 
Consumption in, 317, 354 f. 
Crops of, 346 f., 3.99 
Population of, 321 n., 337 
Rainfall in, 347 
Seed and sowing in, 349 f. 
Shipments to Karachi, 360 
Soils of, 347 
Yield pCI' acre, 346, 400 

Purchasing power of wheat crops, 
124 

Qua1ity of wheat: 
Comparison of American and 

Canadian, 9-12, 14, 237 n. 
Importance of, 78, 82, 102 
Of crops of 1925-26, 79-83; of 

1926-27, 141 f., 236 f., 267 f.; 
of Indian crops for milling 
and baking purposes, 372, 
374 ff. 

Relation to amount of domestic 
ntilization, 102, 104 

Rajputana States, India: 
Acreage in, 334, 346, 398; irri­

gated, 334 
Crops of, 346, 399 
Yield per acre in, 346, 400 

Rangoon, Burma, India, 362 
Reactions in exporting and import­

ing countries to changes in 
wheat prices, 413-20 

Receipts at primary markets, 131, 
149 f., 171, 278, 293, 429; defi­
ciencies in data of, 149 n. 

Rice, acreage in India, 345; ex­
ports from India, 354, 363, 406; 
importance of, in Indian diet, 
353 

Robson, Sir Herbert, 122 n. 
Roumania: 

Acreage in, 126 
Carryovers in, 109, 442 
Crop estimates, 86, 128 f., 145, 

292, 446 
Crop prospects in, 86, 287 
Domestic utilization in, 136 
Export duties and restrictions 

in, 86, 169 
Exportable surpluses of, 86, 169, 

442,444 
Exports, course of, 90; flour, 133; 

forecasts of net, 169; volume 
of net, 86, 132, causes of re­
duced, in 1925-26, 86 

Farm prices in, 86, 124 
Freight rates in, 86; railway, 

118 
Influence of exchange rate on: 

export duty, 86; exports, 86 f. 
Marketing in, 86, 118, 149 
Milling in, 95 
Prices in, 118, 164 
Quality of wheat in, 86, 169, 433, 

443 
Shipments in, 159 
Stocks in, 118, 277 f., 442 
Yield per acre in, 127 

Royal Commission on Food Prices 
(British), 122 n., 41:1, 415, 417, 
420; on Gold and Silver, 382 f.; 
on Wheat Supplies, 183,358,388 

Rubber, restrictions on export of, 
182 f. 

Russell, Sir John, 335 
Russell's estimates of flour stocks, 

108 
Russia, Soviet: 

Acreage in, 126, 433 
Carryovers in, 87, 109, 290 
"Collections" in, 87, 149, 277 
Condition of crops in, 433 
Crop estimates and forecasts, of­

ficial, 80 f., 83, 87, 128 f., 142, 
146 n., 266 f., 292, 446; influ­
ence of, in 1925-26, 78, 83; un­
official, 146; significance of, 
for 1926-27 crop, 146 

Crop prospects in, 433, 443 
Domestic utilization in, 102 
Economic conditions in, 87 
Exportable surpluses in, 87, 165, 

444 
Exports, cause of restricted, in 

1925-26, 87; course of, 87, 91; 
effect of price changes on, 420; 
forecasts of net, 87, 168 f., 
270, 271, 426; volume of net, 
87, 132, 159, 426 

Farm prices in, 149 
Farmers' position in, 87 
Marketing in, 87, 149, 277 
Prices in, 116, 164 
Quality of wheat in, 267 f. 
Shipments from, 85, 87, 131, 

158 f., 174, 297, 424 f., 448 
Stocl{s in, 102, 152, 169, 276, 277, 

290, 442 
Wheat of, blended with Indian, 

319, 371, 375, 394 
Yield per acre in, 127 

Rust damage to 1927 crops, 427, 
429, 430, 431 n., 436 

Rye: 
Carryovers of, 443 
Crops of, 80 f., 104, 146, 268, 421, 

426 n., 443 
Demand for, 224 



Expansion of wheat acreage at 
expense of, 224 

Influence of, on European wheat 
imports, 443 

Prices of, in 1926-27, 146 
Production of, 224 
Shipments of, 131 

Seandinavia: 
Domestic utilization in, 103 
Import requirements in, 167, 427 

Imports of, 89, 134, 173, 296, 427, 
449 

See also Denmark, Norway, 
Sweden 

St. Louis cash prices, annual aver­
age of, 111; daily, 163, 285, 437; 
monthly, 140; weekly, 174, 298, 
451 

Scotland, 375 

Seasonal variation: 
In price spread between Cana­

dian and American wheat, 
245 ff., 306, 308 

Of wheat exports, 367 f., 371; of 
wheat prices, 369 ff.; of wheat 
receipts at Karachi, India, 361 

Seattle, opening of futures market 
in, 125 

Seed use of wheat, 101 f., 137, 297, 
313 

Shipment costs: 

Between Canadian spring-wheat 
belt and European ports, 5, 6 

Between North American coun­
try points and terminal mar­
kets, 19-23 

Between North American termi­
nal markets and milling cen­
ters, 18 f. 

Shipments, international: 
Data on, relation to export data, 

158 f., 425 
To ex-European destinations, 

448 
Flour, 94 f. 
Outlook for, in 1926-27, 289 
Rye, 131 

Wheat and flour, 84-94, 131, 156-
59, 174, 272-76, 297, 442-25, 
448 

Snow, B. W., 130, 288, 428 f. 

Soft red winter wheat: 
Acreage of, 222 f., 287, 429 
Crops of, 130, 144, 429 
Exports of, 135 
Premiums on, 114 f., 437, 445 

Prices of, 110 f., 114 f., 140, 
163f., 170, 174, 285, 298, 310 f., 
422, 437, 445 

Quality of, 144, 267, 430 
Value of marketed crop of, 313 
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South Africa: 
Acreage in, 126 
Crops of, 128, 292, 446 
Yield per acre in, 127 

Sou thern hemisphere: 
Crops of, 81 f., 83, 141, 146, 267, 

433, 443 
Exports, volume of, 85 f. 
Marketing in, 277, 278 
Outlook for 1927 crops in, 443 
Shipments from, 271, 439 
Stocks in, 108 f. 

Spain: 
Acreage in, 126 
Carryovers in, 109, 442 
Crops of, 104, 128 f., 145, 266 n., 

292, 443, 446 
Domestic utilization in, 103 f., 

136 
Export restrictions in, 104 
Imports, of flour, 133; volume of 

net, 132 
Prices in, 117 
Stocks in, 442 
Yield per acre in, 127 

Speculation in wheat: 
Absence of, in 1926-27, 161, 282 
Influence on prices, 111, 113 
Measures taken to check, 124 f. 
See also Futures, wheat 

Spring wheat: 

Acreage of, 130, 189, 221 f., 288, 
430, 431; farmers' intentions 
to plant, 288, 430 

Comparison of Canadian and 
American, 9-12, 305-9 

Condition of crop, estimates of, 
447 

Crop forecasts and estimates of, 
79, 130, 189, 144, 430, 432 

Crop prospects of, 286, 288, 430, 
431 f. 

Effect of climate and culture on, 
9 f. 

Effectiveness of United States 
tariff on Canadian, 237 f. 

Grades of, 306 f. 
Prices of, 110 f., 115, 305-9 
Quality of, 79 

Under the lIIcNary-Haugen plan, 
190 

Yield per acre of, 447 
See also Hard red spring wheat 

and DUl'um wheat 
Statistical position, see Margin be­

tween exportable surpluses and 
import requirements 

Stocks: 
Bakery, 108 
Farm, 107, 138, 295 
Flour, 108 

465 

In exporting countries, 78 f., 
105-9, 137 f., 150, 265, 295 

In importing countries, 79, 109, 
277 

Outlook for, 265 
Trading, 108 
World, 77, 78 f., 105:9, 276?80 
See also Carryovers, Visible sup-

plies, and country headings 
Storage of wheat, 213 n. 
Substitutes for wheat, see Barley, 

Corn, Oats, Potatoes, and Bye 
Sugar, export bounties on, 182 
Supply position, international: 

Effect of crop factors on, 77, 78, 
83, 143, 266 

In 1925-26, 77, 78-84, 111; in 
1926-27, 141, 143, 152, 154, 161, 
165-70, 266-71; in 1927-28, 
421 f. 

Influence of, on Liverpool price 
relationships, 155 f.; on mar­
gin between supplies and re­
quirements, 78, 83 f., 165 f. 

Surplus, agricultural, definition 
of, 178; desirability of, 227 f. 

Sweden: 
Acreage in, 126 
Crops of, 128 f., 292, 446 
Domestic utilization in, 136 
Exports of, 87 n. 
Import certificate system in, 88 n. 
Imports, of flour, 133; volume 

of net, 89, 132 
Yield per acre in, 127 

Switzerland: 
Acreage in, 126 
Crop estimates, 128 f., 292, 446 
Crop prospects in, 89 
Domestic utilization in, 103, 136 
Import requirements of, ·166,427 
Imports, volume of net, 89 f., 

132, 134, 173, 296, 427, 449 
Yield pel' acre in, 127 

"Tariff yardstick" defined, 185 n. 
Tariffs on wheat, 1, 4, 8, 9 n., 34, 

300 f., 304; effectiveness of United 
States, 237 f., 314 ff. 

Taylor, Alonzo E., contributor to 
\VHEAT STUDIES, 76, 125, 234, 258, 
291, 316, 420, 445 

Tea, India's exports of, 406 
Trade, international, in wheat and 

flour: 
Distribution of imports, 88 ff., 

273 ff., 423 f. 
Effect of McNary-Haugeu plan 

on, 229, 234 
Factors affecting, 85, 95, 422 f. 
In flour only, 94 f., 133 
Outlook for, 166, 170, 265, 289, 

443 f. 
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Trade, international, in wheat and 
flour (continued) : 
Sources of exports, 85-88, 158 f., 

275 f., 424 f. 
Unusual movements in, 85, 87 f., 

421 
Volume and course of, 77, 84 f., 

132, 1:14, 142, 156 ff., In, 272 L, 
296, 422 f., 44H; exceptional in 
period December 1 H26 to 
Mal'ch 1927, 265, 271 ff., 421 

See also Exports, Imports, Ship­
ments 

Trade restrictions, 95 ff., 418,419 f., 
444 
See also TarifTs, Export duties 

and restrictions 
Trends: in production of wheat, 

2:11; in wheat and flour con­
sumption, 96, 100, 103, 104, 166, 
231 

Tunis: 
Acreage in, 126 
Crops of, 128, 292, 446 
Domestic utilization in, lil6 
Exports of, 134, In, 2!J6, 449 
Imports of wheat, 132, 296; of 

flour, 133 
Stocl{s in, 277 
Yield per acre in, 127 

Turkey, 443 
Types and varieties of wheat: 

Consideration of, by millers, 13 
Price variations for, 188, 191 

United Kingdom: 
Acreage in, 126 
Bakers' practices in, 97 
Bread and biscuit making indus­

try in, ,)76 
Bread prices in, 415; control of, 

420 
Carryovers in, 109 
Crop estimates and forecasts, 

10:1, 128 L, 145, 292, 426 n., 446 
Crop prospects in, 287, 4:12 f. 
Domestic utilization in, 103 L, 

136, 166 
Expenditures for bread and flour 

in, 417 
Flour, consumption of, 104 n.; 

imports of, 95, 133 
Import requirements in, 166, 427 
Imports of, from India, 317, 319, 

365, :181, 408; volume of, 89, 
10~ 13~ 13~ 173, 296, 427, 449 

Marketing in, 148 
Milling in, 96, 97, 374 ff. 
Prices in, import, 110; of native 

wheat, 117, 140, 164, 175, 285, 
298, 451; seasonal variation 
of, 371 

Quality of wheat in, 145 
Shipments to, 274, 424 
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Visible supplies in, 139, 172, 279, 
294, 4il8 f., 449, 450; U. K. and 
afloat, 106 f., 139, 151 f., 172, 
279 f., 294, 438 f., 450 

Yield per acre in, 127 
United Provinces, India: 

Acreage in, 3:14, :J46 f., 398, 403; 
irrigated, 3Sil f., 347, 403 

Area of, total, 321 n.; irrigated, 
402 f. 

Consumption of wheat in, 354 f. 
Crops of wheat in, 346, 399 
Land ownership and utilization 

in, 3;17 
Population of, il21 n., 336 
Rainfall of, 347 
Shipments of wheat from, 360 
Yield of wheat per acre in, 346, 

400 
United States: 

Acreage in, 126, 130, 428, 430 f.; 
abandonment of, 79, 130, 221, 
287 f., 428; effect of McNary­
Haugen plan on, 220-29 

Agricultural policy of, 177 
Bread in, 414 L; prices of, 415 ff. 
Carryovers in, 78, 107, 137, 138, 

175, 270, 290 f., 421, 439 ff., 450 
Condition of crop estimates in, 

288, 428 f., 447 
Crop forecasts and estimates in, 

olIlcial: accuracy of, 440 f., er­
rors in, 79; preliminary, 143 f., 
266,428,430; revised and final, 
79, 83, 128 ff., 142, 144, 267, 
292, 297, 428, 429, 430, 446, 
452 

Crop estimates, unofficial: Food 
Research Institute, 1, 79 f.; 
trade, 79 f., 130, 141, 428, 430 

Crop price in, 312 ff. 
Crop prospects in, 143 f., 287 f., 

428-31 
Disposition of wheat supplies in, 

101, 137, 175, 270, 297, 440 f., 
452 

Domestic utilization in, 101, 
136 f., 175, 297, 452 

Exportable surpluses, 165, 270, 
444 

Exports: course and trend of, 90; 
distribution, by classes of 
wheat, 135; distribution by 
ports, 93 f.; through Canadian 
ports, 5 n.; effect of ocean 
freight rates on, 92; forecasts 
and estimates of, 168, 170, 270, 
426; to possessions, 101, 137; 
under McNary-Haugen plan, 
205-11; value of, 302, 307; 
volume of, 85, 132, 134, 135, 
137, 158 f., 170, 173, 275, 296, 
297, 425 f., 449, 452 

Farm prices in, 110 f., 124, 140, 
300 f. 

Farm relief, proposals for, 177, 
178 n. 

See also McNary-Haugen plan 

Flour: consumption of, 414; ex­
ports of, 6 f., 93 f., 101, 133, 
135, 137, 139, 209 ff.; prices of, 
416 n.; production of, 93, 98, 
101, 137, 139, 168, 297, 452 

Freight rates in, rail, 18-23 
Grades and grading in, 9-12, 188, 

:JOO, 307 
Grain trade of, 12 f. 

Imports, 137, 186 n.; from Can­
ada, 1-75, 93 f., 209 f. 

Marketing, rate of, 105 f., 149 f., 
277, 278; under McNary-Hau­
gen plan, 181 f., 197 

Milling, 1 n., 4-9, 15-18, 93 f., 97-
100, 139 

Movement of wheat in 1926-27, 
unusual, 150 

Prices, average cash, 1(m ff., 160, 
281, 285, 434 f., 437; level of, 
compared with Canadian, 299-
316; on domestic basis in 
1925-26, 78, 111, 434, 437 n.; 
outlook for, in 1926-27, 143, 
170, 266, 270, 290, in 1927-28, 
422, 445; range of, 188; see 
also Chicago, Kansas City, 
Minneapolis, and St. Louis 
prices 

Quality of wheat, 9-12, 14, 79, 
98, 267 

Reactions to price changes in, 
413-20 

Heceipts at primary markets of, 
131, 149 f., 171, 278, 293, 447, 
448 

Stocks: city mill, 108, 138,440; 
country mill and elevator, 107, 
138, 278, 291, 295, 439 f., 450; 
farm, 107, 1:18, 278, 290, 295, 
4:i9 f., 450; flour, 138; total, 
78, 107 f., 113 n., 137 f., 278, 
295, 297, 421, 440 f., 450, 452; 
see also Carryovers, Visible 
supplies 

Tariff, 236 ff., 249 f. 
Visible supplies of, 105 f., 139, 

151 f., 172, 279 f., 290, 294, 
438 f., 449, 450; see also Brad­
street's commercial visible 

Wheat regions in, 188, 191, 221-
24, 239 

Yield per acre, 127 

United States Department of Agri­
culture: 

Forecasts, of net exports in 
1926-27, 168, 270, 426; of net 
imports, 166 f., 269 

Shift in basis of estimating 
crops, 426; of estimating coun­
try mill and elevator stocks, 
440 

Statement of, regarding incidence 
of increased freight rates, 
155 n. 



United States Grain Administra­
tion: 
Administration of, 185 
Allocations by, 183 
Capital of, 196 
Operations of, on public market, 

183 f. 
Whcat and flour purchases by, 

195, 210 
Uruguay: 

Acreage in, 126 
Crops of, 82, 128 f., 446 
Exportable surplus in, 444 
Exports of, 86 
Quality of wheat in, 82 
Shipments from, 131, 174, 297, 

448 
Yield per acre in, 127 

Vancouver: 
Cash trading extended in, 125 
Export trade to Orient, 89 
Exports from, 94 
Receipts at, 131, 171, 293, 447, 

448 
Visible supplies: 

Afloat, 79, 106, 139, 151 f., 170, 
172, 279 f., 294, 438 f., 449, 
450 

Factors influencing, 106 f., 151 
Level of, 105 f., 438 f. 
Significance of data of, 105 
Volume and course of, 105 iT., 

139, 150 ff., 172, 278 iT., 294, 
438 f., 449 

World, 139, 151 f., 172, 278 iT., 
294, 438 f., 449, 450 

See also Bradstreet's commercial 
visible and country headings 

Water content of wheats, 13 
Watson, Dr. J. Forbes, 372 
Weight per bushel, 9, 12 n., 13 
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"Wheat Board" created by McNary­
Haugen plan: 
Conditions fundamental to suc­

cess of, 232 
Co-operation with trade through 

working agreements, 179, 184, 
191, 232 

Hedging by, 198, 201, 204 f. 
Initiation, continuity, and pe­

riod of operation of, 178, 189, 
HJ8, 2:32 f., 255 

Limitations upon price-raising 
tactics of, 235-64 

Operating capital of, 179, 193-
201, 232, 250; see also Equal­
ization fee 

Operating problems and policies 
in regard to: carryovers, 211-
14; disposition of low-grade 
wheat, 205, 233; exports, 205-
11, 213; flour, 209 ff.; future 
trading, 201-5; prices, 178 ff., 
185-93, 236-49 

Operation by indirection, 178 f., 
193 f., 196, 255; through loans 
to co-operatives, 255 ff. 

Possibility of breakdown of, 
2:33 f., 250 

Powers of, 178 iT., 254 f. 
Relations with Canadian Wheat 

Pool, 207 f. 
Volume of business undertaken 

by, 179, 189 iT., 194-98, 211 f. 
"Wheat controls" during the war, 

183 iT. 
Williamson, Congressman, state­

ment of, on storing whcat over 
more than one season, 213 n. 

Winnipeg prices of wheat: 

Cash, daily, 25, 35-75; monthly, 
140, 305-8; weekly, 28-31, 
109 f., 116, 160, 174, 281, 298, 
434, 451; relations to futures, 
31, 241 

Comparison of, with Chicago 
prices, 310 f.; with Kansas City 
prices, 309 f.; with Minneapolis 

467 

prices, 23-32, 164, 240-50, 259-
64, 305-8 

Futures: annual average, 241; 
daily closing, 35-75, 112, 116, 
161, 282, 4i!5; grades deliver­
able on contract, 241, 4:16; re­
lationships between different, 
114, 16i!, 284, 436 f. 

Influences aiTecting, 24 f. 
Leyel of, unusual in 1926-27, 

434, 4:36 f. 
Quotations of, ]8, 25; usc of, un­

der McNary-Haugen plan, 180, 
186, in comparative study of 
American and Canadian price 
levels, :)07 f. 

Winter wheat: 
Acreage of, 130, 221 L, 287, 428; 

abandonmcnt of, 79, 130, 287 f., 
428 L 

Condition estimates of, 287 f., 
428 L, 447 

Crop fOI'ccasts and estimates of, 
official, 79, 130, 189, 428 L; un­
official, 428 f. 

Crop prospects of, 286 iT., 428 f. 
Prices of, 110 f., 114 f., 290,309 iT. 
Quality of, 79, 429 f. 
Undcr McNary-Haugen plan, 189 
Yield pCI' acre of, 79, 447 
See also Hard red winter, Soft 

red wintcr and Pacific white 
World wheat situation: 

Review of the crop year, 1925-26, 
77-140 

Summaries of, 141 ff., 265 f. 

Surveys of, August to November 
1926, 141-75; December 1926 
to March 1927, 265-98; April 
to July 1926, 421-52 

Working, Holbrook, contributor to 
WHEAT STUDIES, 291, 445 

Wright, Conrad P., contributor to 
VYHEAT STUDIES, 412 

Yield per acre, 127, 229, 318 


