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FOiilllGU Nl.§iiS ON iiHEAT 

.l<'Oll.EI GU WHEAT TRillE OF SHfJJGg:AI 

The import at ion of foreign whe11.t into Shanghai is affected by a 
numbP-r of factors, among which are the wheFtt crop in China, wheat prices 
in United States and Canada, flour prices in China, And exchange rates, ac­
cording to a :renort from Agricultural Commissioner Paul 0. N;>rhus to the 
Bureau of Agricultural Economicfii. The Chinese wheat crop usually needs to 
be supplemented by foreign vrheat and the chief center of imports is ShRng­
ha:i., where R lR.rge milling in.dustry is located. Shanghai can only draw 
upon a sm8ll area for domestic wheRt beca.use of transportation difficulties . 
/l.merican wheat is in demand when its pdce as ccmpared nith the price of 
flour at Shanghai is sQfficiently lo~. The higher milling ratio of Amer­
ican and Canadiml v1heat is an ndded fact or in ; ~ s fc.:ror. Millers are will­
ing to p?.y a prem:i;um for this wheat of about 30 Tr-cc:ls ..eent-s per picul 
( 133-lj3 l'bs.) equivalent to about 9 cents per bushel. 

Arrivals of ner7 crop 9-omest ic vrheat begin in late June and are 
suff:i.cient to keep tlle nills surm].ied for three to sh months. After 
this period if the m'i1ls are to continue operating foreign supplies are 
needed. Chinese currency j s on a silver o'asis :=md the exchange value 
in American money, wl~iG11 has fluctuated Vl•idely in recent years, is a 
considerable factor :l.n determ:l.nlng the urice Chinese millers can pay for 
foreign wheat. Conditions are not as a rule favcrable to importing Amer­
ican ''"heat if the cost per half pi.cul (66-;~j3 lbs.) is more than the price 
of flour per sacl:: of 49 poutids. '}'1_.e effect of these factors unon the 
Ch5nese whent irrrport trade is analz/Y.,Acl in detn.il 'uy Mr. Nyhus in the 
follovring pages. 

\ There are two main C(lnt ers vf whe;c'.t · imno' c ;s, Shanghai and DA.iren. 
Shanghai is on the coast of a 'Nhe<:..~ SU!iJ.l•lS nrn''lGinc; G.istriC',t with a 
large milling :i.ndustry v·h:!.ch jmports forr,ign wLeats to £1l3"JU1er:;ent the 
domeRt::l.c sunp1y for grlnd:;_ng +.o nh·in to Chinese ·~eficit regtm1s. D:.=Ji,~en 
is the port of the whea·~ p:.:oduc ing; ~·egions of Manc~neia vrh 1 ch itrr:Jor~ s 
flour from Shanghai and fore:'lgn countries ~o supple. ,8nt the domes tic sup-

• ply of the region and to reshin to other nearb,y Cl1iuese deficit regions. 
With a dearth of Chinese statistic~ r-;enerally, i:-... orrnc.tion which can be 
obtained as to the mj J.'l5ng and flcuJ: in(Lustries 'Jf these two centers is 
the best indication avnilable of tll.G \'l"l!.:;a,t sit· !;=-J; :; "'n in China and of the 
Chinese demand for foreign v1heat nnd £'}our. 
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The inforr:J.ation which is available on the Shanghai milling in­
dustry shorrs factors operating in t!.1e -past few years which should be 
helpful in indicating the future de~·rJ.and for foreign wheat in general 
and American wheat in particular. It appears that difficulties of 
trans~ortation ~revent the mills on the coast from drawing on any of 
the wheat growing districts except those within a !:arrow radius of the 
mills, it being cheaner to imuort frorrJ. foreign countries. The higher 
milling ratio of American and- Canadian ~"heat as compared with native 
allows the millers profitably to pay a margin of abOut 9 cents a bushel 
for these wheats. On the other hand, the fluctuations of the exchange 
rate have made the import business more or less s:peculative and the low 
exchange of the nast year has been unfavorable to the importation of ~heat 
or flour. It appears also that substitution of other cereals is apt to 
take place v;hen- wheat ~)rices go very high, so that the Shanghai and Dairen 
flour prices often are not in line with world wheat prices. In recent 
years this upper limit of flour prices has been about 2.50 Taels per sack 
of 49 pounds (equivalent to ~)1.55 to 4>1.82 a sack according to the rate of 
exchange prevailing at the th1e) for 11 straight" flour even when world wheat 
prices would have justified a hiE,tler flour price. 

There are seventeen mills in Shanghai and nearby cities, Fith a total 
milling cavacity of about 30,000 barrels per day. i'ibat the actual outpnt of 
these mills is in different years seems to be ar1 unknown quantity as Chinese 
traits of distrust and inaccuracy, as exnlained by a nester~ educated Chinese 
mill owner, are too strong to make nossible a pool of infornation of this 
sort. Estimates, how"''rer. of 25.000.000 bushels of domestic wheat that 
reach the mills in Sh&tJghai in nornal years are very nrobable in the light 
of other infonnat ion. These supnlies come largely from Kitait_gtoll Provincey a 
delta nrovince at the mouth of the Yangtze and one of the most fertile in 
China. cTunks on native canals that cover the province '"i th a net"Tork. the 
Shanghai-Hanking Rail'~"'a;r. and river boats, bring th,e nheat to the ShAnghai 
mills. Suchan, located on the railroad about 400 miles northwest of Shar1g­
hai, seems to be the extreme point fron which local mills usually dran su-ry­
plies. Hanko~, a river port 6no miles up the Yangtze, has made shinments 
to Shanghai, nhen the Honan crons '\"ere especially good . 

Arrivals of nevr cron wt.eat at Shanghai begin in late June and are 
sufficient to keen the mills operating for a period of three to six months. 
There is little need for foreign mtnnlies in this period but the United 
Stl'\tes and Canadian markets are c&refully watched for favorable -prices of 
winter supplies that will augment sunulies of native '!"'heat. In 19~3 the 
domestic crop of wheat 1tas both short and of'poor auality and United States 
and Canadian prices of vrheat v:ere so lo,-r that Chinese millers became heavy 
buyers of .American and Canadian wheat very early in the season. If prices· 
do not warrant purchases of wheat from abroad. millers have no alternative 
but to cut doW1~ on their onerations as native vrheat receints or reserves 
fall off. Mills running fifty per cent capacity and the ~maller nills 
closed completely in the spring arc C0?·1r'lO!l occurrences • 
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lfueat, :p;r;;oduct i,on in Shan,e:hai region 

In normal years China produces a large part of the supply of wheat 
consumed within the country but there is usually a deficit which must be 
supnlied by foreign countries. In poor years this deficit is large. In 
good years the country produces u.e total suTJnl:r of v1heat consuned.and in 
abnormal times such as the war years with high ,-heat prices it has exported 
large quantities of nheat and flour to foreign COUJ:ltr-ies. This surplus 
during the war period ~"as probabl~r brought about as much by substituting 
other grains for wheat in the Chinese diet as by increasing the vrheat acre­
age. In 1920 sane 29,000,000 bushels of nheat either as grain or flour 
were exported to foreign countries as far vrest as England. Hot until 1922 
did lower prices effect an ad.justmen.t ru1d since that date the country has 
irrmorted vrheat a.Tld flour in varying annual amounts. Chinese rumual imports 
and e~orts of "''heat from 1917-1925 are given on nage 7. 

In the Yangtze River valley both rice and \'"'heat are important crops 
but north of tl;.e valley vrheat and other grains nredominate while rice is 
most important south of the valley. In all of the provinces north of the 
Yangtze, including Ki811gsu Province, winter wheat is a leading cron and is 
graTin on a very large acreage. In the eastern nrovinces of Kiangsu. Anhwei, 
Shantu.11g, Honan ru1d Chil1li probabl~r t1"enty-five to thirty-five ner cent of 
the cultivated area is sown to vrinter 'V"heat in the fall, the wheat harYested 
in June and fields nlanted to various s1.J .. :m.1er cro-ps. Hore wheat, undoubtedly, 
is ground in small n?~.J.ve stone mills - nriuitbre equipment of faro huts and 
villages - than ever X'"t>aches the flour- :J.i:!.ls of the large cities. In sight 
even of the sooke sta-::ks of Shanghai - the nost industrialized city of China .,. 
one sees in the vralled farm yards ~"OMen turning the sv:eep of one of these 
native mills in grinding out far.:1ily sunplies of flour. 

Few areas raise a surnlus for millinb a .. 1d shipl"lent to remote cities. 
Only the territory about Sha.11ghai is definitely on an exnort basis and in 
this locality a 1nilling industry has grovrn up tl:at ships flour to lJorth China 
and all qther norts in comnetition v•ith the United States, Canada and Janan. 
Harbin. in North lia.11churia, is tl.e center of a H~1eat area but it sunulies 
only a part of the requirenents of ::a.n.churia. since Shanghai and foreign 
flours are shipned in large aE1aunts to the port city of Dairen to be distrib­
uted throughout South 1-ianchuria. 

Q.ualit~· of Chinese wheat 

A wide range of -prices for Fheat cargo fro::1 dift'erent localities 
indicS.tt;s the varying q1lalit~' of n~tive !"heat. On the nhole the quality 
is very inferior. Little if any atte!ltion has been giYen to seed selection 
and sam-ples shovr no evidence of nurity; l:ernels are sMall and poorly filled; 
native methods of threshing. - b:r flailing, by striki!'lg t~1e heads of sheafs 
on a wooden rack or bv running stone rollers over the ST)readout grain, -
inclu<ie dirt, ch~ff and otl1er foreign I'latter in the ryroduct that goes to the 
LI:Ilills • 

The milling extract ion of domestic wheat is abrut 77 per ceat, eighty­
eight per cent of which is Chines.., ~>second grade11 flour. Uo patent flour is 
milled, hence the 11 second grade" ci.esignation. :To. 2 .American or Canadian 
wheats have comparab~e percentages of about 82 per cent extract ion - 90 per 
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cent of Which is 11 second grade11 f lonr. It c&t be readily underst o0d why 
millers are prepared to pq;r' a 11reniur:1 for foreign v•heat of about 9 cents 
per busheL 

Contrary to the situation in ma.TJ.y otl:er : !anufacturing industries in 
China, milling j,n Shanghai is alr,1ost e:x;~lusivel:r clone by Chinese. Foreign­
erst contact vrith the industry as irrmort ers may decrease as the leading 
millers acquire more exnerience vrith buying and milling foreign rrheat. 

Imp~rtation of fo~eign ~heat into Shanghai 

Purchases of foreign v·heat by Shanghai mills are reported to average 
90 ner cent of Chinats imports. 'I'he folloning statistics frou the Chinese 
~':a!'itime Customs show the a.r:1ounts of wheat irrrported into Shanshai from var­
iou.s countries. They indicate that Ca.c'lada is an important competitor of the 
United States. 

Net imports of foreign vrheat i::lto Shanghai 

Year and auart er 

1923-24 

January 
.April -

Total 
1926-27 

July - Sente!'1ber .... ~ 
October~ Dece8ber •. ~ 
Jan nary - HarcL •.... : 

From 
~United State~: 

1,000 
bushels --....... 

I!( 
af 

0,0CJ9 
745 

b I ( ;s , 8Ll-"±) 
1 • 

:b I 
I 

: 
L_i:39 

Anril - (1 month) .... ! 
----~~--~~-----

':::' ot A.l . . . . . . . . . • . . . . §:./ 

Tron 
Canada 

1,000 
bushels 

Iii 
E,f 

1,335 
2 654 

(3 '989) 

321 

From 
:Australia: 

1~000 
bushels 

E:./ 
E:./ 

738 
; l 850 
:b/(2,588): 

37 

':;:'otal 

1,000 
bushels 

797 

:s;,_( l, 61() 
l, 635 

(846) 
:£/9:./ (4,091) 

2/ Data by separate countries not availablfL 
eludes 2~8,000 bushels froM other countries. 

bf Six nonths only. -; 
£! Ten months only. 

c f In­-; 
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Effect of Chinese flcrur nrices on wheat imports 

The der,1a11d for foreign wheat in China seer:~s more elastic than in 
rnru:y countries a..11d is governed parfl.ly oy the dor!lest ic supply and relative 
~rlce of other cereals and food cr~ps and consequently the Shanghai flour 
prices are frequently not in line vrith world wheat prices. 

A considerable part of tLe output of the Shane;hai flcrur mills is 
absorbed in Shanghai and in the numerous cities witltin a distance of 
fifty miles. This a::-ea is one of tLe most densely po-pulated in China, but 
noodles, pastry, and steaned flour c~~es merely supple~ent the rice diet. 
It seems that high prices of rice are not important in strengthening flour 
~rices. Shanghai millers contend that people accustomed to a rice diet 
can hardly substitute 'I'T"b..eat for rice. In the Yangtze valley and south the 
population has largely been brought un on rice,and onl? to a limited ex­
tent among the f'lOSt destitute and among natives of northern nrovinces 
accustomed to a grain diet does v:rheat take the nlace of rice. Local con­
sumotion is difficult to determine but ship::J.<mt's to out ports are shovrn 
by the Haritime Customs statistics to have a nide distribution in large 
amounts. The largest narkets, moreover. are north China ports, chiefly 
Dairen and Tientsin, and it is the denand from these -ports nrobably more 
than any other one factor that nakes for streng,bh on ·~he Shanghai flcur 
exchange. The'se northern -ports are definitely on an icroort basis, taking 
flour from Shanghai, the United StA.tes, Canada c r ,..Ta!Jan as prices warrant. 
United States or wor] i level prices are reflected in ouotat ions at Dairen 
and Tientsin, and in turn affect the qrtOtations oP the Sh&'1ghai flour ex­
change. rut with the poor classes in lJorth Chinct. rarely eating wheat flour 
but living on kaoliang, millet, corn, sweet potatoes and ves;etables, it is 
easy to understand that kaoliang, nil let and grain in larger quanti tics nill 
be substituted for wheat flour ''Then n!"ices are high. 

As native supplies disaupea.!", hovrever, rrn.1ch as he may vrish to 
supnlement his sunnlies vrith foreign vrheat, the Sha::1ghai Diller can pay 
for foreign wheat only what flou::- n:cices warrant. Huch of the time during 
the past three years flour pi~ices have been too lorv to buy United States 
wheat. I~ort ill{; millers fi~:,'U.re that tl1e cost nf f oreic;n "~~~The at -per half 
picul (66-2j3 lbs.) can not be more than the price of flour per sack of 
49 pounds. .A.lth<)ugh this statement seems to have held true for the most 
-part, it ,.,.as not borne aut in 1926-27 Phen 6L_r5,ono bushels were imported 
from the United States ~rhile the United States vo-heat price plus ocean 
freight ranged from .18 to .43 Taels above the Sh~11ghai flour price, 
~~uivalent to ll to 26 cents above according to the exchange rate prevail­
ing at those times. The reason for the imports in the face of high margins 
for wheat over flour is not clear. They may l1ave been the result of early 
buying in expectation of a noor North China crop and in exoectation of in­
cr8asing flour prices. Another n,ossible exn,lanation might be the military 
onerations around Shanghai and the conse~tent difficulty of sctt1ng domestic 

vrr~eat-
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During the past tM'etJ yeats flour p:ric~s have reaehed a maximum 
of Taels 2. 50 per sack of 49 pounc1.s and haVe held at this figtl.re for 
only a few weeks before going back to about Taeis 2.40, Due to the vary­
ing rate of excha,.'1ge during the TJe:::-iod, 2. 50 Taels vrould be eqUiValent 
to from $1.45 to $1.95 a sack and 2.S:O Taels to ~>1.39 to ~1.87, Prices 
for the most part swing betV'een narrovr limits of TAels 2.30 to 2.45 per 
sack. During these years there vrere times when foreign wheat prices-
.iust ified considerably higher flour prices. This is M indication which 
is confirmed by the trade. of a limited purchasing: power for wheat flour 
in China. and an upper limit of prices at which flour in any considerable 
ouantity can be absorbed. This upper limit of flour prices accordingly 
sets the l!la.."'dmum prices that Shanghai millers can pay for foreign v1heat 
c.i.f. Shanghai at Taels 2.50 or about ~n.60 United States currency per 
bushel at present exchange. 

There has been a marked tendency for Shanghai flour prices to ad­
vance as the season progressed during the last few years which has led to 
speculative bu~:,ring of foreign wheat early in the season in expectA.t ion of 
this advance. In 1924-25 flour prices per sack rose from 1.81 TA.els in 
September to 2.49 in April; in 1925-26 they rose from 2.30 Taels in Sept­
ember to 2.49 in December and 2.41 in April, and in 1926-27 from 2.19 Taels 
in Sept ember to 2 • 44 in November Rnd 2. 50 in May of 1927. These increRses 
would allow the millers a margin of profit on ~"her1.t bought early in the year 
at prices higher than would be justified by the flour prices at that time 
and would tend to encourage speculRti.ve buying. 

In 1921-22 foreign dema~d for wheat kept ffi1anghai in the export 
market in snite of low nrices of _;merican nheat as compA.red to flour~ In 
1922-23 with favorable American nrices, ShRnghai began to come into the 
market for foreign vrheA.t. In 192;.)-2~.~: with a small Chinese crop and low 
priced foreign wheat, margins were favorable and Shnnghe.i took a record 
quantity. In 192~.~:-25 the Northern Hemisphere cron< ''RS short and prices 
were mu.ch higher than the ;;rear before, v·hereas RnpA.rently tne Chinese crop 
was good. The margins of foreign wheat over :'lo·nr at Shanghai ran up to 
.70 Taels (51.4 cents) and over, resulting in 11.lnost no imoorts. That 
year United States prices nere lovrer than Canadia.'1 and the small amount 
which Shanghai did take was all uoue:;r.t tn U.e United States. In 1925-26 
both United States and Canadian prices remained fairly hir,h the first half 
of the ;year, and Shanghai did not ~e[;in to iinport heavily until the last 
half of the. year, and the purchases were made almost entirely from Canada 
where prices were again loV'Ter than in the United States. In 1926-27. as V?as 
mentioned above, some imports were takm1 in spite of a wide margin betvreen 
wheat and flour prices at Shanghai which may have been partly Sj>eculat ive 
in character, or as a result of military operations and the resulting 
difficulty of obtaining domestic ~heat, 
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Balance of movement of t<'heat and whaat flour for China, 
calendar years, 1917 to 1925 

+ = Im~orts - = Exports 

Calendar year Wheat Flour in terms of Total vrheat and 
wheat flour 

Bushels Bushels Bushels 

1917 • 3,380,960 364,843 3,745,803 ~ . . ._ ........... 
1918 . 4,034,322 6, 144,943 10,179,265 . . . .. . .. . . . . ~ . 
1919 ' 9,896,558 7,417.174 l-7,313,732 .. • • • • r • ._ • • • a 

1920 I .............. - 18,724,655 -10,560,485 29,285,140 
1921 ' - 11,361,502 - 3,962,239 15,323.741 . . ............ 
1922 I ..... 617 ,"193 .... 9.207,283 T 8,589,790 . . .......... ,. . 
1923 ' + 4,345,047 +17 t 148.829 + 21,493,876 ' ........ , .. 
1924 . + 11,122,627 +19,653,385 + 30,776,012 ... • • • • .. • • • 111 • 41 

1925 • + 1,094,920 + 7,724,817 + 8 ,819, 737 . . . . . . . . " ... 

Effect of exchAnge rate on wheat imports 

Fluctuations in the exchange rate the past few years have had an 
important bearing on ~:mports of foreign wheat. Chinese currency is on a 
silver basis and the exchange value of silver in terms of gold has fluctu­
ated so widely during the past years that the exchange rate js a consider­
able factor in bringing foreign wheat prices within reach, or putting them 
out of reach, of the Chinese market. The Shanghai Tael, a unit weight of 
silver for currency purposes, has varied in monthly value between the ex­
tremes of 78 cents and 58 cents United States currency during the past four 
years. High exchange rates favor the iPlportation of ~'hea.t while low ex­
change rates have an unfavorable influence . 
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.Prices ~f wheat and flour at Shanghq,i, Ghina 7 and exchange rates, 

----------------~c~r~o~p~Y~e2ar~s i9?1-22y~ 1926-27~~c~o~n~t_r~d----------------~-----
: Price of : Harg in of: t.Jarg in of: Equivalent 

Year 
and 

!Prlce of :western red ! : Portland: nrice : of Shanghai 
: native !Wheat at Pric~ of~price and ! ?ortland :Tael in cents 

Month 
:wheat per! Portland :flour 'per: freight :wh~at per • United 
~~ picul :and ocean :49 potmc : :o,ter na- ! ~ picul States 

r freight to sack at :tiye wheat:over flour: currency 
IE:./ "2.../ Shanghai .: Shanghai: p:rice at 

:per ~ picul ~/ f/ Shanghai 
--------~----~=~~~~~! __ _ 

Sha'lghai: Shanghai Shanghai ! 
1924-25 ~ 

July •.... : 
.August •.• : 
Sentember.: 
October •• ; 
November . : 
December • ~ 
Jaxmary ••• 
February •• : 
March •... : 
.April •••. : 
May ••••.• ~ 
June •...•• 

1925-26 
July ....•. : 
August ••• : 
September.: 
October •• : 
November • : 
December • : 
January .. : 
February . : 
March ••.• : 
April •.•• : 
May •.... - ! 

June ......... : 
1926-27 

Taels Taels Taels 
1.62 2.56 1.82 
1.?9 ! 2.18 1.88 
1.71 : 2.16 : 1.81 
1.86 : 2..34 : 1 .. 91 
1. 92 2.43 1.94 
2.01 2.64 2.10 
2.05 2.92 : 2.13 
2.22 ! 2.94 : 2.33 
2.23 2.76 2.32 

2.05 

2.00 
2.03 
2.06 
2.10 
2.25 
2.28 
2.44 
2.40 
2.39 
2.07 
L99 
1.9? 

: 

: 

. . 

. . 

. . . • . . 

2.48 2.49 
2.61 2.45 
2.50 : 2~30 

2-25 
2.39 
2.23 
2.11 
2.41 
2.50 
2.57 
2.50 
2.45 
2.48 
2.34 
2.30 

. . 

. . 
! . . 

2.30 
2.30 
2.30 
2.09 
2.12 
2.34 
2.49 
2.44 
2.41 
2.41 
2.31 
2.13 

. . 

Shanghai 
TaeH 

.94 

.39 
AS 
.48 
.51 
.63 
• 67 
• 72 
.53 

.45 

.25 
.36 
.17 
.01 
.16 
.22 
.13 
.10 
.06 
.41 
.35 
.33 

! 

SPanghai 
Taels 

.74 

.30 

.35 

.43 

.49 

.54 

.79 

.61 

.44 
-.ol 

.16 

.20 

-.05 
.09 

-.07 
.02 
.29 
.16 
.08 
.06 
.04 
.07 
.03 
.17 

! 

71 
73 
75 
77 
76 
76 
75 
75 
73 
73 
74 
75 

76 
77 
78 
78 
75 
75 
74 
73 
73 
71 
71 
71 

July •...• : 2.10 : 2.37 : 2.18 .27 .19 71 
August ••• : 2.11 2.38 : 2.16 .27 .22 68 
.September ! 2.20 2.40 2..19 .20 .21 66 
October •• ! 2.41 2.80 2.37 .39 .43 60 
November 2.48 2. 79 : 2.44 .31 .35 58 
DeceMber • ~ 2.43 2. 79 : 2.38 .36 .41 58 
January •• : 2.48 2.63 2.38 .15 .25 nl 
February .• : 2.42 : 2. 55 2.37 .13 .18 62 
March •..• : 2.53 ! 2.68 2.43 .15 .25 60 
April •... : 2.27 2.64 2.45 i .37 .19 61 
May ...... : 2.38 2.88 2.50 .50 .38 6:~ 
June_ ..... : 2. 71 2.40 .31 &') 

§:../ t picu~ is equivalent to 66-2j3 pounds or about 1-lflO bushels. ~/ Hidnonth 
quct~tions of Shanghai cereal and oil exchange for delivery current nonth. 
£/ Ocean freight equivalent to about ~5.50 gold ~er ton or 17 cents United 
Sta~es per bushel. 9:../ Month'l¥ aYerage of daily bid price as quoted by Northwest 
Daily :Produce News. ~/ Midmonth quat at ions of Shanghai flour exchange for 
delivery current month. f./ (-) - Hargin of native '~"heat over Portland. 
gf (-) - Hargin under flour. 
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:Prices of wheat ·and flcur at ShP..nghai., ChinA.., crop ~rpars 
1921-22 to 1926-27 

Year 
and· 

Month 

Price of 
western red 

wheat at 
=Port land and 
! ocean fre igh 1: 

rate to 

Price of 
native 
wheat 
per 

bushel : Shanghai 
------------~----------~l_n~,~er bushel 

1921-22 : 
July •.... _ . 
August - ...• 
Sentember .• 
October •... ~ 
November .•. 
Decemter •.. 
January ••.. 
February . ·­
March ~ .. _.: 
April •...• : 
May ~ ... _ .. ~ 
June •...... 

1922-23 : 
,T n ly • . . . , • • 
A11gust •..• : 
0t:--ptember • : 
0,; t. ober • 
November ••• 
December •• : 
Jromary ••.. 
F3bruary .... 
March .....• 
A,)ri1 •..••. 
May ••..•••. 
June •...... 

1923-24 
July •...... 
.August •..• : 
Se-ptember . : 
Octobf'r •..• 
lJ ovemb er •• : 
December •. : 
Janll.ary •..• 
F,) bruar;r ... 
March •..... 
April .....• 
l1ay ... ~ ...... : 
June •...... 

Dollars 

~ 96 
L04 
1-24 
1.28 
1.31 
1.30 

1.15 

1.22 
1.24 
1.22 
1.29 
1.33 
1.28 

1.06 
1.10 
1.16 

1&14 
1.16 
1.23 
1 .. 16 
1.12 
1.11 
1.03 

.98 

.97 

.89 

.85 
LOO 

: 

Dollars 

1.25 
1.17 
1.14 
1.19 
1.21 
1.32 
1.40 
1.40 
1.39 
1.27 

1.24 
L20 
1.19 
1.24 
1.21 
1.33 
1.37 
L38 
1.35 
1.36 
L3L.1 
1.21 

1.14 
1.15 
1.19 
1.19 
1.16 
1.13 
1.13 
1.13 
1.11 
1.10 
1.17 
1.26 

: 

: 

.. 

. . 

. . 

l'rice of 
flour ner 
4 9 p O'Wl d 
sack at 
Shanghai 

Do1lru-s 

1.21 
L46 
1.56 
1.61 
1. 60 
1.50 
1.56 
1.61 
1.55 
1.62 
1.50 
1.37 

1.43 
1.46 
1.42 
1.42 
1.46 
1.46 
1. !Y-1 
1.56 
1 .. ~=55 
1.55 
1.55 
l.43 

1.43 
1.40 
1.48 
l .. 'n 
1 .. 34 
1.32 
1.27 
1.28 
1.28 
1.23 
L2t> 
L23 

:k:arein of 
Port l~..nd 

~price and 
freight 
over 

native 
wheat 

: Dollars 

! 

.01 
-.11 
-.17 
-.11 

.12 

.02 
-.04 
-.03 
-.05 
-.!2 

.05 

.30 

.24 

.05 

-.01 
-.04 

.03 

.04 

.02 

.10 

.15 

.14 

.21 
~32 

.26 

: IIargin of nrice 
of Portland 

:wheat and ocean 
; freight over 
:nrice of a bag 

: 

of flour 
at ShA...nghai 

Dollars 

-.31 
-.44-
-.46 
-.31 
-.35 
-.2g 
-.12 
-.22 
-.ll 
-.10 

-.1q 
-.26 
-,23 
-.18 
-.25 
-.13 
-.17 
-.18 
-.20 
-.19 
-.21 
-.22 

-.29 
-.25 
-.2g 
-.22 
-.18 
-.19 
-, lL~ 
-.'U.=5 
-·.17 
-.13 
-.09 
+.03 

-----=--------=----- ----- ----
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Prices of wheat and flour at Shn.q;ha.i. cr. ina, crop years 1921-22 
to 1926-27, co:1tinued 

Year 
and 

Month 

192~-25 ~ 
July •..... 
.A:ugust •.. , 
September : 
October ... 
Nover.1ber~.: 
December.: 
January ••. 
February •• 
March •..•• 
April •..•. 
May ••.•.• : 
June •..... 

1925-26 ..... 
July ..... : 
August ... : 
September : 
October ••• 
November •• 
December •. : 
J anuaiJ• •. : 
February •. 
Uarch · 
April •... : 
May ....•.• 
June •.... : 

1926-27 
July .. , .. : 
August •••• 
SepteMber ! 

October •. : 
Novenber •• : 
December .• : 
January · 
February • : 
March ••.. : 
April .... : 
May •..•••• 
June •...•• 

Price of -:Hargm of~ Ha.rgJ.n o'::' p:..~lce' 

Price of 
native 
vrheat 
per 

bushel 

western red 
vrheat at 

:Port land and 
:ocean freight: 

rate to 
Shanghai 

per bushel 
Dollars ! Do_l_l_flrc 

1..04: 
1.18 
1.15 
1.29 
1.31 
1.37 
1.38 
1.50 
1.46 

1.38 

1 .. 37 : 
1.40 : 
1.45 
1.47 
1.52 
1.5L1 
1~63' 

1.57 
1.57 
1.32 
1.27 
1.26 

1.34 
1.29' 
1~30 
1.30 
1~29 

1.27 
1,36 
1.35 
1.36 
1.24 
1*33 

: 

1.4:2 
1.44 
L'l6 
1.62 
1.67 
1. 79 
1.98 
1.99 
1.82 
1.63 
1.74 
1. 71 

1.55 
1.66 
1.57 
1.48 
1.64 
1.70 
1. 73 
1. 66 
1.60 
1.58 
1.51 
1.49 

1.52 
1.47 
l.L;,.t,±: 
1.51 
1.50 
lAS 
1.46 
1.46 
1.46 
1.47 
1.61 
1.53 

! 

Price of 
flour per 
49 pound 
sack at 
Shanghai 

Dl)1lars 

1.29 
1.37 
1.36 
1.47 
1.47 
1.60 
1.60 
L75 
1.69 
1.82 
1.81 
l. 72 

1.75 
1.77 
1. 79 
1.63 
1.59 
1. 76 
1_84 
1.78 
1. 76 
l. 71 
1.64 
1 .. 51 

1.55 
l.l.1:7 
1.'-.1:5 
l_L_Q 

1.42 
1.38 
1A5 
1.47 
136 
1.'19 
L55 
1.51 

------------0------------

: Portla.'1d; of Portland 
:price and: 

freir,ht 
over 

native 
wheat 

! 

: 

Dollars 

.38 

.26 

.31 
~33 

.36 
A2 
. 60 
.49 
_36 

.33 

.18 

.26 

.12 

.01 

.12 

.16 

.10 

.09 

.03 

.26 

.24 

.23 

.18 

.18 

.1':1: 

.21 

.21 

.21 

.10 

.11 

.10 

.23 

.28 

"'heA.t ;:u'cl ocean 
freight over 

vrice of a bag 
of f1cur 

at Shang;Lai 

D~l1ars 

.13 

.07 

.10 

. 15 

.2C' 

. 19 
.38 
. 2Ll 
.13 

-. l<J 
-.07 
-.01 

-.20 
-.11 
-.22 
-.15 
+.05 
-.06 
-.11 
-.12 
-.16 
-.13 
-.13 
-.02 

-.03 
- 0 

-.01 
+.09 
-r.08 
+.10 
+.Col 
-.01 

. 0 
-."2 
-r-.C6 
1'.02 
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