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.Forecasts and estimates of wheat crops indicato some improvemant 

in the Northern Henll.sphere in the past month, but the v10rld' s supply 

for the seoson still seems likely to be only about 4 per cent larger 

- ' than the supj_)ly available for the 1927-28 season, and this increase in 

supply will be ~argely offset by an increase in demand, according to 

the Foreien Service of the Bureau of Agricultural Economics. 

Increases iu the production of North America and Europe out side 

of Russia are offset to some extent by the I;r ospect of a sr.mller c~op 

in Russia and India, both of which probably will have t,o import "heat 

before the end of the season. ThG iucreasl3 in stocks of old wheat in 

exporting countries at the beginning of the nerJ soason, July 1, has 

practically disappeared by larger shipments through the months of July 

- and August' to sup1)ly U.eficits in ~uropean tn.arkets. Prospects for the 

rye crop outside of Russia have improved and are now about equal to 

last year, but last year's crop was ao short that rye prices we»e hit;h. 

Short corn crops in Southern Europe appear liH:ely to result in an in-

crease in the consumption of wheat in Italy and tt.e Bal1:an countries. 

Europe may import as much wheat tnis season as last, even though the 

wheat crop outside of Russia is larger than last year. The :recent drop 

in prices tho vvorld over will tend to encourage feeding of \Jheat to 
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livestock, increase the consumption of whea~ as a substitute for oth®r 

bread grains, and in some countries discourage seeding for next year. 

Rrospects for the 1928 crop 

1Nheat production •sported to date in 29 cou:atries outside of 
Russia totals 3,188 million bushels, an increase of 6 per cent ovar 
the 2, 987 million bushels produced in those countries in 1927 ·when 
they produced 84 per cent of the estimated world total crop outside 
of Russia and China. Of the remaining 16 per cent about a fifth is 
included in the crl!llps of minor Northern Hemisphere couutries for 
which indications in condition reports in some countries and indica­
tions from neighboring regions in the case of other oow1tries indi­
cate a crop not far different fl'Om tha.t of last year. nearly two­
thirds are included in the crops of Argentina and Australia where 
1)resent indications are for increased. total production over last year, 
but the most critical period. has not been reacheu in Argentina and 
later conditions may modify the situation IJIDterially. A table showing 
production in re})Orting cou::1tries is given on 11age 5. 

Canada 

The \?heat crop is foreca~t- at 550 million bushels, according 
to the first official estimate, an increase of 11~ million bushels or 
25 per cent over the 440 million bushels officially reported last year. 
The actual increase may not be quite so large as these figures indicate. 
Last year's estimate is believed to 1Eve been somewhat under-estimated. 
The Cana<iian Bureau of Statistics has intimated that this \7as tlle case 
but does not usually revisa the January estimate of production until 
a year later. Receipts in the past year indicate that the 1927 crop 
was probably nearer 465 than 440 million bushels. Frosts during August 
in parts of Saslmtchm7an and Alberta aro boliovod to have lo'>lered grades 
of the current crop somewhat, and rr.ay h.::tvc lovJered the yield. Aside 
from tho frost darnag0 the 1928 cro1 is reporteJ to ee in good condition, 
remarkably frea from disease and with no rust. Weather has been favor­
able for harvesting. 

The large increase in Cana<iian c..:J.rr~7over of old crop is now 
entirely disposed of, leaving the storage facilities as free as last 
yeur for the roceipt of new grain. There has been some building of 
elevators during the year but it is believed that this has not added 
enough storage space to allov;r free movement of the grain, and shipment 
is expected to be retarded by coneestion. A brief statement of the 
relation of various r;eather factors to the yield of wheat in Canada is 
given on page 19. 
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Estirr>.ates have been revised upward during the past month in many 
European countrieo and the total reported to date in 20 countries out­
side of Hussia is 1,330 million bushels compared with 1,227 million 
bushels in the same couutries a year ago. SWeden and Denmarlt are ths 
most irrft;ortant European countries for which no estiillatE! 0f the crop 
has been receive<.~.. For Sweden re})Orts of growing conditions have been 
poor and the crop has baen back<Jard. The quali t;y of early sa!J!Ples of 
wheat in most European countries is generally good. ~ropean rye pro­
duction estinates outside of Russia are also much better than were 
indicated by earlier reports. Indications 2re still for a smaller 
i!.uropean potato production, however. Smaller corn crops in the Balkan 
countries may reduce wheat exports from those countries. 

Russian wheat production is officially ostim>ted at 749,564,000 
bushels vvhich is about the same as last ;ye.:~r' s crO})· The rye crop which 
is used for bread in Russia as much as wheat, or more, is considerably 
belm1 last year and th\3 tot.nl pro duct ion of the two grains is about 11 
per cent below 1927. There is prOIJaganda in circulation there for the 
use of other grains for mixing wi tb v;heat and rye in flour milling. It 
seems yrobabla that Russia will be an imDorter ratllElr than an exyJorter 
this year. She imported vJheat heavily at the be_ginning of the 1928-29 
crop year. Furthermore, the regions whe:~,•e the crop ho.s been best this 
year are at a distance from the centers of consumption and from the 
ports, thus increasing procuring and transportation difficulties, and 
this poor distribution may result in further imports for supplying the 
deficit regions. 

North Africa .....--- -
There has been a reduction in the estimate of wbe;:.,.t production 

in Algeria and llorocco and the total for the three Northr1est African 
countries, where .a la.rge part of the crop is dtlrum, now amouuts to 64 
million bushels, an increase of only 3 million bushels over last year. 
Conditions in 3gypt are still reported slightly belo':; last year . 

Total production in India, Japan and Chosen, together with a rough 
estiroto fo:- Palesti~1e, Syria, Cy}Jrus and Lebanon is 350 million bushels 
compared with 395 million last year. The orO}) in India has been revised 
dO\·mward still further and is nm·1 44 million bushels below last year 
and that country is eX})ected to be on an import basis this year. Fm:lino 
conditions are rer>orted in some parts of North China, but in the rec;ion 
back of the Shanghai milling dist1·ict tho wbout cro}) is ex1)ectod to be 
above last year and in Uanchuria it is estimated to bo nbout 10 per cent 
above last ye::rr. l:anchurian ',Jheat is largoly hard and it is o.xpe0tGd 
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that there will be a normal market there. or better, for American Club 
straight flour in spite of the ir .. cre.aso in the !.!anchurian crop. The 
VJheat and flour market situation in China and Jup.an is covered more 
fully on page l5o 

Squthern Hemisphere 

The outlook in the Southern Iiemisphere is still for a crop 
some\:hat better than last ye~r but the most critical period in Argentina 
at least, is still to come. InArgentina,where acreage as now reported 
is 2.8 per cent above last year's final estimate, average yields would 
give a harvest of 237 to 245 oillion bushels as conparedwith last year's 
239 million bushelso According to last reports the crop was in excellent 
condition, but weather CO:!lditions ap1;e.ar to hav~ been favorable to a rank 
growth, which might lead to darnage in case of frost~ and v:hich may result 
in a poorer development of heads even if there is no frost. The below 
normal temperatures the past coU})le of weeks have IJrobab,ly been favorable 
to the crop since no frost has been reported. September and Octob€r are 
usually the most critical months f:rom the standpoint of temperature. In 
Australia the crop in the east has been needing more rain the past couple 
of weeks, while in western Australia conditions are favorable • 

Rye production 

Rye production in 19 countries is forecast at 824 million bushels 
as compared. with 770 millions last year. The increase in these countries, 
however, is offset by the estimate of reduction in Russia from 968 million 
bushels in 1927 to 783 million bushels in 1928. Germany and Poland appear 
to be harvesting fairly good rye crops. 

Corn production 

Re1)0rts to date indicate lJOOr corn crops in Southern JJurcpe. 
Agricultural Com.l!lissioner Steere reports heavy drought d.Dmage in Soutb.ern 
Italy and lJrivate estimates indicate that the Italian crop may be from 
15 to 40 pe'r cent 1 ess than last year. Tlle Rumuni.":m crop is also likely 
to be short. Drought has reduced prospects }Jarticularl~' in Hungary and 
Rumania. Over 20 lJer cent of the corn area in Rumania is reportod to be 
in poor condition. The latest forecast of the Hungarian crop is nearly 
35 per cent belovJ the outturn of last year and Czechoslovakia hds a short 
crop. Since corn is used extensively for t'ood in these cou:1tries, a 
shortage of corn and high prices ma.Y result in scme increase in consumption 
of wheat. 
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Production in ~ecified countries, 

----------------------------·~a~n~n~ua~l=-=1925-1926 ·--------------------=~~--
Average :1928 prelim-

WHEAT: average 1909-1913, 

:1909-1913 :inary fore-
Country present 1925 1926 

:boundaries 
NORTH AMJRICA 1,000 1,000 1,000 

bushels bushels bushels 

Canada, winter e • • 111 • • • • • • • : {21,466): 239325: 21,785: 
spring ........... Q • (175,653): 372,150: 385,351: 

United States, winter .... : ) 401,734: 627,433: 
spring .... : ) 690,108 274,695: 203,607: 

Mexico ............... , ... :a/ 11 ,48:!. 9,213 : 10,333: 
Total countries report- : 

ing 1928 ............. : 898!708 :1,081.117:1,248,509: 

1927 : casts and. 
eatimates 

j_,OOO 
bushels 

22,266: 
417,759: 
553,208: 
319,307: 
11,890: 

1!3242510: 

1,000 
]?_gshe:ls 

21,344 
529,138 
578,599 
322,473 
11,332 

1,462!886 --
• J%"ROPE : 

England and \ilales I 

44,837 55,770 50,773: 48,683: 53,116: ••• 0 ..... : 

Netherl:mds 
••o•••~•••••••! 4, 976 5,577: 5,487: 5,096: 6,026 

Belgium o ••• .,.o ••••••••••• : 15,199 14,477: 12,801: 16,277: 17,747 
Luxemburg •••••o•••••u••••: 615 553: 622: 743: 551 
France ••ocaoe"*""••••c••••: 325,644 330,844: 231,767: 276,12B:R/(240,ooo) • Spain elleaDO;)•••o•&CIIt, ..... : 130,446 162,592: 146,699: 144,825: 141,097 
Portugal 

0 • 0 g Q 0 !I 0 •• 0 • • • • • • ! s;:./ 11 '850 12,090: 8,560: 11,439; 6,577 
Italy i(IIOO···••o•··········= 184,393 240,845: ~20,644: 1'35,809: 236,295 
Swi tzer1and ••a••••o••••••= 3,314 3,516: 4,244: 4,336: 4, 592 
Germany ., ••• 0 ............... : 131 ,274 118~?1:5:; 95,429: 120,522: 128,381 
Austria ..... " ............ : 12,813 10,671: 9,438: 11,942:,£/ 12,000 
Czechoslovakia ........... : 37,879 39,309: 34,130: 40,385: 41,446 
Hungary ................ -..: 71,493 71,675: 74,909: 76,933: 91,'785 
Yugoslvaia ................... : 62,024 78,646: 71,427: 56,566: 105,380 
Greece 

....... "' • 4 ••••••••• " :£1 16,273 11,222: 11 '171:~/ 13,300: 16,534 
!:alta ················-···: 196 274: 310: 294: 289 

, Bulg.st:r ia •......••.....••• : 
.Rum<:ania ••••..••••.•••• , •• :~/ 

37,823 41,360: 36,544: 47 '34,6: 51,104 

• 

158,672 104,741: 110,883: 96,734: 130,512 
Poland ,., .. , ..... " .......... : 63,G75 57,7 97: 47,080: 54,230: 55,645 
Finland "'••••••ot•o••o•••••: 137 929: 924: 813: 8$1_ 

Total European countrios: : 
rsporting 1328 ·····••...!_:1,.,324.466 :1,356,104:1,171,652; 1,226,836: 1,329,629 

Other Eurovean countries: : : : 
excluuing Russin , .... : 23,704 : 3<1, 734: 3~,862: __ 34~94: __ 33,0.Q.Q.___ __ 

:rotul ~uro1le excluding : : : : 
Russia ••..••....••••• _;___].~34Jh.l70_....!1~90,83G:l,203.514: 1,261.230: 1.....;?_§2,6R2_ _ 

NOHTH AFRICA 
r.:orocco 

Total ................. : 

(17,000): 23,872: 
35,161 32.724: 

6.224 11,758: 
._.:::.3.:::.3..1., ::::..6 6::::!2:::.....::___ 36' 2:4 8: 

92,047 104,602: 

................... ! 

JJ,.lgeria ..................... : 
TU1li s i a .................... : 
EgJTpt ....................... : 

--.!-----

16,174-: 
23,551: 
13,044: 
37,207: 
89,976: 

24,802: 22,046 
26,323: 30,313 
8,267: 11,942 

44 , ~4.§_;_____110 , OOQJ 
105,738: 104,000 

Continued -
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vv.HEAT: Production in specified countries, average 1909-1913, 
annual 1925-1928 cont'd. 

Country 

ASIA 

: Aver~ge : 
! 1909-1913: 1925 
: present : 
:boundaries ·--­
; 1,000 

bushels : 
1,000 

bushels 

1926 

1,000 
}?.ushsl s 

1927 

1,000 
bushels 

1928 prdiffi­
inary fore­
casts and 
estimates 
1,000 

bushels 

India 
Japan 

••••••oa•o•d••••••••••; 351 '841: 
25,088: 
6~898: 

330,9-!17: 
.29,541: 
10' 509: 

324,651: 333,797': 289,781 
33,000 

8,526 
...... , ••• 0 ............. : 28,430; 31,336 

Chosen •. o ......... o .......... : 10,517: 9,042 
Pn1estine, Cyprus, Syria 

and Lebanon ••.••••••.••. : 12,519: 16)4Gl; 19!20_2: 20,513 
382,800: 394,688 Total ·················~:--~3~9~6~,3~4~6~:~~3~8~7~·~4~9~8~:~~~~~~~~~ 

Total 29 countries re-
porting in 1928 •.••••• :2,665,386:2,876,622:2,836,528:2,986,913 

Total above N.Hamisphere : : : 
countries •.••••.•••••. :2,735,271:2,964,055:2,924,799:3,086,166 

Est. N.Hemisphere,exclud-: 
ing Russia~ China •• :2,'759,C00:3,026,000:2,98l,000:3,136,000 

SOUTHERl~ BEMISPHE...llli 
Argentina ••.••.••••••••••• : 147,059: 191,141: 220,827: 239,162 
Australia ••••..•.••••••••• : 90,497: 114,504: 160,762: 109,925 
Other Southern Hemisphere 44,000: 57,000: 58,000: 54,000 

(18,900) 

-3,280,000 

:.f./235-245,000 
:g./ (165,000) 

Total , estimate ••••••• _,_: ___,2~8::!!2:.j·~o~o::!..o.!-..: -~3~6~3:..J.•::!..o~oo~·~· ____::!4~4:.::::0.L, o.::..:0~0~:~-==4~03~, 0~0~0~------~ 
Est. world tot3l, Gxc1.: 

Russia and China •••• :3,04l.000:~389,00Q:3,42l,Ou0:3,539,000 
Russia, production •••••••• : 758,941: 730,090: 819,744: 7t19,197 
Russia, net exports ••••••• : 160,000: 27,000: 49,000: (7,000): 

Compiled fro~ officinl sources ~nd Inten1ation~l Institute of Agriculture except .as othervilise stated. 
§./ Four-year average.. E./ Forecast on the basis of a correlation of Uay 1 con­
ditions in past years with final roports of yield per o.cre ::md assuming average 
conditions for b3lance of season. Cor:ditions are reported to have improved since 
May 1 so actual yield ruay be expected to be highsi~ tnan here indicated. g_/ One 
year only. 2/ Official estiwate of \Jinter wheat plus u.J.official estimate for 
spring wheat. .Q/ Report from Consul Plitt estimates 1927 production at 16,428,00C 
bushels. i./ This indication is m0.de on the basis of the officially reported 
acreage and a yield equal to the average of the p0.st 5 ysars. £1 Private esti­
mates of acrenge sovm mention m1 increase of 1,500,0010 acres in are0. seeded. Thh 
rough estimate is on the basis of that increase, assuming a yield per J.cre squal 
to the avera~e for the past five years. 
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Wheat prices 

\meat prices generally reached lo·v level;;; in A·J.c~ust dnd then rose 
slightly. By tbe middle of August farm prices had dropped to 95 cents per 
bushel from an. averase of 118 cents in July and 13.2 in June. The prices of 
all classes and grades at six principal markGts droppeu from an average of 
118 c~~ts fer the week ending AU£ust 3 to 108 the next week, and remained 
at this lovel u:atil the last vJeelt: in AuguEt v;hen it rose to 110 • 

The prices of all classes followed about the samo course excepting 
that of soft red winter vJhich began to recover in the second week of August 
and by the end of the month nad recovered to the level of the beginning of 
the month. The price of No • .2 red winter wheat at St. LDuis for the first 
v;eek of September averaged tvJo cents above that of the corresponding v;eek 
last year. ~his bears out the statement made in June that the supply of 
soft red winter wheat was so eraall that the }Jrice level for tilis season was 
likely to be near to last ye~rts price level. 

The September foroca~t of :pr.oduction in the United States indicatss 
an increase of 10 million bushels in the springwheat crop. The forecasts 
of both the durum and hard red spring wh0at crops v1ere increased~ Reduc­
tions in the estimates of the crons of North Afric~ hav8 sli&!tly improve& 
the outlook for durum~ The hard ;ed SlJ;oins 17heat is facing competition from 
the Canadian spring wheats in the world ma:i.·J{ets. 

It seems likely that wheat prices in gcuerol v:ill hold near present 
levels during the ne:>:t oonth. Prices may fl uotua to ·with reports of crop 
conditions in the Southorn Hemisphere and ~uropoan buying. The strength of 
the :Surope.a:n demand for •.7he8t may not show itself very definHsly until 
later in the season, when it becomes certain that pr S~cs havo rQ.ac2J.cd lo·,vest 
levels and the size of the crops has becomb more definitely determin®d. 

:Month 

IVHEAT: Tleighted avor~ge cash p:l'ices .J.t st~ted markets 

:All classes: No. 2 Noo 1 Ho • .2 No. 2 
:and grades :hard vvinter: dk.N. spring:amber durum: :red winter 
:six rmrkets;Kansas Ci ty:l:innea;J01is :MinneapoJ.is: St. Louis 

l <;_?. -r 'J ij,-:; innin_g_ .T!:':u~ly"-~l ________ --:----
-----------~==1~9~2~7~:~1~9~:1~~:~~~0 :~327 ::923 :1927 :19:8 :1927 ~1928 

:Ce~ts:Cents;Cents:Cemts:Gents:Cents:Cents:Cemts:Cents:Cents 
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Exports in surplus producing countries depend not only upon the size 
of the crop but also UIJOn the foreign demand for uhen.t. According to the 
latest estimate of 11inter \7heat and forecast of spring vJheat for the United 
States, the crop for this season is nearly 30 million bushels greater than 
the 1927 crop. A part of this increase in production will probably be util­
ized by increased consumption on account of low prices, and p;Jrt of it w..ay 
be added to stocks at the end of the year. The net export from last year's 

• crop \vas 191 million bushels. It is therefore estimated that the export from 
the United Stutes for tho season beginning July 1, 1928 is likely to fall be­
tween 200 and 220 million bushels. Call;Jda from a crop of about 465 million 
bushels exported 305 millions in the season July 1, 1927 to June 30, 1928, and 
increased stocks. Adding 85 million bushels to the surJply according to the 
August forecast would provide <.Jn export sur1)1us of about 390 million bushels 
without increasing consumption or stocks. Since Canada may consume a larger 
amount and carry over a larger quantity, exports are estimated bet,;;een 345 
and 390 million bushels. Russia and British India will probably import 1iJheat • 

• The Danube Basin and Balkan countries will have wheat to export, but exports 
will probably not be increased so much as production has been increased because 
of relatively low prices for \vheat and the prospect of a shortage in the corn 
cro1J. Should l~rgentina and Austrnlia realize average yields, a large amount 
of wheat would be available from those two countries from January 1 to July 1, 
1929. It is assumed, however, that with the large supplies in the United e States and Ca-mda and relatively lon prices, the Argentine and Australian crops 
will not move so rapidly as they have moved in the past yenr. Adding together 
the estimates of the probable range of eX!'orts indicates that the exports of 
the principal e;qJorting countries in the season July 1, 1928 to June 30, 1929 
will amount to a:)out 860 million bushels as comparec.l.. v;ith a net export from 
these same countries of 801 million bushels last ;]ear. 

\meat lt;lP o rt s 

..i!.'urope seems likely to import in the season beginning July 1, 1928 about 
as much YJheat as j.mported in the p.ust season, not...-;ithstanding an increase of 

Mbout 100 million bushels in the product~on_ of whe~t. Gre11t Brit.J.in vJ~ll prob­
-bly take as usual betv.;een 200 and 220 m1lllon busnels. Bette1· crops 111 some 

of the Euro1Jean countries ma;y cause them to re'.cuce their imports below what they 
werG last year, but others rrny increase their imports. It seems likely that 
France, for e:r-..amp1e, wil). import more wheat than last ;year. Fairly conservative 
estimates for each of the more important net importing European countries indi­
cate imports of about 650 million bushels COII!Pared 1vi th about 630 million 
bushels imported last year. A review of the tn};:ings of non-Euro1Jean countries 
in the past :five years also indicates that they are lilwly to tal\:e more wheat 
when the prices are low, and the probable in~ports of these countries are there­
fore estimated to total between 150 and 165 million bushels of wheat, includ­
ing flour. 
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WHEAT, INCLUDING FLOUR: Net exports from principal exporting 
countries, years beginning July 1, 1923-24 to 1928-29 

Country from 
which export­

ed 

: Net exports reported :Pre1,est. 
:1923- : 1924-: 1925-: 1926-: 1927-:Ju1y 1 :1927- :1928- : 1928-29 
: 24 25 26 27 28 to ·as 29 :Min, :Max. 
:Mil, :Mil. :Mil. :Mil. :Mil. :Mil, :Mil, :Mil, :Mil, 
:~ :~ :bu. :bu. :~ :bu.__ :bu~ :bu. :bu. 

United States . 132: 255: 92~ 206: 19l:Sept,l 35: 20: ZCO: 220 
Canada •....••• : 343: 194: 320: 305: 297:Ju1y 31: 9: 36: 345: 390 
Russia, ..•.. ,.: 21: 1: 27: 49: ?:July 28: 0: 0: -15: 0 
British India: 18: 45: 7: 9: 12:Sept.1 6: 1: -20: -5 
Hungary, .•.... : 17: 15: 19: 21; 22: 25: 30 
Rumania,,, ...• :a/ 6: 4: 8: 9: 5: 15: 20 
Bulgaria •..... :a/ 2:~/Q/-2: 4: 2: 2: 5: 10 
Yugoslavia •... : ;,; 6: 9: 12: 10: 1: 20: 30 
Algeria •...... :~/ 9:Q/ -1: 5:~/E/-l: 4: 2: 5 
Argentina •. ,,,: 170: 125: 100: 140: 186:Sept,l 16: 

13: 
16: 
ll: 

125: 160 
75: 85 Australia, .... : 83: 124: 77: 97: 74:Sept.1 

Total all : 
.. ooun,1isted : 807: 769: 671: 847: 
"'ff Year ended July 31, Qf Net imports. 1 .. 

801: : 79: 
. . s/ 10 months. 

84: 777.: 945 

WHEAT, INCLUDING FLOUR: Net imports into European importing countries, 
1923-24 to 1927-28 and estimates of probable imports, 1928-29 

as indicated by reports to date 

Year beginning July l : ret imports reported :Pr0l,est, 
Country :1923- :192-±- :1925- :1926- :1q87- ;.7-u1y 1 :1927- :1928- : 1928-29 

24 25 26 27 :2 :-':..,\~el; to 28 29 :Min, :Max, 
:Mil. :Mil. :Mil. :Mil. :M.i.l. :Mil. :Mil. :Mil. :Mil, 
:~ :bu. :~ :~ :bu. :bu. :bu. :bu·. :~ 

Great Britain 
I ta.ly • ....•... : 
Germany • .••••• : 
France . .•..... : 
Belgium •..•. , , : 
!Wherla.nds, .. : 
.choslovakia: 
Greece, , ...... : 
Irish Fr.State: 
Austria, ...... : 
Swi tzer1and, .. : 
Sweden •....... : 
Norway •. , ..... : 
Denmark •...... : 

210: 216: 188: 218: 194:Ju1y 31: 17: 18: 200: 220 
70: 96: 64: 87: 87: 70: 80 
30: 71: 56: 94: 92: 85: 95 
51: 41: 34: 53: 55: 60: 70 
40: 39: 39; 4:0: 42: 39 : 42 
27: 26: 27: 28: 31: 28: 31 
19: 23: 19: 21: 21: 19: 24 
19: 22:!:_/ (22)§./(22):~/(20): 18: 20 
--: 19: 18: 19: 18: 18: 20 
17 : 16: 15: 67: 15: j 16 : 18 
16: 14: 14: 17: 18:Ju1y 31: 1: 1: 16: 18 
12: 11: 6: 6: 9: 8: 13 
6: 5: 6: 6: 6: 5: 7 
9: 6: 6: 7: 11: 9: 12 

Finland •...••. : 5: 6 5: 4: 5: 5: 6: 
14:b/ Poland, ....•.. : ____ ~~--~~--~~--~~--~~----~~----~----~--~6~=--~14=-3: 2: 7: 8: 

Total above :--~~--~~~~~~~~~~~~----~~--~18~=~---=1~9~:~6~0~2~:~69~0~ 534: 623: 517: 647: 633: 
Other Eur.& non-
Eur,coun, .•••. ; ____ ~----~~----~----~----~----~~----~----~~1~5~0~:~16~5~ 

Total all 
752: 855 

Rough approximation, Net export. 
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In s:;.Ji te of the steadi l~r C.eclinint> 1;rico of ·1bedt, :.:..1u·opc;:m narkets 
have registorec1• a relotively gooc'. volume oi bu~rinc during the mor.th of Au[,ust, 
accoruing to rerorts ~/ from Agriculturol G0~1ission6r Steere at Berlin. 
Hussia has not be3n a buyer the pust nlOlJ.th, ·out ~'I 3Cti C& n:: all the d.efici t 
countries he;.ve beau continually inte:.:E:s-;;ecl f01 cUYrcnt or iuture ne3d.s? es­
peci..~lly '.Jheuever the H1.Hket has c;ivelJ. vn:' evidence of stability. J:lhis 
relatively good interest i:'1 the fa co of vJe<J.kening llrices hus been enger.dereu, 
.:.tl;p<..~rt..•ntl~', by the 10\·mess of stocJ:;:s oi' i 1T_LJorte( t;n;in ueJrl;<,' ever;;1·•hore in 
tr<..~do aud consurl)ptivo cll .. il1nels ;;.mci. tne result.J.nt ::.1ecessit~· of bu~·inc, for 
curren~ req_uireuer.ts ""ncl for the ~18CJ.l' future. ~;.:·10tl-H:;r 1..-'ctor see·ms to b·s 
sowe belief tmt )1 ices h<..~vo reaciLOcl 9 or nea.rl;; r8uCllec., 8. bottom level, 3S 

..:,'uropcan trc:do circles ~or thG most lJ""rt now a:t::l)ear to anticipate relative 
stdbility o;;:· ',lheut ~)rices drow.C:. curre~:.t levels for sonc time ::dJ.e.:::td, b:1rrin[; 
extraordinary developments. 

?rospects for the \Jhe::Jt crOlJ in Co:i1tint.lntD.l .. .::t.U'Ol'Je have undergone 
general im1')rovemont durinc; __ ,_u~ust, :t s a. result of ver~' fo:vor..::,blo rroturine, 
am: h&rvestin[S we.:J.tllor. Close to 3G,700,00(; bushels hdVS beeE 8dc1.eC:L to ic1eas 
of tbe Continental SU}))l~' 2.urine tl1o mo~1th, m~d. the cro1: ,·:ill be matGri.J.lly 
8bove last ;;e-':lr' s outturn .:1s uell ...,s ,:;bove th::; ..:~vox· {:,e of tho p3.st five :rc .... rc. 
Ral)Orts as to o,tulit~~ nre .:.,lso ver~' sa.tisi'.J.ctor;]. 

B.ussinn .i:)articipation .Js a \7l1eat ex,;_)ortor this se.;son novv seems defi­
nitel;; out of the c~uestion. l.'he tot .... l broad t;raill crop is no larger than 
lust ye..:ir - tl1ere are numerous indica tio< ... s t:n..1t it W.Et;JI be con5idcr<1bly sm.::llcr -
and. the SUlJl)l;y is very wdavor.:._bl~· locatec, fror:1 tl1e st."nd..L!Oint of e~:l:orts as 
well as for the :JrincilXll centors of COilSULi..LJtion iu Hussi.J.. L-rnctical foJ,lure 
of ;,;inter gruins is l·eport<Jc in )arts o:l tl1e .Dl:..cl: .)e:; ree,ion, o.nd the ve~·y 
favorable J.n·os:)ects fo1· Sj_Jl·inL cer;;;.-.tls h:,ve recentl~· be-=-n Q..)C\l ened b~· re!..)orts of 
deterioration fr0\•1 generul u~:d. he.uv-j rdins ut ll__,rvost time. r;:'he first t\'10 

months of the ne;) procuring c.uq;aign 1!.-:Ave .::·lso ·bl ou;.ht u.1favorable resultsc 

Increased estimates of yiel cs in Gor .J,J.hY ~ 3cl gium, :aoll~md, Donw_lrk 
.:md. ?oland t:~re .:.;11 due to general i;.l]_)rovemor:. t in crOIJ }Jro S];'ects ovor tho 
nort:ner'1 half of tl1e Continent durLlf Aur-nst. naturins .:1nC l1~1rvosting ·;veath<:Jr 
has boaen much bettor thun ustl.J.l und mnn;:.1 ro1•orts stc~ te trot threshing result::; 
ore excoGding d:A1JGctations from nor tllor::1 :i!'r Jnco :..:cross Gorm_my into Pol:mcL 
It is, thor:::fore~ (.mtirel;;' l;Ossi blo th.1t l;:..t•Jr astit :ot,Js for countries i:1 this 
rtlgion \Jill be revised upJ.J.rd, but nt::vertheless sou0 bcliuf }JE:rs1sts tr.w.t 
tJlinninG out b~· winter ldll 'dill be reve,;lcd 1<1 tl::e 1 inal results. l~riv~ tc 
estirtl:..ites for France around the widdle of Luc;ust inrlio;;.tcj the prob:·blu l·ro­
duction to be somewhat bolon G57 ,000,000 busi1Gls 9 but J·ec•,mt :rC:1'vrts o:n tllrcsh­
ine results stato tJu~t ~1ields in rort.'i<.~1Hl~; .:nd northoru Fr;..,ncc: art: cxceedine 
o::lJGCt.Jtionsf so tl1~.1t our l.:tst nontl·' s osti note of ~57 ,Olu,ooo bushols atlll 
stail.ds. 

The German grain m..t rket b.?. s oo<OJn ch...~r;::;cter izcJ. gener.:1lly by an "in .:md 
out" attitude of buyers throughout most of i'"ut;ust. The stooclil~' \'/eakening 
tendenc;; of ~n ices u K1.e:::- the infl uc;'lnce of ~~relJOnderantl:' favor..1 ble crop :; oports 
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has caused general reluctance to Jake e~te:1si ve coni.r:li twents 9 but there has 
been an underlying readiness to bu~' 'vJhenever less f.a.vorable re1Jorts have 
caused the market to assume a steadier tendenc~·. J;. rather active demand i7ith 
lart:,e tro.nsactions h::..s been evident on a number o:" CL.l~'s, a fact ubich seeDs 
to h.a.va bee:1 based Uj)On the reL..ttivel;; low stocl;:s of im1)orteci grain in the 
hands of the trade and. the oillin[ inC:.ustr:', although there is also consid­
erab:}.e belief tho.1t })rices hc...vo nm• toucheu bottom. HeD.~' Gt;r!T'.un buyinr; is 
very likely once st..1bili t~· in the rr ice level is assureu. 

Prices of bre<J.d gro.ins in Germ;.ny have declinod ste.:~dily throughout 
August, even to a greater extent than on \70rld rr.e.rkets. This is cJoubtless 
due to the fact tlwt the c.ecli:1e during Jul~' '.Jas much less rronounced than 
in the lJrimary rrarkets .... b:ro<ld. :Jomestic wlleo.t at Berlin has decreased from 
155.0 cents IJer bushel on Jul~.r 25 to 140.7 cents on August .29, nnd r~;e has 
declined from 149.8 cents to 130.7 cents durint; the snmo }Jerioc3.. The decline 
in rye has been especiaL;&" marked &.nci c~uotations on a weight basis are now 
below whent for tile first· time in many montims. ~his is entirely due to the 
improved outlook in Gerr.1any 9 "'s .tl.nericm1 prices ~1ave remi":iined relati vel:; 
stable for rye. The ofi'ici<:t1 estimato of the new Ger1:Jdn r~re crop is 
308,000,000 bushels as com1Jared with t~1e final official esti~te of 
269~000 7 000 bushels last year and tbe xecord C.L'OlJ of 317,000,000 bushels in 
1925. 

\7heat und Rye Prices in Gerrn.:my 

Date 

J\lly 11 Oe•_.,•ObOIP.GO•a: 

18 o•~Jcco:.,.,co::.uo<t•; 

25 eoo-o.oo-oooo~oiDCII:. 

Aut;ust 1 •oec-ooaoo••e .. : 

8 .OOC!C!(\.'('1.0~···: 

15 •ec&OODOOOO<!C!I: 

22 •••o."'~<~'"~eoeo: 

29 ... lfo.,OC:<'>Ct\40•f: 

3eyt ember 6 ......... ~ : 
12 •ae.,e., •• ,.: 

------· ~-------
rJheat ·: Rye 

·-----··~-----

Breslau Berlin 

Cents . Cents Cents . ----
16::3.4 162.1 16{2 .1 
160.1 162.1 160.8 
156 .. 3 162.1 155.0 
156.3 162.1 154.6 
153.3 16~.1 154.3 
144.3 15;.:;.4 151.4 
153.0 145.9 144,9 
148e5 145 .. 9 140.7 
13:1.4 
132.2 

. . . . ------------------· 

Berlin 

1G4.0 
156.4 
149.8 
147.9 
140.1 
137.0 
134.0 
130.7 
12J3.2 
125.2 

Domea.tic of!ors of n0v1 Clop ··;heat and rye h<:~ve so far bean s:roll, partly 
because of the OCCUlJ..J.tion o:t .i8r·il8rs with h&rvcst POrk. but the low prices 
are doubtless u more imllOrt:.-;mt L.J.ctor. A rather D.ctive den]<;lnd for Germ.:m rye 
for export lJU!'l)Oses is rel)Orted from tho lJOrt rorkets. 

~he development of grnin movements in Gernwny durine; recent weeks ho s 
not bee11 out of tLe ordim1ry in any import<Jnt res~:ect. Ilill~orts of \·Jbeat clur­
ing July umou;.1ted. to 7,680,000 bush0ls as comlX;reJ. \?ith 6,800,000 bushels 
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in June and were, therefore, consider.J.bly below last year's July imports of 
lO,OOO,OOO bushels. Arrivals o:f inwo:rted wheat at German seaports during 
the first three weeks of .b.ugust have been about on the level of July figures, 
possibly somewhat smaller. Visible stockc of whe~t .J.nd rye o.t the ports hove 
decreased slightly since July and are now relatively srr.::.~ll, es1Jecially in the 
case of rye, as the statistics on the movement of grain toward the interior 
on inland waterways show some increasG during August <:lS compared with July 
figures, which were very low. The visible stocks of '7heat at Berlin, which 
dropped to 599,500 bushels on July 31 as compared with about 955,000 bushels 
on June 30, are thought to have declined further duri1~ August. German im­
ports of rye in July amounted to 1,882,000 bushels as compared with 1,716,000 
bushels in Ju:1e and 4,141, 000 in July 1927. August port arri vnls are running 
smaller, in fact an export movement of German rye has already set in. 

Reports on the German bread grain crorJs have ts.ken a much more opti­
mistic turn in the last half of Aucust as a result of tbe good weather and 
unex1)ectedly satisfactory th:::-eshing yields. The rye harvest is no\-J practic­
ally finished Ul!der relatively favorable conditions. 'i'i1e harvesting of wheat 
is well under way, but there is still some risk of daffiBge to quality, esFec­
ially since there has been considerable r~in. 

France 

French wheat markets are re:port ed to have had a rather quiet tone, 
but, nevertheless, a fairly important turnover of both wheat and \?heat flour 
during the month of August. M.arketing of new crop wheat developed rathor 
actively, as ideal harvesting weather enabled a r.B.:pid winding up of this work • 

.&stimates of the French ·,Jheat crOlJ still vary consider.J.bly, as the 
outturn is proving to be different than expected in different parts of the 
couatry. Yields south of the Loire have been belov: e;:pectations, but in 
Normandy and in northern France tile ot1.tturn has been better than expected., 
according to latest reports. Thero is some reason to believe th3t middle of 
the month private estin~tes vlacing production at around 250,000,000 bushels 
may be a trifle low, and that the cr.mp may not be far from 257 ,oco,oo:O bush­
els. ~he quality of the French w11e<:~t cr01) is re})Ortad to be very satisfactory. 
Considering estimates that 1,800,000 bushels of last year's crop were unsuit­
able for milling, it apl;enrs thut the effective supply this year will not be 
far below that of 1927. Imports, however, nill doubtless be larger than last 
year because of the much loVJer })rices an<i dJ.Jl-·arently sornevv.hat reduced stocks. 

Italian grain markets '.Jere relativel~r active in August with consicler­
able quanti ties of wheat heing turned over. Purchases for import were good, 
particularly for distant positions. r.L'he wheat eXlJOrt prohibition has been 
prolonged until Ju:1e 30, 1929. 

e The Italian whe2t crop hns UO'vl been officially estim.u tea at 
the figure previously used. by the Italian ~linister of :;:;conomics, viz. 
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236,000,000 bushels. Rye production is estimated at 6,550,0CO bushels, barley 
ll,Oco,ooo bushels, and oats 50,600,0GO bushels. The corn crop has not yet 
been officially estimated, but private estimates indicate an outturn of 15 
to 40 per cent smaller t~n in 1927. Drought darrnge hns been especi~lly 
heavy in Southern Italy. 

Belgium 

The Antwerp grain ~2rket reports relatively satisfactory demand for 
wheut by Belgian flour mills throuGhout the month of August, considering 
the extreme weakness of })rices. Sales to Germany were also of considerable 
irnportance. Stocks of wheut at Antwerp vJere very light at the close of 
August. The official estirr;ate for Belgium shows satisfactors crops of botl1 
wheat and rye, as well as fodder crops. 

Holland 

August reports from Rotterdan are generally in line with those from 
other neighboring countries in that they indicate relativel:;,r good inquiry 
for wheat in spite of the declining tendency of prices throughout the month. 
Both Dutch and Rhenish mills were at times large takers of IJani toba and Hard 
Winter wheat. The Dutch official estlmate of 6,0CO,OOO bushels for wheat is 
indicative of very satisfactory prospects, as the average crop for the past 
five years is only 5,000,000 bushels. 

Danube Basin 

Grain market rel:JOrts from the Danube Basin indic.:lte considerable 
business activity during August~ even though local mills were interested only 
for current needs. The movement of the crop has gotten uu:.er way rapidly 
and in rather large vwlume, considering the general tendency of prices, re­
ports indic~ting extensive shipments via the Danube. 

:L'he wheat crop in the Balk:.ms and in the Danube Basin this ye.Jr is 
undoubtedly one of tho most satisfactory on reconl, frorn the point of vie-,; 
of both size and quality. This is especially true of Yugoslavia and Hungary, 
whel'e tho c.cop is one of the largest ever harvestec:. IJ:lho latest officiul 
esti n3te for Hungary, as of August 26, placos wheat production at 92,0c0,000 
bushel~ 3S compared with 76,900,00 bushels last yeDr, vJben the crop ·:;3.s con­
siderad relatively good. Yugoslavin has been offici~lly estimatad to have 
u crop of 105,000,000 bushels as compared with last year's ver;/ small yield 
of 56,568,000 bushels, this year's crop being about tl1e largest in 20 ye.ars. 
Tr.J.de opinion, however, considers this figure too hieh, :,.,ud in the light of 
all av.;ilable information it would seem that 92,0COtOLO llushels is probably 
<.1 more reasonuble estimate. ':2118 recent official Rumani[;(n estir.1ate of 
130,512,000 bushels of wbe.:~t seams too high i.n the l.i.f;ht of u,1f:.wor..1ble con­
ditions reported in somo purts of Bessarabi.::L Jllle oifici.CJl est.i.uJJte is 
certainly too high from the st .. md}Joint of the amou11t of gr8in it v1ould seem 
to contribute to the general 3uropeau Sll.l'~ l;y, 3S t.htc're i.s a distinct limit 
on the ca1)aci ty of the Rl.l.r.lDniau r.:-dl.roads to mf'Vv 0ut of the country any 
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large surplus that may exist. An estiw~te of nn even 110,000 1 000 bushels 
seems am1)1e. 

The grain situatiC'n in the Danube Basin G.nd the Bs.lJr.an countries, 
however, is somewhat complicated. by the ap1"arently unfavorable situation 
with regard to forage :;tnd feed crops. '.:he prolonged droU£:,ht experienced 
over most of this region during the past summer set in too late to affect 
the bread grain and earlier cereal crops, but corn, for&ge crops and 
pastures have been seriously damaged and there is even talk of hnvint, to 
make heavy sacrifices of livestocl>:: in parts of tllis region. It is certain 
that adjacent areas, such as Czechoslovakia, b.ustria and Germany, ':Jhich 
are de1)endent upon this region for corn and some other :feedstuffs, will 
have to depend much more heavily upon overseas shipments during the coming 
campaign., In Czechoslovakia, Austria, and Hungary official circles are re­
ported as inclined to facilitate such imports by tariff reductions. '!:he 
extent of d.arr.age to the corn crop is in<licateci by the fact that Hungary has 
just estimated lJroduction at 45,0GO,OOO bushels as compared with 68,000t000 
bushels last year and that Rumanian production is placed at 139,000,000 
bushels. Over 20 per cent of tbe corn area in Runu.mia, moreover, has been 
reported in poor condition and about 38 per cent is only medium in condi­
tiont with the balance good. Rains have fallen over Tiillny lJarts of the 
Balkans and the Danube recently, so that some improvement in conditions can 
be expected, even though rather late. 

Denmark 

The latest official estimate of the condition of 1'11Jeat ~:md rye in 
Denmark outside of Jutland (95 per cent of normJl for wlJeat :::tncl 86 per cent 
for r;}e as of August 1) points to reldtively good prospects, esr,eciully 
since the \Jeather bas been fairly f<J.VOT.:..lble in August. An overturn equ.J.l 
to that of last year seems probable. 

Russian grain procurements durin(, the second half ot' August c ontinuecl 
to develop slowly, according to a c<Jble of September 5 from Lgricultural 
Comrni ssioner Steere. There are some complaints of vJet gr<..iu. 'L'he develop­
ment of the 1)rocuring cmnpaign this season is e:x_pected to be considerably 
delayeQ.,according to an article in the Russian 1)aper "Economic Liie" of 
August 15, 1928. Vvinter wheat, whicb is harvested. earl icr than other r;rains 
in Crimea, North Caucasus and Ukr~ine, its cl1iof producing region :md vvhich 
constitutes the most important source of commerciul SUlJl)ly durin€; the first 
two months of the campair;n, will this yei..J.r almost entircl~/ <liS3.i.'l'8.:n from 
the market due to the poor crop and cons ider;;.ble seed requirements. In tho 
eastern re,gions whera the crops a.re cood, .::~nd '.Jhic:t will therefore be an i '1-

port ... nt source of bre.::td grain :.'or the rest of Russia., })rocuremonts do not e usunlly develop 011 a large SC<.~le uutil December. 
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Furthermore, with a l.areer shnre of the procurements than usual com­
ing from these regions this year, the less adequate drying, milling, ware­
housing .and transportation facilities in these regions, the wetness of the 
grain, and the less extensive experier:.ce in procuring work,all are likely 
~o cause further diffic~ltP.s in the procuring situation. This year, for 
lnstance, Ka.zakstan, which is the TJlOSt difficult of all eastern regions 
from the stJndiJO.i.nt of procuring operations has a record c~ c~p. Difficul­
ties have arisen there in lJ&.st ye<J.rs >7hc.m the crops were not so large. 
Under such circumstances the efficiency with which the recently reorgdnized 
procuring rnc.chinery operates v1ill probably count for ;:,. great deal. It is 
significant, therefore, thdt according to the R~ssian press in August there 
was observed considerable friction between tlle state procuring organization, 
'.'Soyuzkhleb'', and agricultural cooperatives, v1hich are SUlJLJOSed to cooperate 
ln the joint •:JOrk of procurements. An additional factor which );)robably will 
lower the procureoents in some regions Ukraine being especially mentioned~ is 
local pri-vate trading b:;.• peas~mts, \7hi~h usually increases during the years 
of poor crops. Considerable <.~.ctivity of this kind has been reported in the 
Russian press. 

:::he recent increase of lJY ocurinr; 1Jrices is generally cons icierec a 
fi:lvorable factor to }Jrocurements, but e,reD.ter elasticit;y of procu:J.ring and 
adi:l.].Jtation to local conditions is urgeu in tile article CJ_Uoted above. 'l'here 
are also difficulties on the G.amand side. Smaller crops in the consuming 
are.a, including tl1e flD.x-grO\J.t!.c; sections, '.'Jill mkc for 8. somsnhnt increased 
demand for grain shil)})ed fr_ow the producing regions. A com};licateJ. situation 
is presented in Ukraine, according to the article quotec above. The soviet 
authorities are fctced \Vith three problems in this region: (a) to secure fully 
the winter seed supply and not to allo'v tll8 use of winter wheat for consumj_)­
tion; {b) to })rovide a food grain sul_)~)ly in a number of regions, ancl (c) to 
furnish the peasants with feeds in smne r~ions which suffered from poor crops. 

Ori_9ntal rJh_e.at and flour markets 

Decreases in the pl ices of foreign w:neats at Jfl_lJanese mills. a good 
eX}JOrt demand for flour and hit:;h rice prices have stimulnted the milling 
industry in JCJ})..J.n in spite of a Ltlli% off in the domestic demand for 
flour, CiCcording to u cable from Consul Kemp<:;r at J:'okio. The 11r ice of United. 
Stdtes western white wheat at rnills in J~lJdll on September 1 is quoted as 
equivalent to 159 ceuts ._. bushel, or 1!2 cents belo·,v tl1e corresponci1nt_; pr1ce 
a :lOntll ::1go. Canadian No. 5 on Sel_,tewb<:Jr 1 sold for 144 cents a bush0l, a 
drop of onl:; 3 cents belm-J t11e lJl ico quoted 3. month }Jreviously. Austrs.ll::m 
wheat has also f.:.1llcn, the l;rcs.mt 1~ricc boing 165 cents 8 1mshel. Ho clef­
ini te 1)r ice \J.:.!S Liven u month U£iO but it u.:.:ts s:Jicl to be h1c;l1er tmn .;my of 
the othor \lheC~ts of \7hich the highest quoted \7.as the United Stutes ·:1est ern 
wnite at 171 cents. 

\Jhe:Jt imJ..orts into Ja}Jal1 during Jl<ly incl ud&d 169,000 bushels from 
the U~1ited States, 436,0u0 busJwls from C;:mad8, ond 3bl,OOO bushels from 
Austral ic.J. On Lucust l foreign 'iJ.heats had been in smaller SUJlJ)ly th::m usual. 
Mill stocks on Se1)tember 1 uere larger than uslU!l for that season. 
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~he wholesale price of st::mdard flour on se:ptember l v;as 163 cents a 
bug of 49 pour1U.s net, showing no cll.;.nge from the p:r ice quoted a month oarl ier. 
~he domestic demand for flour is revorted us slightly below normal~ but the 
export demand is good. Flour exports during July are reported as equivalent 
to 547,000 bags of 49 pounds net. ~he milling industry is unusually active, 
according to Mr. Kemper, due to this active export ~emand and to the high rice 
prices. 

The r1anchurian wheat crop is believed by millers and other sources of 
information to be roughly 10 per cent larger than last year's good orop, but 
of poorer quality, according to a cable from Agricultural Com'11issioner P:::.ul 
0. Nyhus in the Orient. In spite of this laree crop, ho1vever, there is an 
ac:bive interest in "club straight" flour at Dairen, accordill£ to Mr. Kyhus. 
The increase in production is due to a substanti&l increase in acreage which 
is explained by several yenrs of fnvoruble prices together with good yields 
and to the opening UlJ of new lands. Excessive rains in late July and early 
August made harvesting difficult and reduced both the yield pei· acre and the 
quality below last year. Smut NldlJ.ced the ~~ield in Tany localities and there 
is considerable grain which is poorly filled and discolored. ':i:he principal 
type groYm in North T:Iunch uria is hard wheat • 

Manchurian mills are anticipating SUlJplies and operations fullY .as 
large as for the active sedson just closing. Throu£bout the past season mills 
in Manchuria had enough wheat to oper::l te at practically full ca1J.:1Ci ty, .and in 
addition there were exports in signific.ant volume for the first time since 
1922, the exports amo~1ting to about 4,200,000 bushels, bought chiefly by . 
Japa.n. Efforts were made the past seQson to marl-::et Harbin flour in Tients1n 
but with little success as it was iroposs:iible for Harbin millGrs to meet the 
prices of Shmlghai and foreign flour in the Tientsin w~rkets. 

There is normally an outlet for certain quanti tl8S of "club strait;.ht" 
,a flour at DG.iren as dist1nguished from tho high gluten flour of ri"orthern il::m-
• churia, J.nd theru is an active interest in club :tlour tlJt::re at tlJE' lJresent 

time. Fl~hlr imvorters state that tLe rece.1t <drOP 111 prices 01 '"estern scft 
whedt flou.r bus, mude 1)rices verJ attractive at Dairen ond t1Ltt contr...~cts 
for heavy Se1;t0mber nnd October shi}Jments h3ve been rmde, '?.h8 low 1·rices, 
togeth~r v7ith do1mnd for flour from soft r;hi tG \?he2t nrG fav arable to imports 
of th1t cl;,.tss of flour in S})ite of the l:.1rge n:mchuri:m crop of hard wheat 
and im}Jorters nre lJredicting that imr;orts will be l.J.rger than lnot season' G 

245,000 bags of 49 lJOUnds. The w.holes.::1lo lJrice of' Manchurian nheat at Harbin 
on August 15 for October deliver~' '.7LlG ~pl.04 per bushel. 

Tientsin 

A snull wbe:.1t crop in tlle Tientsin district oi China, tot;ether with 
transportation difficulties and reu.uctions in the pl·ices of Arnarican and 
other flours, have rCSlllted in good contracts for September 3Dd octob,;;r 
delivery at that }JO:rt, <tr.c.ording to-" r<lble from Agri.cultur::Jl Commissioner 
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Nyhus. The market is well supylied for immeuiate delivery, but there is 
considerable interest in January and February shipments. 

The wheat crop in the region surrounding Tientsin a~d supplying 
the mills of that city is extremely short this season us a result of 
drought in Hfay which redu.ced yie1 ds materially. The SUIJplies of local 
wheat at Tientsin are further reduced by seizures by tbe troops operating 
in that region and by tr&nsportation difficulties, and only small quanti­
ties .::tre arriving. As a result, the sup1:lies for local mills this year 
Yvill have to come almost entirely from outside sources and mill OJ?erations 
for the current year ar0 expected to be difficult and m1certain~ The mills 
are already importing from Shanghai wheat from the big cro1J of the Yangtze 
valley. manchuria, which is also reported to have a large crop, is another 
possible source of wheat impor,;s. normally tile local mills supply about 
30 to 40 ~er cent of the flour consumed in that district, the rest coming 
from Shanghai, Japan, the Unit eli States, Canada and L.ustralia. 

Big flour contracts ,-,ere made at recent low points in the American 
and Canadian flour markets for September m1d October delivery. It is 
estimated that these orders total about 2,000,000 bags of 49 pounds9 of 
which abot't h8lf 5.s "Club straight" flour. In addition tnere are contracts 
for about 1 9 000~000 bags of Shanghai flour and about 200,000 bags of Japan­
ese flour, and. each is subject to quick gains in the event of an active 
retail "l'JE(rl<::at. There have been heavy receipts of low priced Shanghai flour 
and stocks are moving somewhat slO'wly into cor.suming cb.:o~nnels due to poor 
transportation conditions. It is stated that dealers are vJell supplied 
with foreign flour for early delivery, but there is considerable interest 
in flour for January and February shipments. LD.st ~~ear flour imports into 
Tientsin for tbe six months~ July to December, totaled 7,608,000 bags, of 
which 1,155,000 bags came from the United states direct in addition to that 
sent by way of Shanghai. 

The trade is disturbed by an announcement of the Nationalist 
Government to put into effect a tax equivalent to 4.6 cm1ts, United States 
currency, per bag of 49 pounds on imrorts of foreign flour into Tientsin. 
A similar tax was levied at Shanghai, effective Jul;>' l. The consul at that 
port protested against the tax, but so far no information has been received 
of .any action to wi thd.raw it. 

Wholesale flour prices the last of August were 165.6 cents a bag for 
local flour, 147.2 for "Club straiE,ht", 142.6 for Shanghai flour, 138 for 
Japanese, and 135.7 for Canadian. The locally milled flour is usually con­
sidered to be the best flour on the Tientsin market, the w.heat usually being 
of excellent quality, of a higher gluten content than Shanghai wheat, but 
lower than Manchurian, according to an earlier report from Ur. Nyhus. The 
native flour has u moderate eluten content, a good white color, and normally 
sells for db out J,.S cents ::1 bag above any other flour. American "Club strait:,ht'' 
flour, al t1wugh ..t.t.Mest in gluten cDntent of any of the flours on the ~ientsin 
market, has a firm and popular place because of its superior white color. 
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There are as yet practically no reports of probable acre~ge to be sown 
this fall for the 1929 wheat crop outsi<J.e of the United States where 
farmers 1 intentions reports indicate a probe.ble decrease of 2 to 6 per cent in 
winter wheat acreage from last year 1 s area, The large 1928 crop and t:::e fall 
in prices the past few weeks, just at the time when farmers in the 
Northern He~i~here are preparing their land for the nBW crop, may normally 
be expected to tend to curtail fall sowing to some extent, Some analogy 
may be drawn from the sitTh~tion in 1923 following the record world wheat 
crop of that year, but there are also important points in which the situa­
tion is differ0nt. In 1923 world acreage outside of Russia and China 
reached the high point of 229,6 million acres, and good. yields brought the 
harvest up to 3,551 million bushels, an incre~se of 10 per cent over that 
of 1922, and the largest on record up to that date, 

The European crop was o.lso good, causing decreased demn.nd for non­
European wheat and, furthe~ore, unfavorable economic and finru1cial con­
ditions in many European countries, discouraged the purchase of foreign 
goods that year, so there was a poor market for th0 large crops of non­
Europeru1 exporting countries and prices dropped heavily, Following this 
situation the wheat acreage outside of Russia for the 1924 harvest dropped 
to 223,6 million acres, a decrease of 2,6 per cent from that of 1923, 
Poorer yields reduced the crop in 1924 still further to 3,141 million 
bushels, a decrease of 11,5 per cent. The acreage decre~se in 1924 came 
practically entirely in the United States and Canada, Europe outside of 
Russia, taken as a whole, sowed an increased acreage, as did also Argentina, 
Australia and India. 

In the present year, the increase in t~e size of the crop over that 
of last year is not nearly so great as it was in 1923, general economic 
and financial conditions are much better and demand is ex-pected to be 
fairly good whereas in 1923 it was poor, (See F~-~~. 24, August 20, 1928, 

,, ~ages 15 and 16), In 1923 Europe was still ::1oticeably below the prewar 
normal in bread grain production, If-heat acreage was 10 per cent below the 
1909-13 average in the same territory and production 7 per cent below prewar, 
The 1928 RQropea~ wheat acreage, judged by preliminary reports, is only 
about 3 per cent below prewar, while production is indicated to be above 
prewar, There will still be some tendency to increase wheat acreage 
because Europe is turning to wheat consTh~ption away from rye, but this 
pressure is not as acute as in 1923, The ry~ crop in Europe, although 
larger than last year, is still below prewar, so the total Ikcropean bread 
grain production outside of Russia is still slightly below prewar, while 
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population is larger. According to a. report of the League of Nations 
the European populution ou~side of Russia in 1925 was 4 per cent greater 
than in 1913. 

Argentine and Australian acreage have shown a generally rising 
tendency for many ~rears regardless of the size of the world crop, and 
a continuance of this movement seems probable. 

In Canada wheat acreage has remained· about stationary the past 
six years, showing no tendency to increase since the large war expansion 
until the present year. ·The size of the present world crop and the price 
of wheat during the comir.~.·g months is likely to have more weight in deter­
mining next year 1 s Canadian acreage than that of Europe or the Southern 
Hemisphere, See pages 22 and 23 for tables on wheat acreage and yield 
per acre. 

Canadian Wheat Crop as Indicated by Weather Conditions 

(]~ An analysis of temperature and rainfall data from April through 
.. July in its relation to wheat yields in the three western prairie pro-

~ vinces of Canada - Manitoba, Saskatchewan, and Alberta - indicated a 
probable crop between 476 and 552 million bushels for 1928 in those 
provinces or averaging the two extremes about 515 million, This is based 
on a multiple correlation measuring the effect of temperatures for April, 
May, June and July and rainfall for thej?_eriod,Aprfl to July upon the 
yields of wheat from 1905 - 1927. __ :.,.l tt._ l l'' (t t ·-~ 

The following table shows a comparison between final official 
reported production for the three western provinces a.nd production 
obtained by multiplying the yield indicated by the weather relation­
ship and the final official acreage. The third column is obtained by 
multiplying the government yield indication on August 1 by the revised 
acreage in order to compare our production indications from the weather 
with the government report as of August l as well as tl1e final official 
revised production report for wheat in western Canada. It will be 
n9ted that in the past 20 years the indications of yield as determined 
from the weather data have come as near as or nearer to final.official 
estimate of yield than the August forecast made on the basis of state­
ments of crop reporters, in every year but three. 
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Canada: Estimates of wheat production, in three Prairie Provinces, 
1905-1927 

Estimate on basis Estimate on basis 
Final official 
estimate of 
production 

of weather data of August 1 official 
Year and official re- estimate of yield 

vised estimate of and official revised 
----------~~~~--~~~--~~~~a~c~r~a~a~g~e~----~-e~st~m4te of acreage 

Million bushels Million bushels Million bushels 

1905, ....•. : 80 69 
1906 ••..... : 104 104 
1907 •...... : 72 62 
1908,,, ...• : 107 129 95 
1909 ••..... : 146 131 109 
1910, ....•. : 116 113 99 
1911 .•..... : 207 206 196 
1912 ....... ; 200 201 206 
1913 ....... : 200 291 216 
1914 •...•.. : 156 184 140 
1915 •...... : 351 345 336 
1916 •...... : 242 246 255 
1917 •...... : 212 191 233 
1918 •...... : 164 197 233 
1919 •...... : 166 192 240 
1920 •••.... : 234 259 255 
1921 •...... : 280 326 334 
1922 •...... : 375 323 295 
1923 •...... : 425 490 355 
1924 •...... : 236 230 226 
1925, ...... : 372 367 335 
1926 •...... : 361 360 300 
1927, ...... : 415 431 351 
1928 ....... : !:/ (515) 

JE:f On the basis of acreage in those provinces as reported in July, 
~· 

~~u:Y.---------
WHEAT: United States production by classes, 1923-1928 

Year 

1923, ....•. ; 
1924 •...... : 
1925 •.....• : 
1926 •...•.• : 
1927 ••..... : 
1928 

Total 

Million 
bushels 

797 
864 
676 
831 
872 

~July) 800 
(August) : 891 

~ (September) 901 

:Hard red 
:spring 

. . 

Million 
bushels 

126 
192 
156 
121 
199 

155 
195 
201 

Soft red: Hard red .·.Durum _a/ 
winter winter 
Million Million Million 
bushels bushels bushels 

272 
189 
170 
229 
181 

122 
139 
139 

242 
365 
206 
360 
318 

368 
386 
386 

56 
66 
65 
48 
80 

82 
89 
90 

. . 

White 

Million 
bushels 

102 
52 
80 
73 
94 

74 
82 
95 

These production estimates are.,~~~ upon percentages of area, by classes, 
in 1924, supplemented by percentages in 1923, 

!:/ Crop estimates of four states plus 1924 indications in othar states, 
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~ United Stat~s E~gorts of Wheat and Flour oy Customs Districts 

• 

During the year ended June 30, 1928, when total United States exports 
of wheat amounted to 145,956,000 bushels, more wheat left the country by way 
of the Oregon customs district, mainly Portland, than ru1.y othar customs 
district, foreign purchases amounting to 38,897,000 bushels, a new record 
for expo: cs from that port. Duluth and Superior ranked. second with 
exports of 35,954,000 bushels, also a record figure, the two ~;:QpS together 
thus handling more than 50 per cent of our surplus. Galveston which has 
fre~uently held first r~~k as an export center dropped to third place with 
an export of only 13,074,000 bushels as compared with 51,223,000 bushels 
during 1927. 

Total exports of wheat flour r0ached 12,916,000 barrels of which 
39 per cent went out through the port of New York, Washington, consisting 
mainly of Seattle and T~coma took second rank in the export of flour thus 
supplanting New Orleans which had held second place during the 3 preceding 
;years • 

~Vheat flour: Exports from the United States by Customs Districts, 
1927-l:/.38 

Year ended June 30 
Cuotoms districts 

1927 1928 

Barrels Barrels 
Maine and New Hampshire •...... : 601 o .. 
Massachusetts, •....•..•..•.... : 24,504 '" 50,338 
Buffalo ......... , ............. : 4,787 2,986 
New York •..................... : 5,051,597 4,944,842 
Philadelphia •...•............. : 270,975 149,543 
Maryland .......... , ........... : 535,300 333,603 
Virginia ...................... : 198,137 134,151 
New Orleans •. ........... , ..... : 2,232,829 1,913,982 
Sa.b in e • .......... , .. , ......... : 58,737 40,832 
Galveston ..................... : 1,926,184 1,352,067 
Sru1 A...YJ.tonio, ...•••..•.•.•..... : 27,220 10,900 
Los Angeles ................... : 7 '721 : . 7 '087 
San. Francisco .............•... : 305,649 419,626 
Oregon . ............. , .. , ...... : 763,302 1,079,018 
Was.l1ington • ................... : 1,729,347 2,267,726 
Alaska • ....................... : 565 556 
Duluth and Superior •...•.•.... : 79 115 
Wisconsin •.... , ................ : 1,071 210 
Chicago ....... , ............. ,.: 0 0 
Ohio • ....................... 1111: • : 

0 0 
Other districts •......•....... ; __________ ~2~4~6~42~0~~~------~2~0~8~3~5~8~----

Total .......... . , : 13,385,025 12,915,940 

Compiled from Foreign Commerce and Navigation of the United States and 
official records of the Bureau of Foreign and Domestic Commerce. 
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WHEAT: World acreaga and yield per acre by major divisions, average 
1909-1913, anuual 1921-1928 

:Est, :North-:South-: 
:world :North :Europe: ern : ern :United: 

Classifica- :total :.Amer- : excl, :Hami-·: Hemi"'r-': States: Canada:Argen- :Aus- India 
tion and :exc1. :ica(3):Russia:llph~re:'iill'ller-e: tina :tra1ia: 

year :R,& C.: 
Mil- : Mil- : Mil- : lviil- : Mil- : Mil- Mil- Mil­
lion : lion : lion : lion : lion : lion lion lion 

Mil- : Mil­
lion : lion 

All Wheat acres: acres: acres: acres: ~: ~: acres: ~ acres: acres 
Av. 1909- ·l : 

13 .. ·····: 204,2: 
\ 1921 •..•.. : 223,4: 

1922 •..... : 226,8: 
1923, •..•. : 229,6: 
1924 •..... : 223,6: 
1925 •..... : 227,7: 
1926 •..... : 231,0: 
~27, ..... : 234,6: 
~28,pre1.~(239,3) 

Winter wheat:: 
only -
Av. 1909- : 

13, .....• : 
~921 •..... : 174,6: 
..,922,, .... : 178,9: 

1923 •....• : 181,3: 
1924, ..... : 179.7: 
1925, ..... : 180.2: 
19?6 •..... : 184,7: 
1927 •..... : 185. 7: 
1928 ,prel, i.(l86,8) 

Yield per acre 
of all wheat :Su~ : 
Av, 1909- : 

59.2: 72,8: 177.5: 26,7: 
89,3: 63,8: 195,4: 28,0: 
87,4: 64,6: 196,9: 29,9: 
85,6: 65,6: 198,8: 30,8: 
76.0: 66,7: 191,0: 32,6: 
75,4: 68,8: 193,9: 33,8: 
80,5: 69,0: 197.1: 33,9: 
82,3: 70,2: 199,2: 35,4: 
83.1:~(70,7~(201,7)Q(37.4) 

~/ s.l 
31.6: 26.7: 
46,-4: 57.9: 146,6: 28.0: 
45,9: 58.3: 149.0: 29.9: 
43,4: 59,4: 150,5: 30,8: 
37.8: 61.1: 147.1: 32•.6: 
33.2: 63,5: 146.4: 33,8: 
39,1: 63.9: 150,8: 33,9: 
40,0: 63,8: 150.3: 35.4: 
38,2:f(63.5t(1~~.4¢.£(37,4) 

47.1: 
63.7: 
62.3: 
59,7: 
52,5: 
52,3: 
56,3: 
58.6: 
57,8: 

28,4: 
43,4: 
42.4: 
39,5: 
35,7: 
31,2: 
37,0: 
37.9: 
36,1: 

9,9: 16,1 7,6: 
9,7: 
9,8: 
9,5: 

10.8: 
10.2: 
11.7: 
11.8: 

23,3 : 14,2 : 
22,4: 16,3 : 
22,9: 17,2 : 
22 • 1 : 17. 8 i : 
22,0: 19.2 
22.9: 19.3 
22,5: 19,7 
24. 1 : 1?./ 20. 3 .£(13.3): 

29.2 
25,8 
28,2 
30.9 
31,2 
31.8 
30.5 
31,3 
3Z,2 

1,0: 16,1 
• 7: 14,2 
,9: 16,3 
.8: 17,2 
.8: 17.8 
,8: 19,2 
,9: 19.3 
,9: 19,7 
• 8 ::g./ 20, 3 

7. 6: 29.2 
9, 7: 25.8 
9.8: 28,2 
9.5: 30,9 

10.8: 31,2 
10,2: 31.8 
11.7: 30,5 
ll, 8: 31.3 

!.£(13,3) 32.2 

13 ......• : 14.9: 15.2: 18,6: 15.5: 10.6: 14.7: 19,7: 9.1 12.0: 12.0 
',> ,A21 ...... : 14,2: 12.6: 19,0: 14.3: 13,6: 12.8: 12,9: 13.4 13.3: 9.7 

,.,~2 •....• : 14.2: 14.7: 16.1: 14.6: 12.0: 13.9: 17,8: 12.0 11.2: 13.0 
1923 •.•••. ; 15.5: 15,0: 19.2: 15.7: 14,0: 1~.4: 21,7: 14.4 13.1: 12.1 
1924 •..... : 14,0: 15,0: 15,8: 14.3: 12.6: 16.5: 11.9: 10.7 15.2: 11.6 
1925 ...... : 14.9: 14.6: 20,3: 15.6: 10,7: 12,9: (19.0) 10.0 ll,2: 10,4 
1926 ...... : 14,8: 15.5: 17,6: 15,1: 13,0: 14.8: 17,8: 11,5 13.8: 10.7 
1927 •..... ; 15,1: 16.1: 18.0: 15,8: 11,5: 14,9: (19.5) 12.1 9,3: 10,7 
1928, prel. -- : -- : -- : -- : 15,4: (22,8) 9,0 

~/ Assuming that countries not reporting have an acreage equal to last year. For 
Europe outside of Russia about 5 per cent of the total wheat area has not yet been 
reported, In the total Northern Hemisphere 5 per cent has not yet reported. For 
the Southern Hemispherj Argentina is the only country actually reporting acreage 
for 1928. See notes E. and.£/. :gj August forecast. In the past 5 years this 
forecast has ranged from 98 to 99 per cent of the final estimate. .£f No official 

• imate. Priv/ate estimates place the probable acreage 1.5 million acres above 
t year. ~ Excludes minor countriJs for which total area is not divided be­

tween winter and spring sown crop, ~ Assuming tota~ Asiatic area excl. R, and c. 
and total North African crops to be winter wheat. f/ Assuming that countries not 
reporting have an acreage equal to last year. 
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WHEAT: Yield per acre in specified countries, 1904 to 1928 

Year :United:Canada:Argen-:Austra-: India:France:Ge~- :Italy :Hun- : Ru­
--------~=~S~t~a~t~es~=~--~~t~i~n~a~~1~i~a--~----~----~~m~a~ny~~--~~g~a~ry -~~~nia 

Bus- Bus- Bus- Bus- Bus- Bus- Bus- Bus- Bus- Bus-
hels : hels hels he1s he1s hels ha1s he1s hc1s : he1s 

1904 ....... : 12,5: 12.4: 8.7 12.7: 18,6: 29,5: 13,9: 16,1: 12.6 
1905 •..••.. : 14,7: 9,6: 11,2;: 9,9: 20,8: 28,5: 13.5: 18,5: 21,4 
1906, ...... ; 15,8: 11,1: 11.1 12.1: 20,4: 30.3: 15,3: 21,8: 22,8 
1907 ....... : 14.1: 13.5: 8,3 11,9: 23,5: 29,6: 15,1: 14.9: 10.0 
1908 ....... :---'1?-4~·~0~: __ --!.__::1~0:..!.. • ..=4.~: --=1:.::1..._. 9~:...__.=.1.0~ • .,..::0~:__;1:::.:9~·~5:..!.:__!:2=..::9:..... • ..!..7..!...: --r--~: ~1:.::-:7_._, =:.--5 '--: ~1:::::-2.!..:. 3:---

Average 14,2: 11,4: 10,2 11.3: 20,6: 29,5:a/14,5: 17,8: 15,8 
1909 ....... : 15,8: 21,5: 9,1: 13,7 10,9: 22,0: 30,5: 16,4: 14.2: 12.8 
1910, ...... : 13,9: 14,9: 9,4: 12,9 12,8: 15,6: 29.6: 13.0: 19,3: 20,1 
1911 ••.••.. : 12,5: 20,8: 9,8: 9,6 12,3: 20,3: 30,7: 16.4: 20,7: 17,6 
1912, ...... : 15,9: 20,4: 11,0: 12,5 11,9: 20,6: 33,7: 14.1: 19,3: 15,9 
~ 913 • . • • . • . : -~15:::,., • ._:::2~: ---=2::::.:1~·..:::0:...!..: ---"'6~ • .::4..!...: ~1:..:!:1'-!.. • .::_1._!._-=.1!::!.2 !..!• 2~::...__.::_19~.~8~:____c3~5::_,.~1:..!..: --=1=--=8::.... • .::::3..!...: _::1:...-::9_._ • .::=..6 .!....: --r-::--::----::­
~Average : __ ~14?·~7~:--~1~9,~7~:~~9~,1~::...__~1~2~.0~--~12~ • .,..::0~:---'~1~9~.7~::...__~3~1~,9~::...__~1~5~,6~::...__71~8~.6~:a~/~1~6~.67-

1914, .. ,..,! 16,6! 15,7! 10,9! 2,6 11,0! 18,9! 29,6! 1-J:,Ll! 13,3! 9,4 
1915, ...... : 17.0: 26,0: 10.3: 14.3 11,7: 16.-±: 28.6: 13.6: 17,8: 19.0 
1916, ...... : 12,2: 17,1: 5,2: 13,2 10,7: 16.5: 27.3: 15,2: 14,9: 16,2 
1917 ....... : 14,1: 15.8: 13,1: 11.7 11.6: 13,0: 22,5: 13.3: 16,3: 

~ 1918, ...... !___;1~5~·~6~:~1~0~·~9..!...:~1~0~.~6~:-~9..._.~5._!._-=.1~0.~4~:__;2~0~.~5~:~2~5~.24:..!..:~1~7_._.~0~:~1~2_._.~6.!....: ~~3~.8~ 
.., Average : __ ~15~·~1~:--~17~·~1~::...__~10~,0~::...__~1~0~,3~--=-11~.~1~: __ .::_17~·~1~::...__~2~6~,7~::...__~1~4~.7~:~~1.:=..5.!..:.0~:~a~/~1~2~.1~ 

1919, •..••• : J..2.8: 10.1: la.5: 7.,2;: 11.e_: 16,0: 24.8: 16,0: -- : 15.5 
1920 •...•.. : 13,6: 14.4: 10,4: 16.1 12,6:; 18,8: 24,3: 12,5: 14,2: 12,3 
1921 ....... : 12.8: 12.9: 13.4: 13,3 9,7: 24,3: 30,3: 16.4: 18,3: 12,8 
1922, •.•.•• : 13,9: 17,8: 12,0: 11.2 13.0: 18,6: 21.2: 14.2: 15.5: 14.1 
1923 •.•••.. :~1~3~·~4~:~2~1~·~7~:~1~4~.4~:~1~3~,1~--1~2~.~1~:~2~0~.~2:...!..:~2=-==9~.~1..!...:~1~9~·~6~:~2~0~.6~:-71~5~,4~ 

Average •. :~l~3~·~3~:~1~5~·~4~:--~l2~·~5~:--~12~.~2~~1~1~.~8~:--~19~·~6~: __ 2~5~·~9~:--~15~.7~:~a~/717~.2~:~=1~4~.o~ 
1924 •..•.•• : 16,5: 11,9: 10.7: 15,2 11,6: 20.6: 24,6: 15,1: 14.8: 9,0 
1925 ..•.... : 12.9: 19,0: 10,0: 11,2 10.4: 23,8: 30,8: 20,6: 20.3: 12.8 
1926 ....... : 14,8: 17.8: 11,5: 13,8 10.7: 17.9: 24.1: 18,2: 20.2: 13.5 
1927 •.•.•.• : 14,9: 19.5: 12.1: 9,3 10.7: 21.1: 27,6: 15,9: 19,1: 12.6 

~~928, prel.: __ ~l5~4~: __ 2~2~.~8~:~-=~~-=~~--9~.~o~:~=l~8~7~~~--~::...__~l~9L.o~:~~----'-:~1~6~.5~ 
- Average : 14,9: 18,2:~ 12,4 10,5:~ 20,9:a 26,8: 17,8:~ 18,6: 12,9 

g/ Four ye~r average, 
--

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