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A •tudJ' et prtaea, wlllebr pen.aln1ac to aa iadi't'id'Ml c:omoditr 

or a P'O'IP or en u sd.tU...1 _.., ••••.....U.7 n•opl• ..nata ,_..... 

•r.atal eaad!U-. arlttblc r... ........i er poap ae\1"1.\'J' in tile 

pro_.. et •t4efftac the 4l....U1 ........ f4 1r• 1 u..a. ...._ 
_,...., _. _.. •'un..i 1'r the po11111U. _. uUUaaU.. •t 
........ ....io.. 

ta ov .,.._ ot .. u...i ... ..,., pl'i.•te ,...,...,, ..._.1.,. 

of taViMM •411btae.,. tor .. •U.tan!ea ot ..... In • procteH 

•t -...~ _.•••a., bu .... ....,...... troa - of banal' 

to w ot ..-.... ,.._ •truta et l.abo:r al •••""- .... , ta 

tAtt na.Wral -~ ot a 6aal.ft tv...., ~ eftiolaq 

~ the •UllMU. •f .,,oleU .... _. ~. 
~.v ..s •t111•• A..U. tile ,.. ... , or ,.._.u. 

into the utU.laat4ea of' r... taotont 1-tl, labW1 eapltal ufl 

...,..._,, N-1.\ba la "'8 ~"1oa of ..... aai -.ni••• The 

diruloa ot \!le Nnlta ot the aiilt•U. <II U.... ,....,. ba9 long 

beM a preltla ot e...S.c 1atenn. Laad tu lta ...._ noeiftl 

nnt.s capi\&1 reael'IU ~I laber pt. ..,., aad MMC--' 

take• tile profit .. lo•• .. the ..... , ... 

~ S.. taa. JW001U of nillalltc \M .pl'OdUOta ot ~ 

t.l.oa la \htJ .. ~ et ...... lot.la .....,.._ aDd ~tt• 

en D.ffNllUT t• cU.etd.lM\1-. 
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to ach&np a hon• fOJ" a en, a.ad oa who ownet a horH ot the eau 

'Value u the ow, be would ao• aell M• "°"a.a noel-..• aaount ot 
th• ..U.• ot ........ Wlth \bi• b9 coW.tl hay a bone or •r ott.r 

ce'A1•'4i\y ... dean4. ftae tllilll• of...._ Ra .U• Mn•f• 

bay 41tf.,_t OH•cdt\1- MW ...... ued .. ...,.. a\ oae tf.M 

OI" uo.... !h9 Illti••• -- TR., .... Rl"l:r .. ,u ........ r.r •• 

.....i. ~- l"Mt/riotl.w ..,. lat.r••tt•4w 

To lll 1IMlal •• ....,. tl'le eaMOdit.7 • -. .. _, be ot cwral 

acMPt&W.U.tr aal .._ ,... tnelJ' ~ ..... ta ha4. Oiller qul.1U• 

ot •,.....a.• ot ...._,. .,.., lltltcll _.ltlo •-1•, durab1lttr, 

valua • • H II 'Ill_,, Pol'k'Ul''' ho••.-ltf', Mll•KU\J, rand 

•taWU,,. al .U...ity ot •al.••)/ tt .., ftll\d.•1.,._ ot a pod -41.ua 

or ........ - be •tttu..U.W u ... -. t.,.....••t., •tabU.1\y ot 

m. l• ta .u pn•bll.1• illtat ,.is•· 
...., -.. a~ lean ............... , .._., u • •• ..,. ot val.•1 

u •TlllP ... ..,_.... ••ante, aM •• e. Mdba ot ......_... 
l..,US la lda4 tlw .-l!Uea et a pod .,...,, ODt oan re1dS.lJ ... 

\he ,. ... t• •blc the .... ftl•ld.e .-.i.. a...ni •tale haft 

.,... ... la .. ,.. .... Wt f.a lt04ua t.1- aoM and .u .... bl.ft 'bMn 

......,.. "' --' MUou. Utllough pU ... allwr IM>N -rly 

~ tM Weal ta ...,, th., an nbJ.et. to -..... ta mu. 



._to 'Y&rtaU.. la tbelr •"11 and••• .. ~-\ u ftlMno •••odlt.in • 
.. ...... ot:rill•tl• ...................... w.aa. ... w. 

•'W11• _, !law .._ ~ '° tuWtate ......... !hw 

lut.awat# or ..a.• .... i. ............. tor .-Ute ... ,. .... 

p-eaU.J ..,.U.W .................... . 

t\ .,. .. ..u. • 1-* -~ ... ot ......... few ........... 

iftdl'Ylclu.b ..... u... .... ......... - ,.. "'-' ditt ....... 

1a -~ ............. , .U-te, .....-., ....,_-pldeal lM•U•, etc., 

an~ taetol'9 ~ \119 ....._ t. -.... b ld'9utap• 

wt .... ,..... .... me\ •ttl•tea• ••bl•U. •t .. ,..._. 1a ~ 

UR aN ~ aa ..u .. U... ...:a.-.. f"8 .... ,ton ml 

vatataa. --. otMI- U.t11P1 'fUU\t.., la ....._, ablllU.•., &DI 

cua,._. ot illilli..._1• _, • .-. .,. ...a..aiwe tt _......,.. 

!be 1Qd•• ot c1ut1• ... • -... ,..,. ..._ te • 11 u:ou taoU1\1• 

ua4 apa.oi•• tu \be ~,._ •t -•••• -... * tapol'turl ..., 

are ol.etll1ag -..., •••ft\y1 ...-• ..t ,.._.. .. -. .... , ta.._ 
nat.loul ... _. _, --•t --•P•t.\t.oa .,...i., wnu 

,.,,.. •t .................... w. prw\SOlll ot t.eila ... 

d._t.lc ...... Ia ,.....i., the •at ot U.-U.'1tlll S.. '1ltt 4itt_..... 

..... \M Jri• ~l'IM .., ... ,,........ - tbat ,.w bf ........ 

.._.. Tits.. ...pa tael._ e~ tor dU'Wl•U. faoillt.l.H .... 

to la.,.... taa. vai. of U.. ••••dilt-J• 



Tile ...,.tlmee of priOH u4 pl'la. ...... b tar ffUid"I• ..,..,. 

,__ be1D1 UYln& ta ._ .t'rill ... wrW I.a dt..W br f'l""11&U... 

ta .. pri.Gff •t ..... ... ............. to taa. t~ • ........ pri• 

t'l\\OtU.aUOH U'e ,....U, at \he 1-ttoa ot ltia Ml"f.9u ~-. 

Ttw bUt••••• ~ .. ... ,..tf.t, - 1... ta a. ..... ., 
prt-.. ..., ,.. ~ ........ ..,...i.,... - ..... " .... , 
..U..t .. .ii..-. .. ., • ,..,... - .. pr1099 ... u.t.r ..... .... 
0. ............ 1lle Id.a..., ot a •U• 11 l .. 1' .. I•& witla tt. u...S.. 

ti.ea of prf.• n...•u.u ad e111 •tc Mlf-.. In 't*ioU ot ri•!nl 
pri .......... ,...., ••• , ,..,i ........................ , .... 

"'9 --••i• ~ ** .,.. ......., •• , dwSllC JWt.• of 4i•t.r.I• 

ae ldtl•• ....... ,...lolle ot 41eSta1ac ,n..a -.-.. utbi:t.y l..,. 

.... ,. .................. .u .... .a.. ..... .., ........ vi•· 
tr1..,."1Ye et th we• .t pri.• _..H1au, • att.e1* • eooaoal.o ......... i.,...,... .. ~ 
!1.1•·• IA• fal.•· .. nlun« tie a tads ....,, ...... Qf.Uty ot • 

al1'1 • ..., ~ •••tHiU. w _._,. tw •tltlll" ••••clltl••· 

!H ftl• ol • •11a:U:t.y ta ._....... .. lt. •••• H•iaatl OWi' 

• ._. ...... rw a f).a, at a ,..U.eel.u- t4.9 10 baaMle of •heat 

.,. .,....,. t• a ,.u. ot --. kw -. • •11e1a or ._, ., 
be _.. • ...., to ..-... tea pair ot ..... Wltbau.t. 1r&~ 



price, 1t is evident that in teru of 6boe1 the value ot wheat baa 

fallen 100 percent, or it ny be eaid that the ftl.ue ot lhoea la 

wru ot wheat baa 1acreae4Ml 100 1Mroent.. The IJUpply and ~ for 

shoe• 11l nlaUoa to '119 tuppl.y and .._rid tor wheat. bu obYiou.ely 

chanp4. Ooutdariq oaly the eseh&np ftlu. betnen \b.•ae cC>111110-

d1 t1•• it 1a iapo•1bl.e to .._rain which ha• tall.en ta 'f'alue ud 

which hu 1acna.... To det..ndntt \he clqne which each bu changed, 

it 1• •oe•HJT to compare ..._t•a ability and the ability of ahoea 

to euhaqe tor other ca•ocU.U••• It lat.er, wheat i• ••han&in& tor 

only GM-halt the '9'01-e ot ot.hv coaodlt1••• it i• clear that. \he 

value ot wheat ha• tillea in t.eru ol ehon and ott.r co.aoditi1 ... 

Ir ahoea are ••actnc ror twioe the wlUM ot uaat and ott.r commo-

ditl•, it ia nidnt. that ahoe• haft J'iMl1 ta value in ten• ot wheat 

anct. o\her oomedi\1••• 

When .,_kine ot price, ou •tt.pt.a to llM.uN wl:u (exchange) 

in tum ot the OC>mocli., or th1ac uae4 u m.oney. Price 11 a ratio or 

nl.atlw be.._ a g1..- ..,., of a OOllllOdity and the 8'1& UMd aa 

aoney. 

tt the Yalue of wheat and ahoe1 .. 41~••ecl a.bow ie expreaee.4 

in tene ot aoaey, tM relN.lt 11 a price tor wheat and a Fice tor 

ehoea. The n:prepion of tbeae val.Ht in teru ot aonev introduoea 

8.llO"t.Mr r~otctr, the lll0r1etarf unit. 

Prior to 4rn.luation 1a the apriac ot 19)3, the dollar waa an 

npreeaion ot aoney equal 1a val.Wt to 2,.22 gra!n1 at tine golcl, 1a 

6. 
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ba• ,.rto4I b ... lpat.4 u 100 ,.nen~ .- 't'N'iaUena tna t.M prl• 

1a '"9 pui.ad ... lhowa eAOOl'dlnilT• 

It• tor err ,i.. \he • ....,. prioe ot lo. 1 lortMna lprtag *-' 
at aa ... ,.u .. tor "9 .... et M., clu1.nl .. ft• pqe 1910-1914 

.. 11.a ,.. w1M1, _. t1111 ...... prt.• 1a M'• 19'1 .. to.'1, 
the bdft Dbl! ... et .. prl• et ..... la h1J1 19J1 waJA ... M 

('1. + 10I J i. • 68).. W.tl.w w ._ ,.S.O. ta lv1J 19lt-1914, the 

Jri.• of ....... , Sa 1141, ltll W·60 pw1eat. 

Aa ia1lte - .t taae,,.... •I a_._. ot GHllHM\iee •Y U..0 

bl ..,.W, -* ••11Utr •f ti. at.,.. a •s.M • ......_ to 1-U 

J'Ml1I tl•tl't, 41..,....te II' 111 JN1'9 I•• 1111 of pri .. ot.., 

011111tt.u..e en •IPW " ,_ • .._.. ot ftkU.w ~· 

t11e .. et t••••• Sa prt.- "°* r..u.s.•w ~ -. ..... 
Hllll .. ft ............ ta 4fJ't--' -'\#1 U ...U M ...,...,.... 

_ ......... ,,. ., ..,,..., ......... ., u. -

..i-.a .. -- "'dtttwt -- et ....... ,. i.... --- ..,,., 

u.attau.. ... - -'•.....,....an 1o ., ... ..,..._ • .. 

~-,.. ... ~ ealodl.W. 

II 11 •C rDM 1111 antu 
Theft ... ,.. • .,,.. et Pl'i• ........... II Ill .......... . 

41 ..... 
i. 8-ll.ar ...... .U ..,, ... ._ 1a ~ ... Illy tile 

•Hth, i..e-tam ._. ot • .-u..u..i ..n... ta pl-. it 



reten to t.H ...._er er a ,art.I w atd.b1t • 091ftll or tlMJ..1119 

"91' • 1q pel'W •t ttae. ._. • ._. •1 be in a OOIUl'Uftt dU•o-

tt•, Mr .... tinnl• •t a OOll8taut Rt.lit Cll' •Y 1- ... C........_ 

ten ... lJr abraptt Mit\e la ~- o• ........ 'JI 
a...ia .... 1• ........ ...,. ffttl11ltalfl ...... 11.-...1..u.1 e&J.-... 

laW ....,... ta a n.ua•t...i _..,. et ,.t.ou w.. .... .., tw 
priOM te AllalW• .._. 1- ........ of ISM _, 1la -.U.taaW• it _. 

,.,.. ........ 111 "" .. •7 .... - - --·· (l) ohanpe 

la tile· ftlu ., ..... ...., *'• ... (2) ......... ill .. ftl• of 

......a.a. ...... wlllell •r t. ........., ta • ll'llf1d.e pl...,. et a price 

..n..... ... ., ............ .,1 .. ot tllia .... Pl'i• eycle• 

et liYH.._, !tie cra11eal _, 111at9 _, ._,. !a 1ncth lMt ..., 

u... ............... ., ... ~-In .. ,..., ""'' ~,. ........ ., . ...,. 
taUlfl _. otl • .,...-.. ua deftld.te .,.S.t.i .,. ..... ot ant.Yl\J'• 

h 1rbeat pl ... ..._ u U'tle 6ttlatte t.al1atJr tw .,.U.cal _.. .. -. 

•t .. .,,. ,.... ta u....-., Wt, tlld)•JI' ........... •t.lteable 

................ :u., ... .,. d.eftalte ,...... ., u., W.t, ta "1&\1oa w,..,... ., ........ 1- ,... .... 11 
v iiiii, fiiiila a., ... ,m m, ..., .. , .... c.., ... Jon. 

a..! ... Ill .... , 19'8. 

I/ a...,u • .a-...i ..a .,,...tt. n.u .. u.. ta Jtelau.a '° tu 
Iba\ hi• o,c1e1'96.1'11. Jt, r. ... lute a.,t.ttaU., Sept. 19B. 



J. Short-ft. or !Mr to !•a lo' I lllW•• Price ........ •f 1*ia 

ine an eemea an4 an a'\t.nMIW aialy to tlae ...,i, aa4 ...... 

COladi\Uu l.atlwt.nc Jri•• Die •w111at u 11ftpla.r ill tu ...,.s. , ....... ..,.,..... . 

... ..... ........ n.Ma, .... at• .. _, ..... ·-~ la\uT&l .. 

~ ..... , ... u ._ '1PI 1dt.ta i...a. lUelf .-411r .. .....i,.s.a • 
it la N811••14a te WS-. ta.'\ 'W.• t. a NII• tv .. nla\lw 

N Bllf•• ... 1MI'• ......... •f tlMJ ..a-i-.J. 011m1IU.\l• baft a 

~ ....... 1 'fVS.aU.. ............. 11"'9, i.t ..,, Mftad'111 

... ....i tal••af.M· .., et ...... ~ "' .. t..wrr. 
t.an..1us., -. ,..... • ,..... n. ........ _. .. •••-.! 'fVS.a,._, 
-. tn rl•_, 1tr .._ ...wta. 

na... •n••"'- 1111t• lilddld\ ........ 1 ftu.o1MaU... ....,. ...-ur 
la~_,_._. la Wt.s.tMJ. ,_." U.......,. oww a ....... ; JI 



a.._. t• Jl'i• elumpe MJ' be U'ti.dM iato tllO ,._,., taao.. 

•••• to aU ...... ,u .... m.•.a .., ........ ta ........ 1 lnal 

•t di. -1-........ nlat.t.ac • bill~ ..... u.. .. ·~ 
v.,.a..,,. ._ ~et V. ,..S... ~a~,... aMtit tba 

,.....i Jl'l• ia..i. 
!he , .............. s.w.. ,. .. , 111111.t la ..... ,...,. ...... 

c1ui...t ni. .._ ........... latw. !M ,..._ of a ,.Udlllt 

••114itr Q *'- d'flM;tet "' .. II I II• .t M ....... cta\tldltc 
tbaq11Sa .. 1111"1 prf.• l....i. ....... "1QllU11a\4t tw fl:uWa-. 

U... _.,... Ult• i.u n&. tt ...W 1le n1111111t..t tllat; ._. prloe 

•ktfll r-... .. .nan.............,, • .. ...._.., .~ ...- s.a * 
......... iMa et ........ ,.,. .. ., ...... 

n. ..,. .,...._ "'1• 1"11.• .... an 1111 •• a prtoe i,....i 

........... ~,.. ... , flt ............. ., wlaitll '" u 

... .,..... ft b ............... ., tale prt.• ., ........ uu..., 

.................. 1'r .. -- .................. ., ** ... 

.Setler.- ...... .U •••di\te• te ,.,_,..Sana ••wl•• tile 

r--. Ot•la to all. H•ICIGtr.f.ett a7 -' M Mtilau..1 wltll NlfM\ W 

..uu attee\ la i.adl'ftiaal ••••d1U... 'lbe ,......_ ot .... wodtiltttl 

_, • t.UU., Wldla .--. ... ~ ....... ., - 1111111 

• 31• .............. ni Pl'l• i...i·....i· Sa - •ftl'allal ... 
........ °' ................. ., IMi..t.daal 011ll1 ...... 

u. 
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caw..w with the pn.et.lc• MOD£ ct1rt.ta tan.wt .. w Uai\ 

pr1oe t111cbaaU.. la \Mt; found 1n \1le prodMU• ot l'lllW aWJ'lal.1 

neh u ap-lftl\unl. ,....._. Ia aaft,tul.Wft:1 __,.u.u .. u rel .. 

tiwly tz... allll ao attlapt u _.. lq ._ t.,._.• • ._ ._ ~ 
eoms11n ..... ..,,. lialt. "'-~. iu..a 1111t vs. to 

......... a Mal 111 _, tile ....it. u a tale et .a.. pr1tut ill a MID\ 

1IMN """"' •••ad _. ...., '"'°" ttaau.r .. i•' •••,... a 
a Jri•• la api.cnll-. aaWn1 ..UU.. U9 ftt•••ltale to a 

!.up .._. t• ._ M'4 ~ of 11111 TNl1~, ..,..sally ta 
tile ... of ............... , •• 

Ot .............. la ..... - ..,.,. ............. gwn1 

Pl'i• ~t.Mt. o.l.-1atetl 'bf ......... ., ...... ••tt•U. ., the 

vuw .... .,....... ., ....... la ,......., .... , ........ , .... 

t\ S..1....._ "' ••• .u.u. _. -. ,n..a ....... at. .a.leeel•• 

Blts S.... ._. .n ~- • ~ •.,.. • !JIMa ot 'belle 

0111 ........ .... ot ............ d ..... lt 1e ......... •t 

Ute .... ..,. ................ '1.., ~ "" ....... la tM 

'hl• ., ...,. .... Plri* et ftdat ~ .. ,. •1111fl\S..1 

Sn ..... la pri.- .... npt.Ay ... all ••••• ,..., .. ta • perl.Gil 

ot ... 11.at .. pd.In# ~ 1111 Hft'1• t.U ..... n.Sd11' t1aa aU 

.......... JI 

tlf tttl d 1 Id 

u. 
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hM wn'\eft bell ... ibat the ... .,....t ... oooat i• •ll J.aport.nt. 

ta _, oouiAlen\loa Gt the "rlWle •f .,..,,. ...,.. llt•OCOW1tt uoo• 

lea • loftel' --·· 1• .... ta *1ota ........ pd ... , .. ..u .. 
,....tac Pl••• la ..,........ • nbte• ._,. tb9 ••••r-ot ........... 

.. ~.., ..u..,., ** ................................ u ... 

......... ... .... et ~ ..... ot ,.,. ...... ,.... I.a llelAI, 

.. 11. .... t.u .......... trw tu Nlat.ta • ._ w,. ., ..... ,_., .sw 
-- .................. ft.ft\'• 101• ..... la -- ot .. la\teJ/• 

·.·~ 
I\ I.a '1da la\W _, wld.tl' S. ..... t• llllOUdaoa .. a ••l• el 

.. .- ft.- ..nae. • .., • ...._, ta ,...u.,. ac..-w. sa 
......... ,_ ....... " .... 4dlld.U. ~ •• ..-.i -- ..,. • 

....... t.aw. .... , ....... -- ., ... , .... ~ elae wilt• 
ta ....Ur ae11fW ta ..._. V-etS..,. Xt la ~ 4enld.Uoa 

*1.ell 11 -11~ lapU .. la .. ,.. .-att'1 •• .., ot ....,., .. 
dPft .... ta tile Nla\s..ld.p of .._ ~\f of ...,. a e1reu.l&Uoa, 

tu w1H1w ot oirOllla\loa di tile _,_. ot v.1e. 

Dooton ..._ .ad Ped'llD ta "'91r ..n JIQol.4 and Pri .. • :refer 

to ....,. u a ..n. of .......... •1>ta..,_. .,.,.,_... W.a r..u., 
doe• \las. "*t ta • ..,., no•"'-' rut lt is ... of, aad no at.'40 

howl\ ... \o t. a ..U.• at tsn\1 u •ll1 i.t. .. u... to Dll .-.• 

jJ ..,..., ). ••.r .l fft&UM Oa .-,, Tol.w I, lar__.,,lra• ... o •• ...,., .. , ... 
II n.,._, 1"1a11 ._ ,__.,.s., ,__ ot ._..,, •e1111•a .- eo.,,..,, .. '°*• 1ei. 



loaeUa•• wy 1• an.ud u etAndcrd .,...,, Maatnc t.b.&t which 

1• \die u ~ t.at• epe. ftieaa a.__,., •1•'- hn.ct.t.ou, tor 

e..,i.• .. 14 or au.,... All o._...., (that. Rtell le ,......U1 

&CeepW •14H pl4 ... d.lWd') U tb9 aplOl•llll d _.. .... 

e\ltatff NpNeenU., tu ......,. wr mt ue4 tO'I' e....s. .... 

~1 Ml•H• tad.• al\ (wtarr) Uil to wldoll tlJe ftl.UI 

of "- .._. k1* of ...., an a•fal.laW w atljuW l1 e..u.t the 

•kafa .. WF•• JI a. a1le ..,_.. W tlaftlt .... el•111s or 1taad1 ... 

.. ..,. ttnt. Hllllfd1'1 Wft \he\ 111dflll lt&e a OD910di\J' •al• aad 

• _., ..i. .... o\toaU., .... -· ................... ~ .... ,., 

tMt. ** Jaa8 a •••17' ...- PR'- a.a tu errn•otl'r ....._, aa1l 
I 

lut1 *' Maallud _,.ale ... a "'1ltM .Uve PfilW 'Ulu 1U ...,. .... 
Dal !•IM IC *•• .U....._ lt 1e l'"llslll the\ *111 1e • ,ia.. tor a tletaU .. 

nn. .. of ......... .....n.. tu eaplaiat111 •hullU la .. ..i. 

ot ....,. it .... a4YS.tlabltl \0 ...U.O. at• et '119 •*' taport.aftt. 

polate ta __ ...._ 'W1tla ..... la .... 

.....Ur .,..astnc • ._ ~- p. .... • ....a.t a 1w 
41Hft atten .,. ,.. .ai.t of .. ,. .... *8 au• ot peat.a\ 

4i11pu111•\ - _,. ......s..w. Al~ UaiS •J' i. _._, • 

P"Mt • r hi• ot -..... •taUa .,. na\t_n, •Sac 1a-..w 

16. 



17. 

Zlu' ,Rlm\iil "em 
.. --"· _...,. ., _, la lta ... tON ... ftn\ p.repaNd 

aml l.a'"1ftW br lolla I....., llllt nt .U..W tlMt SAlu .t "'9 

--.u.n ........... ,........ ~ lato a 6eftal'te ....... t. .. 

~.la •. ....-u. tl'Oa lda ..... wit - .......... qtlati\f •t 

...... ..i. ..... --· ot "- ............... w. '° 'bl 

n.a ..-uu., .. -.i. et_, will •• , ...... ltaJ qwati'"' 
t.lldl•• nta-.......,. su• .r u.. ..- .............. ta 
tile JI••••• e. -.i. .r t1ae 11• ..U (........_ Mob n111a et ._ 
........... • 9lh ..... I'll•) ..... Ma UJI 8 ..... tw t1le wllole 

ol the .... -1\i_.S .. llr tllt • lftR llf ............. • tlll 

........ "' ... ........ ... ..... u.r, .. ---' ot ..... .... ot 

~ ............. ...i.. ot _., s........., .. 11* 

qva\1- -·-·· "' .... , i• .. u ............ ot d.Nlla\loa.• JI 
Ja -. t .. et • .... .._ tllU b •••••• w If : Pf, ... a 

la .. ....Utf'., ..... ,.la tM -1-. 'ii .. 'ftt1Ml'1'., 
elrtllala"-1 f ii U.. pr!• l....i _. t 1• tllit \OW --· ot ..... · 
•.W. 

DHte tl'Ytat n.. a ldJa ltoek • tlfbll l'm'eaataa ,_.. ot 

tl111l'J ~ r..:J...C \o U.. ~ of -..,. a. -.n.11M n. ... P•IJ• 

ot ..._. t. ftu.naaU.U la tiU ,. .... .,... ,._ ot WFJ .__,, 

t? iili ' 111 II I r;c; J hU . · 1 • ........ Mae ·. ot . . Uoal ..._,, .U.W '1 1.1. 
Atdllef 1 LO'ls .,, ..._ ... eo., ._ ton, ,.,. 494. 
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ao. 

tr. one -••a to t.w -*'• aol'Ml. e.,..U.'1an. k\unll'f .,..IT oae 

...W l••di•W1 epead ._. ...... ot hia .,.. .... , 1*1••• l:Mt dnee 

thU'e ii DO dfld9't.1• of .. qmt.lty flt _,., tiaeM .,...,_ will 

U&to.\loallJ' en11-t ..-w, tllM'• ba1e11111, 1lho la tMnl wW 

,....u.,. .... .. ....... '"'- will 11.91 •Ult ..... 1iltftla 

la t'SMll)' ............ 1111"1 Pl'l• lewl will ... ~ ..... 

,......,. _. Ml .... w..W ntl1 M tfOI. lat. .. N&l balM- ..W 

haw "- ....... w ••• • llalt•• JI 

n.. ot....,. ......_to ...SOU.,.._. ot a ec1n•t'r d t1ae _, tbe 

!a-... S. ..... It hu tile t.eia .ta a _.1'1RU- ot i .... , S......\. 

-t ...a ...s.,a. k...atlll t. '1ll.lt •11&lJUfftt tlMt 1--.1 prl• 

i....i ..,. •• .,.. ta.a ......,. -- et ~. ,:a.. .. Iii.au -
__ , t...a "1 ... , ....... tliae "nlaU• mMJ ..U..a d _. __,. 

........... _. ..... ,, .... 11 

a. llldt• If teM 11 !llrnm 
tM-. at ....._ thee !laft ._. tlle atteft ot • lnAnaMt 

..,,i,. of ..W • '1le ....,.i prl• ltMIL. Ia n••t.,.... mtui. 

·-~i.Ucal ... .... ... ..u...w ... ........ 1a lllftletat 

quanU"7' w cl• • .._.._ pt.-.. ot tlae ._ ftlatteuht.p. 

I' , ......... ~ liiiii'.iiiJ; ., ... ,.,' .............. lftaM ..... , ... ..,., ..... ... 
J/...,..., I. ••.t •."-U• • ...,., 'fe1-11 ......_. • .._ad 

eo.p..,t ... IOIL 



'ftte Hft - tbil INl>jfft ........ 1'J' loc\or lfa:nea Uld :Doo'°1" 

Peen. ot Coael1 vu .... 1 •• Ma Me ot tile .... s.n.n... !he 

•tND..U. *Iola t.11- la ..... prialipeUY' • ta. llaWlal f'o1la4 

l1l tllet• .,.. IGol4 ..a PrlON•• 19'' llS.U.., 1lld1e ~ ot 1\ 

11.W 1a .. ""~' ., .,.. • ..... . 

w ................... tlda ........ l\ .. , - wU ... 

'triaflr Nrl9s .. • •h•• of wlM ..a ,..u.. Ml naW ,.....S.eulr, 
........ et .. lllllfdt.tir la ............ l• .............. ..... 

•tlle ..... , 1lld1e pd• le a nt.t.e • Nl&U.._ .. ..._ .._ TalM ot 

a .... aa4 ttMt ~ flt ... ••ttnU\7 ... u __,.. ?t tale ......... 

wr le . ..Wt Ute priae d • ,.,.u.i. 11 •oftt.J 11 'Ula nU.O betwMc 

tu ....i. _. -. ...._ ot ,.w • 
..,_. ........ "'- ta .. llPrial ot 19)J1 -.. dellar eoat.ata.4 23.22 

paf.al of n. ,.w. ..., --·· ~ ••••• ~ ... 
..... w ""1~ ta aa ........ .t Udl ....... ot .. w tor-* 
..a.1 ... a ..... Gt ...... I• _.. M dUt...., ..,._ ••Uf w ...U.t 

tuta ....... ..a sa •• 1t•\taa • ......i.,.. --..u., Sa._. 

... t• ... ..-~to the ... ~ .......... ...., (,.W) ...... et 

ontli' ~ _. u ••• Clla1 lll11 _. ,.,_ ...._., an tor 

._....__ a4 ..- •pn11da * l't•ataK ...,. !be.- of• 

tuw± •• .r ..Utr. •a _..u.aw, 11'•••-. ••m• tor.-... ... 
_,., _. ..._. a .. )II •t..••d la .Sail•• w • ..... tor &OM1 nttlb 

ta .iJ. ..... Mll\'F, ....W aot 1lie ••1 1 11W ........ ol ....._ lreakSna 

&ad dauiaa ............... , Md * -..i..,. 1lr * ..,... et -tM 
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Ol"UW aa _.pttonal t••nd. tw ,_.., wJaU. .._ HJ"U J*Y•ical 

ftllal of ~ t.U. GoeU ._.. ... u.. iutead ot pU and 

ihi• ...... w., .... - .tt.n - .... l'Wla'tl•lt&tp. 

..... npl••U. ...... ,., ta .. t.11 1A pr1eM ...._ the 

lan ....... a.i.aa w.. ,........ • me,U..'& ••••11111 t• pW .. 

....... • .., et ...... tl"t.ett \Mt. .. ~ ........ -. 

pW ......._. bit ... apla .......... to lt. tn ..,.U 19141 a.11• 
......... & .. w -..s.. - id.a et ...... iaportallt .. ., ... 

naU.. ..,.. apla • a pM -....... lfr 1'11.J't 1911. !Ilia W \o • 

l.Mnaallll tt I Mt fW ....., Sil ....... to ~ ... alaWa a 

......, ...... ,... .... ws. ............... ~!a 
theU- .... ., ......... - -'"- ..... •1•••• • lU'p plll 

....... - ........... nq..U..t, ,_ aeM .., ...... , ..... mt 

-.tftl .-, Jl'l•te .._... t1a1 .. 1t lal9t .-auu.. lbn a 

pr!• lM91. bu a...a te ••llu, • .U.U ,..... .... ••11• ter plcl 

18 ....... ..... pM ........ la ...... - Wi...w.l •'f'1nl 
...... ta ·-,.. ...u- • ,..tt, ,,_ ............... Oa • 

.... ........ , 6d1aU. by~ to ,.w. 
!IMt pU .._.,. .._ ut a\t.aa u _. Sapena.aee to endit u 

t.he qwUt.y "11lAUoa of eatlttll•• ta 1iM t ..... , ..U.\ ..na • 
ln41Nft ~ .,,. i..1•JR1 tlaa •••11111 tor a--.N __,. (geld). 

Aa ~ ..Sli•*- of ...U.t. ..._ po•lb.19 a mn ettieieat 



ue ot t.be 9DPPlr or gold. 

Iba • a geld atanclvd th-. la • Uai' to the *llCR1Bt or Cftdi\ 

whioh .,. • •u~ ea the at•Uac eou be.M .- .uu aatatata apeo1e 

pa,._te. POI' .. .,ie, ..... oredi~ 1a \hit tea ot paper etll'l'tmOY 

_.,, .. U&e pro,_. raU. with ,.w, • ._ \be ni•t.lna re.U.o S.. 

......... bf a i.e. of plA n..,..., ~ of .,..S.. paJWtt 

ul.U-W., ftlllllu, ..a •"1 -* .... .,.... a Up.'Lnioa ot 1tae 

uU.•• ..U ••P11 wSl1 W. P1a•• !be a...baek en bl&famiq 1a 

at.aee ._ WorW Wu •tw 1a1 ~- ,...,. oM\lft'll4 1a world 

ee••i• 0011111.t.1.w. lmilla t1i19 u.. •'1-11..Uo .,1rlu h"'• 
anm Uld ..it.....ttte1...,. -. Mela ~. !he eaonou ... t.rut.ion 

ot ,....,.. ..... lite ~ tt. wv latt .......,_ debt.a. l&ar ot 

the ........... u.... ... left .. ...,... ad tOllllll ~ .... iD. 

4U'tl-1t,.,. • ...... - t.aoi. .. ..U.....tts.01.., hftt 1n ...,. 

1utaa•1, UalW "'* t. a .,_._ of DaJ11ru1. 1ba priaciple ot 

iatenaatU.11 -.... tw •t.l Maeftt,, bue4 ,.,.U..Uy • the •-Ollie 

teMt. ot er 11nnUw ......_ ..... , u., la .. ,. ca ... , bMa 4UN&U'411ed• 

AGCMltl'dial w .. m.ter, ••tu ... in the ... u ainee 1ihe ore .. :t 
lar haft in a ........,. N .. bW tho" d1ft1al earlf 1a the 19'1'1 

cantm-r. JI 
laclul Sa 1122 hail 11.,letelJ ,.._..abl.1.W her •n.rUq 

Jl .............. , lir f.i.ri.., tlftltl lltn and Pall ot the Qol.4 luusdar«•, 
19'4, lacdlllll.Ul Co.. - tort. 



ataltac •~Jtdud •• a gold ataar.kr4 la wtdcb the pnad wu Ue4 to 

,..W al J potm481 17 aldlll.r• _. 10., ,.... JM&" .... lnclu4'• 
~- Sa wwld tr..a. u1 \bit ••~bl1alt• 1n\ or a n-u.c bill 

ot ....,. ,..,u:a.. Sa p14 led te t.htt NeftlldU.. ot t.oMa aa a 

Wt'ltl ts.uMla1 ...... 

the •\elUlrl Wl1 .t --·-- al.S.lu to a poe'WaW obeek. 

tt • ..,...._. la •ra-t.t.-, tor u.-..., as,... a .-.t.1t1 of gooQ 

to a ~ la ·11_., i. 11rnJlr 6MlNI ,.,_., t.wtutelf'. 

1-U.f ._ f.llplrto U. aet ... t. ,.,. •tU tlle .,... ._. neel..S.. 

I•..U.ate ,.,_., t.i1 .,._ u .... .,. (._ ..._. ta fenip ..-age) 

_..._. .t• tlae ..,.. .... ,.,. .. et M\Utac ..._ M11••• tapenen 

and ....... ta .. pr•-· .. ,., ......... 1d.U ..... the 

__.._ wl\h ~ w••'• _. ... l\ wttll U.. W1 of lMSnc .;.. 

..... ..u.. ... ., •s.,.&• - .......... -- ... tiatlO'llDted the 

bt.11 ....... ,.,,111at to tlae .. H We nd.e W.J1 W - -t to the 

b&ak'• N111'•1tata\lw Sa 1••• ...,._.. w • ~·· ._., 
re.ulW la • e.lan"- U.• ......- ..W M _.. ta ael4 or 1111 

84u1"Ml.en ...... W.11 tall ... .lftv ............ l4lJ. ... 

uu bf' \he 'hDkf• "'""8t.aUw am-. t1de ad tMaa -'tltill. 

26. 

~ OJMri.111 lloeM la J.oa4• M\\l.ell 'tM .......... bl.._ lllporWa 

end ..,........ Pwl.O.U...U,., the_, 11a1..- ... a.tt .... .. ... 
t.ot.al ._.,. t.. • ocnavr l'dld ~ late 1t .... "1All. It ti. 
111poc;e ....... , • ..,.ne aou .,.. tr. uM. .. .,. 1.a ,...,..t •t 

th4t tllft...... !Jae .... lbc 1dl1 of .. -.... ~ • .m..uat--
17 that it _. ...,. to M\U.. ...._ balea•• fer all ceullVl.M. The 
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._ a¢0\ll_.. - predmia•Una wl induV,. wu ta it. int•"1'• 

The etteete et th4J U:r1tt la lea...,._ ~ abW tJ ot our tenl&a 

eu.n•••• te pt.ll'CU• ..._ prior te 1929 -. ecN11ten.oW ltr Mftnl. 

ta--., .-g wld.oh ._. thtl larp lMu .... Dr 0. laiW Ii.ate.,. 

ta 19.JO .. llalep1 lll'oot tuttt .. ,.._., 1nonadac tu 

dUtl-1.t.J tu tw.lp .._Wiee U •U \MU' I II Nllti.M la tb9 

Ua!.W 8taw, ad eMa1a ...S.t or ....., wltaa *16 t.o .- pa,..U 

• tM1r ft'UgaU.. _. ,_ .... - ...... U ..... ..,. w be 

................. ,.. an.~ lMIM ......... lt ...... 

Durinc the pll'loC 1920 to 19'0 tta. _,W 1'14.-. Ml. • u &'Nl"al• 

•MA1t J9 ,_ ... , et the ...U _... et -k!'f pM. JI ta 1911 fi had 
~ 

.,.... halt -. world ...,,i,. ot ,.W. II leW ...,Uu Sa ..,. •bWI' 
t1oe ... na"11l8aU. ot pW ~. ....,.,. .u. ...... aot 

u wt11'ac te ,....... ..... • NPaJ tlllillir •bliaaU.., wba a lhip. 

wt ot 1.W aa ..... ..,. aw of 1:M ...... aatiw, ttn4tnc !t 

4lttl-1.t \It_.'*" int "1\ll ,...., llDll \1191.'.Uiftl \o lo• all their 

..W. -... to hgl.aM • w ftU1 •1a:t.cdatng a 11erl1Dg tJUl ot 

... -.... n... .,..tr.S.u ..,,. ,.... • tr.be lltclie -net aa4 

r.eeiw4 ~ ot ......,. • t.nt••• Jl&JMWt la pl.4• wbioh 1Mft 

tvmll...., to 1lMU .-.1-. enMWn• 'ltd.a pnoeo -~ a 

t'low ot gold r... Ing)_. t.o .. UatW ~-· 

ii rn· ... m~ .,_I'.\.;,. iA. 
JI laiW ''"'"" ..,.._., .t Aplftltun, 4¢cm1Wnl '"'u-.t Adtdatav.u.a, r.. ..,_. a4 fua ~. Q.8,_.Y1N4, 

OeMa1 laf'Ol'll&tl• ....... 19JL 



'.l'he toUowtag 11 a quot.ti• rrca the MoMlU- "'-1.aaioa a.,on 
t.....i S.. 19'1 _. li'dac .. luicht law ._ ftl&U• be._ natl.,. 

ot ..U.'4w wt •t:atar ..... 'JI 
•CnMtitor na"5.ou ... , • .i- tJMJr an "841\011pM\ the 

....Sc CGl'MUU. tint ot the .. lrtor COUDtd.N a4 tMa et ihwl'fNt 

'N ~told back arplu t.u'Mad ot vlrlac 1t. t.a 101'. ftle 

tint....,. '-* t.ha renonU. ot tlMt sa..._u.ai prt.oe len1 

"'""" ta • --- 1dllb•tJD•• ... 111111 ... pal'tlf la ......... will1na-
DU• w •• M1S81 tad.a, *9 eNIU.tar -tri• will .... baw nflDcl 

ta all tJae toJA aftiW'ale Sa thll ..... of '1ae ~ ... vt .. , an4 

\hie •Y nllltlt la ........ Walt.a.• Al ........ tbU ~WU 1u:u.t4 

la ltel•ad• 1liMlft ,... to be ~W.. •toM tor thought• ta ita 

caelul-. 

a.ai ... \lie .n..-.. •••adi'1 pri ........ - ....... ta 

Ute nlaU.. ot ..... -4 .. ,, \hen _. .,_ taew1 which •lely 

htl,_.. t.be pri.ee ot the illdi'ddual pM _. nle.W eo•IKH.\iea 

whia uw poaaiMUU.. d ..-ttwU-. ot --.. taeton, eupply 

N1d dan·a« 8" the 11Ht ~t. t!ae .,,S.1 ot &ad •••ncl tor a 

part1eal.ar CCl•CMllty baa ... ~. was.a,~. period ot •table 

,no.., ac..-u tor -.t ot the tluctu&Uou Sn. pri•• 1hen tbe 

gaenl pri.ee ltl'fel falle npiG.J, •• 1a 19JO. UM atfeot ot IJUPPlY 



M14 deu.acl tor a good ta dainttted bJ th• ch2iqinc price lem or all 

conodit1" (chMI•• ill ihe Yalu ot aoney). 

)1. 

TH price ot an individual COlll&Odity t.enda to llOft with tbe c•mral 
price leftl, the_..... tluotuaU... •RJ troa it~ tbtl 1nfll.1811ee 

ot Mll'JlJ' ud ct.amt. ._ tM .....i priee leftl t•ll•1 the price ot 

& t.ulo e••o41tJ wUl tell aa t>&Ft or 1,t tendlnc acw to tlv.otuate 

ablut t.he PMJ'lll price ltmtl. at a 1-er pl.-.. 

A atabSAt ..-ral prioe leff1 •oulAI aot. •11.ldaat. 'Pl"i• tluctat.iona 

ot Snd1T14Gal ••od!U .. , bu.t. would 111.ahd.• tJllll 1:Jr el•at.aattac the 

1ndiY14ual pl'ie• tlucttaatt•• dtae te ..._ .. 1a the ...Uva ot aoney. 
The l'Nldllal tluot.uatiou WCNld 1M ftl.AW to "1t>Pl1 and dueallll con41tiona 

tor the p!U'\lC1alu .... 

Price .... ._ bu an !af'l•nce ea 1NliY1411al ~1\y price ~·· 

Price aoau\a ftl•n \o tm price tlucW..Uoaa oav.eed by lmJer• and 

..uwa tn •tenitnt!IC' the amt pn• ot • eood• iu.1-. and eeUera, 

•8J*!lf.allY ia "-• ~\lu ul'Hlle4 on orpn1H4 -~·• are 

el.ftfl trrUw to NU.'twt tuada•••tal. price •tend.J:d.ng oomlitiou. In 

U.11' attrapt1 prlo. _....._ 1a cnaW. 

It a ataort ""'17 1.e •..-ow -.n am.I •llen bid an4 nject 

with thia idea ta ..s...&. there ie a ~ to 1-l'Mff J'J'iC.• 110N 

than :tvacl••••W coadl\iw juatttr. Iha the enor ia aoti.ced price• 

r.u, llNt beln th&\ which woulAI he apecW. 'fht• con~ Oftr 

aad un4e.r Dootdna nnaur nnlu 1a a price bUu.084 by hnduental 

eondi:d.... !he • .....,. tor pr1•• to ach-auce JIOft &H tall more them 

condit.lou ftl'Ta\ 1• called prioe -'-· 
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Chicago market come principally from th• other luge tenain.el m.arketa 

and the grain e.rea.e or •ta.tee located nearby. The principal u.rbte 

for white wheat produced in the Pacific lor\hweat .re found in Seattle, 

Tacoma, and Portland. 

'l'hl'M ditterent typea ot eal• are co•only qpl.oyecl by country 

elevatora. Comd.c••t. eoaaiata ot nn41.rc the grain in carload lot.a 

to cou1saion coapani•• at. the terminal arlmte. !b• oomiaaion til'lla 

act aa brokers tor the 00181.try eleftt.or1 and. •ll the gr&1a to the 

high.eat bidUr. In t.hi1 type ot aaarltetlng, the eountry ele-..tor is 

subject to ad'YarH price chanpa during ttt. period ot traneportation from 

the local el.nator to tn. t.rminal market lmlea1 the rialul are tl"t\U-

ferred. Th"• r1ak1, to a large extent, aay be tra1ud'ernd te 

e. group or tnulere en the comodity exchange by a prooeaa ll:non. u 

"hedging•. Thi1 eonaia\1 ot MUing a q-.ntity, equal t.o tu amount 

or actual grain puroha."4 tr. the t&l"'ll8r1 by Ml• of a f\ituree 

contract, and thn lM.yinc back an equal quantity of tutunte when the 

actual grain baa been ao14. The extent or hedging by fa!"IMn' elevator• 

vari•• corud.derably rrom year to ye-F>.r• In a atudy llconducW in Horth 

Dakota, Illiaoia, Iowa, Ohio, amt bnaae, of the S?a fan.era• (coopera-

tive) elevators &Ul"ftyH1 5-'.2 percent reported no beelging1 21.3 percent 

reportecl hdgiq occasionally, and 2,.5 peroent indicated that hdg1D& 

was a general practice. .Among \he prl~te elentora, 35.8 percent 

:reporte4 no heelli!llt 32.l percent oecaaional hedginc1 and 32.l pereeat 

fl lehl, :J.11., 9He4Cin1 in Grata Putu.ru•, Circula.r lo. lSl, tJnitecl 
State• l>epartaent or .tgricul tun, 1931. . 
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iacoae troa oleaa!ag. aixing and eoad1t1oning vain. They al.80 1tore 

grain tor othen and la tllia cue an el.uai.n..4 u a pu.blle .i.vator. 

the P'da which 11 not tH:nrW into oo••nrtial •illtnc channel• 

at th• pri1larf markets (tho• loe&W DMnlt ;a. ueaa ot production) 

ii JIOVe4 to tl\e HClO'lld&JT a&J'kfta. Probattlf the J.ar1 .. \ .. C..S.J'f 

urke~ tor wlwat 1a tu UaiW Its.tea ia V&at le•W at Buttal.e. The 

wM&t wlllob u aot v.filind at th• "'Ollcla17 .new i• ritber exported 

or 4ia,nbllte4 'to ••llar ....... o~ tlfNI' wd"aetllN. 

The ailUag of wheat iat.o tlov i• CNLJTW oa 1a my cit1 .. 

~t tbe UaiW It.a••• l>ut ~ laJ'pet llill• are locaW at 

lianeape).11, Xauaa C1-ty, Buttal•, It. Louia and Ponlaad. In 19'7 

there wer. 16 tlANr 11111• ta opeftti• at. llf:DMapolia, ll at kn_, 

City, aM., e.aa at lu.ttU.., It. Louia arA Ponl.aa4. l/ 

b1M hW111Mil• ta »Ml 1V'Mt'UV lnMM 

In laponant tm.at ,rodac1nl nciona ot tile lniW 8tatea, the 

prio. quoW and paid to tu tanaer i• UPAtlly .__. Ul*l the neueat 

teX'lliaal 11&rket price. It 1e ?J"Oh«Lbl• that the .. pr1CM paid by local 

cout.ry eleftton an 1n.numeed bJ' local nppl.y .- dutmd cond1.t1orus, 

which cau.ae dniatiou tl'Om the terai.D.al. Mt!'bt price o'iher than those 

eauee« by the 1lOre tind com .uoh ... tnuportation and ha.ndl.1ng 

At U.•• the local C0\1at.'ry el.ent.on •Y vary their prices paid. 

They •r quot.a a •cari• price which 1• aore thau the te:rr&d.aal aarket 

Il nAy....,ut\b .blmlal ·..;;,." ot tb• 
1

tlianeapolia Chaaber ot Coaarce, 
Decaber, 19'7• 



price lees coat or tranapo:rtatiou &nCi bud.Ung. Thia 1e don• by 

n4\icl.ng tMir opera Ung u:rgiu u4 to obtala a pe&ta .oluae ot 
t~. Alt.bough thia pn.aUae would not be c~, it doa• ciTe 

· the •l•'ftltona who pay th• highar prioee &a iaCftllllMCI ftlU. ot 

bullll•H at t.be beginaing or tb9 aukettnc ...... laaf ti.M• a.a 
ft.!'aWa bqia t.o ...mt. tbair P"&1a at one •l••t.or ~ coa'M.am to 

do '° tbnNgheut th• tbNall1ai ptrtod. Ia a country llU'lbat hav1nc 
oeopenUft and Une elnaWl"at there l8 u..UJ a oonai4erable 

...,.t of coapetttion to ••CIWl'e the ar•ter ~- ot the wt.al 

m .. of cnln -mw. 
~ u a nle do aot ab1p their wheat. diftcat. to the temiul 

UJ"b\1 althoup \l:aoM 11bo haw the qwmtity 1- tlll a car ad tJe\ter 

th• ......... qu&J.i tr ... ,tae. pip d.il'M\. u..u,. a tlU"llel" ha:ti.nc 
wh•t ot poorer quality ncetna a lMttti:e pri.M by au.:rket.bg •' a 

cot.tatrJ •1-•tor. .,_n ...., to lie a 4-tWt.e ~ tor count.IT 

elevaton io _..r-grade In.la et &OOd quality aact ov.~ gnta 

ot p10r quality. Duriaa ceJ1.aia 1•an •• \he vop ia below aver&ge 

1n quality, a eonalflerabl.e r:reei• ia ~tt tor neat ot hJ.p protein 

coat4tat. 

The futuree Mr"ket 11 iJRpGl"t.ant in nU.Uoa to c~• grain pric•••!/ 

,,_,. ,_,1. believe the caah price tor wheat 1• detenained by t.btl 

prl.oe ot tut.vu. Thia <:>ftrloo1l1 the tact that the· price of tutu.rd 

i• -- 'by the t'aeton -~ ~ priee of ush ... t. nuo-
tuatt.au in the price of e&a wheat a:re abdlu to cha.a&U 1a the price 

or tuturea. Thia ta •~f tne or tb• l>l'M4 .,..._... !he 



ahort-'Uae ch.e.r&pa ot the two are often quite 'fU'i&ble. (1'1.«u:n 1) 

Th• data upon which the graph i• ba...S "" taken troa •htun Tn.41ng 

ud the Ca•h-Or•in 114.rtete• by o. IJ-i&ht. Bottua. The h.tur.1 pricea 

•n dJuaW to O'WVCOlle t.he ctitt1cul t.T of COlltim»us ~ in price 

e&UMd by e~nr• tl"Oll oa• tu.tve 11oath t.o th• ~ !be toll.owing is 

th• p:rocedun uM4 •• nlaW 1n the a.boft -.nt1oucl bul.leUn. 

•ror tJd• plU"'pOM th• Daee111MJ' t'u\'IU'ea pr1ce tor weat "' ... ··•-ch 
year ha.,.. beea adjusted upwud or dowmtad by an ..:Nllt 4tqU&l to t.b.e 

a•erac• cUttertme4t pre•aUlng tor !\ i-nod ot thne -..u at a point 

whe:N the lh!tt troa the h..._. to th• ».1 tu.tun •• _.... Shdl.ar 

~ •• tollORd ia obtalaf:q t.be IUljut.4 price tor other tuturea 

&O u \o rea'lll.t in a eoa\ial&Gu$ ~ tor each orop y.r. 

A tu.tune contn.et i• a right to actual pa1a and uactv or41D8J'J 

coad1t1ona •Y' be COlmn'W hato actual pain by· eitller buyer or ..Uer. 

Co...aqunUr1 the WO Ml'iea of Jtl'i-. llOft togetw. Ooouion&llyt 

~ .,_.atiou ten4 to kMJ) the ••rioa la proper relation. It 

tAe price of c&ab g:ratn, tor iut.nce. 1• abe1v'e i\a Pl"O,_. rela.Uouhip 

wUa tuture1, the .-Mier will Hll caeh grairl and_., a eqVAl. aaount 

•t t'td.wes. Thia action on th• t'«rt of a UUllber ot tra48n would taml. 

to bring the two aerie• back into &licmaent• Arter th• two hri•• 
wen b.aok in tmtr correct relaUouh1Pt the apn•J' woul4 M11 \hi 

f"utuna he had purciha.Md a.ad ~" 'the quati"r ot •lh an.ta. 
The Opctration.• or th4I fJP"atlw uy uao be condueW bt--

ditterent •m'tl Ul4 in vU'f..oua htv.rea. They prut1ce t.heM open.U.ona 
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11b• \he pl'ice ·~ on• ma.rte\ or .for ae !\th.re ta out ot 11.M wi tll 

the proper nlatiouhip bet.11'NG pr1oea at ©.nother -.ftet. lpnadinc 

openitlorua ia th••• lnetancee "'1lcl .Un tencl to brift& prleM 'iaclt 

int.o att,.....t. 

lecaun ot \he right to COlmt7' tutmiea GOl'lVA4t.I into actual 

crda, tt follOW'I that the tuad.amenW tacton whi.ch atteot. Ul• ¢• 
of 1\tt.uru ••t. neee•Mrllf att••t the pJ"S.ce ot callh gn.!J:a. Tb ... 

taoton an u.-lly world-wt• aad ere open.Una ~ aodem 

•thod• ot c ... icatloa. ta. tM pain •acbanp• faoUltiea for 

n•i'f'iag tali• WOZ'M.tl• are touall. Sb.ee ~ U.Ttng oomlt-

11114Nda la the tut.lantl -.rket aw aore tnwneW 1a pric. cMllgu tbtm 

abaol.uw prt.ce1, the 1ntoraa\1oa reoa1"4 oa tao\ora atteat1n1 Fi• 
a:r. tint nn.ew Sa the tu\une q'QO\&Uona. 

In t.htt Ale ot caah &rda, ..,.,_. and .. u •• Cl8 ~ ...... 

a..- MH thair bU encl ..... pri.oea oa .h.tun. quot&Uou, atnce 

\he tactora !Qtlwmo!q pr1c. are t11"11t relleot.4 ill \lie fut.1rrea 

.....n.t. '1111 giVH the tapnaaten that fUtuna JQ"lce• •ue caa 
grda prt~a. l~ 1• lapoa•il>l.• to WU whe~, wlthov.t a tv.turu 

Mrbtt, the elaborate me.cldaetT to;r Ute oollee\t.on aa4 cU.aHlllaatioa 

or 1nf'oru.t1on regerting price •eking f'oroea would be Mintdn ... 

SU.ch a u.rket ha.a ...... r ni1W. 

on u.. highly Ol"C•1-4 cnia market. 1lheN pric.1 an ...,. 

reapoutw to._. 1n ~W condittene, prlc• ao•••••t. na 

'Mte. pl.ace OD1y ~ a naU ..... t ot NWNI 1a the a1nda of. tbo• 

who an la postUoa to bey and ..u. A taetor uy ha'" aa iapu\d\ 

atteot. oa CUl"lW\ produeU• 8lld Vma b9 a pr1ee aldq ,_..., ""' 
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which •r be rece1'f9CI on a contract •Y •arr. .Alt.hough tl\ia 1a true, 

the gr.- is dete:nailw4 to a larp uteat by the cleliverable • ..,,11 .. 

which ai-e available, an4 ill each o~ the larc• tu~ _,.ket.a aoae 

gnd9e an uauall1 mre reacllly anilable tb&a .__.., tAus lMnaiag 

th• practical Tel"iabili~f et deliverable er ..... 
.l tn4ft ..,.oUnc to ..a .. u..., ea a t\ltlmta coair.ct., will 

atteapt 1- acquire taa.t grade aml quality which ie aheape•t• th• 

po•ibUit.y ot noei'riac a -bv ot gradH and tllali"i• oa a 

con.tract .U.1na• \o a laFp .n.t the UM ot thia •t.ho4 ta .... 

qW.r1q ca.ia pain. Uaually thon iater.tW ia ta.. tutu .. .net 

an ••t la po•iU.. 'to tab deliwrr upoa a contract, ad it ia tM 

••wpUon ra\her than the rule tor a contract tie aatv. into ao'\ual 

grata. 

The baaio pric. ia rel&Uoa te the hturee artet i• the price ot 

tut er• an4 quality which will, ia all pnbabil1tr, be cleli,_.. on 

ta. :fut11.na ooavaet. At the clo•• of 1ale ra-.... 110BtA the caell price 

u4 tile f'ufmre• tp"iee ot thi• grade an4 ctuall ty will be eqllal. '!'he 

ba•ie tut.line ,n.oe 1a \he b& .. tor ae grab. prl.ee '\Uotatione. For 

inatenee, • April let at M1Dneapolil1 lay wheat i• Mlling for 60 
oenta a buahel. If thie price reten to actual araia whi.cb will meet 

the 1t.aa4arde of le. 1.ltiAU'thern 8Pr1ac and be del1wn4 on contract. 

maturl.nc in t.bat aoath, ncanU.ag quality only, the caah price ot lo. l 

Dark Nortbna sp.r1.ac, ba"4 upae 'thie tutve, •Y be bringiq l eeaw 

over the la7 r.t.ve, wb.U. lo. ) uy be br1ng1ng 6 c.;eta lladAtr. Th• 

60 cent• a"i wld.Ch May wheat 1• ctuoW is UM4 u a baM tor cub prio• 



quotatloa•, wUh adju\aaen'k being m&d.e tor 8DJ n.riation 1a iraU or 

quali t.y aa cOllpBHd to that which ia ••t. likely to be cl•li ftnd on the 

.lay contract. 

Ia quoU:Ag .. ean price baaed upon that ot & tutve,aa adJuataeat 

11 &l.ao •••UJT tor th• ti. ei .. t. For tut.a.ace, wheat ia uually 

worth aore on •1 lat•• retlecte4 by a future Uaaa • .lpril lat, the 

ti• or uu...,. • a cuh crd.a contract. ftda u 4- to the ca~ 

cha.q•• 1.a'Nl'ftld in bringine VI• pain troa the aoa\B ot han'ut to 

the pertod ot •tUiatioa. !he C6~ cbarp 1• a 4etiaite .... t 

&114 u UINlllly ~· tt the cbarg• tor ftch a .. rn.ce ..,. ... to two 

cent.a a mau.1- Mch quotation ot th• bU1e price ot the dolainant fu.1an 

net be l.onnd by thie aaount beton it 11 appllM t. can gn.ta. 

,,,. third .i ... t ia t:hat or loeatioa. the b&aio prtee "'°"*' 
for the detliun\ future •• .,... 4eliwry troa e.ppro'ftd nnhouae• 1a 

ibe city, or 1n eSMJtS.oaal cuea troa e&J'9 a track ill the :railroad 

yards. Coat or trtUt.sportattoa au~t. also be d.edu.et..d from the baaic 

?ric• to determine the oaah grain price. 

Btlp)'>euse a bid ••• aeni out froc Minneapolia t>e.ae« upo.n the 

:O.ceaber fuirurea 1)r!ce of t1.10. If' this basic price aaawitd delivery 

or lo. l Iiorthem Spring and the bid ne Hilt out for lo. l Dart 

Northern Spring, the price quoted to the country elevator ay be 

raiari by ) caw a bushel for .w:ljue-..t for gnde. If the bi.cl waa 

sent out on the tiret ot September and the ~ charge trm that 

day to Deceaber na one cent,. the price quoted to the elevator woul.4 

be re4uced bJ one cent. Thi• leavee, &£\er considering grade aad 



tl• but not location, a net quotation to the elevator ot tl.12 

($1.lO+t.o' - $.Ql:: tl.12). It the bid n.a .. nt. to an elevat.or 

located at, auch a dietanee that the ~raneportation and haclliag 

eharge1 aaount.ecl. to 6 cota 1>9r buhel, the final. quotat.ion to the 

eletttor would \» tl.12 • t.06 or tl.06. If' thl• 1• carrled back 

another etep and .. • • .,.. \it• •PfJntac mar1i11 ot \he eomtrr 

elnat.or to be 5 ceata a buhel, the actual price qu'W to the 

ra!Ml" nul.4 be 11.01 (tl.06 - t.os). 
Althoufh lltlTer&l o'\ber conaideratioae attect th• final price 

t.o the producer, thi• ill.ut.ratea th• proce4ure tollow• in Mldng 

a price to the taraer. 



O.nerdly epH)d.ag, prio• dlanpa • .,. be 41'f'ided aw W. ll"OUJJll• 

thoae cowa to all 00llll041t1ea, u mdeaM4 '1 champ• 1a the paen.l 

teftl or all prlce1, ud tho• :-elatbc to 1n41:ri,4\Uil. camo41t1••t u 

P»"'1'arecl br nutuaUou in \he pl'iee ot the pv\1-.lar poet a"°'4 

1M pa..U. prt.09 l.tr'Nl. TU prlee et wbeat .._ to be no ... ptt• 

to thi• ceaerat tendeaor. 
!be laapet hia\orl.cal tara prlee Nl'i•• avaUabl.e fer W'he&t la 

the tfaited St.At.a ia that tounc1 tor th• State ot f1rg1n1a. ftWI 

Mrlee NU lmet to ltl01 .• 'J,/ Ia 19:32 Conell Vaiw:ral\7 '*1J.alatid a 

..n .. ot ~ .,...,_. ot tM 1daeletale Pl'iM• ot all CM1111G41U.. 1a 

the u.1w at.au. •cbntac 111 im. J/ (!'!gu.n 2) TM~ ...,.....n.ta 

ef the two oo~ closely, ••pec1ally st.ace 1870. 11uctua.Uona ot 

the -price ot wbik;.t about \he pneral price ltmlll ot all comod1Uea 1• 

clearly ...U.t. The• abOl't-ttM .,..._ate an related principally 

to racwre ot npply ttlld ........ lben th• index of the price ot neat 

11 abaft that ot ill comodtti••• it.a pvchaa1JC powr i• .relati'ftlf 

high. 

'lartoua tactora eontributal to the ext.nae 48'f'i8\1one of the 

price ot whet-tt troa tu geural price lewl prior to l.860. 1.:na J.SOl 

i/ See Pet.rA.; i.rilara o., "l~tOrl.eel Study ot Price• •~•1'"4 by 
Pro4ueen or Jani Pt-oduota in f1rcinia, l.IOW927, lal.lettn J'f 1 
Vtrgbta .Apicul.t.ural Blper!Mat Statton, amt Iouna, 1. 1.1 WVirg1nh 
PUii loonaat•,•Ytrglnia Polyteobalc tuu.-. 

JI lar.na1 o. P. and PearMR, P. A., ttlhol.Mw Pri•• for W ,..,... 
1720 to 1932, Part I, lbele..i. Prieu S.a the VaiW st.t.• tor 13' 
Jun, l'r1'/ to 19)2•, .._u 1421 Con.11 Uai..nl\y Apt.ftl...i 
l':.l:ptri.aeat atau.a. 





to 1810 large crop1 in the Unitecl States and izi lnglud1 our chief 

1.llporter, along with vanoua goTenaent.al acte which 1ntertern4 with 

the us'Ual. opcrt trade, nal.W in relativel1 l.ew price• dlaring llf»t. 

ot the period. 11th t.h• begimdaa ot ta Wu ot 1812, pricu 

50 .. 

1ucreaae4 but ·t.M War tooa ln-ou&ht • J"ffutioa lo .,one which tended 

to lower prioea. ln 181'7 price•._.. high m. pr1noipaU:r to t.h• 

1.ncruae 1n expol"'k att.r the ftl'1 eou,W wi\h u ..V..ly aort. crop. 

The aigh price• ot 18'6 alMi 1937 l"Hlll.W boa crop tailv•• in 

18)5 aa4 11)7. DuriJ1i \he period 18'° w 1860 ahort. cnpa1 repeal ot 

th• Bngluh COJ'll i-, ~ Irillh t.s.a., the Cd•• .... and ........ 

Upol'W troa coapeUng oouvttta gue t.aplW. to rla1ag prieee. 

Although the price of n•at 1• not availaba 4uriq tlle yeara 1862 to 

1866, it seeu reasouble to beU.ve that it wae oonaiderably aboft 

the price leftl or all OOllllOdt~i ... due to Pl' cowlltiona and abort 

Cl"Op9 at h.,.. and abr"4. JI 
Sillce 1l"10 the price ot whee.'\ haa corn.,_... more cloHly w 

the changea in tae geaeral price leYel of alJ. eomaoditieat. fhe ..... 

change• ia the prieea ot C018041t1•• clurina the war per1o4 are ven 
noticeable. 

The price or wheat ot inter••\ to the ta.rur 1• the price he 

receive• tor the arata he ..Us. With a given q'U&Jltity of grain to 

aell, price alone aay not meaave "real• income. bal incOll8 in tlda 

inetance Mal ability to my e.• uuved by purchaeing ,..... 

fl Pe~ Aritmr o •• .P.' cit.,' P• R aa4 rt. 
I 



lhen a Cb&ftle in the general price leY•J. oocar1, pr1C81 of fant 

comoditiff beinc ure reactin to tactora oaqmc change• 1a the Talu 

ot llOUY• n9JJ011d aore Yioleatl:r tllan 4o prleu ot Nlli"'1Jl"CHINH4 

product.a or retail pri.cea. V when priou an rialnl the price ot n.at 

110Y•• upwar4 aore rap141y tha the price or tlour, nieh ta tan, acmt• 
y 

110re rapidly thaa the re'kil price ot bree4 •.• 

The &••ral price in.1, a.a well u the price ot wlleatt deelin.S 

troa 1875 to l.891 aa4 1aeru.ae4 4.uriag the pertocl lt97 to 191,J. (ft.gun 2) 

To h.rther aul..,.. tbeM W. peJ'1o4a Ptgure1 J .- 4 wv. Pftpaftll• In 
figure ) th• J)eoeabV lat tara price ot wheat ud it.a pvohaaiaa ,.._ 

are • ._. Tb• purcU..iq power wu ol>taiaed bJ clirld.inc the pJ.1.oe ot 

wheat bf the index auallen of the prieea ot all ooaoditi•• a a 1910-14 

ba••• ltnipWJ.ne trod ftlu• were caleulaW tor both HJ"i•• 

J>urine the period 187~ to 1891 w1wB the price ot wheat wa1 falling, ite 

purchaeiq power in \eru ot all eomoditiee ,....tMd pnctically stable, 

tr! th a Titry alight upws.rd trencl u depict.ct by tbe tren4 line. Band 

upon straight-line trends, the price ot wheat during the J>9J'iod tell at 

the rate ot .J,2 percent of the lliddle yu.r. JI The purehaaiDg pner ot 

wheat, in teru of dollars h.aYing the buying ability ot the 1910 to 

1914 perio41 1ncrea.ee4 at the alight rat.e ot .4 percent ot th9 111441.e 

year. '1 AlthoUgh durina tllia period the purchaaiq power ot wheat 

J7 'hrna, G. P., 
1and Peare&n, F. J.~ •Gold &n4 Price.a•, l9JS 84-.a P• 304. 

J/ P1gure 45. 

JI t : 88.4 + (-2.8) t , (in centa per bulhel)•. ortaia at 1883. 

/JI t • 92., +- ( .J4) t , (in pv*-eing power}, origin at l.M3. 
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tenW to reu.ia eomparaUTelJ •table, other t.hbc• acc•paayiq 'the 

decl.JJM ia the pneral prioe level renlted. 1a faraing1 bank, a.. 
buainffa tauuree, atrS.Jree, rt•._., amt m-r..u.,. ii Proa l87S t. 

,I 

1891 the paeral price lnel tead-4 to tall 1li1htlr lowr than the 

pr1oe et wheat., renltiq ia t.he alight iacreue h tbe utter'• 

puroha11ng ponr. It 11 poasibl.• thia coa41t1on ua 4- to •upply 

and duandtactora ten41nc to •intaia tM price ot wMa.t above that 

ot all coao41Ue• tor a ~rlod nttici•U1 lODI to nnl.t in a 

ali«ht riee in purchasing ponr, 

The perio4 1897 w 1913 n1 charaetet-1..S by ea 1.aonaM 111 tM 

c•ural }>11.ce 1 .... 1 with. • correapon41.nc 1~ 1a t.he price of 

wheat. Although tlae priee ot whut 1nc~M4 troa a low tr '6 ce•t• 

per buahel la 1898 to a high ot 98 ceata 1a 19091 ita p.u"eba11ag power 

decliu4 aU,btl.y Oftr the •tin }MJriocl (figure 4). B&-4 upon 

etn.1ght-lln• tnadl, the priee ot .._, 1acnaae4 at tu rate ot 2.1.7 

percent ot the siddle year. a/ !he purchaalag poww ot wheat durinc 
the .... period clecl1n• at the rat.e,Gf ••82 pereent ot the aiddllt 

yea:r. l/ 

JI 1.arren and l'eareoa, op, cit., P• 269. 

JI I • 76.91 + (1.7S) I , (centa per b'Uhel), or1gin at 190§. 

l/ I • 86.6 + ( •• oa) X , (purcb&aiD& power), origia at 1905. 



Tb. ~dq power of llheat fJ'Oll 1897 to 191.J nulMI pneUcaUy 

atabl.e, bl.lt eoad1Uou &CCOllplaylng \M period of ri.•ina priee• reeulW 

1n arrletaltvel pnapertty, tall aplo,_.t, ~ ........,.._, ot 

t.lrlcultaaral •uca•lon, and Gtber gonna•t.al Hnicea. 1/ IutMd of 

lawa~ .. •tiler ...... &tepndA..a., •• ta u.. tctner' perleil, they 

&fPl'HlaW 1D wl• wi\b U. :r1•iac prioe i..-1. Protlta .... NIU,. 

ude ad lndulVl&l ..,_.te procMed npitlly. 

'Dia ltlaMM 11aM lW 
tn u. period 1928.te 191'1 tM .-.r:al prl.•• Mmt1 nuotuaw 

YiolenU.,.. Colline nt •t u. wu pwtod in 1920, Ut.e aop ,,....,. • .......,. 

et "1e 1ada ot prl.cea ot all coaodtt1•• nci•tered lfll, 1tMa the 

l9lo.1914 perlM •quala 100. la the YMN 1911 tio 1929 the pri• t....i 

•• ftlatlwly 1tablll, fall.he ra.p1cllf atter 1929 uatil the .... hda 

in 19)2 11*14 at; 92. as.a. that. .,.. then bu bten a ~ tac: ..... 

6114 1a 19)? .. w.. ~-- uo. !I 
rtpn J ._. the nlatta be.._ the orep fti1" • .....,. bada 

maben or u. pr1•• of 40 tiuic ~u .. _. all oomoa.t.1-. 11 
lhen the -- ot ... ., dee.Une1, pi•• or bad• ••1CN11tl• i-t .. ta•ter 
than tao• of all COMOtit1u UM\ when tu value 1nona .. , prioe1 ot 
ba11e e~t1•• t&ll tuw 'ha .U comotiti ... 

J/ lama end PMl"aoa, OJ>• c1 t., P• 270. 

1/ Table 40. 

JI Table 41. 
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larp euppliff 6tpneted wbnt pri.oee tu bel• th• prieu of all 

comod1U..•• lt tt'flPPl.1 .ll'Jd demend intlunoea cot4cl be 4~, 

it. 1• problt.bl• th&t. \be lltlce of -.i "'11.d tad to tall taater than 

price1 ot all MlllOditt.e dUe to th• r•latift nalt»Uity ot wbN.t 

prioea. Th• atteci. ot avpply aDll .._,. ao d.oub' ..... w tJw 

tall which wou.14 otJ.leftiM hew oeovn.t. 

"""" a ....,.... th pgrohuf.ac ~ of •• 2 &rd lint.a w!aeat 
and i 'h tnrtd. )/ Sinae 1920 th• torend of purobaeing ,_.. hu -.. 

al.ilbtly ....,. at the rat. ot 1••• thNl o., P91'eent ot the tin\ 

y1uu·. &I The intluenc. or euppl., ~- citnllBin4 ay lMt aon -..tly .... 

1n tb:te 1llut.nlt1on, nee a.n &\tempt bu been •• to •.iiaiuw• 
the att.n ot chanpa ta the ftl.ue ot __,.. 

Gro• eornl.attou wre eal.CMl&W 1n an •trort. to •tuaiae the 

aaHoiaU.. be.._ tluetuatiou in the aop .,._,. t)l'ic. or whMt. end 

1ada INlber• ot the pri•• ot all c ..... u .. tor the._. YttAr• JI 
t'he pttriofl """4 contaimd 17 yean, 1921 to 19"1· 'ltt. •thod ot first 

dttf•ftJMJJH at ._... bl cd.culaU.C \be ............... 1'h9 coettielat 

ot &n•• eerr.latlon a-.. the price ot •• 1 lorthen lprinc whMt 

at 1iS.nMapal.1a a4 the 1ndea .-bin ot ti» prlc. ot all ~U.. 

l/ inde; a.bin or' 1

t.."8 ¢c~· ot
1 

all. COlllOti tie• ..... ulll in drier-
11bdl\f ~ ,.... .. Tabh 

JI ! • ''·' + (•.46) J, {purcha•blc power) 1 origla a\ 1920. 
JI 'fable 22 tor correkUoa coett1eieata. 



u found the coctticient is equal w l. lhu the relP.ttiollahip bet.Ma 

"1ll"1e.b1•• 1• 41nct the coefficient beaN • plu• 11.p, While it the 

UMelattoa 1.1 hmH•" tu coettlcieat. baa a.._. aip. Jlo cot"nct1on 

-. Md• ht. the aboft ooetticlenta tor the •ull 1!lUabft' ot •beerY&tlou. 
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Wh.- a COllllt.ry raiMa the price of goU, artaia wcd.1t1ea 

reaponcl rap1dl.,. Ba1ic comro41'1•• an of tll.11 tn-. J.1 aomoclit.ia• 

proce.. ai_, the channala ot PJ!'O••••in& ..a 41•trintJ.OA, their 

Pl"1•• &N tntl-c.41 lee• aa4' l••• by l...n.a, th• aol.4 value of the 

llOD8tary-1t. 

lhea 8valut1• ocomw, the an.et ot n.1•1aa ~ prlee ot golfl 

oa ibe tntG'Dal pii.ae ltmll. of th• country dependa ...,_, tl'a rate u4 

•owit of l.lacNa•• in th• price of pld.1 UPJll the nl.aUon of the 

iatenal price lnel aa4 the world. pria. 14mtl prior w kftluattoa, 

ucl .,... the chaac• ta the world priee lnel atkr 4-ftluatloa ha• 

tata place. 

It \he iatenal priet1 lAftl 11 ia ol.Ne nla"ioa •1~ the world 

leftl, 'the tollowla& l.1kal.'1 coabtnationa ot \l!l4 two factor•, tM Jri• 

or p1I aat tile 1J01"l4 price llmtl, caulnc ~ olwtc•• 1a the 

iat.rnal p1ee 1tru.otun of a ooatry an quoted boa an Utiele by 

~ • .,.A. Pearaon a.ad•• I. ~ill Pana &ooaoaioa '°• UO, 

perletiul puWau4 by the U.putwtt ot A¢cml\Ur"al lcGllaic• at 

Conell lfaiftl'lity. 

(1) •tt a ••trr ra1 ... ite price ot gold at ~ t.1.M .... tha 

Rrld prioea ot baaie coaoiiti•• an tall.1111 at. a rapid rate, price• 

of ba1ic --iUea in th&t. CGUDVf will tall, bUt. at a l.eaa rapid 

rate than th.ti ftll'lcl•. 

(2) •It a eot111t:rf raiHtl its price of plA lllaly at a U.. whea 

tbe worl4 prlee lewl 1.a talUnc ala'ly, ¢•• 1a t.bA t. oouavr will 

change little•. 



()} •tr a oouatl!'f nl ... ita pric. ot gold llowly at. a time whea 

th• world pric. lAmtl i• 1table, prioe• la tllat cwa'Vy w1l1 n.e 
abou.t u mch aa ttae 1'1'1• ot gold ••• ft1M4•. 

(.4) •It• eotaDiJT rat ... iv priM ot gold alowlr a\ au.. nn th• 

world price 1ew1 11 riahc -1•17, priee1 ta *" OIMllltr'J •Ul rlM 
llOl"e t.Ma \he pric• or geld-· l'eJ.aed•. 

(') •tt a ocnaat.rJ hi ... 1\a priee of golf! al.Mrly ._, a ti.Ila na 
wo.rlAl priOff an ri•iq np1dl7, price• in that ""*VT will l"iM INGh 

•re ftJ)idl.'1 \baa t.ih9 prtee ot pU• .. 

(6) •tr a .,.try rd.a. lt.e ,nee et pl4 e.\ • npid rat. at. a 

U.. *- tu _.14 r>ri•• ot buic cwcliU.. are tell1QC at a rapid. 

raw, .,n- ot l!Ml.eie eomoctlU.. la \bat CCMlVr •Ul aot riae ao ach 

u the prioe ot pU•. 

(?) "It a couatrT ni- tte pri• •t pU l'&pUly at. a tim whe 
th.41 wrld ¢••an talUna alowlJt pri ... la tlaat oounVy will r:tM, 

but a~ a le• rap14 l"ate ... U... pli.M of &014"111 

. (l') •tt a ._try rai ... 1'8 price ot aolA np14ly air a ti. when 

the world price lnel ie •table, prion :ln t.bat ooa'kT tUl. rtM 

n.pt.G.y at abftt. tit• .,.. raw u the pnoe of pU .... cltMpd•. 
(9) •It e aountrr :rai.aea 1U. price ot gol.4 rapidly at a t.S.. when 

the world pric• leftl 1• ri•inl llmrly, p.riou in that oouawr will 

rl•• Ut"e n.pidl:r than the price of gold wu cbctaaet•. 

(10) •It a. ~trf rsi•• iu price ot pl4 a\ a time when the 

worlct pl'icea an rl.81.ng n.p14lf• the pri.oea ot baaie cci111od1U• 1» 

that coatry will rl• aucll more tllaa th• prioe of go.14. ._. nd.ee4•. 

62. 



•When the price ot gold l'elld.u coutant., the price leftll or aa1 

00\18\rf tends w follow clo•lr the eunc•• in ti. world price l•Tel•. 

leftluaUon .._. n4Uciq th• qwmtit1 ot gold which will 

uct&anc- fer U. aonetarr 11111 t. This •Y be ucoapl11U4 by raiaing 

the price et golct which nftl.i. 1a tacnaeing tae .-ba ot ...t.ary 

ua1\tt ~to ucbQge t•r a giftll quan.Uty ot 1•14• 

A eouatry :rai••• the prl.e• ot p14 ia aa at'Mapt to inon .. low 

COtllllOd.ity prioea OJ' to 1tat.ili• m•• :la eurnaoy .... t.he Hl':W 

ftl• et p1' ~. Praotloally all 1aponant oountr1 .. haft 

63. 

chAnpd \hfl nlaU.. 'bew.ea thlir -·~ alt ucl 1014. Ia flee•aber1 

1929 .&uetnlia aad .&.rpatina ott1c1ally -.,_... 'Ule pld atal!ld.&r4. 

By Oct.obw• 19'4, 44 eouatrle• Utt llttt ~&old •tudal'd. hWNl 

ot.ber eoatn .. a\ that tlae wn uintataing a pld 1ta.nclard wt aot 

a.t the pre-war laftl. llnu 'Ulen the •tberlandlt and haee haft uM 

chuc•• 1a t.Mb' ---ry .rn-. 
A go14 1'\ftDl1ard bu "4m aid •11o ..U\ 1n •1' country in whioh 

prtcea et poda an4 'bbe ontaa1lloa• et abton aN uaually dpnll..C 

ill tet'IU ot th• ftl.utt ot a ._.......,. uai t coneiatiag of a t1acl quaati ty 
' 

or gell la a me pU -mt.. Th• gold at&Mal'd Biat. wheae"IW the 

ftlue ot p1d in a bee gol.4 Jlldket ie the acw.l. •tandanl1 ncanll••• 
or the ••hiM:ry by which the atuAl.al'd ia •1Dta1n• ud npl'41atla ot 

whether t.hla •dW.t.•ry operate• ••atoutioally a i• 11188&ga4. The geld. 

etan4ard -.. not require ooin te be ia ciroal&Uoa or na to be 

oo1M4. ii 
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the Auatnlia poad ••• tt• to the lngliah \lldt at llO to 1001 the 

A~•traliau pouad also tell :ln teru or gol.41 mtU u Deceaw go.14 

ecmt.and~ a pnai• ot 81 percnt .. In that Mn.th the relation be.._ 

the Australia ancl &ngliah pouad wu chuged. to 125 to 100. Begta1111 

in 19l1 the pric. ot gold ia Australia ""• lll:ltil 1a Mal"oh1 19,5, 

the index lll'Dber •toad at 116 .. 6. 81aae that U.... ~ J.uatralia pound 

h&e been relatiwlr atable at aJa i:a4n Gt priM ot betw& 204 a.ad 210. 

('1gure 9) (!~bl• 1). 
At par the .&utraUq ,_.,. wu -.W.Yal•t to the 1nc11a ))01IDd 

Uld eoatd.ned W.toa grain.a ot tine pl.4. It •• .-iuaJ. w 4.16656 

4olle.ra .tn w.r. ot UntW ltete• rol• ~,. 
Prior to Decuber 16, 1929 who Argentina otficiallr ...,_... 

the gold etuda:N and siaca July 19201 golA ~ a ,naia 1a 

teru ot the Argen<tiu paao u aueb aa 47 lMtftellt in July, 1921. 1'roa 

J'anuarrt 1925 w Jaav.ary, 1929 the pdO tluctuaW -1.i«htlf abcwe ea4 

bel.• \ha~ par. In llareh, 1'26 tho 1aln ot 'tlae price ot gold 

1n t.ni.e of the puo as 11111 while 1a lee•ber1 192' the bula -bei' 

•teod Sit 99. U,. leaving the gold etawlant la l>He•ber, 1., the pl1.ce 

.~ ~old in t..ru of the pe•o rci.Uoff4 a eour• t1ailar to tbat 1a teru 

or the Au•tra,lian pcuad until in Oct&ber, 19.Jl, when the price 1Jl 

terms or the -peao tell from u Us4ex ot 116 to 164 11l JIDwaber. Proa 

1931 to lovuber, 191! the price ot 1014 in .Arpntina :r-•1aM practic-

ally 1"8.ble. In J.>ecnbart 19)' geld coaat'Mle4 a Pftlli• ot 99 peroet. 

Bew.ea l'ee•abv1 193' and m&reh, 19)' the value et the Pit• ill tena 
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Th• pre nr CuMia dollar wu 9q111Taleat to. '1ull lla1W State• 

co14 dollar, both contaiah11 21.22 lftilUt ot fine cold. .. twMn hlr, 
1920 and hly1 1926 CanlM •• ott tt:ae pld at.amlam, bring abtm-

4on.ct 1 t clm1.q t.h• .,.th ot .A\ll'Wlt.1 1914. Duri.nc ti. period 1920 to 

1926 pl4 ,....,-.. a Pftld.• a1ldPaa14 percent Sa.,... ot 1Ge 

C._,taa clollar. In 1926 Caa&da ~ to th• 1o14 .-... ... aly w 
lea.,. 1\ again Sn Octot.r, 19)1. (1'1.ble 4) · ~in lepteaMi-, 

1931 t'be Cuaadia floll•r tell 1n Talue ta Ml'U ot pl.cl atU ill 

~ ot th.at yeu the 1ada ot t»ae pr.lee ot pld •'*at 121. 

Th• tolla price ot pl4 tell te aa Wea ot U5 in 1ebrwtJT1 1932, 

n.u.nu.uas UOWld '1da leftl •ill '•'DNuT, 19)J1 •Mn. • taCJ!MA 

..... ta , • .,.1'7', 1934 pl4 ~a pnal• ot n ,. ...... 

68 ... 

Sln• W. tlae \h• prloe U. tlutu.W wit.Ida a relatiftly anw 

l"MP• (1'tpre 9) ..... leptenel', 19'1 ... July, 1931 tile ... liah 

~ aw11ac prioe ot p1d wu oeu149r&t.>ly abfmt tu Canadian dollar 

pri.•1 let 1t.ae. tui time the W. haw -.. .....,..-.t.1...i.y •t&DlM at 

abftt tb.e .._ lftel. 

The VaiW lta• aaiatalntMl the gold •t••rfl loapr than any ot 

the abeft unti•M couatri••• Al though tbe pld "8adar4 wu ottid.Ul:y 

·~ • laroh 6, 1933, tM dollar wu kept. at pu ill forelp 

• .....,., etU April 191 1933• lo attempt ..,.. .... at\a ..,_.ioa to 

coa'"1 the price ot pJ.d u.tl u a nnlt1 '1Mt pnoe "" and tluotuaw. 

In October of 19',, the a.-•vwn.t.Ga 11.aaaH Colplft.tian ... autbori-.1 

to paroba• ualy 'D1ae4 pW at a prle• will• ... to be .. tealu4 ti. 
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•ach aerie• 1• toun4 in tH tootnote• at t'be ..S ot the tahl.••• In an 

1.utaaoe or w., a4juat.ztte wra neeeaeary io obtain eoaparable prie• 

f'or the 1910-1914 bu• ]Ntri.od, and 1n ea.oil •• .a?Hial notation u 
gifta. 

To obtain 11!lda ~ ot th• price ot -...t in tft1ft'Doy 1a a 

partte\llar oo.v, the toUow!nc procMure wu WMfl. The aonUtlr 

............ tw \M. .... perte4. lumary. 1910 to ........ 1914, ..... 

oal.cnal&t.M by ad41q the t1w Jen_,.,. for 1910 to 1914 * 4bUS.C 

by t1-... t.he ts.w P•bnarra ad 41"1.cllng by fiw, UAl H • at.U all 

12 aYenc-• .... obtalml4. ti. • .........,. re ..a .-'Ul -.. take u 

thAt lMtM (100) wt 41Y!J.W into the cone•pandSac wtblr Fi• tor 
••oh ,_.,. d.urtns the pertad 1920 to 191711 TM ntNl,,1ng 1ad8 awabtn 

t•r a parUCNJ.&r .ar\rJ MN CM.lled •!n4cx .,._.. et the pl'i.ee of 

wheat. la ........,.. The tadas mben, • oelGtll.aW tor the f'iw 

c_.'"'*-, an Cf.WR Sa Te.bl.ff U, 11. lJ, 14 d l,. 
»wt to the tact that tlMt W.. mmMr• ot -. prioe ot whee.t. tor 

tu f'1ft oea'1fh• thus tu csalCNlaW are ill civnaoy, amt that ctu.r1llg 

the period l!J20 to 19J"I all. tile 00\lllVio had.._,,.. the relatia 

be..._ their w~ unit .a 1•1.d, \he O\lftWlOl' bMlu ataW. are 

ut •••parable __, couatli.d. !o place '1IM oa a ~a.bJ.4 baaia, 

the ta4u: -bon oalOlilaW bl ca.rreaoy Hft placed on • plcl. 'ba•• 
~ re"1tag illde•• an cal.W •the Fi•• ot wheat ill gold•. 

to ptrt'ora thia opuati• the l&OQtbl.7 pri• of ..-.t ta ~r 

t•r Aell 80llatl.T ... 4!TlW bf' the aGnthl.J' a....,_ prlee ot ..U• l/ 

fl a. fabl.N l.1 2, 31 4 and ' tor s.ndex of the prlee et gol.4 la t.h4l 
tin OCltlltdett. 
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crop ••• 85 percent or that in th• p:rececU.nc tift Jkl'•J ia 1933. 64 
pel"OfNatf in 1934, 66 pe:rcflnt uid 1n 1935, 85 pereant. 'l'heN ahon 

cropa plue t&ritt J"MViaUona, •nlucliaa ~. niHCS tenainal 

llW"ket price• la tlda couat.ry a"°'" th4t world 1.....i. A short Canadian 

crop in 19Y7 probahl.r eontr1nW eout~ably to the failure or 

Winnipeg pricea to tall •• f a•t u tboM la otlMJr countries in th• 

latter ponioa ot the orop ,.ar 1917•19JI. 
To •how the d"teot ot dtms.111at.toa oa the :price ot whe&t 1n \he 

varl.oua coatrtu, th• wri tv i• ot th• opinion that 1' ts MCHaG"1 

\o CQllPUe price• 1a CUJ"J'eacy in one count.ry •11ih tho•• in pld. in 

the ot.b9r•• 

Ia ~an., prla.• ot ua1 .,.oditi•• 1ra om country wiib 

those 1n do1ha, then i• uually ao nee4 to conaiUr the affect 

ot local B\t.{.tl'lr on ~lo•• It b IUPPlT of one coaod1ty 1a larp 

u. 1• probe.~ that. another uy be abort aacl whu .. ,. eoaodiU•• 

are ut4 '\hen 1• a t.enaacy for ~ting renl\I. Then 1• a 

tendnoy for abnndaat euppl1•• ot om eomaod1ty to be otfMt 'by 

scarcity ill another. 

l'hea a coaparinn ia 11&49 be1aen the price ot wheat ta the 

UaiW stat.ea and A:rgtmtlD.a tor iM\cmce, cme eu9'Ufttera tM a.ttm 

of local supply uld ~ condi\ioaa. All wu poiaW out ia 

CGl'Jmction with flaur• 101 theee local intlueane otffll caue con-

siderable 4f.tt__.a b fWiM ..... G0\18'11.eff • 

!n att91t?tiq to elSaSnate .-. ot tMM Wlatacea 1A a 

ooaparieoa ht..wflel& tile price ot wheat ill a ~ couawr ... 
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that 1n other 00\lntriee, !.t aeented advieable w ooabine the price1 1D 

all f'1w couaViea and u• it ae • 0aai1 for ..,.rinc price• 1n 

currency 1a a particular oouatry. Br eoab1n1n& price• 1n gol4 in the 

tin countrtu• then ia a "-tulucY for local aupply &nd dMand con-

t!U.1 to &Yeftl• out. and n:.W.t ill a p1'1.oe whiell would be aore 

repn•ent.&tiw. 

S.V.nl. attapta wn -.de at ~ proper weights to be 

aaaigned •t:•eh country 1a ••ichtlnc the pl'ioe 1sta tv wh4Mt in ti..,. 

couatr1••• A l.tmit.d .._., ot U.. •Ufffl the wit.r to diacutl 

'\Ilia tct.a a \1119 •iaJWt •'ftft&N et th• Uda -'bu• ot price 1n 

the tin c0U11'triea. 

lftn tboup DO nipta wu. UM4 1n deriTtna tlw price 1a4a 

tor t1w OCN11tnea, the naul.Uac 1iaplA •Wn«N ue eouideNd. t.o 

be nltabl.At HOUlb tor their pnaent ""• J ataily of lt.g'tae 10 will 

show that the Cold prlcu ot wbeat 1a the ftl1.0!U eountrt..1 corrn-

pend ra\her oi.1el:y and the de'ri.atiou troa the anrap would 

protH&bly aot be larp. !be atmple av.rap• ot the aonthlr 1a4es 

nwaMI'• of \he price ot wheat in. five eounuiea are gi"AD 1a Table 20. 

A ~1- wu made betwMn theM at.pl.e &veraa•• ot the ind•• 
auabera ot \M price or •h•at 1a gold 1n f'ift countri.•• and the world 

price llt~J. ot 40 bUS.o coaod1'1•• 1n go14. (!be no1prooal or the 

lattw 11 ~ideftd at pnMnt to be th.ft bea\ lllMINl'e of the ftlue 

ot geld) (Table 21) • Al say be ,_ 1a fi~ U 1 tb• two tol.1.9 

qu.ite ol.oHly 1a t.ti.ir broad ...._.. Fluctuation• 1n tlae awn.p 

priee of *•" any fNll tha ,_..al \rend ot the world price ltlftl 

are •• pJ'bclpally to con41t1ane ot INPPlr aad. 41ma:nd altHtiac \Ila\ 
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OlmOdity. 1Jurina the orop yea 192).1924• the eittTlaUou ot the price 

or wheat ti. ~ world price l.ftw1 of b&•ic comodi\S.U ca pl"Obably 

mt b.- aitri.but.4 to the Snenaad 1"n'lcl produot.1oa ot -.t .,.a.r aad. 

decrea... ~ by iapol't!ac utlona. Ia 1921 u 1ncft&M ta world 

~U.• tA a 1.-..1 ot J1996 aJUloa bui.la (• JIMOM fDOP at that 

~) probably oo.uH4 till• price fall ill that J'MI'• (flcun U) 

Bqlaubc 1a 1929 Wl"lA •tacb aeeualated and. "10 a up lnW. ot 

production *'riDC ta. eu1y 19JO•• ntNl.W ill nooftt ~ ftl'U 

....U••,.. the period 1'29-19JO to 19.JJ-1934. ~ .... 1a Mftl"a1 

ot the ~t wheat pnaotna OO'llftViM durlac 19JJ, 19J4 and 193' 
cn6•lly Nduud world ..,,u .. •t.il 1a 1'36 .- 1977 U.,. ,..... 

~ ~bl,. 

Duriq ttut. period 1929 i. 1935, the .. .,...... price ot wbeat ill 

ti'N -.irs.a aa conetden.bl.r below tile wrl4 price of bQia ...,_ 

41ttu1ckle .. u,. to lu'ae iNpp),JAta ot ..,..,. It aftl'ep "9Pli•• W 

~ clmi.nf thie perl-41 th9 prloe of wbeat ooulcl b&ve beea 

_,.._. to tall aliPUr tutu thu the ..,.14 prioe i....1, 4wt to 

th• tGa4aer tor ~ ba•ic aomocit t,y neh aa wh4J&t. te H&et llOft rapidly 

to cha.aCff ia the pnval f.)li.c. lewl. 

Rtzrtllltd• lld \ht hiat 9' lhM!i in tM WW lt.1\tl 
The United St.tea ab&DlloaH \be IOl4 1taafla.n bl larch, 19J,, but. 

•t.J:Rdaed tM 4ollar at 'PU' ill tenip ~ uatll April 19, 19)). 

Atter .t.PJ'll 19th ta. J>ri• or pl.4 -... '° rl" and. tlv.otuaW •'11 

it•• atabU1M4 at tJS pe ts.M oaee on Je'brurf 11 19'4. 
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In figure 12 ta ahowa the iadu llUllHn ot the pf.a. ot &•14 :la 

the United 8t..t., ~ C\'ll"l"ellOY price of lo. 2 H.IU"d lta'9r 'llhHt at 

ltanaae Cttr and t~ &'f'W81• or the llldft IDWber• o~ tlMt price of whM\ 

in tift oouatrl•• la .,u. 
Th• ontw staw. ..u.r Md • ~ nl&\iaald.p •Um pld 

(lntlea ot llO or puo) ~ th4t peri.o4 1913 w April 19, 19',. The 

price ot -.i la cvreaq wu th*otOft ~ MM u the price tn 

gold. 1'u.r1ng tlli• \tu ta. price at luau City followed the ooune 

ot t.U tmtnp price 1n ti,.. eotmtrlu. 

A a:hori erop, 81 perc::ent ot t.u ~ ti• YM'.1'•1 b\ l92' 

W1ade4l to .ate prieee at leea• City htgber ~~ !!'! ti.Te ~. 

Tb• ·~ bet.Rea pri...,. at '-••• Ci\f' a.rd 1a tiw QOUaW!N 1a \he 

la:t.tc ,.nt.en ot the 19:JO crop ,...,. ... ,. poaatW.y be att.ribl.W to 

the ani'rlti•• ot th• Gnin ltal>Uf.aaUa Corporatla aacl aubaidiarle1 

ot the r......i Pan Boud u e1ta.bll._. U81illtJ' 1i1le Apl<raltuhl laricet-

1na A•t. of 1929. ltton. wn _.. to peg the price !a the tall ot 
19.JO..,,. •• pur-.. ot pain tl.ttuna aa4 a ftc11ae wu tetapoftl'ily 

aTe:ned 1ry J.l9&C181 \he priM ot olC-Cnp wheat tat.eu. 

'f'h• peri.Gd 1923 to thft latter port.ion ot 19)1 -. cbar&ct.eri ... 

by rew abaontal 1atlueneu of local IUPPlr And .....,... 

!eilM.tnl in rle.rvh ot the anp rear 19,,...19'3 and ooatitausaa 
atU tlae l.t.t.te:r port.le of 19'6, pd.cea •' l&uu Ct ty ta plA nn 

a.bow \he lewl ta o'ther ocmaVi••• T.ld• -.. du prlauily to arltt 

rutrioU.. aa4 tow abnoNall.7 st&on 0!'0'8 1Jl \hi• count::rr. (ftgun lO) 

Ia 1932 \be crop waa '' penaa\ et '\h• preoedtna tln reant :la 19.JJ, 
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After 1•bnlal'f 1 1934t whea the pr1M of gold wu et,abU11M, the 

?rice ot wnat ill th!a cov.ntry conttawt4 to tluctuat. Tiol.eatl.1 at a 

lewl conaiderably abcrn that 1a fift couat:r1••· Loc&l a'Q.pply Uld 

d__. tactera cmtJ.auad to play a ..,.,., taport.aat. part ia ._..tlo 

.-i pr1ee1. It •1 be .._ 1n ~ U ta.t price• at the beet.Sag 

of eaoh orctp 1M1"t lulr to lllM, tr. 1934 \e 19'6 "" np1.Q.y1 

ueUnlac -a•in ~ the ..., rev unt.U a. MW _... wu llaneaW, 

reaql ttac la ... ..._. taona... Al.though clurbc W.. period a 11.ow 

...._ .. ~ 1a tlw price ot wbeat in tiw ~\1'1••• '11• 'tiolat 

edft.noea at. the Nci•tnc ot ua enp rear 1a ta• UaiW Stat.a •Y 

b4t at.trtwW to tM h&J'ftetiag or ••v..11 Hori vope. Durine,... 

•t the• yean w W,.rW oertaln clu ... ot wheat tor .... anct n.v. 
The tart.tr probably aoludell laJ'p ... te of tveip wbNt whiota 

sight h&w S....... prio ... 

The iaO!'M.Ma h l1a1W It.tell •hMt pri.••• as ..U aa thoee 1a 

tb• couatrlQ du!nl 193', •1 0. a\triilu.W 111 a lars• MAIV. to 

the t.a--. ill tu werU price 1 ... 1. (,.. ftp• 11) !he d•enua 

in prina atkr 19'6 in fin c°*v1 .. •u • a.et 4\te pnacipall:r 

to fl fall in the WU"ltl price lneJ.. h 4ecr&A .. in prl.oea 1n 'the 

United. St.atu .. npplwaW bJ a tncreaeed °"'' puotnc pr1M8 

in thta eouatry don tuter than in tu nw COllaWiee. 

Since the United IV.tu abutclonM. the gol.4 ~ amt 1lf 

matil 191'7, local au.pply and 4_.nd coaclitieu haft~ -..t 
pi•• ta tbi• ._u-, to ncb • lar• at.t that it ,.. dtttlftl\ .. 

a'.b.os the a.tteot et t.acne.-!Jc -. price of ..U. 

Sl .. 
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coatr1•• aoY«KI upward •1th ~ r1• 1a \he worl.4 priea lewl. (Ji.pre U) 

The price at Whm1JMC aln ro .. , b'1\ tuter 1ohaa ta f1'n oauaVtu. 

?Nr1M tbie U.. the price ot g.U wu nlatiftl.J' .nal>l• wt in th.a\ 

yea Culadiu prectua\ioa &llWDW to ctaly 68 J'HlnJe&' of the :PftC .. f.q 

N.w r-an.. ha ill th•• fiw ,.an• ceriaJ.11 ot the cnpj Mn below 

• .,..... ... to flre'qht and l"'&tlt. 

ln aoet et 19"1 tile Pl'i•• at llaa1pq oa·Ha-a to ri.M nlattw 

to the i....1 1a flw ecnavs. .. and eu..Aiaa ~ ... oaly 60 

perceat .t ~ fiw 7Mft pl'e..u.aa. 

RmJ.•t'• w nm rn. at !bad 1a *raltd• 
Jhuotltc tM pertM 19l) te 1977 pl.d. .,_ ....... pnal• 1!I ....... 

et 'the ,... aoat of the U... In 19.tJ Md a pen ot 1914 &OW ta tln'u 

et 't:.1M J.ra•tlae ,._ ~ a PNai• u bigb u Je ,.,....~. the 

prto. ot whee\ in Arpnt.lna in curnmcy ft:riq th1• perie4 wu .-. 
the leTel in tiw cont.rte• 1a p.W.1 ewe thouP 1n 192) lqenU. 

~ a ~ QNJ• (Figure 1')• 

hoa lfJU into 1929, 'thf1t pJ"tC. ot gold wu practically at par MCI 

the price ot wheat in Argentine curnnoy tluctwt:W with tbe lnel ia 

gold in tive couatrl••• Ia D.cenaber •ad Ja:awt.J'J 1924 &NI 192S, 

Argatina harnatect tn short crepe awl the pr!o. at Bueno• •in• .. 
above the l.._1 ta five oountrlQ. In 1929 a 1aqe crop in that coma.try 

redwled Argentina price• ?:Mtlow that 1n fiw cmmtriN. 

In hoember 1929 Ar1euttaa a~ the g.U .at&-.... Ud 1rbe 

Fi• ot a•lA ron. Argenthla left tlJe plA ••:Mani. at a ts.. .._ 

worJ.4 oo.od.!'r prioea were t•ll.SDI• Dttria8 the latter pen ot 1919 
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90• 

antS ••t. ol 1930 tll8 'l'OJ'lcl pr1M i ... 1 tell ta.ater ta.a \he pia. ot 
gold !'OM u4 the priM of who\ cl~ aoat. of th• year t.Uowe4 ft\he 

c10Rly the pioe bl fin countrl... In 1929 J.q4m'1n& proctuce4 a .. u 
crop, which probal>l.y accftllt.J tor ~ prloe !a Argan:t!M beiq al1cJnl1 

above that. 1n tiw C011Dtrt ... 

Proe the l.a.t.taT par\ ot 19)0 to Oot.eba ot 1"1t t.be price ot pl.d 

"" tuter ... by • an•t•r aMUllt t.ht.a ta\• ... u pric. J.nel tell. 

The price of wheat 1a Arpntin& roae abc'mt that la tiw -.t.ina. 

(l'i&un lS). 
J>viq aoet of 19:Jl, &U ot 19'2 amt a pon1oa of 19J3, the prioe 

or gol.4 ill Al"P!ltha wu eoaparatl ft1y ••"1•• tNt. lb9 worU price leftl 

deoli•*'• (Fiaur• U) The apftatl bltwen thlt cun-y pice ot •bea\ 

ta .AqaUaa ad la tift COllftWf.•• la ..U.MJ'NHL 

In 19)) tu pri.ee of p14 •• apin h1Md1 ~ • U.. whft tbe 

'IJ'Orld pri.oa l...i _,fall.bl llewJ.r. !lMI price ot gold-. rain4 

t~ dd h7' a 1arpr allO'Ullt tlaan the world prioe l4mt1 tell. Th• 

pr1C18: ot Wh•at in Arpntina :roft nlatiw io the lffftl ot prieea 1a 

ti• ooutri• 111 p14. ( n1un l.S). 

Art. l9l4 the prio• of pld -. prnot10«lly etable at an 1ncla 

Tffpl".Ying trc. Ul. in la.rck, 193' to 214 ill hl>teabert 19''• !be price 

ot trhnt oeau..t to iaonue ta Arpn'iln& but la ~ -4 

JQ'llU'y of the .. , ynr 19.:J,.19'6 ars•UM. p1'04uoed ~ .., ot bu.t. 

U1 rdl.liotl buthtl•t ... ~ to - .,,,.._ of au •il1'• bualWla 

in the~ N:ve ,_.r•1 or ,a pereat ot tU :rtw .,_,. • .....,.... 



Af'tu 1936 ta. tu'ioe ot •beet in Al'l•n~iua tell taltter than 1a 

ttw onntrtn ttben local .uppl:t. .. bAd. been dU.U.!shed 'Mlow ..._.,... 

8\oaa ot wheat 1n bpaU.. on about lt&l.y 11 197' -.re tU lowtaa\ 

dnae 1922. JI 

Pnal'"'9 .... rJ:Ua " .. ,. 11 IVJ•lll 
laclud ........ ·th4t gol4 ~ in Av.pat.. 1914 ... n.lull 

ort letlAl uat.11 l.plilt 19". la .,_ 1a 1'11UM l.61 tNa 192l io 

lo'nUier, 1924 pld _, a'\ a pftai• u atp u 14 perout 1a .._ 

of tbe ,._.. •terllnl• J>m1.ac tad• J*iod '1le pno. ot ...... , at 

L1.....,oo1 - -1.lght.1.y aboft Uae lnel. ·1-. tlw cowmtl'f.N. 
la&l.an4 paduaU1 ret.ul'M4 to U. 1ol4 •~adue UAl 1n JlaJ1 1925 

th4t price or aold. ••• aaain etsbU!IM at th• o14 1'iU" <4 UJ.0016 paiu 

ot pun pld pe.r -poua4 •t.rUag. hoa Mar, 1925 to September._ 1931 th4' 

pri.C4t or wheat at LiYG"pOOl tl.uctua.W with th•~ b ttva 10.,.. 

t.ri.91. lacaun ot tH taet tut lugl&nd 1• a lup ~ ot whe&i 

~ u.1 dn• he l'QPPliN tJ'Gll aany aOUl"a•1 abacn&l iatl.-.eea of 

le.teal ea.pply cen41:Uou are i... the 1n oot.m\rlttl ~ nrpluu. 

li•r --.t1c erep ta ....U and ctou aet. WlUfll'lM pric• PMtlt• Until 

1931, '*-t. eat.nd th• Liverpool Ml"ht cl.utr rz.. Ia that JMl" a duty 

or 6 eenta a ~ (at par aeh&up) ... placed upoa wheat .tJooa other 

thu lapin OWDtri•I• 

lngl.and a.pin left. the gold etandard 1n a.,t.eaMr ot 1931 ad tM 

price ot 6'014 began ta riae ill toriu of ihe powd. J'.rs S•ptember to 

fl Ua1W atat.9 ii;u.._t of lcrioal•, o.u.a cun. tor lhea\ 
' and a.,_, 19'9, P• 18. 
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A!"~.r the l?.)2 orvp ~ fllDi • port.ion ot l9J3, tb9 1pread bet.wnn 

Lt.,wpool p:r1 .. Md th.ct•• ia tiw eouavaa w:itiaM. ?n• price ot pU 

1a the M&nt.1- bad 1*nt ~· Fn. Marek, 19.), t;0 le~, 

19;J5 tbe price of plfi defdiMd al!ahtly. the .,,,_. 4urhc W.• tiae 

tenUd w -~. bUt it i• pouibl• that looal apply ... --- a.. 

41tlau •1 haw ca--4 ooaa14ttn.bl• I.MUM ta Li:verpool prl.na relff.tiiw 

to tho" tn fiw munv1 .. dmi.q thtt latter ~1• et t.n. 19,S onp 

JilthcNgh dw:1.q the wep ,..aJ'll 1936 UMt 1937 '1le price of pl.4 

dHliud aliPU,1 tor all pl"1Wtieal. JRU"PO•• it aa c•parati'lal.y 

•ta'blAD. 

In Uta &&Mt porioi wb•&t priMa 1a hlhnd. u ..U aa t.hch• ill 

f tw e•antri••• i.at.:l'e&.aMt <Al t."iOup the 1.acz-.r~ a.t Li v•:pool WU 

grer.i.:kl' t.b.all tbe awrAg• bi !1ft ~WJ.b'i••· h nae in all comttriN 

duritli this t.1- oaa pouibly be e.ttrtwt.4 ;aaJaly to the 1.a...,.. ill 

tho 1t0rl4 priee 1"91• (licux-e U). l't. i• ;poaaibl.6 thflt the p-nta 

ucreau at. Liwi-pool sa.y rlt4~ be4tn due t.o "ertdJl local wi.ue .. 

~ 193'1 •hkt. prices ia all !ive countrit11 acl.inM. 
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tend• to tltow the clote uaoelation ot year to year prie• ebaap• at 

Liwrpoel te eh&apl 1a -. world apply ot -...t.. !be coe.tt1c1•t 

of deten.hatiea, niob 1• • ....-. 1bo1r1zaC t.he ,..cent of variatioa 

ill J'f'l•1 aceouaW tor tty ftl'iatloaa ta tappl.1, ... 0.697. 
i.. ... Ctt,y pri ... of Bo. 2 laN Ila'-' whea\ tor~ e;rop yeu 

J'uly..1'me1 nea OOl'NlaW with Wl'1cl •"1T, re.:S....a ta a IOettici•t 

ot -0.'12. '!hU 1• eoui4enlt1J' 1-- tbaa tale ooettto1..i obtaSucl 

tw Ltftrpeel prtoea u111 ...W ..,,i,. (r • -.o,). 'Ilda tearU w •• 
that 4m1lq the ,...S.ed 1921 to 19.11 )111.eq •\ Li,..,.,..1 ..,.. UIOCiaW 

aon ci...i,. with worW ...,i,. titan prf. ... at f.&Mu Cit.J• L1'9VpMl 

pr1o.e ue .. t ~ puU, by --.uo ,...._tloa --... aoh 

a ...U ponua of the wW wbaat uiAlt•• ta tM 11nit.d I~ ta 

~ tJtere. hrlac a pcn'\toa et._ pel'io4, ..,a1tall7 in the 

fMl'tl 19JJ, 19'4 aacl 19J,, prioea la._ U'aiW tt.a• wn aboTe tile 

..,.14 lAve1 a. to eltort _..,.. Ia tm.e rean tarttt Hllt.ric\1•• 

and i. pr....U.• pnbabl:y iaftw• -...tto Pl'i•• •N thaa world 

o..U."-9. ......u.,., \he tfaiW ,_._. i• a llU"Pl• ~-r .,,.. 

pr!Me Sa ti• .... _., ~ rat.Mr cloMl'r t. ¢•• la otker 

.._tllllN. JI Ia thete -,...r• d ln ~U.. 1be VaiW lte.• .. 

a aa 111PO•t -.i. tot! MJ'taia elu•• ot whMt *16 wn ~ to'IJ' 

.... _. ftRr. It ta probable that the nl"ftlati• ..... la••• 
01ty prl ... ad wr14 aupply wowlA U.. bea pea.Mr ll itut period 

ccmaftll W ._ IQ¥JI aad had 1aelude4 aon fMl'9 1lhea w wn, &9 

w l&al'tlly an, ~ tor espon. 

. .. 



lu•u Cit1 pricea of lo. 2 Har4 linter nrc again correl&W 

with •o1'14 aupply1 althovch tbi• UM iute.&4 ot detlatiac the pric.t1 

with 1a4es ..,_.. of the price• ot an-o...-1u ... ba•i• cemod.iti" 

were llMd. 1h1• •tllo4 re-1.W 1a a. CMftioi•t of .o.'62. Thia ia 

alightly leaa tha that oht.a!Ml -.. all aao41\1ea ..,. ...... 

(• • -o.m). Detlatina a price ..ne. "1 bait• eemo41'i1 .. netitta 

1a a e).tainatt.oa ot a J.uopr .... , ot ta. ~v.etu&Uea ill price, 

tim. leanng i... t.o bl u;plahw4 it7' HJPlT _.•...a. A •lieh\ly 

1MJl.r --'tlct.ut oaald pnlaablr be ..,..w. 
Won all'MlilA be eenduW \e 4eten1M 1'hioll ,,,. ot mies O.at 

eUatutQ t.tie iatl._e. ot ...._ 1a '*8 ...U.. ot W'J• 

lhea liu.eaplli• pri .... of lo .. 1 lark ~ 8pr!.ac ._.. 

oornlaW with th wrW ..,,i.., of' .... t, a .. tt1o1•t et -o.768 waa 

obtd.Md. Thia 1e 1..- ~\hat obt..bwd ffR 1.1~ bat creatu 

tua that •b-.J..._ tv 1 ..... Ci'Y• 

._ pricu at ltlueapolla "" ......iaw nth Fi•• at 

Liverpoel a ood't1ci•t. ot + o..64J Z'tHl'llW, 1dd.le nn lane• City 

priN# ...,. cornhW wit.a Li.ffrpMl frl.•• a ...tt1cieat ot + 0.'44 

wutftall. 

In won coa4ue'W by Donor TimMbeJalw in ll18 •WY .._t hiCM 

a.ad the hrl.Al lhea t la:l"ket.•, it ... touad that chu:i.q the period 1892 

to 19l'J the p:'08tl COJTelat1on M ... IUDMpal.11 u4 ltivwpool pr1a .. 

waa 7-0. '1lt aa4 b41.._ Ian ... City prieu an4 Li "fld'fHl pri .. -f- 8. 767. 1/ 

l \ 



iOO .. 

He al.O tom.ut a higher co:rnlatioa bet.wela Jlinmapoli• JB'i••• ut 

world productlea th&1l betwHn Ian .. • Ci"Y pr!cu aad werld prodwrt.1oa. 

Li't'U'pOf)l. ¢•• wn aon hiahlY OOl'ftlaW with Wlll"J.4 ~tiola 

tau tdtMr law Oitf or •i--peU. prloea. 

hOM1M of the taet't.bt. ltr.mea,.U. prioe. ,...n ... t apri.n& 

.... tt ot which little 1• uually ..,_w, ..- ltaau City prlou 

npr•11aa\ 1'aN wla_. wlMla'l• wld.6 -... to be ou ot ta olaa1•1 

uully ..,..W, it WCNl.il lMt Gplft ..... , wl'ld oon4ltt.fta allHt-

1.ntt oar ..,.... or w1-at Id.pt l!law .i.talltlr •re 1rltl.woe • ,nou 

at luau City tua at 115••&f011-• U....,. it ia ,..aw.. ht 
nclt ...U 'be tne• it u Clitf'l-1.t W ,.,.._. A\ tb9 ~t \)a9 

nit.. le aal>l.e w gift a RU.1taotaT _,i.a\1- t•r '1'la elctttR 

col'l"elati.• • ._.. 111nw,.ita priou _. wr2.4 tnapply 1Mn i.-.. 

lauaa Ol\y prlcee u4 _.U lll'lPP11• It U po1ai~ that ti. 

~ht_... ltUWt •Y ctw _... ......... tlea w Li~ 
pn. ...... the .............. ,. l'.\ .... ,....bl. '° ..,..n 
tbat lt t.t.....,..i prt_. ue ..n ·htabl.r OH'ftlaW with worlAI _,,,11 

thaa •t._. •tw.,...• • r.uw Glty price•• _. it llta•pel1a 

Ftoe• .,.. •n htply ~law ntih ... u ...,,i..,. t.ha lu•• City 

pr1-., t.bea 'ff.ae•U• prleM ...iA be .-·oio..ir ueooiaW 

rital Ll•m 11Dol ,.... ... ~ oe lanu• City P1'1••• 
.. m.an.:ptl.1' ~ ... ..naw by 1ntlG ..... ot • bad• 

ce•••lllltt.ea _. ewnlaW nt.ll WOJl'J4 swppl.y, a. c•tt1elea\ of ~.728 

... t...a. ttd.1 l• 1__. tun that obtat..i *- the ,n ... nn 
4etlaW •• llllla m111tben of the pri-. of aU ooao41U.. (r • ...0.761). 
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wheat aituatioa rel.atiw to the world eit.uation duriq 'he period 19)3 

to 19'6 ..... peeul1ar. The tJaited Stat.a ordine.l'Uy ia ~ llUrPlua 

~r but ia the•• 19ua, clue \o enr..11 allon crope, •""'a 
an iapon buia tor eertaill t)'Jtff ot wheat. Dlu'iq' thia peied 

price• I.a \he United ltaie•...,.. above t.h• world lewl 4ue prlru:ipally 

to lo1r pre4uet1• -4 a hiP taritt. leoaue ot tibia, 1t 1e prol>able 

tkat .._.u,e pr!.eea "" 111t1119a.- aore by lc>ce.1 ~ wrlll • .,. 

tit1fta. Oa1.•tiac maetary 1atlua••• it bu Men ._ V.t wheat. 

prloee 1a ._ hit.I It.aw• ooneqead quite el•-11 to tho• 1a 

other coetri.u -4 oal.1 •• --.. leoal iatluaoee 4o +my 

4e'f'iate.40Uiurablr trfll the worltl left1. 

Ia u ••taJtt to twrtMr- analyse M.•vpeol prlcea, a cenel.a-

tta wu wo1W ~\ be'"- pnttu.etiG 1a tbe lorihen Hai.sphere 

and.,...,., 1le tall cl'wape 1a pl'S.ee. ta ertlr '- aab tM reeult 

u __,.,..ble u peulble with that ebulMcl bf toner ~­

ia ll11 eonalatloa of tile .-. tact.era, ki• _.Gt _. toU..c. 

TH prbci.pel dttteren"• la t'h.e tn are -. ........ ot wbe&t WM4 

aml the ~ "'"""• loeior fl.mo._. WMMt tile Fl•• ot re4 

wheat ot gooll average qual1 if, whll• \he writ.Jr ued 1'he prieea o.f 

I.,orW Parcel.It. The J)eriod eovered by Dooto:r Timo__. iaclwled 

the YHN 1892 te 19131 while the writer co'fel'84-. yean 1921 to 

1931. 
Price• a' Li verpeel an iaftueaucl by prodtlctioa 1a both Jlorthen 

and loutllft'a Bea!.,Urea. Ha.nut 1a the S-~ ~ ia 

...-U, eaaplaW ta the -.-. of De..._. aa4 JaatJ&'lf'f, ad the 
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le•• t.ban th• cornla\ioa be ...... a linnMpolu amt LiTUpOOl. price• 

(R12 =+o.64)) and aon than th• aeNciation of lan8U City ud 

Liqrpool prieea (Ru •;-0.544). 

IUD'! - fli• Cprn• "' ltwd 
Ia aa efton to ll:lft -. nlatt....idp of ~ ...,,U.. ot 

a.at w ...S.ou ¢••• ..-r-3. aappl.,._,ne. ....,.. ba• ,.._ 

cdet4aW. 

Ia .- -... ~odvniao tat.a ha" bee v.M4 '° ft}Weaeat a 

porti• of ....,.,i.,.. la tlulM iutaaOM, 1\ a1vN14 M ••••._... 

that tbtt aupp11...prtee Nl&ti•8Spa1 M'1Mtaa\t.oal17 de'9lllnld, 

oouu. -.ty a put ot "1e tow auppl.J ft.1.a •r 'M a...U.hle 

... 11an.....t.ac Pl'l•• 
lhM t&N price•._.. not uatMI, wholAt-1.e quota•lona at ter-

atul UJ'k.W haw Men ~. AltMuah \be ~ Ml'ket 

pneea 4o •\ HpPeant eat De fUMr re•l"fN,. tJwJ U'8 1a uay 

iutaa ... ""9 bra•1• troa wkioh co.V, ~tot' prlcea ue quoted 

..... il,.S•'•l•i'• 
!be Mtbocl ue4 tn the oalculatica or the nppl.y..prioe cunea 

la tkt wllle4 out by DocM>n ~ ead. Peanoa, an4 te.Ua t'rcm 

their \NlleUn "Iuterrelatlon8h1pa ot SUpply ancl Moe•• a/ 

D a.. ·~- 1

•t1U.t liiri~ 
118tmat.uuon la the lfarket!Dg 

1rooeu ...... "· 
JI ·ror detail .. •*4 ... •ma, G. r. d4 Pu.nea, r • .a.., •ta1e1n1au..,,. •t ....,., • Prt.e., eo....u trat....i~., 

A&rlnltlltrel ~t ft&U. lllllRta 466. lknll, 1918. 



. ., 

Th9re .... tH purpo- izl Wling thi• •tbod.· nnt, after oon-

•i4u'1Dg ..,..al other torm.lae and •11botta ol oal.nlaU., the w1"9r 

CllM to t.be coaclui• t.ba\ tMlr •thod woal.4 prombly gift •• accunte 

retnalu aa ay otller, u.4 ...-, -.. writer wiabed io .ire oertda 

~ • .._ OUl"'rell oalCMlaW by '1Ml abcml -•s...a autlM>n 

_. -. ... u u. ....-w. tr •• -. to·• ._., • ~·ble 
.. tW ......... .,. 

Ia all -. ... ot nlaala\1•1 prlee .. •iaW ia --. ot ;u:r-

ol&aal1tc ,.... bf 41~ tilt prl.ce by tlMt ~ ...... ot ._ pl'ioea 

or ~1\1" u ~w bf' the lm'ee:a. ot Labe lt.atJ.aUe•, 

COJlftl'W w a 1910-1914 -... AU rel__... w Pl'i• 1a ti• •oilon 

an 11& l'MU\f' a .. ,.,.... to ~ ,_... 

la all s.u-.... ..... ,..,.1., me• .... --.., t.heJ' an .. , 

year, 1\11~•• *"ftl"• tM .. .,....... et tbe t.._ --- et th• 

¢•• et aU aw41"1e• ... .,... la ........... pt&l'ellea!111 po-. 

wwe Jlaeecl • a oop JMl" 'M•l•• 'JI 
Ia weal.at.bl t• .u..auul ...,. tt'\U.C ·u.. ftl&ttoa 

.. .._ tnipply aa4 pz"1oe1 h ..-ttoa ! • --L.. wu \Ultlll. ._ 
. -

pltt._. in the ton ot l.ogari:trluas it becoa• J.oe f • · ·tt • a log •• 

The ceutMta J.eg 'b ad • an •wntad br * eoluUoa ot th• two 

nol'Ml ... t;Hu ... z <1ea •>' <•> t- .ZJ.oc z <ioa b) - £1o1 x i., ., • o 
... -z loc • (a)+!a lei b - f lec .,. • o. 

TU uleulaW O\U'ftl an ..... UflOD. the nlatl• •I .... peraat 

that ~- or aupp1v ta la a li'Nll fMZ" ot tlMt • .....,. tor the 

1V 1b.n .at1if pr10.. ·.-. ~ 'ih.1 _.. ..naw "1 ... ot 
oonNP-"• .. -.i.,. s.itn mMn ot \Ile pri.eM et all oa•of.1'1• 
• •1910-191' ••· 



pt'Medl111 r1 .... ,.an, to the peroat that pioice i• in the cor~ 

.,_,. te the annp tor the tin 1"1"11 Pl'MM111c• hob a~ 

,._.. to tat. law aocnnt •anae• 111 npply aract •••Del owr pui.ollle 

or tt., aat tU e.11111.aa\f.oa et ehol1, ten aoT•••ta ot prio. and pro... 

duotle or aupply, u a b&M agd.na\ which ooapui.aoa• 1a 1ad1v1dual 

,.._.. .... ..... ._ prooean ...,.u to tt.,. ,,_.. llOYfac uvac-
•t 111"1• aa4 ~- or .apply. 

la•'9&4 ot udag •~'- f'll"ft•• 1opritlal wn lltMlil ta aU 

tutaa-.. IOJ"al value• U'4J 'baM4 .,_ 'i1ae tt:q ,_,. ...n.1 • ....,.. 

of apP).y aad fd1.•t ea.oh 1-lac .._....__ 100. 

A.n.v obtaiallc ~ ooutu~ loe band a, it. ........ ...,., t.o 

~ut t.1te t1u1 •tf.ut.t.ac -.-\la • that. .._ ...,iy ...iw 100, 

prl• •...U• 100. th•• atjutwt. ._. ..... .., • •elt•l•ie• 

..nata o1lher r..-. t.41111 to .tan'\19DOe PJi.•• In ... ..._ it 

uy haw b1ea m. to '11e WM__,. ot priae to t.acna.. or de--.. 1a ,.....I.al ,..... J/ '?"a• rm..d *IU&tieu ....... la -2.oW.atS.ac 

tut.M of placUc &ll pl'i•• • a lCJlo-1914 -..e bl' Vauf•niac 
thea law index .... ,.., i.ton cU.ddlng bf ~ t-. at.IUIN ot the 

price• ot all eomodtU.a, aotual pri.Off -... ..a 1a 1ta\tq the data 

in t.ru ot ~I ,_r. The.nltllt wu th4t pri• ot n.t. ta 

~ et dollar• ltsrtag ta. .... wiu ill par sir ••:la« aU eowr11u .... 

the 4olkr bll4 ta tll• 19l0-19U period. !be ...... ,.. .... wU1 

N-1.t U bOtih OAIU• 

)/ 8M ,..,.,_ _. p....._, ~U•l1a5- ot lv.pplJ' _. Prt••, 
,... U.9. 
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world n.ppl.y ot wheat ftl 10 perc.nt aboT• nol'Ml, prl•• at 1an ... 

Cltr wve abftt 17 perMat hel• aonal, while a llaiw State• 

tNppl.y 10 pereet aboft aonal f&ft pri•• at. Kaua. Cit.y U penat 

below aoniol. .6. worl.4 auppl:r 10 pvcat ~ aonal wu aocoapead .. 

"1' prloee at hua• City 23 ,.. .. ,, a\Hmt aonal, nu. a Vld'W 

State• npply 10 pwoeat. below aonal. ,...,. prl ... 14 pweeat a.bow 

aorui. 

iltll.otlP ttariq the period 192, .. 1917 UaiW lta'4t• ~ 

ot aeat .... ao ftJ'1able that cle'rl•tiou t"9 tile -1.ClllaW ew:w 

••ft l.U'p, th• 4-ta tended to *- Ulat price• ot lo. 2 Banl Wiat.:r 

.mat at luft• Citf' nn iat'lWIDO .. aon by ••111 ~- tbaa 

Ua!W at.at.ea prod.uetioa. When tn. U..1'94 8tatea )lftdutlea ... 10 

peraeat •l:Hma llOl'aal1 pricu at law Ci\y wn ' ""8D1 be19 

llOl'm.11 witti <'.!world onp 10 peroa.t al»oft :aonal.1 pri ... ..,. 17 

,...._t lMJ1ow nerul:. .l "1"14 ~- 10 ,..._t below aol'Ml. 

pw -pl'lc•• at kuu City 23 ~t. abow nonal.1 while a UaiW 

It.at.• _.., 10 pereet bUn aonal n.iMcl priou S penent abew 

Ural (Fipn ft). 

l)oetior• Warren ud Pee.non tnad \hat 4\U'1at the P!fl'io4 1899 

to 1913 a worU enp ot whnt 10 pWOe\ aboft aoiwl oaUMCI I...,. 

City prl.u• ot lo. 2 Bud wheat to tall U penut below .......i., 

wbil.e a lO }MU'WAt above aol'Ml UatW It.at.. onp pn lauas 01,f 

pru.. lO percent below llOlWJ.. ._ the world pnduti• aa 10 

pereeat ~ aoiwel, ·Pl'i ... at ........ 01\y an U ,.,._, abeft 

ao~, a U.iW It.at.a pl'OfteUoa 10 ,.._, bt1ow aona1 PW 



pricu l2 ,..._._ a'boft aol'Ul. !Ur al.lo tow.4 tllat world produetloa 

•• iultMd te haw aue ~- • 1IM llw•ta tua price tbaa 

41d thdW ltewa pn4u.eU... 'J,/ 
rt.pre 2J ahow9 tlMt relat4oa be.._ th• VniW.l'tllW. \otal 

supp1r ot ._, mad t1le prl.OM of lo. 2 lkml Wia'- .... ., •t 1 .... 

C:ltf t• Ua4t perlo4 1915 \o 19YI. Iha tb4t ._.,le RPP1Y of ._, 

wu 20 ,...U abne n.onaJ., yearlJ' pri ... at lune Gltf wen 20 

peroeat llelow SONd., *1le • aupplJ II ,_..t b91ow ...i caw pr.1. ... 

a\ INl9U 01\' '2 pereeat. alMlte aona1. 

la• atteapt to -- \!Ill 1afluaoe ol tbe UaiW ft.a-. •v.wlY 
ot 'tdw&t • ta.ra pri ... !a .-pl.u ad 4etlctt ,,..SUe!aa ..,..., euw1t 

"" e.deulaW tor the atatee of GeorP,a, (6tft.d.\ ... ) ad lonh 

laket& (nrplu ...... ,. 

lbea ta. UalW lt&te• IUPP11' et ...._._ - 10 ,_...t abne .....i, 

tiU &upe~ &'fWftp fua p.ri.oe 1a loril laata - 1;~,..._t 

he1fN .....i. ... -- Oaitel 1"4'9• ·MlPP11 .. 10 ,.. ..... w... 
....i., tile pr:lee no.lw4 DJ Pf'•..._• !a '1d.a ~ .,.. .. 11 

,_..i abow llOIMl (,,._.. $.'lf#'i1> 
71gun •s .... tu nlat.l• .. ._ tu VaiW lkte• IRIPPlJ 

ot whftt &ad tl!e .lup9t,..hp....._, • .....,. tU'll price 1a GMl"li&• .,_ 

the nppl.y wu 10 pvoeat e.bat't. ~l., •.Jr? ~ tara pr1n (-a£at 

fl';.;...;.. a. l.U...~ tt'tataw1aitO.l1tspa ot l\lpply d Prt••• 
.,. td.t..,, ,. ,, ... 111. 

J/ lortl DU.ta pri. ... oMaf.MI Ina 1'all.er1 o. L d Ill.laid, •• l.1 
Prie4t• flt ._. D.-- Pua ........_, lu1JAUa JJI _. ..... IUl.aN o., .-.•1>•1 Cap I., ,,.._. ot ._,. ...... Pua ,, • ....._, 
............................... .&ptcml-.J. ......._, lta\S... 
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ha:rTeat 1a Coad&, the hlW lt.Qtea ud other counVie• ot "'19 

Sol'thera Haiephere iak•• pl.a" t... May to 8ep'-ber• Price• a\ 

i.1....,..1 4uri.ac w.. peri.o4 .... 1ntl.Wtoed eon.iden.bl.y ~ 

llortbera Beaiapb9re producti•a. JI 
Ia tH perto4 192' to 191'1t a _..., 1a the lonMnl .._lphen 

10 peroqt, ~ DOl"Ml. (pnf'4Mlt111 tiw r-ar •.....-> pft a 29 

peroqt. abcma Doraal (J'"..tlng t1w ye.u- aftniip) ~ ta prioe 

tr. Aprll-llay to ~bu ot IllPOl'W Paroele at Liftrpool• 

! lor\llua lleai..._. Ol"Op lO ,_...,., aboft aol'llll _..... a Pl"i• 

..... la !apo:PW Pueel• at u...,..1 troa .lpril..lay to.., ..... 
October of 21 ~t MlR Hrul. Pria• at. 1.1....,..1 tem to a 
1owr in tM tall the •P1"1ac• Large suppU .. U'rl'riq on tk• 

IW'Dt pnbahlr acOCND'h for ttai•• The fall price ....... to be loww 

a.tw a larp CNp ia the lcrihen Hemiapbien tlwa af'Mr a 0on 

fl See tU.-..ta _..r -00.ttiOt..ts ot Coft"elai!.•1 lelatloa ~ 
Proc.laetloa end Pno.•., and alao !!u-..o, Y. r., lb.Mt Pr!._, 
and the 101"14 lhut larket.t Cornell Uaiftniti'( Apicvltuhl 
~t IV.ti.on leMU 118, My, 19JQ. 



The price ot a par\1cular l'ft4e ot a el.ua of wheat at a. t.ninal 

~t 1a the Vn1W It.at.a ia the reftlt. fJI the aetioo &ad tatva•Uoa 

et DUMl'OU.8 toroe1, MAY ot which an WOl'lcl-w1cle ta 1llponanoe ..a 
ca ... price adJ•taenta ha all urteu. Othtn an national la nope, 

dinotly &:tfeo\q price• ta t.hia eouat,ry an4 .... u.. '80lfl !a other 

00\Dltrtu IBl.1 iDdinotJ.1. U.ua111 the tnwmaUoaal tore. an 

•tlwa••t, although at aay pantC'alar UM doaea'1o iDtl--• •1 

doainat.e tMM ot worlcl ~--, oauaiDa doawtic prieu to ""1.at.e 

ooui .. rablv tr. th4t wrlcl lewl. 
Price• ot cme cla.ae ot wheat MJ be high or low nl.aUw to 

anetur .. ,_.,., upa awad1'1eu et a-.,ly and ••••*' tw -.oh. Pricea 

ot-. grade wt'tbia a olu• nlatiw to aaotber 1a \h• .._clan •r 
bit hf.P w low, 4epeadbl upoa llUPPlr aad •1111ad ooa41t1ou ot oae aa 

~ w Ulo• ot "1MI • ._.. 

P'.11.ce Nlat.S.en9 ..._. U... 'f'Viou# cl•-• Gt wheat an tha b&U. · 

tor thi9 eeotioa. !Ilia ,,.,. ot pri• Mb&Y.l.OI' 1_.. itaa1t to analn1• 

TM tollewt.nc 11 • at.ateunt _.. 'Dy Doctor Wol'k1nl :of t.he 1oed 

!ellNJ'Cb Poundatl.on ot ltaafud t&liftnity. M' In .,.id.rla ot titt.,... 

t1al price beka'dor 1n nlattcm to \he pr1oe .-s..a, he a\atea •the 

UM1 •1"18.tloa 1a toacl ...,. •• ltt1'1Al• ....,..... mftly like a ...... 

Nl'1• wall tactora that Mu - the...-, ... nnecn., la IAlclf.Uoa, 

j) 1.11d.,, 1e1-.., •lirt-..,w ··rn .. llba.S.. u a 1u1>.1eet tor 
Ct•••ltt\f Price Aal~llz.Qlt.a" r.. ••••tft.•1 1.....-1 ot * 
le•r•tld• looUtJ't fdw J1 •• 41 Octeber, 19"• 
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Ia .lugwat li1u1ea)JOlia price• duri..D.g the S2 .,-.ar• wn lligber 

thaa ta pno-Mnc llOllth in lC) yeara aa4 lw 1n )2 yeare. Price• 

1n t.bia aoa\h probably t..i the aoaplet. atteot ot the • .._.,. of 

whKt la the win'ter wheat belt. t.eelpt.1 at lbmeapol.1• ariq 

thi• pert.ed are uaually u...., a.ad crop pre.,...w ia Cau.da ao doubt 

iat'111m• pricea to .... ..-t. lan91t u uaally at ita peat ia 
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1''· 

lhea.t u a ~1t.7 of latemational Va4e ie .V...ly illlpertant. 

Although oomplete data are ao'\ aT&il&ble, it •Pf'IMJ"• that th• tnt.a-

n&tlonal trade bl wbht equlJt the ooabintdwl».- ot all other P"•ina. Al 
The t.rd• route. Oftl" whicll neat ,..._ 1a the ~ ot tra.u-

~tioa an •howl 1a P1.gun 47. .,_., 1.apoftant. ooeaa, ea, aa4 caaal. 

tri .. with a IUp].ue to tboH hniq detioU.a. 

The ah1•t IQ'Plua anu ot wheat pnd1lotion an .1• Cou4&1 .Argentina, 

the tJniW late., Autnlta ad the C011Dtn .. ot th• DtmUbe Baaill• 

1nclwttng Buagary. 'fta&Hla-n&, hl.garia and Jtae11Jia. other areat1, although 

of h•• taport.mae, an t4t\IM. in lorthern Afrioa, 1a th• oountri•• of 

lorecoe, .U.prla and 'frl,.U, 1a India, iwlaia d P•had.. 

The ccnant.rl.M ha"f'l!aa a ·.4etic1t proaetia, \Bua l'.lHeaaita\1.ag iaport., 

iacl.tacle the UaiW tiJa&dea. oth•r COUDtri•• or ••ten :auro,., T·urbf, 

Spaia, Italr, 1.,_, Chia&, Gd t.he 8cand1n&'Yiaa ccmntrie•• 

In reeent yeue '1:le ~ ot rraaae, ~ and Italy u large 

importer• of wh•t. hae h•1111ed ooa.a14erably1 4l1e priae1,.Uy te 

bQftand. .._att.o pnKiucUa and iaorea.- tariff barrl.ezw. 

The larae•t poriJ.oa or C.aada •• wheat eaporta go to \be hi w 
r....,.., althoueh ..Uer ..,. .. an tata by Belgi.•1 the I etharlamts, 

Gel"MllJ, haace, tt.d.y, Chiu and J.,_. Although United It.tee .,..U 

17 iM ~.i 8t~., rHCt tte~ 
1

Inatit.u.te, atutcmt u.1,.r11t1, •.i- lf, ..... 
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Arpatine nportt ot wheat have lhowa a ali&l\t upnrcl Vead aiaM 

1920. In 1929 a 1'ffGl"d quutlty •• expon.4. Jn that year total 

abiJMn\a of trheat troa .trpnt!na .... w to 20)J. aUlioa buhel.e. 

ta only • yean tvtac tlM period nre exporte boa ArgeaUM lara• 

tbaa tboM troa Cuda. ta 1920 .ArpnUaa dPOJ"W l'"•l aillioa 

bwlhttlA wtdl• ~ _. ahii--ta uounUag ;.o l.44 • .3 aUlloa buabel.11 

MA 1a 19Y! the toraer coet.'ry had •JIPOl"ta -a.ual.Ung 147.6 aUll• 

INllbw agata•t, 114.4 a!llloa buhel• tor "......_• Si.nee 1928 ftPDri8 

ti. !rgeatiaa haft "- larpr than U!.oM ti. the Uaited ltate• la 

....,. 1981' noept. 1930. 

Australian eapen.e haft 111......a ia the pv1ed 1920 to 19'7. 

!Mt couatrr expol"W u aftn.p •t 11.2 111lli• buaheu 1n u. 
period 1920 to 19241 •• COll'ptl.r .. to lr11.S a1llJ.OD buhel8 for the 

n. .... 1MJ'll l9lJ \o 19'7. 

!be wlae of 1llpcart.a lily dettol\ coanVS... ti. 1920 WI 19)'7 

414 aot tlutuat. u TiolMUy •• 1h.e ftl1IM of' aport. tna ,,.,.~ 

aurplu count.rlN. .., ••• .._,.. la \Ile quat11" o~ espona an 

aotioe&l4• ill ftpre 48. One wul.4 lqlully apaet auoh a '8ndeey. 

llMnd tor wbea\ 1a •••Ur i ... ftl'iable than the RJ)ply ot wheat • 

...._ ch.up• 1b habit.a ot conaiampUoa or dMeat1c productJ.a ta 

defici \ area. ..uJ. e&UP long-tiae tluetuaUons 1a ._..., but 

w:.v.ally 'd.elat obaqe• 1D ..._,tor wheat a:re tM •apUoa rather 

than th• rule. 

~ are tnt"l.u.aoed bf' a-.rou tectora, 1nclu.41ng produeticm 

in laport!ng aa4 apor\ina ooavt.ea, tariff replatiou, --.de 



agreaent.•• general eOOl'lOllic coadit.lou, 11outa.ry Chan&••• price level.a• 

.uid gOYenaent act.ion.. It aMU probable that ta a u.Joritr of ~ ... 

doaatic aDCl toreip auppliea, eepeci&Uy bl illpoJ'tant laport.ing aad 

••l't1nc cnntrt.u, MV9 oonatunbl• tntluence Ull44tr al•t.iq taritf 

and tn44t OOIUlit.f.ona., 

TM brpor\a ol wheat, including tlANr in teru ot gre.ia, by 

pri.ne1pd. uflicit countriee clm1.ng the pn1e4 1920 to 193'7 are shown 

1a rtave 49. 
The Uait.ed lingdm i• the aoat iJlporiant buJv ot wU.t and tlour. 

ta \be ,.S.od 1920 to 1924 the Uni W IC1ntJdoa illpon.4 an avenc- ot 

211.9 aUltoa buahelt per ,.._,., ~ to a'\'Wap 1.Jllpori,8 of' 210.a 

•illl• bub4tltl for the tiw )'MI'S l9:JJ to 19'71 wbiOh •• a reduct.ion 

ot about ).7 percent. Iapor\I of whMt ad tlGV by the United 

Itallu Saponatioa ot whea:i an4 tleur decl.ine4 <ner the pertocl 

1920 to 1917 (11cure 49). Italy 1llporW a awnp ol 92.5 milllon 

~la ot n.at ad tlov ta th• n. .. run 1920 to 1924, while 

~ the peiocl 19'3 to l9Y1 1lapone aftrap« 23.,3 11illlon bwthele, 

a nCue•S. ot about 69.2 •11lion bwlhel8 or 7 4 pe!'Cftt. Italian tea-

daci•• tor 1nonaM4 clomwtic produotlon .ace the iutJ.p.tion ot 

the •&tt1• ot 1the&t• have re4ucecl cleund tor tneip whee.ta. ilong 

with thi• ~in dwad, Pftl'IUlelltal peUctu of in.,.. ... 

mitt• ad tonip n.clYltl• ooatrol haft UaiW th• poaaibil.iti .. 

ot blfWW\rd.t.ou. 

f:raoh laporW of whe&t aa4 flour nma1ae4 ooapanti'Nly •tablAI 

tr. 1920 '° 19J1, .. al.t.n!ttc a.ttu the latter date to • 1-- leftl. 



France lapo.rW a a......- ot '2.4 llilllon balhel.1 1a the yean 1920 

to 19241 while tn the per1o4 19JJ w 19Y/ ~ fell w an •ftrf&P 

ot 26.4 llil.lion. W.Ula1 a !'8fhlotioa ot 26.o aUlloa °''*-1•• lbeat 

prod:uetioa la huce irJ.enaae4 froa aa &Wrap of 291.4 aillim 

~ta tM 1'8Z'lod 1925 to 1919 w »S.l a!llien bub.el.a tor tM 

' yura 19.JO tie 19'4.. 

tapone at wtMt6t alld n... illto Genaar tn. 1920 to 1928 llhO'tM&l 

.tUl ....,... tNDi. A r......i ot t1"llU4 \MtcP in 19291 u4 eiace the 

\he '"1.!..M bu bee &1-at. ea~ •t.U 1917 (J':lpl"e 49). 
Germany ..................... of 41.,6 ldllloa b1whe1a 1a .. ~ 

1920 ia 19241 1"1.9 1111Uon ...,..11 1n tha perW l92S w 19291 aa4 

n. 7 .uuoa 11-.1.a ta ttae ,..s.o4 19.J) to 1911. 

lh1pmita or wheat troa aportin& to 1llportlq eountri•• can 

ortU.aarlly t.air. place only 11he price reht10lllbipe betwMrl ~ 

IJ\U'plue alMI .a.tieit area• ue eemtu.ctw to JllUl"lb&M• ancl aai.. tor 

apen. P'U'PO•"• 1'h1• pri.Ot ftl&•louht.p hu been giwa Vie 

coa'ftai•t -- ot ._..\ aport price partt.,..1' Buch~ oon41Um 

ot nlatlouldp retera to •a priee 1D Mt apo":l.ng couatry aa will 

enable the 'lrtl.eat •rdwlt hi the cu.1toauy COl'll"fl8 of Vde to pul"ch&H 

wheat and deliwr 1t c. s.. t. i»:rt or Me:'l'J.ae.'1e1 "' that ti. 

~ •7 ~ it an&t ..U it to •111ff• u4 ael'Cba.nte at going 

prleu a.e ot type, cftMle aml qu.ali"1t with a ,nfit to ~ mad 

~. A ooulder.atia of u.pclft' puit.y dM• not inter that U' 

JI 8M Taylar, .U... L, 8peoul.a:U.oa, lhort S.Ulag alld tale Pri• 
ot .._,, lhMt 8Wl•• Poe4 Baaeuoll taa\1"1'81 ltlmtoM 
tfai.,....1_., Yolu9 '11 ... 4t 19'1. 



161. 

•eh Glau be'-n tw coua:tl'U. ..,..._ au.at MOeeAl'ily take plaae. 

Other iatl.aoea aleo play •n ~ put. la •tel'lll•taa t.h9 

importer'• c:Mloe ot oom\ry fJ'Ga tdd.e ,.,..._..an to be ..... 

The f\ltvQ 9U"bt pla19 aa laporiult. pan 1a tta. •w••t ct 
._, ,,.. OU ca•\ry to UlDV..• h po•ibilitr' fw ..,._... pr1M 

-~.:.,_.a .. ..._ V.. ,,..... ot \nUpGnaU-. 1• ..... q1ia•t by 

UM •t tile ,_..,.. ..-.t. !he Qdoep _. w..,.,..i an.te an 

•..Ur \lM4I ter *la Jll'll'PO•• "1.tluNP .... w..nll>le 1*ICial 1• 4one 

a\ timd.Pltl• ~re uullr ...,_Sia t• w,,,..,_1 aa1"1Dn, while 

..,.. .... , ..,.U.U.y ~ la lcrtk AW"S.ea1 ,.....i.ly 1IN UMt 

Chi._,. ud limd.PIC _..._ 

lhM luge upor'9l of ._t t.ake Jb•t tb• .....Ue price -..t 

•fSPl'Odh _,.., pe.rt 1"• It eel"tia1a CGUD\d•• wH an INJ'p].u.a 

~ ft# ._"' cw the aa ... , YMJ' wi'Ul ao surpl.1181 wilUe 

•tl:Mtn tSJtd lap 8U'l'O .... a1 lt 1a ,..able \U." prl ... tn the 

l&t\er eo.vt.M, St •t ..,.., ptU"!tJ'1 .... ld ... t1'lll thoM 1n U. 

t•nm- .. t.rS.M, qMlltf' ... ,........ J:t .... povrNt ot COt\atri.•• 

Md alailar ~ pal"ltr prl••• it u pouJ.hD tat u. eom11u .. 

• ,. haw ._ ._ to a i.. qalttr _., 1n. tu J.arp O!m"JO'ftl" a... 

tn .. , •• ...,.... • • Mp cr-Utr .. , s.a ..,_ .... a1u1 ill 

·~ tMb' ~. It i• al• JN•lbla tor ... ll"O\lP of ..,iu 

co~ w 19• '1ltttz upon, t.na to ... ...- SJ"CRlP• tt priOff ta 

tU tel'Mr Wft a-.. apOl'ti ;parltf 1lhUa thNe 1.D-. la\W •n 
a• • t.J.n nport puf.tJ'• 

The lll1fPbl dtttenatW., &I a ilrpert&R" e1-t bl .. terata!q 

_,.... put''• 1• tlef1Dl4 u tu •tow coat. ha the el.na.te at t.be 

~ )Md.at et prioa ftliatratloa 1a '1le ~ .. _, to _,. 



HM1..,,., port of pri.09 ?'elUtl"f.tioa ia tiut iapol"t.lftl GOtaUT' • l/ 
a.aw. t» oo•t ot ~u., 1t lnel.._ ..... othff ataor. 

alt.hotlgll lapOl'tant,GIJI•- -* u cotlt ot iupMU•t .. tpfag, 

coai•.S... an4 tataen. 

In a ..ie of..- ....... 11' llorUl MUl• tor aporkU., 'Ula 

••• _... le w cl°"-. ........_-... • prtw at the 

port •t ....... u. 11a the ~- .. .,. Th. w.u by tile 

~ . .,,i,- to n-.t at tu ,..t ot -..U.-\lea 6*' vrelly do 

not 1ae1wlt .i-t.tbc ..,..... ..., 4o 1Dclwt• .,.., ~ the 1n!a, 

~ ...i tnight. Tba iaponer -•llf i.a .... 1-&W.e advaa-

tap ..,.. -. ..,..,. la the ... , ot ml-41ns, at.rap aa:d Mliwry 

of tu pa1a atW an1.Tal at poR. a.a.- ot tM.• tan .a t.be high 

coatl inv'ol-'• ..t ot tU v.na..ou .. .n 4on.e on a c.w. 'b6a1a 

port of ...U-U.. 2h1• tact ..i. ........ f•r \he dltt1eul\y an 

..,.n.r _, llaw ._ 4eU'fN'f.ac aftul. ll'ain • 4\ ftltmw oontnct 

in Ll.,..,..i, •ltMu\ a M1e ot '1t6 aew..1 pdn to an lapwtar. 
' 

0n1., ..... ...-l ..UU.. S.. it ,...11a1e ter a _,.n.r at 

Chicap, tor taneMet td .. t eldlll • ..i.. .......... la tlae 
' 

L1N1peol ~ to ,.,..., .. a ..,.. ot ._,. at ~ Qd.oap baaio 

pt"ic• (ta-.)1 .a a aalA ta ... t.lw.rpeol tu\Une ~:t:n, atp 

tJ\e ...... ... u to Li..,..,..i - ..u...., ..... hia Li~ 

cont.nurt 1dea \bat aatm. .. Tilt.a ia UUlCUJ f'lfOMible l!MioaUM ._ 

ni,,_. d!tt._Ual _.. at ilh• pon ot duU..'1.on. To .. u.,.. 
graSa • a ta--. 09Van 1aftlft9 aMt:t4eael ._.. ... _. .. 



unloading, 1tor1ng and clel1nry upon the exchange. Someti•a it 11 

poaaible to uke a tra.nnct.ion when price• at t,'h1cqo are •ouch below 

LiverPoOl to pay tor the additional upenaea. In au.ch CAMI, a t• 
tnneaction• would MOD bring the price• at both lll&J"kete back to 

their cornet relationship, either by increasing pricea at Chica.go or 

re4uotng pricea at Li ,.J peol. 

Wbea a OQ\18Vy h&a a large nrplu, .,_atic priGN \encl to be 

a.dJ•W at export l)al"ity. Ttur.t ie, ;aria.• •t Buu.oa Aire•, in the 

•• ot !rpatlna aa • upon.er, wov.lA be enough bel• Li wrpool 

prt.0.1, the U.1W 111cdo• aa aa l.aporter, to Mk• it poaaible tor 

wheat, quality.couicl....a, to be ehipped troa ArJentina t.o Liv•rpool 

and so:W at a protit t.o both nporhr ff&d iaporter. It a country h&a 

a large allrplu, \N.tt 4uie •o other tllctora the 4-.1t.1c pric• 11 aaow 

export par!:w, a lar1• e&l'TfOWr will 111tWllly result. 

As •Y be ... 1n table 28, Unitecl lt~tJ,a1 •:aporta ot wheat haft 

conaiden.ble MUOM11'1"• JI The larg•t aporta are _.. tlurina the 

tail -..the alter h&rwat. At. thia time a larc• eupply eat.ring the 

d_..tic !l&J"ket ten4e to C.pnu prlcea. If domeatic pricee wn at 

·~ ~ ty Won tb4t na orop, larp new crop auppli•• will tend 

to depn11 prices et1U aon and relUlt 1n more favorable con4it10t1a 

tor e•rta• If pricee before th.a new crop were above export parity 

and n• av.ppli•• ~ price• below .sport parl ty • price nla:tiou 

for npol't HUl.11 mat. 
Although f,)l'ice relat1ouhipe between exporting llln4 importing 

eomitrle• are iaportult ia the aovaent of whMt through intematioaal 

rJ ~or ........ 1 variation~- aa ctata. in. Table 11, AcJ'icultural. 
St.atiat.1ca, 1977. 



tr•, it ia aaeuucl in the aboft 4iaouesion that ilnporten 4e11n 

to laaJ' la th• pnrtieW.ar country cosus.rn... JQon paritJ aer diet 

.uid at.ill ao uporta klut pl.Ao4t. A faftft.bl.• price nlatienaip 11 

110t th• only tactw to be eoaat49re4. lra4e ..,..._ta. taritta, 

U'Mtl.l"J and. en41i OOIMlitS..., _... 1Mlanoe11 at.U..._ ot illporten 

~ brpor'Uic l""1•1ate, aa4 ...Uty an oaly a tw .r tU tactora 

to be eou1._.... Sa adcl1Uon to pnoee. 



Ot the Mny acrtC\11.tural comod.ltiu ~ ~hrougM'ut tb• Mrl4, 

trbea.t h•• be.n eu.bjeotecl to mt'ft ~tal le,Ulatlon ad cont.rol 

than ery other •inale comodity. Thia N'f'Mla ill 1. MIUlU' the impor-

t.lince attached to wh.•at 1n th9 •eltae ot a natimal ........,. 

!ll the .,.an prior to th9 lat. wrW-.W. Cllepnaa1an1 a.gricultun 

1l:l geeierd had. bee • .,.... w l.egtalatd..on and cantrol.,. bUt. aoat govera-

rcants Wft cont.en• to u.,_ oaly polidea p&Niw in Mtun. They 

-have betm intc.tre..W bl tul'\Mnng t.h• p!'Npei.ty et th• agricultural 

ola••• but uftal.l.r l1atW th•ir' anion to e4'lcat1oa,. ·~ ia-

~t a! endtt racUitie•, -.d the bett....-t ot \he ~•tUtt 

ayatn. 11th the collapn of agrteultval priou begtlm.ing ln 1929, 

~rows ro~t.a toot .. t1n:1t. •te?ll to allnl&'M tu •trained 

eottd.it1ou1 .mt d.4 th• fanMr in .. evtng hi• llhan of tlw national 

1.ttcome. 

aost gowl"ftmft\al ,.Uel•• !aw hU oa or ar>n obJeot.i.'ftMI &1 

their 1Dtl411Ate •Sa• loa't pol.id• ba"9 attapMd to 1n.ena• e.¢• 

\111.t.ural. prtcea, ad to lea.- tbe ftt:nner•GJ debt burden reaul:Uag 

tros tit• proeu1 ot chtl.&tioa. In eert~in ccuntri.ff ta. policy tatro-

dttced and prt,eticed hti.e bMa influenced by~ urg&at kiflled to "'61• 

!1.tpol"t.a and 1.n01~ae exporte1 te a.,,.14 ~ cH.s-1.oe~tion of th• ~,1_. 

ot 1;.ntle •nd proteot gold rHer'YU. j;r.other 11tlp0f'~t couldentiea, 

beuing ~. tl•• pel.ictee or ~J.n count.ries1 lu,s been +A• Maire 

for h:ac~•uiHd selt'-eutt'1cia01. The opb1.t of: naUon&l.ia amt ._..ue 



eelt-nttlc1•oy did raot originate with th• tlepru•ion. but wu a:tvc 

a no J.apetua. In so• ca"a theM id.,.. wn ao •trona t.Wi t the 

:;Mli~i•• ot tJ\e atift state polllW 1n their dU.CUoa. 

166. 

In as illportant aartcultural co•t.rr1 tdl• act.ion to be take 1J1 

rep.rd to wheat ball been .. pmcllnt upon. tu rel.au.._ hlport&A• ot tbat. 

e~it.J, the EP'ftl'll'!a.\•a attituM tewana protenioa, aid, and th• 

MU•'• fi.DMOW coac11u.. 

AU •uuna, eu•t.d bf c~ 1a an at.ta.pt to 1 .... 

agncnal.tunl d.epNNf.• aad/•r bull.cl up clnutJ.c produoiq power, ay 

be 41"1d9d into tan• paenl pwpa, HMlr• (l) tho• pwtaia!ng to 

the n•trlcU.. ot tllport., (2) tho.. tenti.nl to incna" eaport.11 ud 

(3) tboae 1atlumc:iq •-•tic p.roctu.et.1oa ad CGD8Uapttoa. 

ot the poliei•• at.4 at the rutriotd.cm ot illport.9, \be .. , 

cau• u prowotd.on 1a t.he ton ot '6.rltt1. '.tarlf'ta oMlnar1ly have 

two "'"'• 'f'may are eit.Mr lnie4 tor th• ~ ot obtd.ning l'Wfttlwt 

or •lM tw the prow.tia ot U.•tic p&"Oduoer• aa•in•t tonlp 

eoapet:l~iea. In the Ua1W It.tu then haw '*-. aho~t.11 ot a 

1.erl.tt tor ~ oaly, tho• 1lho tawl'tl4 ~- ad tbo• who 

deeiNd to do aay with the aillting ~tt alwtethn-• The .. _... 

~ baa 'WNally be.a the 1tronpat1 J'eftltin1 1A our ~ taritt 

l•••-
In countri• when oerta1a a.p1.cultural como41ti•• are prodwDe4 

beyoad doJMatic llMdls, ad ... ~ aft M08M&11' to :n4uee 

au.ppJ.i.,, a tuitt tor th• protection ot tb•• cOBllOditie1 tend• 

usually to be inetfectln. Taritt1 on 1'hkt in the United lta• 

h~ve u9Ually been of' this type. !u 19l'.J, 1934 and 19351 •be thie 
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countpy n.a oa an iapor't baa1a tor c.rt.ain cl.a••• ot whnt., t:lue to 

atreMJ.y abort eropa, tb9 tit.riff ~ to uin.t.in doMetie pric.a 

abov.a the world l.ev.i. Ortiurlly, tlw UniW lt.dte• produ_, wbee.t 

tor n,on, aa4 it 1 t i• te be IOl4 1n ta. world ark.et 1a lArp 

qwmt1t1••t priGH ill thia onnt.ry ... t approach a l.wl 9hieh will 

allow for eaiatinc co•v et truaportation, ~ ehaz'gea, •tc• It 

-.a-t.1c })rice• an aboft t.be world leftl.1 apart t.rad9 c~ proc..t 

aorall7. A ccn.mtzor utdnc la.rs• .,one ot W..t O&nMt opeet 

d-..t1e pr1•• abcmt Wl"lcl lttYela. lArae opo.r'U u4 dolteatic prieea 

at.mw world l....i. c1e not oeev •1-l1meoualy1 -1.eH nport aUC.1-

41•• in .... f Oftl a.N pdd bf ~ ........ t. 
A n:rplua et wheat la t.be Ua1W &bl\e• tead• to 6tp.nea domestic 

price• to a ltrnl 11h1Gh wlll enable tonJ.p bufer• to tml'ChaH &.nd 

lbip tti. c--.o<littJ to illport ll&Jlkew, at a eoat aot. •re il'wl necea1ary 

to bay and •hip troa coapeU.C eotmtri•, qualtt.r cou~. Laip 

·~ t.am. to ........ lffal. ..,,U..•, until M&PPlT ~ 4MW14 reach 

a Jn"ice aqulllbd• t.ending to 1.narea• 4-e\ic pri.Ma to a level, 

whieh, plu. oeete or ~J"taUon am hudl.1.ag oharau, will not 

cm111.bl• ma blporier to puebue and ••ll in th• worU M:'ket without. 

a lo••• 
In an iaporttng eouutry, where due to Mm•etic shortagea, iapo:rta 

are :neceaeary1 iii untt ia a powerful iut.rument in eliainft.t.illg 

coapetiag :foreign wheata. It ha.a been the polleiea ot aome iO"V9l'Jilllente 

to ra1ft their tuitt walls to such bcdghta that iaporte have M9ll 

virtually tapoanbl.e. ._•tie pl"oduCWll iD ttt... eoun...n.a have 

obtalMd price• coae1clttrably above world l.rntla. Pri ... paid tor 



domeatic wheat in HM C&H:S heft bee llO hight the C~t of f"lour a.tu! 

b?Ud " out of pnporticm to other cw11>41:t.iea, wt, conwn ha'ff 

~ the pn.cti•• 

In !ugut, 193'J pJ'&CU.o-.J.ly all * ~t CtJUlltrie• il.tld 

tari.tt 4u:U .. • illporW m..t. (SM Table 44 tor •'-)• A.t tha\ 

ttr. United tJtatett wbe&t. -. aubJeot to rat.a .al'J'inl tra 4 eenta 

a buml 1n hitaerlaad t.o t.3.82 bl Goiuay. 

the general teaa.er 1a the ~t hu Mu for t&ritt rat.a to 

increue 1a tt.Ha of dapnaeian and 41ataiah ill perioda ot proapttrity. 

Al\boup tarttt ni.. haft -.. high tor • lcmcv perlod than 11nce 

th• late •---1• .. ,.....1., dlll"in& t1d9 tiae lMJ ... Men .. 

hi.n4raaoe to int.rnatioaal tn.de. PreYioua to \hia period tru. 

agr-.u ecnataia1n.g -..t faY02'94 natl.a claUQ• &&ft a «ev• ot 
1\.abU1.ty w t.a.ntt rat.a. 81.noe 1929 Mllf counvte1 haft pl.And 

their tar1tt ia... at the 41.,o-1 of" the o•out.1w branch rat.hv thaa 

the la;Ulat.iw branch or ~t. 'l'hia act.ion t..adtKl to .U. 

rr-. tu llOt"e fl•zibl• &ml u11ier to incnaa•• a l•~t.k ot tr• &gree-

Hnta during a portion ot the period hu USO l'iid\loecl tarltf atliiuillty. 

Buid.•• t.he un of th• taritr in ton etf ort to .xolude tonip 

c~tiea, other pnct1cea haft e;:,u into be!ng. lotable ~ 

tbUe are t.h• mll1n1 ~ta• aa4 11ixing l"equt.r..-u. In etteot they 

reault in ano,.i.utie control oTtll" lflportatiowt. The govet"matmt. 

under tbia pl&a .nto:o•• atrtct nguls.Uou, et&Ung the pereea\ ot 

each t.l'P" ot wlt.ut to be usM in the aanut'aeture of tJ.our. Thi• 

uaually reaulta 1n cOll!pltite u:t.ilin.tion or nak domeat.ic wheats and 



lillita 1.mporla to tboH •trcmc foreign whe•ta which ae.y be acquired by 

a practice ot barter. Thia pl.an alao .reaulta in .a te.at.ney f'or the 

acreap of "alt domeatic wheat to !none.a• or at l.eut be maint.a1ned., 

while it aipt otheJ'Wi.9e 4eere&H it hlporte.Uou ot at:roq toreip 

wheata •re perrdttefl. 

!taport reatrlotieu in the f OJ."118 ot iaport. 110DOPOU.• and a 

•Y•Wll of l10«lalDg haw alH MM UHCl. TheM plus require ~nd ti 

rroa the gownmeat to tapon, or th• purcMM of tol'd.p ezchanc• 

f'l"Oll the iO'Mntmat. 

In cnnil"l• nae dn•duatlca hu take place, iaperte haft 

ben natricW, due to the higher pr1oea tor iaperW aooa. It ha• 

tt.lao ~. in _.. ••• when \hue •• a laa be.._ the riH 

1n ~·and. owi.aoy d.eftluatloa, a aUaulua to ..,...u. Thia 

ut.ho4 ot att.alaUrc aporta ott. r-1"9 1a b. .... -4 berri.•r1 1n 

toreila couatri• la the tora of 1apol't. re.•t.riet.iou. 

Crn&Sn eoaavtea, in an etton to H4uee the pnport.ion of 

1llport.a \o e&pol'M "1 tnenaatna 'UMt la\te, haw entered into agree-

ment.a blM upoa •wal pnt_..ee in t.h.d1al poliei••• In ettect, 

they u•ally aaount to a atatHat 1a which •eh OG\mWy proaiH• to 

give the other tra41n1 prefam•• u4 t.arltt oonoeaaione for certain 

coaocU:'1••• AlllOlli the aoat co.on ot theM t~ ~ta are the 

recd.f>J'OOal traM tnat.i•• ot the United But.a and th• lmpin Preference 

agneWlt.a betw.en lll1laacl and her po .... 1ona. !he Brltiah Preference 

Syate. ha• been a blow to our wheat eaporW. it.a a re.W.t. of tu 

pretnece glfta to llllpire GOUSWi••• Canada baa & decddM trMUal .......... 
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Hand in hJIA4 with the deval.uation polici•• ot BOH g~t. 

ha1 bee the •tzi.ct oeatrol OYW toreip ~·• which mak•• 
poaei'ble the allocation of cletta1t.e uounu tor ~ pvchA" of 

iaporW I004a• 'ltd• praotiee, al-c with dnal.uatioa, baa bee uMd 

to a ceutclerabl.e en.at. ill Arpntlna to cnate a profit tna Which 

whea.t ..... CGllld be pa14. 

or the ,.Ucl•• ot •xporttnc nau .. , ha't'inc •• their objective 

th• 11aore ... ot .._.tic -.on., there an ~ principal t)"Plt&, 

...in (1) thoel whioh nlNlt. 1n the ,..,._.., ~ apon bounti• aacl 

preat-.. (2) *• .... - a tw prtee .,...., t.bat. a, a do•1tic 

price ad a world pJ"lee1 lad ()) tho• baMd. .,_ b&rpi1dnc aid 

reotprooal t.nde tn.U.... 

bpori "4naU .. baw -.. UMcl by .......i nation• but are aot 

iaportq' at. tbe ,...._, t.1-. One of the ...,... tor thia plan'• un-
po)Nlari.'1' I.a the tact \Mt. calth ,.,_ta an not alaya tort.bcoJlirlc 

du \o •tl'lnl•t cndU, aad ft.nancial oonti,tma. ~ bo•Uu 

Mve beea •••11• •-C th9 nrplua .._, ~ nli•• of th• 

Danube at.vw kda. Iapon cert111catee ue coneidwe4 a tom of 

export boWtty. In efteet, tb1a pha tUllOU.'8 to an 4lqual uchARce 

of iaporta tor export.a, and wou.14 not. incne,M net nporta. An 

agreement i• Wl'd&ll:y eatered into whereby the country 4P'M• to 

excharlp a quant1t7' ot wheat or a given grade •• quality tor wheat 

or a different gru. and quall ty. Thia au.. ha• bee U4fHl ill 

exohaqfag weak ._.at1e wh9ata tor •tnac tonlpa whe&w. 



,..., !l
f ~
i
 

rif
 , .... ai

r 
.. '. ii.?

 
r,:

 .. fir
 

• s-
1 

!f
 ' 

~i
f 

;g
f !'Ii
 ri fr; rt i~
 £ 

r 
~
.
'
I
r
;
 

=-
.ii!

 
~
1
 

.f
 

I 
b"

lj
 

s-
3 

it
 

l
c
~

1
j 

f
r
 

~ 
0 

1
£

g
 

(1
•
 

I ,
 1

 f 
r 

a 
r t 

1 
t l

 ' 
i 

l 
1 

·1
.r

1
rt

 
r;

E
1

.·
r,

J
·i

rl
tl

l 
f '

 ;
 ~ 

} 
~ 

I l
 I

 f
 ~ 

' t
 r 

· 
r i

 ~
 r

 
• 

6 

, ~
 I 

i 
. 
I 

r 
c 

1 
t 

; 
~ 

r ~
 1

 ! 
1 

f ~
 i

 
j 

' f
 

~ 
r 

~ 
I 

~ 
r 

[ 
b 

r 
i 

f 
! 
l r 

~ 
8 

i 
I 

t
;
t
•
' 

o
;
;
 

.-
i
t
 I

 
1.

 
§ 

p 

r 
I 

}• 
i f

 J
 I

 i i
 I

 •
 i i

 : :
 i 

; 
f 

f ~
 

g 
ti 

l 
. 

j 
i 1

. 
: 

1 
l 

l 
f f

 
f 

J £
 i

 
; 
! 

fr
il

 
r
e
·
•
"
~
 

-
·-

· 
I 

t 
: 

. 
r: 

!. 
! 

s 
! •

 
1 I

 ~ f
 

l 
• 

t 
r '

 !
 c

 t 
1 

r i
 

~ 
g 

J 
D

 
~ 

! 
I 

f 
i 

1 
0 

~ 
I 

~ 
: 

~ 
I 

, 
I 

~ 
~ 

i 
f 
r l 

g 
f 

t 
i 

·....
. l 

I i 
f 

f 
i 

~ 
! 

F 
r 

i 
i 

~ 
. 

t:
 

I 
. 

I 
,c

f 
I 

fl 
&

 
I 

• 
• 

Ii:".
 

l 
1. 

~ 
! 

l 
~ 

~. 
g 

r 
• 

I 
~ 

.a 
l 

5 
·r

 t
 

~ 
~ 

1 
~ 

i 
f 

r '
 

~ 
~ 

-
( ~

 
r •

 •
 1 

fr
: 
le

'·
 ~
;f

 
ft

iJ
 

rt
.1

1
.f

 
g-

f.t 
.,. 

I 
f 

2'
 

g. 
(+

 
• 

I 
c+

. 
tR

 
:t 

l 
• 

I 
c+

 
~ 

~ 
(+

 
~ 

~ 
~ 

..+
 

~
 

a • 



172. 

Of the variou uaeurea UMd d-.atica.llr to iaproTe tu taner•a 

coa,,.titift poaitioa the ue ot production boa'llM9 and ti.:84 or 

et&bWaecl prlon baa bee liaitecl J)l"ilMrUy to the .. licit areas. 

In th•" onntriea tlnd price• bave been pouible to ao• ext.eat, 

becauH t.bere wu a Wieit ot the como4:i'r u.4 the go'ff'l'IDlHt'• power 

to reatrict iapor'91 thu naeiq llUPPliN• lhtm. 1 t ... ilqMoible 

te •intd.n a fi.JIH price by nplatba t.apone, the gov.....,t woulcl 

appropriate a autt1c1ent ..._, to ..-. 11p the •ittennce bet.ween the 

act.ual ud thM price. Due '\o •tn.i.aell ftMecial oendiUene thu 

method -. lbdW UN•• Of th• ~ coatr1 .. ea.a., Autralia 

ad .lrp&~ia& haft .......... to p&T & t1al4 ~price. It no 

pro"1•1• ia _.. to eeatnl produe'1•1 tMa. •thoU tend to 

inonue a--.•, _. Urua ....,.1r, ~ probl•• 

Ce:rtaia ot t.he tonip ooutJtiea have atteapt.4 production 

restrictic, but lleue.lly with little 8llec.ea. Prance hi:'• uaed. thi:s 

pla and lawa to that et:tect haft bffa paend, wt their enforcement 

baa luecl u4 in ._ oaHa beeam~ completely iaoperatiw. In 

general, with the esqpti• ot the United Ste.tee, govermaent.e have 

had more -.-.iua for agricultural ex:pau1on than eurtailment, and 

have uually been. aore BUCceasM with the f'oraer, eepeci.ally !a 

thoN eamtr\•.11 ~e the 1ocl has been aelf' ... aulficieney. 

VariAue other MthoU have 'been WNc1 to attlaktbe probl- trGll 

g_ 40MaUe atandpetnt. Among th••• han been credit dll*D•ion., reduced 

tan•, lower freight ra.tee, 4ebt aoratorluU and l•1ialation 1.atlUAtneing 

coapetinc pl"Oftote. 
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It baa bffn the practice or moat gO'ftmMntlJ to ua• a comb~tion 

of mea8U1"'9e. J/ The un ot th•• pr&cticea ha• had at l••t three 

laport.ant etteota on the world wheat aitaatioa. In tn. tir•t plsce 

they ha'" directly iatertened with in_._ationa.l. tncleJ ffcondly, 

they he.-.. bcreaMd, or at l.Nat helpe41 •!at.ala whaat pro4uction in 

countri• when trheat woul.d have c~ .. cliud1 th.inlly1 thy 

haw teadllll to N4uoe wbea.t connapUon. Tb• "4uced aouuaption ta 

cat.in oountriM bu ..... 4ue to niaine the priee hi&'her than 

o-.-.n Rn w.Ul.tng to pay, whUo 1n other eountrl.•• ...su...a 
con..,\ioa h&1 1*Nl ca111MJd bf llillbc N•Vi•tiou that lonnd. the 

qu.11 ty •t 1'lov. 

At Ute pnaent theft ,... to bta 11"1.e tendftey trsr :tonip 

govermeta to nlu 1lltc"ftntioa. ao. tenlecy baa been eJChibiW 

by •nda CO\&l\tri•• to h4u.M iu1tt barl•l'f _. to ,tnettc•te Va4e 

v.at1... It 1a probable thftt 110nt retlunioa :la t<ar:ttt• uy Wb 

place la the f'U:\Un1 acCOllplmybag 11en a'8.bil1M4 prtoee ad a 10lut1cm 

of the Jtl'Obl- u1.eing froa eCODc-10 maladjUl ... U &aOt~ ~ ·• 1\t~OAI• 



Plant h:lttorlu• an aot 1n q:l"Hllftt with ngard t.o the eact 

orlgla ot n.at, but the aaJorit.y .._ to think that et 'the dawa 

of hi•torf tM pl«ttt wu ,...r ,_...al nlt.1Yat1ca in ... t.e.rn Aeu. 

so. ._ to tMnk \hat the plan\ onclMW M&r th• ·tiutu. Riw:r 1Jl 

the Blaala.,_ .,_taf.nl. 

'lhM\ la aot a ut.iw ot lortb Aaertea hilt .. ~t t.n by 

the 4Nc\J"lf oe1-19tl. I\ n• _... ftlti•tl• 1a tU 'f1JW:laia eoloay 

•• eul.r u 1611. TH 1pr1ad of ita ftl.u ... tta followed ti. •ttl ... 

ment ot the ooar.ttly ad 1• amt pwa te IOU a\e\ 1n mrr atate 

tn the Unl•• 

!be wheat plat ha• elt.Uc adaptatlou which •kH it unique 

.-.. ,Uata. It 1• ata.ted that -1.y ba"lay, poatoea aft4 certata 

bay erope &J"9 cran '1RMr cold9r oonditlen•• l/ It 1• aleo atilt.I 

that ao JMri. •t t.b9 earth ia to4t bot. tor Ulla pl\"'Jlt, ~ 1he 

n.idity is not toe high. The buat.ctity ot the t.Nfio• natr1cta 

!ta comerc1al produotia to the eon Mmpe!"ate aonMJ •let ol.1mate1 

being etnduciw to rust and other wheat plant tiua••• 

In ng111rd to rain.tall, wheat has both hUllU &ncl arid limi k 1 

the haid ltmi t ftrying wt th the teapentun. In t.h• aou.th•utenl 

portion of the United ltate1 very little whea:t 11 P'OWtt where t.be 

Jl Bate, o. I., The Po't.tial Supply ~t Jthe&t, Econoa:tc Geography, 
Volume 1, lo. 1, P• 24; Ma.rob, 192S. 

174. 



aYerace teapera:tun 4urlag the growing •••tOD. ucee4a 68 dear-• 1., Ul4 

when the rainfall ta OTV '° 1nchea annually. In a.J'M8 where tbe t.-

pera.tun 11 auptly col.4er, 40 inehea ot n.illtall tftD4a to aart the 

h-14 bcNndaJT ot wheat produo'U.oa. In thia ooun\ry the •.1orltT ot 

•hMt la pron la net.on• when t.he ....._1 l"Llatall awrap• lau t.haa 

30 1nebe1,. Pw th9 worl4.1a .-.w, aeu t.he oold lllli\ ot production, 

40 1119•• ot fll'MipltaUon .... to lllll'k 1M llait et produotioaJ while 

la the wner ... u •• , '10 lube• al'ka t.b.9 uppar lillit. In tbe 

•l.61r --.. ~ \be Unit.ed ate.-., IUGh u 1n tJie haN ""' ap.ring and 

ftite -...t l'eliR• •t the IGrtb Central ad lor\bwNt.n tt.a.tea, u 

•11 u ta tb9 leu~ ,..U• of Canada, u 11tt.le aa 9 to U 

1ache9 et n1atall haft p.rod\leM a ~ In the h1"MI' areu, where 

enporaU. 1• ld.ah, __.. raiatall 1• ~ 

.& asa1 .. flt 90 4ay1 u W>tlty ~fer a .. u a.r:.,.tuJ"ed. 

wheat. plant. hll ...u.np ot wheat an • the petm4 nine to tea 

.-tlul. 
Whe& t 1• IJ'W'D on a 'ftrlety of wu.ly ditt81"ent 80U&, al thot\ih c.er-

t&irl Mil ,,,_ an \UN&lly ngNt.i'ft ot an t.port.dt wheat if'OWiaa 
$.%'96• A.., the ao1t. f'MIOWI *-t soil• are \he allt 1oae 11.nd elay 

loau *16 U"6 r1flb la or1.m1e aattv. 'it/ 

Cl.111iQt•t.lu• at '!rN$ 

Ao~ to biological claa•itioat!oa, the what plant bsl.oq• 

to the pa•• r.u,., Poaceae GruiuHJ to the Vibe Hordea.e, Ml4t 

fl Thi•~· i• ba .... on Won.a.tlon tabn t.ro. Iiugbea, H • .o., 
aJ1d B•aoa, La., Crop hoduoU.oa, The lad01lan Ootapaar, 19lS• 



I 

gerl'Wt Tr!.t1ctm. This lat.tar grol:.p 1& again d!vidd in~c apeciea and 

aub-•pecte et wbiel! th• wh•e.t plant belong• to tu ntivua and ter.,as 

divi•iou reepectiwly. The tour COllll01l whee.ta \Ider th4t nb-eptcie 

tenu: U'8 olub, C0111110D, Gra and poUl.e.J'll. Coaon Wheat ia by far 

the 1a01t laportan\, not. ODlr ta th• UaiW State• but throughout the 

Rrl.4. lbeut .. , ,.nwmt ot th• toW ac:nap in thi• counvr ta 

1ee6td. to Miii Oii 11heat, aU. club wheat -.U• lip about 7 penent1 

dtll'W. alightly lee• and poulaN trbeat i• not IJ'O'D o..-ctally to 

any m.t. J/ 
lh•t. ta aho cluelfi .. u to the t1.M it !a eeeW, spring 

•h•t 'b91na MWn Sa U.. .,r1nc ad winter wheat btlq .-. in the 

kiag the 11Nt ~t.. 

.. ~,,. elu1iti•tloa ~y ,... 1• .... upon hardn .... 

The bald whnw a" tho• UW1Uy oultivaW 111 regiou of hot d1'f 

.-.er•• They haw ~rt1Uc1 ot high gluten or protein 

176. 

content., hei.rd t.eatttn •nd UJtUAllr low aoin'lV'e eontent. 'fher an 

bow in th• llilliag tradll u •trona --- bectitute they yield a neur 

ca,.ble of ~bl« bna4 ct geod wlUtW an4 totun under a •iH 

-variety •f baldag OOt'ldl.Ucm.a. 

&:>rt. 11f'hn:w are usually produced in Areaa ot soderate teaperatun 

and ll~t :raWdl.. They "" cotitili46"4 weaker in ~ quality 

sloce ~do not led theuel"fQ to '!ll varlatie la kldag t.natlltaD'\ 

I I Ud It I , . . II ...,.. aa4 ._ .... o,. ott., ,. 444. 



and do not produce a loat of good volume and texture. The •oft whe&ta 

are usually low in pro'tein content, high iJa aoieture, and or aot"t 

text.\U."e. C.rta1n aott wheat.., although ••ak, have eood millinc 

quali ti.ea, th& t i•· they produce a high yield ot tle\ll' or good 

color. 

The cOllMOJ!l •H&ta of aott and hard tenve are used in ll&kimg 

breed f'lovt cd9, JM;8Vy aJlCi bi•cuit nour, e.a Wll a.I other cereal 

noun. Various proport1oaa ot ~.-•oft wlutata are ueed in the 

preparation or ~·· naur.. The bett\er bread noura ot high quality 

are produced t:rom ai:Ruru contaiaiag larger uounta ot bar4 wheat. 

'fh• other n.u:ra are uaswdly produced troa airt.urea con:taining higher 

quantiti•• of sot\ wheat.. TM 4u.rua wheata an UM4 ehiefiy in the 

unutactliU'r• ot •aolina tro. which ia ..S. •earoni, "IVl\icelli and 

other edible J>&•'-•• 'l'hey an 1oaeU.. ue4 1a bl•ndinc with the 

hard and 90f't coaoa whea\o• 1a \he •'=inc ot bread, cab ancl biscuit 

fi9m'lti 

In the UniW lt..t.• 4etislite 1i.a.nllard8 ban Ma ad.opted for 

the grMing ot wbMt. Prior to the,....._ of the Grau 8tim4arda 

.Aet, tM· nation•• comodity exctuma•• b84 a 1ya'M• ot gracling, which 

waa dewloped out of pure neceasi\y in 'the coaercial buying and 

selling of wheat. But it wu aot UDtU th• adoption of the official 

gra.4e1 that ill puti•• intere1tecl in the trade bad a uni.font 

177. 

Mt.hod ot pa41nf.C. Th• .. tabliahlatmt of the United States official 

ate.ndarda for whe:e.t grediag ha.a given 4e:t1.Jli'N me.aning to the various 

elaea•a,n.b-clueu and ntuUrical graclea,which has aicte4 the eOJ1Mrcial 



buying aAd ••lling of thia all iaportwit. bn ...... t.utf como41ty. 

AB 1kW in \he Hand.book ot Official Grain lt.a.n4afte of th• 

Un!W Stat.ea, •*-t lhall be any erain which before the ftllO'Yal 

et c.ioelt~g•t oouuts of '° percent or a.:JH ot wheat arid not aon 

171. 

tr..an 10 pereent or other ard.n• tor which •tan.clarde have ban 

eist&bl.~ ~l' the prO"l'ialou of the United St..ta• Grain St•t.ndatda 

Act, n.nd nioh, •f'ta the 1"90val. of docka.p, oon~• not aore than 

50 :perc•ni •t 'broba brnela ot grain et any au..• 
AceonU.na to th• Grala·•~ !ct1 .n..t u aow di'rlded into 

....,. c1 .. ne1 (1) Hard .. led lprtDc, (2) .our...· U) ile4 Durum, (4) 

Han ~ later, (S) Iott. RH wt.n-.,.., (6) lh1te aa4 (7) Mt.4. 

ro....,.ly, \he Ao\ d1rlcla4 111Mtat into N.Y• ___.ciu claaaua (l) 

Hard :Red. S~, (2) tmrua,, ()} ~ Beel W:l.n'llier, (4) Iott W linwr1 

and (5) IJ:tlte. TM• lat.tu cl.ueitie~tJ.on •• .rerlnd. fo.r the. ).~rpac• 

ot dittenntiat.irac be-..... couon d'tU'la and nd .... ~.nd alee to 

onat.e • cl.ua iato whicl't could be placff tM•• wHa.t• which were 

badly ~ end which would not tall bl .tef ct t.he ot.h.•r ch•••• 

Each of the cl.a ... • baw two or \hree ~IN and •~ch amb-clua 

baa f'1va ....n.Ohl gradee ..a a ...,i. cra6t• The •uple gra4a 

conttina that wbMt which wUl not 8fft the gl"ding nquir!lllfmta ot 

aay ot the maerioal er••• Ii th the exception or the clan lm.on 

aa aixecl wheat, the nrl•tiN which fall into each clua en 

disttactly 41ttennt ht appearance ud in pnval habit ot growth. 

!m:M ll&Mi ~aa:tJ.a 
!he statiat1u oa acreap, yield, and production uaed 1l1 tbi• 

atudy an tho•• prepared. by the Burt1u11u or Agricultural. leoncaice of 



the United Stat.a l>epartunt of AariC'Ult.ure unl•u o'\beniae r.ot.M. 

They an 1a lltUl7 1netftnoes otficia.l ••tia&tee _.. by t.b• agricraltural 

depe.rtmew ot the "f'Ui.OWI '.WUll\riea aoncen.t. l'hen ottic.1&1 

8tlt1M't.lt• Of thia kf.Dd·httft ilOt belja AYailable, •peci•l f'oreip OOJ'!"N-

poudaftt. of the Ua1W 8tates h~t of Aaricul.W. located in the 

cwntri•• ha'ft pn,.,.a u.. ••timt.u. 
!be atatiaUoa coatbiabg ·~· ud produotioa. in oountri•• 

naTtnc ctitterent h.a.rwwa·tina flat.• .,. ~l.&ced en· a enp yer basis, that 

ta, the ~ ntv to tS• yeaJ" of har'rut.. llarv•.til or 'the lorthC"n 

ll•iapb.aN OCNDtriu ~ oombiae4 •ital tho• ill tM lo\4them Htr,otapbere 

001mt.rt•• whia 1-edi&t.el.y tollow. Por -..p.1•1 produoUon for the 

reu l9Jl-l9'9 WOlll.d inolwa. ta. .., 1D -.. lort.n..l'll ~" tor 

t,he yea" l"J.JI am tls&t ill the &outhttnl !!flalspbere for 19'9, the bana•t 

ot wbiah bailaa late 1a 1938 Alld C1U M.1'17 1D l.'1'9. 

When Nte:renoe 1a ... to a SpMitic crop year i>r orop rare, .~Y 

the tint portta will be 1taW1 tJma 1938, ••nin& th• °"'·.,_.,. 
19)8-19'9. 

m data iawl'lfing the world. tho loJ"'thern S.i•pbere Md lurope 

a~• the tlnioa ot Soviet Soo.1.eliat Bepublia. and China. This :ta 

are GOrJ•iUnd to ~ uareltable, Gd no official nU.tea an 

anUable t01! Ctd.M. Thia practice u tollond by the Bl.u'eau ot 

Agr1mtltural Scoaoaice. Due to thia eacluic the tigurq repnlfttiag 

the world, the !lorthem B~misphere and ltUrope an ao doubt low, wt 

1.t .... !"tluen.able to bel.ieft that they inoludtt a large enough area 

to acourately repreeent trend. '!'hey are the beat Ht!.mawa which haft 



that whn t 1• ~ in varying (lU.UtUJ.e• in e'fttry aenth ot th• 

year. tn th• lorth•m lell!apben the largaat 3tll0Ullt ia produced ill 

th• latter portion "t t.h• ea.lell4u .,.u. T.ri th., Unl t«l State• hanut 

usuaU.1 COll!MllMe 11'1 June ill the ~ •tat•• and em. in ta. 

lortbent •!.wt.1 ba late .h&Ut amt Se}'tember. Tbe important wheat 

r.pane ot the Prdrle '""1.ll••• ~ Cu.ad& u.awUlr t..gin their 

ha~ 1a u.te MJ ad eontimle tbr4JUP .&upat •ad IJqteabe.r. 

In a..,. bufttlt bec!N 111. eertah ot tile ~•na arua in lay 

and ia coapleW tn.~tbtt. aorthena earmtn•• in. October. In India UICI 

th•~~, lt bepa1 in •J"Oh u4 eont~• through 

May. Ohtaa baa banutlag •te• •ia\lar to eun1 1m'4J throup July. 

In th.- lftth.N'n -.all._. ~ ...Uy ~-• in .D.ceaber 

aftCI 11 ooapleW 1n lam.w:-r. Thia 1• •epeoially t.rue ot th• two 

1eportantt OO'Gfttrie1, A.uetn.lia ucl Arpntbut. f1'Jd:i..g the world &• a 

nolA, the lal"gut quent1tr of wheat 1a produced 111 th9 ~oo from 

.lu.ne to 8eptea'ber. 

"IEM AtP:lll'A lamatw ll 
1tgun '° ahow1 the d1strl1Nt10l'l or t.he world acnte.ge or wheat, 

baaed upon the nveng. acr't!t&ge ha.neltecl tor the fiw crop yeara 

1930 to 1934.. l'hee.t acreage as a whole 1• widely d!atrl.buted1 but ia 

the :baportattt ngton• is rather concentret.M. tn Jktrth lHrioa. ~ 

~t U"ff.a u tOl.'111.4 bl the central portion, while in &urope the 

j/ Batie ._· .. on.p i11ded baa not bee available tor oountriel 
otb.el' than the Ua1te4 It.ate•• 
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anuH: 1.n A au en found ln th~ e1Ctl'flme &tJuthen port1 oo, prineipally 

Indta.1 and 11' the er.tl"elM ltO'flt.heastem r•Ft, i~oluding Chin•• In 

South At'ie?>i...:t. t&.t le.rgeet !'f:CN&ge 11 f'ound in th.• eouthera portia 

between 2' and l/l degn•• eeuth lc.ttitud•• In Au.at..nilb the nt.uiw 

e.cree.gl!! ia U.lll'.t t.ed to th• extr•• aoutmaaaten 41vie1•• The llY91"al• 

enual world &creage ot Wt\Mt tor the tiw U'fJf' ~· l9l0 to 1934 

1RU! etJtim.'it4'd !.'Lt 7~~.l fdllion fl.erftti, &C ~.ft4 to 24,J.2 million 

s.enf!: for th~ J'flrlod 192' to 1929, att intrMH of about 10.9 aillloa 

aere1 (f,Ji;1'1• .45). 1'orld wl"l4tat ·~· b•• beet\ inttr••tina ete1tUly 

ror a p&r...od ·eJt 'f11;; .... ,.;. __ }/ It1. t..b• J"=>rth•m H~•pbtn Wb.N.t ·--~ 

to 1~'4, or ali.thtly oi.-...r 5 percent. In "Ofm~ ,.eara t.be aene..ge in 

~e l:..1rtbom Re11i~h91"e has oonati.t\\W about. 89 ~t ot the 

ntimated world tot.al. "-th !Hrlcan &Cftt\P, which dtJ.rl.ng th• 

,erlod l92S to im mmatitutecl about '4 109roen'i ot the world tot.11 

deal!aee :troa 82.6 aillion acres during this period. to 81.l ad.llJ.o.n 

11en1 tor the f':l,,,. re~nt 19.:JO to lQ34. 

G~~:r!n~ t.b~ 9ttme t•o 'P*rlod!!t, t\Cnage in the t>outhem 

"'.{mthphere, Yhieh le t,:c.)•?G&ed \'l"inei}Mllly of that in Australia Y, 

~n!~ed l'ttlte• tlspa.rtaent ot Agriculture, OUUook Ohsrt.1 Wheat 
Slld it.ye, .19.'91 P• 13. 



Argentina, 1ncree.•ecl about. 6CXl thou8SD.d acrea, or only slightly over 

li percent. 

Since thl lorld lar acreap 1n lurope hu been increti.>alng alaost 

oouatantly. l/ In 1922 there•• harftat.H 111ghtly owr '' Ddllioa 

aorea, 1*U. in 19,S, a year ot record acre•p, there waa ha:rftated 

about 78 llilllaa e.cna. lurope•a aftrap anmuAl acreap tor the .f'iYe 

Y•ft.1"8 1925 to 1929 wu about 70.4 million aorea, u o~ to 76.l 

million acre• tor the period 1930 to 1934. lurope a.a a whole ie e. 

deficit area mt it ctoea haft area.1 of .urplua. It. larp1t surplus 

*1rea ls found ta the ooun.triea o! the J)&aube B&.ain, iael.uding 

Bqal'T, ?upalavta, Bulgaria, and lll.uaaftia. Thia recion bad .. 

average aenap of' 19.I 111111• acne tor the rur• 19)0 to 19341 

an tncreaN ot about 5 peroent owr that 1n 1:lw period 192' to 1929. 

Ia a ceaparlaon ot the what acreac•• in Qditiecl countrl.ea 

band on the a'ftrace um.ual acre•ce• tor th• two period• 1925 to 

1929 t.nd 19)0 to 1934, it ta found that Canada inoreaaed her aereace 

about i.s mmon aerea or alightly l••• tban 11 percent, while during 

the ... time the United st~t.u had .. decnaHd. of •lao•t 4.1 m.illien 

e.cr• or a.bout 7 peroent. France and Italy inc.rea.884 their acre.ape 

alightly, while Genaanr•• ro• troa slightly over 4 llillioa acre• to 

alaoat s.1 million acna, or an in.areaae ot about 29 percent. 

J.uetrdia ~1.nd India lncre&nd their reapecti w •ereapa by 2 .4 llillicm 

acre• Ol" alaoet 19 percent and 1.8 ailllon acrea, or lli&h'ill" l••• tbaa 

6 t)ercent.. Over the two ~ previouely mentioned, or th• iaportd.t 

iJ OUtl~k Cha.rte, lheat .ftftd a.,.; op. cit., P• is. 



184. 

wheat p:roduchlr ccmntrle1 for which duti. are available, only Arpntina 

reducecl acreage. During the first period, l92S to 1929, ah• had an 

avenge aereap of about 19 million acna, while in \he later period, 

19'° to 19)4, ehe hatl au a.crMc• or 17.l million acne, a aerea,ae of 

about 1.9 million acre•• 

The data &Tailable for U. S. S. ft. ahow a trentendoua incnaH in 

a.er .. , or .ftbout 21 percent. 

lbteaf. XitJd1 
Table 46 ebowa tb.e yield per acn ot whaa\ in illportant wh•t 

producing countri••· Yield upends eo auch upon climatic condi~iona 

that in a.reu where rd.ntill 11 a c0t1trolling factor it. ia otten 

quite •&riable. 

In a study conducted by t.he J'ood Renuch Institute of. Stanford 

thli'Nrsity, aine year aoYing aTeragea ot yield in itaportcnt countriea 

and area.a wre pl"epared tor the period 1890 to 19.'2. W 
for the ooun.tl'i.ae ot Jtort.hern !brope, excl.U4ir.tg Pru.nee, the 

t.l'1md or yield per acre from 18'0 to 1910 ••• upward, from 1910 to 

1920 the trend was dolrnward, ud since 1930 the tn:nd has been up. 

The nine TNr aovtng a•erace1 cent.encl on 18901 1910 and 1930 nre 

21.1 buah~,2S.6 buabttle awl 27.'J buabele per acn reapectively. 

i/ Blmutt1 M. r., 'l'nm41 of !'iel.4 bl ?N.jor lhee.t .ftec1ona Since 18851 
Pood lenareh In.Utute, lhe.t ltudie1, Volume llf 1 lo. 31 
......... 19.1'1. 



The eOUDtriea of Soutbeutem lurope had a nlatiwl:y oautant 

Y1•14 t.r. ll90 to 1913, declining du.z1.q the wa pttriocl and 1ncreaein1 

after 1920 to 11.pproxiutelr the aan 1...i ill 19JO aa in 1890 _. 

1910. 81nce 1900 the reai• de•aibed u •••'lel'll Mediterr0ft&ll1 

includic the eouatd.ea ot Spain and ,...al ta &arope amt the coua-

tri•• of lortharn J.hica1 baa ad.ntainad a nlat1wly atable Ji•lcl per 

•CNt tha aiae Y9U llOviDc &ft1'8181 CQnOefttl'atlag around 11 bushel.a 

l.890 to 191,, •1th • 'cH.stinct uptanl Vend einoe. Autralia'• yield 

per acre haa be.a ftri&ble owr the paa\ '° ,....,... The aov1ng average 

ceatend oa 1890 wu 8.S bV.9Ml1. Thia 4Ml.1Md about 20 )Ml"cent by 

1898. A au'Htutial increue toek place~. which culmiaaW 

in aa average yialcl centen4 Gil 1910 ot U.l buUG.a. Although the 

&ftra&• yield 'by 1924 ••• conaiderably a.bcmt u.1 buhela, a a&el1ne 

teo'k pl.aee aad renlted ta a llO'rlag av.rap Gmtencl on 19)0 ot ll.4 

bu.ahela. 

yield per acre, lviaed upon th• type ot wheatt couiclered. In the aott. 

red. winter belt the trend over the period 1890-19)0 shoud • gradual 

the year 1990 as 14.8 bU.abel•J on 1910, 15.8 bushel.81 and cen1encl on 

1930, 17.4 buahela. 

h th• ap.ring w!leat belt the trend troa 1890 to 1910 na relatf:ntly 

1tahlA at abcnlt 13 buahela per acre. Beglmdq 1a 1910 t.Mre aa a 



gra4ual decU., until the srdrJg average centered on 1911 11&• abcftlt 

9 percent l••• than 1a 1910. A al.ow incna• in tna4 began 1a 1919 

and contlauecl •til 1926, whea the &ftr&g• .. _. .. on \he latter 1"I' 

•ae about 9 percut a'bow that ot 1918 or •ppnd.-telt 9'Uel to ht 

ot l9l0. The tread euddenly t\lr.IUMI. downard a.tter 192' aJtd the llO"dng 

•"'8l"al• ontere4 • 19JO eq,ual l e4 10. 7 b1111Ml.a1 which wu a Moline ot 
2., bub.el• in tiw .,...ra. 

In th.9 hard red winter 'belt ot \he Un!W State• the trend of 

y1elA per acre baa been .Uptly d0Wllurd1 but not neal"ly aa p~cecl 

•• that in the .,r1ng belt. , r 

Between 1890 aM. 1910 th• tnn4 ot yield 1n the Pnt.irl• Provlncea 

or Canada ••• rel.ati••lr •table a\ a.bout. 18 buaMla per acn •. In 191' 

a aud4a deal.ine begG aiailar to tht one ill the United St.at.ea apriag 

what belt 'but •M drasUc, ancl mlainaW in a ~ a~ 

centered on 1920 or aboUt 2) percmt below that or 18.4 buheu tn 

1910. Durial the urly 1920'• t.be ~to•• and l"enlW 111 aa 

awrage ter 1925 et approsiaately 18 lNahele per &en1 •iall~r to ti. 

yiebl ill 1890. 

Wheat yt.elU in the Pacific 1'ortbwfft wen on the 1.ncrean tr. 

1890 to 1913, when the reapect.ift moving avera.1•• centere4 on tho• 

years were 18 • .4 and 19.8 buahela per a.en. Ii.nee 1913 the pneral 

trend haa b;een •ild.l&r to that found 1n the haft nd winter wbea.t 

belt, •ith the exception that since l92S tile fi.•14 has been nlat.ivelf 

aore atable, f'atling to 4ealine u aubetantlally attitr 1930. 



or th• 1, aatmtriea li•ted 1n Tabl• "· t1w bad lower Nad 8 haul 

higher average yiel.4• in the perio4 1930 to 1931 than 1n ti. 5 yeant 

1925 to 1929. Pour ot th• COWttriea bad yielda 1a t.he f'int period 

leaa than 1 ~ 411'teHnt tJ"Olll tbo" 1a the later perio4. ot the 

COlllltri•• ha'f'bl lower Ti•lda ta the lat.er 1'Mlriotl, ruat and droqht 

Hduoe r1.•l.U canaiclerably 1a the United lt.&tee and C..nada. or th• 

S 00'1rltr1ea having iacreaaed yields, aoet ot tbea Mel oal.y a alighU.y 

hiper ri•l4 in the later :periocl. 'lh• gnatatat inona• waa 1rl 

Ge:runr. Thi• country had a awnge Y1•ld ot )2.l bUhele pa acn 

1n the period 19.30 to 1934, a1 coapared to 29.4 W.h4tl.a in the yee.re 

192' to 1929 er en 1ncnaae of 2.7 buahela. Thie in.Orea• R8 

The quantity ot wheat ~oed 1n any l'flrU.eul.ar ana 11 ~t 

• the number or aerea banwttW 6ncl the yield :per· a.Oft. Aenage 

'barwdtecl 1• ·~ ...... i. .. &Cretl abandonalil tor T!i1"10U Z'MMU 

noh ae drovch"t, ruet, troet, etc. The latter ta dependent upon the 

tane1 while the yiel4 1• oaly partially deten.inecl bJ' hie aetloth 

The farmer •f, through proper 111wu1q._t and te.rt1Uaat1on., control 

to ... •rteat, tbe yield Oftl' • pariotl or tiM, but 1n .. ,. iadiYidual 

r•u c11Ht.ic condiUons an reapouible t0r the an~tar var:Lottiaa 

in yield.. 

Ju. ahown tn Figure 511 the world produetian or whft.t, excludtq 

u ••• a .... and China, baa bHD. 1ncreaa1ng aiDoe 1990. l/ Ba.ee4 upoa 

'j,/ Uaiie. ltatea hpart.aeAt ot A¢Wltun, Agricultunl Statiat1u1 
19'8, P• 1,, fable S. 





a raathnat1cally calculated straight-line trend, the rate ot incre«•• 

has been .rr.s Jlillion bwlhel• per year, or 1.) percent of the av•rap 

for the entil'e perio41 1890 t. 19)6. 1/ Due to the large e.na inclu4M 

and the great variation in cllaatic cen41tiou boa year to year, ta. 

world production ot wheat i• quite Yaria.ble. 

During the World l._r periocl a 1Ubetaatia1 reduction ia luropean 

proacticm had ite iDtluence on the world tren.4. In the periocl 19)0 

to 193.4 luropeaa production conet1tute4 about 40 percent ot the worl.cl 

total, excluding u. s. 8. 1. and. China. ilthoueh l'ili"epeaa production 

in the war periccl caueed a reclueUon ill th• wcrli total, thia clecreue 

••• accentuated by re4llced yielde in the tJait.e4 $t.ate1 a:ad Cana4a .. 

Th• awrap •orl.4 productioa of wbMt tor the period 192' to 1929 

•• astiaated •• ,,62' aillioa buahala, u coap&Hd to a •"Nl'&I• ot 
3119'1 ailU.on buabela 1a the fiYe yea.ra, 19)() to 19)4. Iv• though, 

prier te tae 19'8-19:39 crop ynr, th• recor4 produot1on or )1996 ldllioa 

buhel• in 1928 occurred in the !irat period, the productioa in the 

latter 1.ncrea.H4 174 aUlioa buahelJI. lhort. crops 1A the UniW Ste.tea 

and Cana4a d.\18 to drou&ht and rut in part ot th• 19"1 to 19)4 period, 

decreased productiaa (Table 47). 

Since lS<JQ luropean production he.a ahown two cl1at1net trenda, 

el.though both iD the same direction (Figure 52). II The tint begq 

in 1890 and ended with the out.brfM:ik of the World War. During thia 

period the rate of increaae, based upon a etraight.line trend, aaouaW 

iJ f • 21949+ '7.8 I, Ca1lliona ot b\Uth.ela), Origin at 191.J. 

I/ Acr1Cllltunl Statiatioa 1938, op. cit., P• lS, Table 5. 
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191. 

to JJ.46 .UUon bushel• per ~ or 1 • .) pc"Qen~ et th9 trend val• 

Qf the tir1t. rear, 1890. 'J/ J1rrinc the lorl4 lar • ~ tl•clJ.ae 

1n produoUoa took place and by 1917 it. wu only 6' pnoent ot tmt 1n 

1913. The outbreak ot hoatllJ;tie• baAl reduoed the available - Had 

·~ 11h1ab Cftld be 4e'90W to wheat proctuetloa. Upon tM coaple-

Uoa of tae Wu luropua pJ"Odw:tioa. aga.in i.acna•ed an4 at a llON 

:rapld :r&ie thlm 1a the pr.....r period, until bl 19)) lurope had a 

est.iuted. noord orop et 1,745 aillion bllahell. Thi• aop aa 102 

percent Oftl"' the low of 86, aUlin buabela in 191'7. !n the Hooncl 

period, 1917 to 19Y'!, luropea productia 1ncn&Md at the raw ot )7 

tdlli• bub.els per year, wbicll IJICNDted to ~bout 4 perect ot ttMt 

trend value tor the t12'1t year (1917), or 2.s percent of the •'"1"al9 

for th• perl.ocl. 31 
Ia th• tiff reua 192S to 19291 luropea pro4uction •• eatillatecl 

at 11350 aill1a bushel•, a• coape.n4 to u awrage ot 11 516 ail.lion 

buahela tor the period 19.30 te 19)41 an incnue ot about J.66 million 

buahel•• In th• aame two pw1oU t.be aurplae areu of the llaaubtt 

River Bula produoed aa avwrage ot 306.5 aillloa bullhela in the ti.rat 

period, an4 bl th• latter period an .,,.rage ot JU.J aillion buaMla 

(Tabl• 47). In the laet l2 yean prod.uction ill tldl area. baa eon a 

slight upw&!'d trend. 'JI 

I/ Y • l0,.4'1-l,.46 I, (allllona ot.buahela), Origin 11.t 1890. 
JI t = ~.l + '6.99 i, (tdlllona or b\Ulhel.11). Origin at 1927. 
J/ hclud.•• the countrl•a {)t Hungary• !ugcNtla'ri.&1 Bulgaria and 

lwaasda. See Agricultural. Outlook Chart# tor Jlheat and Rye1 
1939, ,. u. 



During the ''""' 192' to 19291 th• oouniriea ot lort.h U.rica 

bH a total awrai• proctuctiaa of 1,2'4 ail11• bwahal• u cc:apared 

to an &ftft&vt at alaoat l,OW. •:lllioa buabala •unnc the perl.o4 19JO 

to 1934, a decrea• or .... 150 .s 11 loa bUaMl•· Tb.a data tor Jlonh 

Aran.ca U"e practioally an .stitioa ot VniW It.a• and CaMdiaa 

produ.Otioa a.ad du:riq the lut U 1MJ"tl haft lhO'tlft a alight 4ownRN 

tnnd. JI 
Southern !eai•ph•n praduotion, ot which that in Auatralb. amt 

Argentina mw up •bout 85 ;:ieroent, iacreaa«l troa an aftnge ot IJ/'f 

aillion bushel.a 1n the ,.._,., 1925 \o 1929 to 499 aUli.on buahela, the 

av•raa«- tor t.he period 1930 to 19'4. Ia recant. yea.r1, l9JS to 1937, 

the production or wheat in thi• portion ot the world baa been below 

t.he 19)0 to 19.34 aver&c• (Table 47). 

1'1gure 53 MOWI th• ~Gt.ion of e.a t 1u Argent.ina. tor th• 

period 1890 to 1917. al In 1890 taia OOWlWy proctue.4 a crop •tiate4 

at )l allliaa buhele, while 1n 1928 one ot J49 aillion bushels, a 

taeres.H ot '18 bU.lbllla or owr ll ti.Mi. Proa 1890 to l92t the trend 

wu detlaitely ~' while 1n reoat. year1 1 t hatl tended to be aon 
inei. l/ In th• periocl 1925 to 1929 Argentbe pro4ucUon averaged 243 

),7 Agricultural 
1

0utlook Che.rts, .J,. eit., P• 14. 

1f !nne; .lino tor Argentina, C~nad& amt Auztralia were caleu.l&ted bf 
the aui~ge uthod. 

JI Agr1aultUNl. Ste.tiatS.ca, 19'8, op. cit., P• lS1 Table '• 





194. 

ailllon buahel.a ae coape.red to an aYerage ot alao1t 244 m1111• bu9hel.1 

in the five ye&n 19)0 to 1934, an increa.ae of about l aillion bwthela. 

During the latter period this country'• produeUoa amounted. to about 

6.A. percent of the ••tiated world total. 'lb.ia ..U t!.gttn uy lead 

one to beliew that Argentina 1a not ftrJ illport.&nt ill the world wheat 

eitwition, but ot the tot.l doMetic production only a. aul.l port.lea 

is conlJUMCI ia t.he Argcitine, lee.vine a ~t1al 1urplua to be 

exported to detici t U"Ma. JI 
Canadim produetioa tor the period 1'90 to 19'7 1• aboe 1a 

Figure 54. Aa •Y N .... , ~ tnnd bae bee detinitely u,_.,. atU 

the 1930••, wben d.roueht an4 :ru.at reduced. production oontddenbl.1. In 

1928 Canada produced a record crop of '56"7 alllion buahel• aa OOllJHU'M 

to 42 million buh•l• in 1890. Th• aTen.p annual productic tor the 

f'ive ye.an 1890 to 1894 •• 4' .UUon bushel.a, while that tor the 

period 192' to 1929 anrapd 431 alllion. bu8hela, an inCl"eaM of 

a.bout 10 u... During the ~rlocl 1930 to 1914 Canacla'• procluct1oa., 

slthough reclucecl below av.rap by drought aad l"Ut.1 waa about 9 

peroent; ot the N'tilnated world total. During the ._ period 64 per-

cent ot her protiuctiOll ent.erecl into intenui:tional trade. Thie la\tv 

f'!gare giTel ... in41cat1on ot ClU'lada'• iaportance aa a IPU'Plue 

producing ana. 
Figure '' ahowa Auetralian product.ton ot wheat trora 1890 to 1937. 

Based upon data tor the f'iTe yean 1890 to 1894 and the f'i'ft JUJ"• 

19'0 to 19J4, Autralian pncluction. bu.tnaae4 OftJ" 6 tim.ea, tr. aa 
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awrap crop ot 30 11111!• bu.aMl• 1n the nrlier per1ocl to OM ot 196 

mill1GD buahela in the later pviocl. Ia th• year• 1930 to 1934 wheat 

production in Auatralia oonatituW abeu~ 4.8 penent ot the world 

tot.alt nclu41na u. I. 8. R. Uld China, whil• clurinc \he aaM period 

thia eo1111try nporW about 6? )Jld"oeat or bv etin ....,,. J/ 
~ ••tlu.tea a'ftilabl• tor u. s. s. 1·. tend t.o now a conaiclu-

able ilu:.u'M• 1n pl'Od.uetl• in n..,,t re&n• AoCOJ'dtag 'to eetiu.tea 

publl•hed by the Bureau or AgriO\lltural loonolaio•t wheat prociuctioa 1a 

U. S. 8. a. awralM 791 Id.Ulan bushel.a in the ti Ye Y9U'9 1925 ta 

1929. In the period 19)0 to 19.'.M it ne .. u.tM the e::rop et'ftn.ptl 

924 aillloa butlhela, a incna.• ot about 17 pereent O"rW the fint 

periocl. 11 h&8 bMD pl'e'fiGualy atatecl, the U.ta for thia ngien are 

OO!l.91..d.vel to be rather iu.CC'IU"ate. 

lorl4 producttoa ot wheat and tnn4 aince 1920 ia eon 1a Figure 

'6 end wrl.4 tot.1 8llfl'l4r •in• 19221 nclu41nl u. a. a. a. and China, 

ia llhowa in Pipre 57. 'JI 

!aU.tea ot whMt aere&p and produ.ot.ion. in the tJniW. States 

prior to 1866 have not bHD a:nilable. The dh.ta tor aoreap aince 

1866 reten to the area h&rYeete4 rather than 1111ded.., !Janel upon 

acne of wheat harvested, the area deYOted to wheat production 1n the 

jJ World Productioa data, Agrlcul.tural ~t.iat.ioa, op. cit.1 P• 1,, 
Table 5, supply data, United Stat.ea Departraent of Agli.eultun, 
lheat S!tuatloe., FebJ"'WUT, 19)91 Table 16. 

JI World Production data, Agricultural Statiat.ica, op. cit., P• l,, 
Table S, antpply data, United Stat.ea Ileputment ot Agriculture, 
Wheat 81t.uat1ou, febnl&ry, 19'91 Trible 16. 
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United Ito.tea ahow• a pacN&1. 1ncrea•• troll 1866 \o 1920. lince the 

latter data then baa Ma a el.lib\ dowmrud Vend. In 1166 then 

wu harntaW an eatiute4 15.4 aUlicm acl'N, while 1ll 1919 the am 

na 7).? 111Uion acrea, an 1Donaa ot aon than 478 percent. l/ 
During the period 192' t.o 1929 there •• barftaW an &ftr&p 

acr•a.a• ot sa.2 aillloa acru, while tM ......... tor tM perlocl 1930 

to 19'4 na eatiut.d to be 54.2 atllloa. aeru, a .. oline of about 4 

•Ullon a.cna. In 1935 and 19'6 th9 huft.W acnap wu billow the 

1930 to 1934 aTVap by ) an4 '•' 111111.Ga acrea, n.,.etiftly. JI Ill 
the 11W two 10H it na utiJl&t.M th.at t.he acreap ••...,_ aot111W 

to 69.2 and '13.7 aUllon aana. JI Dw:1.ng th4t YMl"9 19JJ to 19'6 a 

oonai4vabl• U"e6 ••• a'Mn4om• bMaUH ot clrolllht u4 rw1t. 

lbeat yielda al.nee 1866 lhow a alight ~&ri vend. A record 

yield waa attaiDed in 1915 wha it wu MU.tell the yiel.4 for all 

wheat in th• United It.ate• averapd 16.7 buhela per acre. Th• 

i .... t yiel.4 en record~ 1a 1176 whe it aaountM to l0.9 

buhela. In recent yMn tb8 loweat. y1.U OOWl"J'e4 in 19)2 1fha it 

na eat.iaaW at. 11.2 burula per Mft• '1/ 
In 111'11"9 S8 u .,_ the ~UGUan of wheat in the Uaitd. 

St.tea alnce 1866. A ••eond fl•P"M parabola hae bMn uae4 to describe 

the tre.4. JI 1roa 1866 to about 1920 the '\Nn4. 1a pz'Od.uct!.Gll waa 

l/ 1gr1cultVal lia.uatica, 19Ji, •P• cit., P• 91 'f&bl• 1. 

JI 'fable ''• 
J/ Agrioultaral °'1Uook Chei.rts, lhe~t and Rye, 19391 P• 3 
/J Agrieultunl Stat18Uo, 19'8, op. cit.., P• 91 !able 1. 
'1 X • 671,'°9 + 12231 + (-142)12, tboueanda et bullh•lat Origia at 1902. 





tlpnl'41 but einoe tbe lat.W- date baa teade4 t.o be aoawbat l.eftl. 

Uaited Stat.ea total production in 1866 - •tiuted at 169.? aillioa 

buh91.• u ~ to a crop d m.7 .S.lU. buhel• 1a 19"1· The 

•"'4tr&p product.ion tor the 5 JMJ"I 192' to 1929 wu 822.7 a11Uoa 

buMla, whU• that tor the peri.od 19.JO to 193.4 .... w to m.6 

•Ullon blalh911, a 4ecllu la tn. latter pert.o4 or about. 90.l llill1• 

buabela. "" 
Total W.at acre_,. la the Uat tff It.tu i• widely clietribuW, 

wt larp port.ion• are cen\enA 1a ~t proclue!.n« areM. 

With rellJ*.'lt to to\al ~P ot wbMt, Ian•• 1• tu -.t. 

i.Jlportaat at.ate. Ia the tift 14"1.Z'• 1928 to 1932 W'Ntat acrecp ta 

lauaa aftl"t\pd alilhtlr O'IW 12 ailllOll aG"4t• or about 21 peroet ot 

the Ualted ltatea total. la:rt.b tk..kota ie the .. __. moat iapo:rt&nt 

wheat produd.ng atate, &ad iD t.M ..... period hM an Ht1u.te4 vea 

or 9.6 .Sllle acl'U1 or about 16 pu-ceat ot ta. total wheat acreage 

in the lJniW lt.t.1. Bae.a ttpoa acnap •ta tor the ' ye.an 1928 

to 19321 the •iCbt ao•t illpori.qt it.ate• .... ENwu, lortb Dakota, 

~. btttna, South Dakot.a, lebraU., fu&a ..ca Waaldftlton, 1a 

the order l'UiMd. 8e."4 upon produt1on 4-ta. for 't.be aue ,_.1o4, 

201. 

the at.a.tea in order of iaportance nre lu....11 hrth Mot., lebraab, 

Oklahoaa., 1Dat4na1 laahingtca,. Tena and Swth ~ta. 11 
!a atatecl \')!'e'f'iously, whut. ay be div14ed into tn typea 

d•pcmdtmt \1POft ti• of lff41nc1 winter and •Finl• In the Uni tell 

j/ Agricultural ltatiat1ea, 19'8., <>P• cit • ., P• 91 Table l. 

Z/ UaiW Stat.ea Depvt.eeat. ot Agricu1tu:re, Yearbook ot .&.cricul.tve, 
19''• P• 4061 Table 4J an4 Acr1wltural 8t.ati•t.i0•1 19)7, P• 12, 
Table '• 



Ste.tea tll4a acreage ot winter wheat i• oona14erably lupr than that ot 

sprla& wbe&t.. In the tiw 1Unt 192' w 1929 wtnt.r wbMt acrugo 

amuaW to atiout 66 pvMnt or t.he total .....-. Ia the eaae pwio4 

productl.Clll et winter wbaat aft1"qe4 67 PN'Mnt. ot th• total. 

The pnduotJ.• ., winter .a..t ta the -.t 1.t1portan' ta ran ... , 
lehru1ra, Olt1alsw., t ... , llliaou, Mi.Houri, Ohio, W1ana1 'klhia&toa 

and Golonclo. Of the ...._...,. total winter whMt .. _... hanettM in 

the ' )'eU't 1928 w 1932, t.u unq;e s.n tJieM 10 na.-. 0011at1tuw 

abcN.t 19 ,..._,, while pl'OCIUotloa 1a 11» aaM •tattle .. 77 perceat 

ot t..he total. l/ •:t.ntv *•' produett. 11 aoe\. iaponant in the 

Ce.ntn,i Greet Pla1n1 am., the M•tez'D pons.. ot the lol"th Cen\n.l 

at.a• aad the •tddle .ltlaaUe •t&M•• 
lpri.ng wheat produotion ia l•• w1del.y di•WibuW, concentrating 

t«t a lup nt.nt la the lortbem Gl"ht. Pl.d.ns area. tu 1-port.uit 

•PZ'in& wh9at 1tatea include lorih DUot.a, loutll lilkota, ilontana1 

Waaldnctea, Idahe1 Oelon.4e1 hbftaka ... OnpaJ alt.lwl&h ...u.er, 
lea• 111port.qt anaa, an fotad ta ..,.._.., IU1aoi1, 11•oon•ia1 Ioq, 

and CJtall. the Un!Mcl Stat.a D9pvtaent ot A&z'icul\un clividM aprlng 

wheat haw two grou.pa, dW'Ua and apriq wheat other than ~. 

Aa iadieated ill ·t.bft Q~ 8't8ndarda Act., then an f'ift prirloipal 

du•• ot wheat .,.._ 1n the Uni te4 ltateat bU"tl red eprina, eott 

recl winter, hard net winter, durua, -' whi\e. 

The olaae hv4 red apri.ag 11 pna in praot1Cllill:y ell pograpbical 

divU!aa euept the South A U•tic, bUt 1 t8 pl'6iutloa ot iltportsaM 



la concentrated ill th• lortb. Central SttltA•• Alt.hough it baa be9l 

the l.oding cl.au or wheat ia laimtt hw Hopeh.ire1 Yeraont &D4 

liaeouia, 1\8 product!• i• cnat.ut 1a lortda »atota, 111.nmteota, 

South De.ate., w,.t.ag and llontana. Ia 1924 ~ clu• ot wheat .. 

report.eel .. IJ"OW8 la '° 1tatu. l,/ J>ur1nc th• ,,.rlocl 1921 to 1937 

the pro4u&ti• ot haft n4 .,.-ing a..-.rap4 136 aUJJ.oa buehela, Gr 

18 peroqt ot the total pnclucti• ot all wheat (Tabl4 2,). TM.1 

cla9• nnk9 thbd la total produeUoa amt 11 coneiden4 the •tronaeet 

of the flour ..... 

With reapectto total pl!'Oduotion, th• mat iaport.ant clua ot 

1'heat i• hard "' winter. !bi• cl.a•• 1• crown to ... extent ill all 

pocn.pldcal d1"1Aou, wt pr:tn.cd.paUJ 1n th• at..taa ot Ian••• 
Cld.ahou, hbruka, Col.ondo, ,._., 1Uiae1a, ••ehiqtoa and Montana. 

In 1924 it•~ the i .. cuq clu• ot wheat in Utah, lew •aico and Iowa.&/ 

In the eae '9&r the acnap ot ~ii clM• _.. up the tollowing perca-

tapa or the total ac:naae ot W'h•t ia \h9 ~ ate.teet 95 i-r--

cet 1• 1u. .... , 9' penet 1a lletrrub.1 86 ,..._t ill Oklahoma, ad 

86 i-rcent la Iowa. The awna• produoUon ot haft re4 wi.n:t.r tor the 

,....ra 1921to1971.., )ll 11UU.• buahela or 40 penent ot the tot.Al 

producties ot all whe&t (Table 2S). Thie claa• produeee a •il'enl 

flour amt ia eoaeide:red or good l!dll.ll\I qli&lity. lhilA the clan 

ha.rd red aprl.ag 11 Hldoa exported 1a appreciable quanttti .. , bard red 

winte:i- uually coutit.utee a conlid9rable port1oa or our total wheat 

fl tJnite4 ltat.. hpu1Mnt ot Ap-icultwe, Diatriblltion ot tle 
Cb.•M• aad Teriett•• ot Wheat ha the Uni W ltate•• Depart.meat.al 
Bullett.a •• 1491, .. .,, 1929. 

JI u. a. D. •• Depertaet&l Bulletia •• 1491, op. cit-•• P• 66. 



!iuecl upon total producUon, the clue aott net winter ia ne:d to 

bud red wb.ter in taponanoe. Thia ci.a.1 u 1nnm. ia all pographical 

di"1ai••• Ia 1924 it waa the l•cl1ng claae of .a.at ta Pennayl'ft&!a1 

Rhode Ial&nd, I• :Jereey, •••aohuaetta,:l'lll.&wan, ~l.aa4, Ytrgtaia, 
./~':, 

l'ewt 'firc11l1&1 lorth Cuoltu, louth Canlt.u, hoq!.a.1 l'lol'tck, Ohio, 

Ind1-&1 •tchi1-. IU.•..-ri, leatv.ctr, Tun..._, &ball&, l11au11ppt, 

Lftidaaa u.4 .lrtuMa. !/The peatMt &Cl.J'Ml9 1a touad 1n Ohio, 
' 

JncU•Pt lli•11N111P11 PeanQ'lvaaia -4 llU.ao1&. In 1924 this clu1 

ocoapiM 91 pel"CIC'lt ot the toUl ae...,. dftoW to •h.tat. in Ohi~, 

WT pu"C•t la I_,lana, 90 pvcat ta 11aHUl'i1 Uld 99 percent In 

PaauJl..lue.. 
1 

1'lle &'Nhl• J'l"Oduoti• ot aoft nd. wint.r tor the 17 
. ' ' 

reuw, l'921 to 19711 •• 19' llilli•n bub.le • 2' ,..._t. ot the 

toW. protlncttoit ot all ...a.t (T!.ble 2,). Iott Nd, winwr wheat a 
utU&Ur ·ut ... or t1le chl•t cl&-• aporw. 

The .fourth nnldng claa•. ia white wheat which is ll"'fth to 1ome 

at•\ 1a all dirlsi.,.., althwgh priaeipall:r 1a \ha t11.r ••t.v:l 
d1v181tll. In 1924 it. •• the l.eailnc cla• 1a In tort, Com\ectieu.t, 

A~tnu, lfe"ftda1 Waehington, Idahe1 Ore1oa, md C311tonda, but ita 

produeUc of ~ce la coucentnW to a large utant in the 

st.D.tee ot Wuhingtol\1 Oregon and Idaho. In 1924 •tttt Nd win~ 

oeevpied 90 percq~ ot the total acreage 4ftoW to wheat ia lo tort, 

96 percent in Arlaon;;t., S2 J*roent 1u Idahe• 52 percent in l&shingtoa, 

6S ·percent 1n Ongon ad 98 pereent in Cal.S.toraia. JI Du.."'iag the 

f/ u·. s':10

D. A: &;;rt.at&J. hi:i.ttn lo. 14981 01t.01t •• P• 67. 

J/ u. s. D. A. ilepartaazltal. Bulletin .No. 14981 op. cit.., P• 66 .. 



period 1921 to 19Y7 the p.roduotlon ot t.h1s cl.asa at iih.at &Yltnp4 83 

aillioa bulb.eh or 1tbout 10.? perMnt. of' the total produotloa of all 

wheat (Table 2'). White wbe&t i• eon iii ~. 1" in prote!a 

and quit.II 1dP Sn aol•tur• aonteat.. It ha• object.10Mble teatuna 

whea UM4 ta tblt p%"eJNU"at1oe ot .,,.... t'lour. In ,..an n. n export 

a app;reotable quutltr ot wbMt, thu cl.a•• uaully conat1tu'tiU a 

a.nalderabla pm"ti• ot the total. 

The olau ot whMt. •••igna:W aa clm"\1a ie the least illportan'i 

as n1arda q...,tlty ot ~ti•• Jurua wheat 18 ~ ia the aua 

punl •1"11S.. * 1a ••t ot the atate. whl1"e bent red apdng i• 

,~. Ia 1924 1 t waa not th• lttadiag el.au ill uy at.ate but moat 

wt.4elr powa la lortn Dant.. Th• ob1et 4'vua pl"Oftc:lng 1tat.a an 

lorth »anta, louth Dakota, ~eo\a ad Montana. In 1924 thia 

olaH of n.at oeev.pied J2 1'U'Olftt ot th4a total wlMat. aeJIMp In 

lortn D.Uta1 4' pel"Oent tn ltmt.b Dabta1 4 paOet\t 1a llontau1 and 

8 peiount 1n. ._..,ta. JI It 11 al• poa to .-. atent ill In 

llaap9b.J.n1 w,,.tac _. Oelo,..... ID \he pviod 1921 to 1917 produc-

t-in ot tlda clan awrapcl 47 Id.US.- buahel.1 or 6 ~\ ot the 

WW ~td.oa e£ all wbtlet (!e.ble 2S). J'Mr\aa wbM.t hae a 

relat.1"1.r ln aolature and protein oonteat, and a hard. \atUJ'e. 

Cone:lderabh qnantiti•• ot this olaae haw been iaoludtMt ta wheat qporte 

in th• United ltate• in the put. 



COHCWSIOIS 

lhe,ut prie.• nuctuate •1th th• general price level, ehowing 

change• in the ruue ot •• .,.. Dniationa tr. the general level 

or price• are expl.dned prl.neipally by tactora aaaocLlt.ct with 

au1'J)ly and deuntl. 

During t.he pviod 1175 to 1891 the purch!ud.ng power ot whe&t 

rer.lfdned pn.ctlully at.able. The pric. ot wheat an.cl the gemral 

prloe lnel declined. h• 1197 to 191) pricea ot cossoditiaa, 

including whe&•, roM. Th• ptU"Cbaainl ponr ot wheat 1n tel"U 

of all comoditi•• l'8IU.1mMl pracUcally •table. 

Inda ltWIMra ot th• price ot -..i 1n gold 1n Canada, t.he 

Unit.ti It.tea, Aua\nlie.1 Jngland, u4 Argentina tollow9d a a!11ilar 

CO\U'1Mt tr. 192' or 19.17 (cro, yea.n). l'Jeviat.iou ti.. the ln•l 

in fift eovat.rtH AN eapla!Md chteft.y by local. cupply and deuncl 

inf11*Le••· »urtrc the ran l9l), 1934 and 193, •hort CJ"Optl in 

the United St&tq resul.W 1n doM1t.ic pricea aboft world levels. 

Broad 1*>..-Uta ot the price ot •beat. 1n gold. 1n t1Ye coun-

t.rt.. anti the nr14 price lArnl ot b&aic coaod1 ti•• •re abdl.'U' 

during the perl.oll 192' to 1977. Supply and ~ intlwmce1 

a.tf'eetinc world whMt explain th• principal <Wdatione troa th• 

world pt"'ice lnel. Large ev.ppliea during 1929 to 1933 (crop year) 

depl'eesed wneat prices below the world price lrtel or b~ulic 

commoditl••• 

Re-valuation incnued WhMt prices in the United St.tea, 

although prlcee nn higher than cOtlld l"eiiaonably be expected troa 
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increasing the price Of gold. Local IUppl.y a.nd delll&lld Condi. ti one which 

increaaed don1tic pricee played en 1.aportant pari duri.ng the period 

DeTalvat1an ot th• CanadiUl doll.&rt the Argentine peeo, and the 

Aua~ia and lql.11h pouncl8 increaMd 1fbeat. prioe1 1ra currqey at 

te!'lld.n&l arketl 1A tho•• oountriea aboft th• level 1n goW in f'iv• 

countrtea. 

l>ur1ng the J*riocl 1921 to 19'7, u ..a9UJ'ed by IJ'O•• linear 

OO!T9lat1on# th• a11ociatioa or Li"ftrpool pri ... to the world eupply 

of wheat •• greater than lati•• Ct\y pricee. 

ta the HM period the aaaociation ot lana8 Ci'iy prio.1, 

deflated by 1n4a nuaber1 of the ;n-icet ot all coaoditi•, with 

the world av.ppl.1 of wh•t ... 1lightly peater than that betnen 
' 

Duriac the period 1921 to 1937 au.an-pc.111 pric•• of lo. l Dark 
I 

lortharn I~ wheat "1'8 aore highly oorrelaW with LiYerpool 

price• than Ian•• City prlcu ot I<>. 2 ffa.1"4 Wint. Whe.&t. 

tim!eapolie price• wn sore highly correlAt.4 with the world 

supply ot wheat than Kaua.a City prices. 

Duriq the JHtriocl 1921 to 19'7 Liverpool pricea were ID.ore highly , 

correlated. with world eupply than world pl'Oductioa. 

h the ea• period lauU City prtcu""' alao more highly 

correlated with world IJUPPly tbu world production. 

1an. .. Oity prioee wre morecil.osely uaociated with llinnea))Olia 

pricee tbaa Li'ffl"P001 prteea, alt.bough 1-a tbaa the u.-Ut.ioa 

_ blttween 1Urmea.poli1 pricu and Liftrpool. pric••· 



A Aal.1 eupply or wheat bae a aore •'11.k1n& attect cm prl.cea than 

a large aupply • 

l'roa 1925 to 1917 a world 111ppl.y ot 1'heat. 10 pei-oent abo-,. nol'll&l 

n• acc..,.aiecl by lfte' pricea at ICanaaa Cit.y t.but at Liverpool. 

A gi,,_ world production ot •heat ha4 a P"Mter iatluece on lllnu.e 

City prioea during tbtl period 1925 to 19Y/ \ban during the period 1899 

to 191,. 

l world erop of whllat 10 pel"Gen\ ~ no!"llAl hfid a raore atrlking 

af'f'•ot on J)l"icea at lan•u City tha at LiftrPOOl• 

During th• perlecl 192' to 1937 a at,,. •1• worlcl aupply of WhMt 

bad aon 1nt'11MD08 on prioea at lan1&1 City thAa a proporttonate Unit.eel 

Stat.a npply. A world crop 10 percent aboft aonal low_... pl"ieea at 

Xn .. City ure t.haa a UaiW State• crop 10 peroeat abcmt normal. 

rroa 192' to 1917 a Ua1W ltatea aupply ot wheat. 20 percent abo..,. 

no,..). 1onHcl tan prtoea in lor\h. l'ldota (aurplua au) a.on ~ in 

Georcta (detlctt ~ .• 

A Uaited ltatea tNpply of wn.at ~ i-reeat below nol'Ml had a 

1a0r• •trl.ld.nc a"'f eet :,a. the J\m• price .ot lo., l Dark lortb.em Spring 

wheat at MirmeapoUs th&n a supply 20 percent above normal • 

. k Hort.hem Heaiephere crop 10 percent a.hon nonaal •• •eco11paai.e4 

by .il •Finl to till change in -price e.t Liverpool 21 percent below 

normel. J. lO percent, below normal vrop n.a acc~ied by ~ change 

o:f' 29 percent r..boTe normal. 

Price 41tterenc•1 all.Ollg the cla .... ot wheat in t.he UniW It.at.ti 

can be explained to large extent by w.ria.tiona in the product1oa ot 

each claae. 



hallOD&l.1 ty ot limeapol.U prloea an alld 1-r to lana• City 

prloee, ._pt 4urtn& the aontha ot Aucut a.ncl 8ept.aber when 

Minaea,.u. pri.oaa tend to be .....,.. .... aon tbaa Kanae City pr!cea. 

Duriq the perio4 192) \o 1937 a g1WA tJniW 8tatea supply ot 

wheat had a pn.ter htlunc• Oii liaM&,.U. .... t priee• than nour 
prio.a. 

The price ot Wheat t'luotuatea aore T.lolentJ.r tbaa the price 

or n..u-, whil• th• price ot .n.ur 1a -- nuotuate• aon rl•lently 

t.h&a tu retail price ot brea4. 

boa 1923 t.o 19"1 t)le M1-aapolia prloea ot Standard ai.cldl:lnc• 

and bran ....... _,.. oleMJ.y with tM prU. ot wheat than Spring 

Pa tat. a--. 



1. Alatie.rg, Carl L. - wn.t Cou\lap\loa ~illl th• Deprea11on1 Reprint 
tr. the Procealhc• ot the lorld'• Grain l:dd'b1U• * Contena•, 
••11.na, c...u, 19lJ, 1oo4 baeareh Xnet1wte, 8tantent, CU!torata. 

2. Bodaf Qor4Gn P ... Foreip Qo...,,...t. LegUJ.ats.on •tt•tinc lbeat. 
Porei.p. J.grl.caltval hnioe, Buftn ot Apioul.Wfttl loonoadca1 
tltlt.d 8taw1 »e,.n.at ot Agrtmalt.we, Deouber1 19)2., 

3. Bo.ia.t, c. c. - fonoaatlnc the Price ot Whu.t, AHrlcan 
ltatiatJ.cal laffOiaU. Jovul 21 (I.I.) 1541 1'9, June, 1926. 

4. Brua1 I. I. • m...t, Calitorni& .lgriaaltlll'Al. bperl.9Bt IU.tioa., 
hlhtia •• m, lo~r, 19.JO. 

S. Browa, ·~ O. and Miller Cap L • Prl.ON ot lortll .Dakota Jam 
Prodmta, ~ ~t to IOl"tb Dakota Bulletin lo. 2;)2, 
lort.11 J)akota ~calt.ural Jbrp9r1-t ltaUon. 

6. Cox, Raw .... Fact.on Intlunotnc Cena Prt-., Uaiwreity ot 
M11111NOta J.aricul tval kperl.wt lte:U.•1 hobaioal. Bulletin, 
leptaber, 19'1. 

7. lly1 Bichard T. - OuWne ot lconomica, The N&clllllAn Coapmy1 
1 .. ton., im. 

8. betlel1 hdeeal - S.'tbota ot Co1"1"elat.ion A.nalys11, J'ohn lf Uay 
and b1, tn.c., In IorJt:. 

9. Fisher, Il"'f'ing • TM fturchaeinc Powr ot llouy1 The ladllll.an 
0oapany, I• ton, 1931. 

10. 1'1allar1 o. •· oil lillud Bex 1.- Price• ol lorth Dakota 1ana 
Produ.cW, lorth Dakota A&rlftlturel ISJ>eriment Station Bulletin 
Ho. 2'!. 

ll. GrMD, &. II. - leaacmal fluctuations ot Wheat Prices, !Canaaa 
8t&te AgricuJ.tul"al lxperbAent Station Circular 121, Daoeaber, 
1925. 

12. Greea1 R .. ¥. • S..NMl and lbort-!1- Fluctut1ena 1n lhN.t 
Pri-. tn ltel~t1en to tbe lbeet Prloe Cycle, lan1u State 
Agricultural. lxperl.ment. Station, f•chnical Bulletin 39, September, 
19)5. 

13. Hotrtwm, G. Wright - J\ttur. Tre.cH.ag and the Cub Grain Marketa, 
tJrdW State• J)e-partaent of Agriculture Circul.u 2011 January• 
1931. 



14• lughee, Harolcl D. and kahl11 ldwil'l ll. - Crop Prod.uotioa, Th• 
lacllill41l Company, In ton, 19;,s. 

211. 

lS. tn.wnational Jlnin ot A&ricultur., - Th. R•lat1on Bet.wen the 
Prlc. ot lbeat alMl th• General Prlc. Inda in 'the VrdW ltate•, 
InteranUonal wt1 tute ot Agrieal:tMre, ltoae, ToluM XII, 
lo. 101 October, 1928. 

16. 1 .... , F. c. • lconOld.u of ••11 CN41.t aad. '-klnc, leoead 
141 Uon, a..14 PreN eo.pq,.. 

l?'. lau&a .lpioaltural lsperbat lt&tion, ... !be ltt•et. ot Shortage 
ot Pana ltorap lpaee an4 h&bili\J' to pt Local Jank Omit on 
the IWfaMnt ot I.aw• IHat tc'i Me.l'bt.91 IUllAtbl 1441 lo't'81lber, 
192"1. 

18. i...v, Mw1a lal.t.er • lon4ty1 !b9 MuMilla COllpQY1 lew York, 
1917. 

19. lafu•t J. M. • A ~U.. Oil louf, Yol.une 11 Haroourt, Brace 
ua4 c..,_.,, '- Iork. 

20. 1n1...p, B. 8.- The Price ot Oata, Un1.t.4 ltatu hputment ot 
!grloaltun, Depar--tal lulletba 1''1• ..... le.pt.aha, J.92,. 

21. L&upUa, J. Laurence - lloaey and Priceis, Charlq Scribner'• Sona, 
..., ton, 1924. · 

22. llMJ., 1. •·· BMctnc la Grain Futuna, Uni te4 Stat.a hpart.meat 
ot .lgrtcaltan, Circular 1'1, 1931. 

2'• IU11 1. 1\-.rt ... Prlnciple• ot '911tic.d loonay, Mited by 1. J • 
11th1Ay1 ......_, Gr.ea aad Capqy, In tort. 

2.4. MiU.1 Fredrick c. - l't«i.t1ettoal litetboda, ReviMd 19'8, Beary 
lelt and Ocapaay1 In York. 

2'. Ubm.eapoli• Cawtber ot Coaeroe, 11.tty-Fttth Atuw~l 11.epoJ't, 
aiaaeapolie, lltnneaota. 

26. Mor1 ...... eob, lir Char lea - The RiM and fall ot the Gold 8 t&mtard, 
The laclU.ll• 0.pqy, In Yorlt1 19)4. 

'¥1. .,., Yo:rlt State CoUece of Agrl.cultve, Cornell Un.iwr•ity, 
~tor Acrloultural lconoaic• and ran lmapaeat, -
Fon Bconoaioa, J*i.041oal. 

28. lorth J>e.'kota ~t 8tatioa - Wheat, Si.tuat.1-, Farm Stor•.g• 
aA4 'PetM'llna Yabe, Btlll.etin 88. 



29. PetalOD1 .Arthur a •• J!Ut.erical l'Wc!J ot Prie•• Reeeiftd by 
~rs ot rarm Product• 1n t:Uttaia, llOl-1927, Yirginia 
.&¢cultural l~t StaU.oa Bulletia Tt. 

JO. Pet.era, Mwant Tb.oM9 • ~- ot a,. oa the Pnu ot lb.Mt, 
United lta.te1 hpartmnt ot Agrtaul\ure Yeuboek, 1900, PP• 
16'1·•· 

.n. Rober, Ba1ph '"' -~ , .... , Pnntiw-Ban, Inc.,•• 
tOJ"k, 19.'8. 

)2. Beute Do._t lo.W ......... 1'nm t.he Pnttdeat ot the United Sta-., feto leuap blatf.nc \0 ~ .lpicul.tval 8urplua 
Oontnl Act., "IOt.h Concna•1 let 8eaaioa, ••1 2l, 192i. 3,. 8ohe11-berpr, J. 1. - •eat hq\d.,_.w in lurope1 United 
ft&tu hpartunt ot Apicultur.1 Tede.ieal lull•Un '''' 
s.~. 19'6. 

"-• ~. '· r •• lmat. Pric.• an4 ._World Wheat llarbt., 
Cornell VniYVlity l&rlnlw.Tal bperlmnt 8-.tioa, V..01.r 1181 
~. 1'291 a.n ... lul.1, 1930. 

35. 1'holu9,. Pnderiot Luady • Agr1ftltv6l. Pri••• Pint ldit.ion, 
MoGJo....aul look OD., In Io:rk, 19'6. 

36. UaiW ltat. hp&riact et .lgrtnltun, Buruu. of Ap1.wlt.ural 
loonMf.u - Jonlp °"la• amt •~, w..kly Periacttc.i. 

11. United Stat.ti h~t ot Agrieu1:'11n, l'htrnu of Acrtcmlturt-...1 
leoa•l• - !b• lh9at 11 tuU.., tnclvdtnc 1lJe - Monthly 
Pr.!ottul. 

)8, tfnite4 l'k-. hpana.t ot !P"ieultua, .AiJ"iCUl:tural Mju1tmat 
Msdltiftn.tlea - !be Pttc\e .t~ut heat, Oo-.odity l•rt.•, Wheat. 
Cirala.r 1, ld\U\2'11 19'5. 

)9. lai.W l'ktM h~t of Agri.eultun11'oreip Apieultunl 
SenlaattForelp Api.aalture, Y~ II, lo1. l ed. 2, 19J4J 
Vol.um I, lo. 2• 19'9. 

40. tfaiW It.ta h~t ot Agr1eultun, 1.grlcultural AclJustaat 
.tutaiautrl'ltloa - Agriculture•• Int.rest 1a .ui.ertca•1 W.rld !l"!l4e, 
193, • 

.41. UatW '"~ hpartaet ot Agrieultun, Agricul~l A43uataAMit 
Urt11d•t:.ratt.oa, • PUil bport.a and FfU."111 Iaporta, a..4,_.T1.Hd, 
Oenerd !ntonatb Ivies 19'1. 



42. United It.at.el Departaen'i ot !gricul.ture, Bun&u ot .Agricultural 
lcnoaio.1, Apicul tu:r&l OU.tl.ooll: Chart., 19'9, lb.eat ad Rye, 
October, 1938. 

4'. United It.at. De~t ot Ap-icul.tun, Di1trlbutlon ot Clanea 
and la!Ut.S.. of Wheat 1a tb4I hiW ltate•, J)e~tal 
SUU..t.ia .,. 1498, .,, 1929. 

4t.. tlnited Stat. De~t ot Asriftlttlft1 .Agrieul\ural. it&tiatiea, 
19'6 te 19JI. 

45. UaiW l•tee .. ,.,...._, of .Acrioultun, !HJ"bffk• of .Agriculture, 
l.924 w l.9,,. 

J.6. U&iW l'tatell hpar._t o~ t~1 ln'ienatloual Tra. .. in 1fhel4t 
ad lheat 11.v,!'rMe P.rouU.en a.i.•• lo. 101 192,. 

J,,'1. la1'91 Wal'l'9 C aad Cox, a.aw.. 8MllOMl •artatioa ot Pricu and 
van.tu.,. or MU...-te Agricultural Products, 1921-l.93,, 
lhli'ftl"91 ty ot tirmeMW. .t.p1.oultunl lzperlMnt. Station, 'technical 
~tta w, Much 19'8 • 

..s. 1arreu, o. r. and Pu.noa., 1. A.- World Pri•• and. thfl Bu!l.4in1 
Imtuv,., 1o11n 11ie1 ..- a.a, tno., •• ton, 19''· 

49. Warnn1 G. P. an4 p.._, 1. A. - Gol.4 atl Prlcea, 3ohn Wiley and 
S.Ut In"•• lew tort, 193'· 

SO. '6n'en1 G. r. an4 Peanon, P. A. ud 8\eker1 iierM11 1.- Whole•ale Pri•• tor 213 teen, 1120 w 19'21 Part. 11 lboleaale Prices 1a the 
u.1w at-aw tor 135 ~ im w 19.JZ. Part n. lhol•Al• 
Pri•• la .. Yon City, 1720 to 1800, ColMll Umwra1ty 
Agrl,111i;ural l:zperi..nt StaUoa, ._ir 142, loveaber1 19,2. 

51. lanea, G. f"' ud Pft.l"ton., F. A. - Int.nelA't1oullipe ot Supply •*' Pri•, Conell Vn1,,..•1t.y Jgrlmlt.uftl bperi.aen't Stetion, 
Bullet-in 4#:1., •rob, 1928. 

'2· Warren., o. 1. and PHreoft, r. A. - 'the PhyaiOlll Volwae of Production 
ill the thdW Statee, Cornell Uai'ffrait1 Agriculiurel E:spe<1.mnt 
Station, U_,ir 1.44, lo~, 19)2. 

''· warren, BtanlAty I. - Multiple Co:rrelat1on Aralyei• u Applied to 
1&N ...,._t Jteaearoch, Corn.•11 tfniftl'liiy Agricul.turaJ. 
ixperiMnt 8t.Uoa, llJooir 141. 

S-4. Vi:r&ini• Polyteolmic .tnatit.ut..1 De~t or .lgriwltural lconomtce 
w Rural 8oeloloo - ftrgtnh. ran ICOBOllica, periodical. 



SS. WatJdlllt J'oba B. .... lhMt b_port.iag hos the PacU'ic lorl.bwe•t, 
lfaald.ng\on Agricultural &Xper!Mnt 8~tion, Bull•tia 201, May, 
1926. . 

56. lbMt. ltudi•• ot the Food JleHUch Iutitut., - Pri•• ot Cau 
l"'lest Rd Pu'tures et Qdeago Since l&eJ1 'f o1WH XI, lo. ), r.o.,...,. 19'4, Stanton Untftra1tr. 

'1. Whe&t. 11.udlM et the Food Beaearcl1 In.aUiut. ... Coaparative Level• 
of Wheat Prioea 1n the UaiW l't.e.t.. and Owwta, Voluae III, lo. 1, 1-., 1927, ltant'Ol'd tlnlwni\J• 

'8. hat ltwl1u ot the 1eocl ..._rob In.Uwte • B.ttcUou 1n lxporting 
N>Al Impontn, ComtriH to Change• in Wheat Prieu, Volue tn, 
lo. '• lupat, 1924, ltutu.t Uai'IU'lfity. 

S9. Wheat. 8\Udi•• ~ the hcKl .. ••.rah In•t1tv.te, lolu. U, Ne. 21 St.n-
tori Std.,,,....itf. 

60. lheat Stwl1• ot the Poocl hNarch tati tuw - Tnmde ot Yielc 1n lajor 
lh•t Begilu 11ne. 1885, folmtt m, •• ,, loveeer, l9J,, $tanfonl 
Un1wr•1ty. 

61. lh••t 8tud1• or the Pood fteearch Inati'tillw .. lpeoulat1•, Short 
8elltag, and the Price ot Wheat, fol.Ulle m, lo. 41 1ebru&l'f1 
19'1., l~V!tol"4 tJniwnity. 

62. lorkiag, a.lbpek - Porecaat.tnc t.be Mee ot lheat, Journal ot F&ra 
EcCN\Omica, 9'12761 July, l9rl. 

63. lol'ti.Jlc, Belbn* - Dittenatial. Mee hhaYiw a1 a hbject tor 
Oomt.>dt:ty Pr1ce .&Ml1•i•• •,,.U\ tr. 1con .. tr1a.., Zoumal or 
'8• lcoa1•triea Socie\y, 'folw '• lo. 41 October• 19'5· 

64. 1rorkf.ag1 191-.. - •tertala l'or a 'theoi1' ot lbMt Price• ... 7ood 
iteMIU"eh tnatttute, Ste.nto:rd Uaiwnlt,y. 

6S. Working, HollmM* - :ra.n.ra UfeoU. ~ Prlw ot i.tomiesota 
P~te.tou1 tmiwnlty et lffu11n. qrt.0'11.tval bperi.Mnt st~11.tioa, 
Teem.deal hll•tln 291 Octnw, 1915. 





,~~~~,~,~~l~~~~1~~ 

aa§~~!11~s~igs111& 

~iiii ji~~jiiiii 

~ii~~ a~i~iilii~ 
id~ii ~Jiiii~ili 
iai~i dJ~111iaaa 
i~iil diijiiiidi 
~ii~' diiiiiiiid 
i~i~a j~i~ljiiii 
jJ1a1 ~diiiiiaa~ 
a111i ~~iiiiilai 
;;iii ~;Jiiiiiii 
~~1~a ~aJ111aaa; 
;iili ~~iiiiliii 
!!lllilillllllli!I 



!.
ab

le
 2

.-
&

ta
 lm

m
be

n 
ot

 t
.h

e.
P

rl
• 

et
 G

ol
d 

Sa
 A

rl
ft

t.1
.u

. 
BJ

 M
on

t.U
• 

l,
..

..
,.

92
1t

o1
91

1-
19

'1
 

C
ro

p 
C

ro
p 

y
u

r 
11

 
IM

f 
lR

1.J
 

&
N

a 
Im

a
 

Il
ia

 
In

• 
RM

 
Ja

. 
N

t.
 

II
!•

 
W

-
llY

 
1J

a 
'!

H
N

I 
.. 

1
9

 a
.t.

.6
 

U
8.

I 
tu

-1
 

19
&

 
M

A
.6

 
u.

1.
0 

U
M

 
1

tn
 

U
T

.t
 
11

~.
S 

D
J.C

t 
19

'lJ
 

11
&.

1 
Ja

.6
 ,

..
, 

19
14

 
13

1*
2 

la
.&

 1
-.

6
 

19
25

 
~
2
 
-
~
 

as
.a

 
19

16
 

..
..

. 
J.G

C.
9 

18
&.

6 
lW

7 
99

.9
 

99
.6

 
,,

..
, 

..
..

 
.
.
.
 .

.
.
 , 

H
O

.I
 

1'
19

 
ll
L

2
 

.M
ll.

1 
lL

r2
 

19
'1

 
ll

7.
6 

11
T.

e 
U

&
O

 
19

'1
 

u
a

;.
6

 
14

td
 l

Q
.6

 
19

'2
 

J6
&

.t 
..

..
 ~
'
 

U
»

 
J&

i.T
 

1'
6.

6 
16

6.
4 

19
3'

 .
,.

. 
..

..
 .

.,
..

 
1m

 •
-
' 

m
• 

..
. , 

1"
6 

21
4.

? 
.
.
.
 , 

.,
..

 
19

'7
 

21
1;

.o 
21

6.
4 

aY
.?

 

J,
/8

Sa
pl

.9
 .

..
..

..
..

. . 

11
&.

6 
U

2.
0 

na.
' 

U
L_

. 
SU

.' .,.,
 

1
"'

.e
 

"·'
 

.,.
, 

U
&

.6
 

U
J.

6
 

...
 , 

16
4.

1 
16

6.1
' .... .... 21

M
 

21
.T

.6 

us.
, 

u
i.

' 
11

T •
 .) 

U
f.

6 
m

.e
 

-.
a 

*'
-'

 
"-

' 
...,

 
102

., 
w

.' 
16

4.
e 

16
4.'

I 
wr

.a 
11

61
4 .... .... n.

s.?
 ua

.t 
11

9.
t 

U
L'

 
U

3J
. 

-.
a
 

10
2.

4 
10

).
4 

99
.2

 ... M
O

.?
 

lZ
t."

'I 
16

4.
t 

16
4.

' 
19

9d
 .... .., 21

9.
6 

..,_
, m

.' 
:ue

.o 
~
 
D

id
 

l1
J.

8 
11

4.
6 

u
i.

e 
J.2

6.a
 

lO
J.

9 
10

6.
a 

10
2.

5 
l.O

J-
4 

1
0

l.
I 

10
2.

d 
"-

4
 

,.
.,

 
10

0.
8 

10
0.

a 
J.O

M>
 

11
1.s

 
lJ

L
4 

U
4.

.1
 

M
f.

6 
16

5.
7 

16
4.

'I 
16

4.
f 

18
.1.

.4 
.,

.,
 

at
e.

I 
.
.
.
 

A
f-

4 
B

J.
' 

• 
..

. 
2I

O
J 

.,
..

.,
 J

U
.•

 

~
 

JJ
8.

4 
u.

6.
5 

ll
9

.,
 

11
4.

6 
11

6.
0 

l2
6.

G
 
..

..
. 

19
'7

.f 
w

..o
 

..
..

 1
86

.J
 

10
0.

, 
10

8.
3 

99
.2

 
,,

.,
 

llJ
l.O

 
..

..
..

 
11

2.
6 

..
..

 
1

2
).

6
 

12
6.

2 
l.6f

·' J
6S

., 
16

5.
, 
-
.
.
 

ZU
.6

 
..

..
. 

..
..

 a
o

.i
 

11
6.

9 
..

..
 

22
1.

6 
.,

.,
 

21
6.

1 
ll6

.4
 

1'
4+

' 
ll

?J
. 

W
U

. 
12

9.
J 

11
6.

9 
J.M

.7
 

Ja
G

.)
 

"·'
 

im
..e

 
uo

.6
 

1'
6-

4 
~
-
'
 

16
"1

.9 
al

.2
 .... 21

?.
9 

21
1.

2 
21

?.
0 

uu
. 

11
7.

8 
U

t.
, 

UD
.6 

10
:5.

& 
10

5.
2 

10
0.

0 .,., 10
1.

2 
lU

.I
 

11
1.

3 
16

4.
9 

1'
6.

6·
 

21
3.

, 
21

1.
6 

21
5.

e 
21

8-
4 

21
'1

.4
 

12
2.

0 
U

'7
.9

 
U

6.
6 

12
9.

6 
U

J.
l 

10
4..

4 
10

2.
6 

99
.4

 
10

0.
t 

11
6.

2 
12

6.
9 

16
3.

l 
16

,..
l 

19
1.

2 
21

1.a
 

21
7.

6 
na

.;,
 

21
6.

, 

I.
ta

 .
..

..
..

..
 o

b\
rd

aH
 b

J 
4l

'Y
l.c

lta
c 
.
.
 ,
.,

. 
ft

t.
 o

f' 
-
-
-

(.p
ap

er
 ,

..
. 

42
..4

5#
).

 (
go

1.4
 ,

..
. 

C!
J6

.41
) 

by
 t

1t
e 
..

W
,y

 a
..

.,
. 

a
lh

m
 ..

..
..

..
 a

$ 
-

lo
l'k

 O
t••

 u 
ec

11
1l

W
 l
a

 !&
bl

.II
 "

•
 a

lM
l 

bt
el

w
l1

t1
 A

pr
il

• 
1

m
,.

 -
1

.t
lt

tl
Jt

n
l 

til
e

 n
a

lw
 t

lJ
'-

. 
w

tl
al

y 
ial

l•••
 flllt

 U
M

t ,
ne

e 
ot

 a
oi

.t 
sa

 t1
11

e 
hi

t.
el

l 
st

a
t.

a
u

 &
l'R

R 
la

 T
ab

le
 '

• 

s • 



218. 

r ~ 

~~~i~iiHii~~Hii~ 
~1 g. 

iJ~ !i 
B f t 

iaddi ~~!~iaj 1; .. ia3 ~ 
I .... 

;id ii ~ij~Jii ll I f ! 
l~! I t; 

iHda ~iiiiii .. 
J I 1li iJi~i ~~Jliii i s if1 a 
i! Jaiai iiliii~ 1 llf ~i • 

i~iii iiHiii a ~ I ...... ti .t 1 ct 

~a•~; JiJJiii. . If~ j 
I i!j~ • 

i~i~i iNii~i 
-11!11 

..: 

' •11l • 

I iiiii ijHii~ 
I )' icl ~ J J s 

' iii ii ;iDii~ i •tr 1 
""' ,. • 
~ ~ J tr! 
tei ' • 

~iiii iiiilii f 'if J 
Cl .. 
J .. ~~iii iiiiiii i Jlaa I I !llill11111!1ili!~ 

• la.:J 
':::.. . 







11
11

.W
.. 

6.
-

W
he

at
., 
•
·
 3

 ~
 l

la
ni

to
ia

a 
_. .

..
..

..
..

 l
p

o
t 

P
ri

ce
 h

r
 B

ul
Jh

el
• 

ftm
d."

" .
,. .

...
.. 

l'M
l-

19
11

'°
19

.J
,4

...
\9

1,
 .
..

 l9
20

-1
9a

 
t.

 1
9J

7.
.1

9'
1 

19
10

 
,.

_
, 
.
.
.
 

"-
' 

... 
.,.,

 ...
 ....,

 .
,_,

 
14

.9
 

16
.0

 
9

0
.l

 
41

0..
4 

90
.4

 
lW

I. 
90

.6
 

,,., 
. 
.,.. 

......
 9

t.
I 

... 
.,.,

 
8

M
 

... 
95

.7
 

96
.7

 
99

.1
 

92
.6

 
.. ,

,.. 
.,.,

 90
.6

 
.. , 

78
.1

 
, .... 

76
.5

 
,..,

 
"·'

 85
.0

 .
 

ff'
/ .O

 
90

.1
 

8S
..4

 
nu

 
... M

.1
 
. ., 

1
'.0

 
,,..

 ""·'
 ..,

 ...
 17.l

 
16

.4
 

90
.7

 
89

.4
 

u.
s 

19
U

 
86

.T
 

18
2.

t 
M

t4
.6

 
.,.,

. w
..o

 
Jl

1.
0 

"°·
' 1'

&
.J

 
W

.1
 

1'
2-

? 
1'

2.
 5 

12
1.

4 
122

., 
.
.
 .
.
 ..
 .
..

,.
 16

6.
.e

 
22

2.
4 

...
 , 1

15
.9

 
11

4.
8 

11
1.

5 
18

3.
t 

un
.2 

tn
-2

 l
.IG

.6
 
as

.,
 

1
-

J.
"-

1 
J6

Y
.J 

13
1.

? 
18

W
. 

.... 
lm

.J
. 

M
IO

J. 
12

2.
2 

w
.6

 
12

9.
2 

1'
1.

5 
ll.

B
.6

 
w

.o
 

....
....

. ft.a
 

"-
' 

»
s.

l 
lt'M

.1
 

18
4.£

 
18

6.
7 

'Jll'I
., 

lU
.:

6 
w

.o
 1

10
.:J

 
10

7.
2 

19
1.J

 
Ja

,.
6 
.
.
.
.
.
.
 
... 

•
•
 1 

.,..
 ...

. .
., 

.... 
... 

"-
" 

un
.o 

94
.S

 
1

w
 m

.i 
ua.

' "
"" 

U
t.

J 
lf

)J
. 

16
1.

, 
w

.s
 

1'
6.

9 
16

6.
9 

14
8.

1 
l'.

4.
2 

16
1.

9 
1S

7.
1 

19
25

 
lD

-4
 
u

t.
a

 U
L

.t 
uo

.e
 

U
t.S

 
U

t.
O

 
14

6.
e 

1
"-

4
 

U
7.

6 
14

S
.T

 
:w

.k
4 

W
.9

 
14

2 .
. 6

 
19

16
 

M
M

 U
l.

l 
U

M
 

U
6.

e 
l:

L
I 

m
.o

 
U

J.
1 

12
6.

9 
lJ

l.
4 

U
2.

6 
14

6.
4 

14
9•

' 
l)

S
.0

 
19

1'1
 

w
.e

 W
4-

' 
13

1..
o 

11
6.

1 
w.

, 
w.

, 
12

2.
6 

1,
24

.0
 

U
G

.6
 

M
1.

2 
:W

..6
 

12
9.

9 
13

2.
8 

19
21

 
U

9.
9 

JJ
ll.

6 
10

6.
' 

11
1.

0 
m

.2
 

18
1.

7 
W

-4
 

ut
.?

 
U

9.
2 

us
.o

 
10

6.
• 

11
2.

4 
11

2.
s 

1.9
19

 
l'

2
J 

1'
1.

1 
14

).
? 

1"
.T

 
12

6.
2 

"'·
' 12

2.
6 

10
9.

6 
"·'

 J.
ttJ

.4
 

10
).

'1
 

98
.4

 
12

2.
9 

19
31

 
•. , .

.. ,,.
,. 

Il
l.

I 
"-

' 
"-

' 
,, ..

 
9

.2
 

... 
''·'

 5'
.0

 
,2

.T
 

6l
..5

 
19

.D
. 

49
.,,1

 
"-

' 
"·'

 '9
J
 

... 
'2

.0
 

A
d

 
"*'

 
Ss

.1
 

'SJ
. 

,,.,
 4

9.
2 

n.
a 

1"
2 

49
.1

 
S2

.2 
-.

i·
 

"-
' 

"-
' 

Y
/.6

 
... 

O
J 

''·"'
 ,. .. 

60
.2

 
,,.s

 4
&

.2
 

1
9

" 
"·'

 69
.4

 
,,.2

 
,, .. 

'9
.2

 
54

.4
 

"-
' 

61
.7

 
62

.0
 

61
.0

 
(d

.O
 

71
.l.

 
6)

.J
. 

19
34

 
?7

.l.
 

81
.2

 
'7

7.
1 

?1
.9

 
'1

JJ
. 

72
.6

 
n.

e 
12

.1
 

''·
' 

.,.,
 

.,...
 ,,

 .. 
"·'

 
19

JS
 

,,_
 "-'

 .,.,
 8

).
2

 
,.., 

'6
.9

 
.,...

., 
?, .

• 
''·'

 '1
4.

6 
10

.9
 

73
.4

 
16

. '1
 

19
36

 
8

L
l 

9'1
.J.

 
99

.'1
 

10
6.

S 
10

4.
4 

U
'.

2
 

U
O

..J
 

12
1.

1 
13

0.
2 

13
2.

9 
12

5.
6 

11
9.

6 
ll

3.
J.

 
19

'7
 

1'
9.

0 
12

1.
9 

12
1.

l 
11

7.
4 

uo
.6

 
11

6.
4 

12
1.

4 
12

1.
4 

11
4-

4 
U

6.
4 

10
6.

5 
10

4.
8 

u..
, .6

 

.. 
. c

on
'il

lu
el

l 
ti ·• 



m. 



I . 

~-l~~l ~j~~~~~~ ~"·~~-
~~sss~ ~s~~ss~~ss s~~ss~ss 

"' -ai~~i$ ~g~ss~al~~ l~itais~ 

'k~ii$ -1t~ss~Ri~ ~tl~i~~ 
'ksi~l$ is~slii~~ aiilaia~ 
2~i~s -1tsi~i~lii ~~iUSi~ 
'WUk iSi~ss~Si i~lli~~~ 
.1s~~Si~ i~~~sRl ~ii~Sl« 
~~~~ iis!~iiil ~~ili~is 
tsi~l~ !is!l!ls~a ilili~s~ 

2i({~1$ ks~ili ~a~i~~~ 
i~i$i !isGl~U- liii~~s~ 
11mii 11~ iii~iH$ 

I 111111 111110111 111111!1 





ta
b

le
 8

.-
.,.

.,,
.._

 h
. 

2,
 a

e&
t..

.J
an

lt 
im

U
"&

ge
 B

po
\ 

h
io

e
 P

er
 l.

00
 l

ll
o

g
ra

u
, 

..
..

,.
 .;

.u
.. 

B
y 
.
.
.
.
 1

91
2 

te
 1

91
4 

..
..

 1
92

0-
19

11
'°

19
"1

-1
9'

8 

~
 

D
V

 
.~
 1
:·
.~
M 

·=-
·=
~ 

t!
r 

a!
r 

·=-·
=-·

=· ·
= i:

:''
 

19
1W

2 
.. ,,. 

1.
64

 
... ..

.., 
1.

29
 

t.
'6

 
19

12
-U

 
..

..
 .

.,
, 

... 
.. .,, 

I.J
O

 
'·"

 
,,..,.

 
•. ,,, 

... .
. ,, 

8.
22

 
t.

84
 

l
~
.
.
.
,
 
...

 9
.'4

 
.... 

, .. 
IJ

t 
... 

..,, 
..... 

8.
24

 
.. ,, 

8.
61

 
19

1W
5 

..
 .,
. 1

0.
'1

 1
0.

ll
 

'•"
 J.0

.4
9 

I0
.2

5 
19

20
 

25
.T

J. 
23

.9
0 

2'
-7

1 
26

.6
1 

n.,.
. -

1
1

.a
.-

16
.'9

 1
7

."
 

16
.'4

 
1'1

 .2
' 

18
.8

4 
19

21
 

11
.'9

 J
I.

a
 

1?
.M

 
:w

.u 
12

.IJ
 

12
J9

 
U

..2
0 

u 
• .,

, 
U

.3
1 

u.
o 

U
.2

5 
12

.J
l 

19
22

 
u

.9
1

2
.H

 
U

..
9'

 
12

.5
) 

lL
2

1
 

U
.9

' 
11

 •
•
 

u.
w

 l
l 11

• l
2.

G
9 

ll
.M

 
U

.T
I 

1
9

2
) 

n.
29

 U
.1

7 
u.

.,,
., 

J.
2.

JI
 

1
).

2
5

 
12

.M
 

11
.2

4 
JO

.ii
 

. ..
.,

 
10

.9
6 

ll
.4

1 
12

.3
6 

19
*'

 
u.

M
u.

JO
 U

.9
8 

u.
-

15
..6

1 
u

.J
r 

16
.1

1 
11.,

. 16
.'1

 
is.,

, 
16

.t1
1 

15
.2

8 
19

25
 

1
4

.l
lU

.'
9

 1
3.

tl
 

U
-'

4
 

14
.4

9 
16

.o
. 

16
.'5

 
U

.1
1 

U
.6

1 
JS

JO
 

M
.8

3 
U

.1
' 

19
26

 
1

4
·•

 U
.S

l 
U

..1
2 

14
.M

 
U

.9
4 

u
.-

a
.-

1
1

.,
. 

U
..5

1 
U

.5
6 

12
.6

2 
12

.'1
0 

19
27

 
11

.7
) 

IL
6

'r
 

U
.J

I 
U

M
 

U
.f

J 
11

JJ
 

u.
.a

 
U

.U
 

U
.J

I 
U

..0
3 

U
.J

6 
U

.'
lf

 
19

lll
 

n.
a 

'll
lJ

,'f
 
•
•
 16

 
.....,

 10
..2

4 
.. ,.,

 
,... 

...,
 t.

91
 

,..,.
 

.. ,. 
l.

80
 

19
19

 
.. .,, .

....
. 10

.• 
io.•

 t
i 

n.
a 

.....
.....

. ••
•
 

JA
.33

 
1m

 
•. ,, ..

. ...
 IJ.9

 
Q

t 
6.

11
 

6
JJ

 
... ,

,.. 
6

.a
 

6
A

 
19

JI
. 

,.. 
,.,.

 ,.. 
7.

14
 

?.
.&

4 
.. ,, 

6.
.1

6 
6.

6'
 

6.
9'

 
, .. 

7.
16

 
6.

19
 

19
'2

 
6.

6'
 '·°

' .,.., 
'-"

 
6.

15
 

, .• 
S.

5'
 

,_,,
, 

'·" 
S

.6
8 

S.
89

 
,.. 

19
')

 
6.

64
 

6.
Jf

 
6

A
 

., ... 
'-

" 
,.,, 

,.,, 
,.,, 

, . .,, 
,.,, 

'·"
 ... 

19
'4

 
'-

" 
... '

·" 
6

.0
 

'-"
 

'-
" 

'-
• 

...
. 

6.
64

 
, ...

 
.,.,, 

6.
94

 
19

Jf
 

&
.-

'·
"
 
.. ,, 

.... 
I.

li
t 

'·" 
1

0
.l

l 
IO

.I
I 
~
O
I
 
-
..

. 
u.

ao
 1

:0.
..0

0-
19

'6
 

..
.,

 1
1

.0
 

10
.9

9 
ll

.l
4

 
10

.n 
U

.1
4 

10
.9

' 
· U

.2
6 

u.6
6 

13
.1

9 
J.1

 .. $
1}

 
lJ:

!'<
'.1

} 
19

'7
 

14
.U

 U
.'9

1 
14

-4
0 

16
.1

6 
lJ

.6
8 

U
.6

'1
 

12
.o

8 
u.

92
 

ll
.2

9 
10

.9
3 

lO
.G

4 
9.

lS
 

-
-
-
~
e
o
u
'
\
i
n
u
e
d
 

•r=
 

21
.1

.,.
...

 
U

.1
8 

u
.1

0
 

11
.6

1 
15

.8
1 

U
.9

9 
12

.9
' 

U
.9

2 
10

.0
0 

10
.T

J 
7.

17
 

"·''
 

6.
10

 
5.

86
 ..... 9"

.aU
 

U
.8

'7
 

··
u.

.u
 

! • 



l1: ~ 

t ·~: ; 
I! ill J 

~ ~ I I 

. I ' 11j 
1 

tJ 
! ~ •1 I ;;~ 

1 1 i • I a· 

• ,, ! I ,• .I 'J I I ,, ii 3 11fi l ~j 

.. ,. 
I ' .,...~ IJ nt i • . ~ 

i ii 1:1 ii ~!I U!1I ! ii 



C
ro

p 

Ta
.B

l• 
9

.-
-.

at
, 
~
 J

/a
 
A
~
 l

p
o

t 
Pr

ic
e 

P
er

 ~
 o

t 4
80

 ,
..

._
 e

t 
1

.,
..

..
..

 .
..

..
 L

l.
..

..
,.

i.
 B

r .
..

..
. 

19
10

 t
o 

19
14

 .
..

. 
19

20
-1

9.
11

 
-
~
 

. 

D
8

 
N

I'
. 

'M
e 

. I
ld

a 
A

D
. 

la
t 

Ra
ia 

A
rm

 
'M

 
'H

a
 

A
K

t 
M

u 
h

u
 

D
K

ll
l 

.. 
.. 

•• 
.. 

•• 
.. 

.. 
1

9
1

9
. 

"
-
"
' 

lf
»w

&
l »

·9
" 

JS
."

1 
)I

.S
U

. 
,,

.,
,,

 
~
 
•·

* ,
,_,

. 
19

J.
1.

-U
 .
.
.
 .

.
.
.
 .
..

..
 

,,
..

. 
.
.
.
 )

J.
19

6 
,,

..
.,

.,
 

19
l>

U
 .
..

,,
 "

-
"
' 
,,

..
,,

 
'6

.1
99

 
,.

,.
,.

 "
·
"
' 

,,,
..,

,,,
 

19
.I

W
 ,
,
.
.
 .

.
.
.
 JJ

..9
'4

 
..

..
, 

,.
..

,,
 ,

..
,.

 
:a

.9
11

 
19

14
-U

 .
..

,,
 
-.

&
 :I

M
'l
 

J9
..

ol
 
,
.
.
.
 .

,.
.,

 
,,

 ..
. 

•• '8
.1

26
 ... JJ

.4
)9

 
~
 

,.,..
., 

•• 
•• 

,.
.,

. 
1'

.'6
1 

•·
* .

Jt.
.06

4 
"·"

' "
·"

' 
,
,
.
.
.
 

.)
).

t4
0

 

•• 
• • 

'4
.1

2'
 )

2.
21

0 
Jl

.1
11

 )
2.

23
"1

 
,.

_
,,

, 
'8

.'1
20

 
34

..fM
O 

34
.4

83
 

:u.
.•1

2 '
'·

'"
 

• • 

1
..

.a
 •
•
•
 

.
,
.
,
,
 ua

.aw
 .
..

. 
"·

"'
 .,

..,
. 

8'
d7

J 
'7

.5
11

 
,.

,_
.,

. f
t.

97
1 

91
.1

01
 

i-
..

 ,..,
,, 

,,.,
. .

...
 ..

.., 
49

..
U

 
,,

..
,,

 
,
,
.
.
 "

'-
"
' 

N
.4

JJ
 ,
.
.
.
 

'6
. 7

34
 

lt
a
.I

J 
A

dl
G

 
•
·
•
 .

..
 ..

, 
'8

el
ft

 
47

.J
61

 
4'.

2'1
1 
&•

 Mt
."

9 
47

.9
1S

 .4
:S

.J
'8

 
1:

1.1
.oa

 
1

.,
_

. .
.
.
.
 A

.t
ll
 a

,•
9

 
a.7

25
 .

,_
_,

 4
JA

9 
4s

.4
58

 
46

.1
16

 
"
-
•
 O

.M
 

44
-.4

'9 
4

6
.m

 
43

.9
30

 
l.

.,
_

.,
 "

-
"
' 

U
.-

.
.
.
.
 
"
-
"
' 

61
.J.

W
 

61
.J

ll
 

66
.6

-
..

. 6
60

 
"-

*
 J

6.
8J

l 
68

.?
0I

 s
a.

69
2 

60
~1

92
 

19
25

-2
6 
.
.
.
.
.
.
.
 , 
••

••
 
..

 ..
. 

,.
. .
.
.
.
.
 ..
.,

 ,
,.

,.
, 

"
·"

' 
..

.,
. 

'6
.l

9J
 

'6
.t

n
 ,
,.

-
fS

.6
08

 
i-

..
 ,..,

.. 
n.

m
 .
..

. 
'6

.J
JJ

 
'6

.1
91

 
jJ.

T.
JS

 
fl.

M
rl 

fl
.6

)7
 

JJ
..I

M
 

A
.2

64
 

54
.ll

A
 ~
-

,,.
50

7 
1

.,
..

. 
D

M
4 

.
.
.
.
 .
.
.
 

49
.1

81
 
..

,.
..

 -
-
-

49
.1

36
 

47
.9

14
 

49
.6

54
 

'2
-2

t9
 
.
.
 ..
, A

&
.30

1 
,,.

94
9 

1-
..·

4'
.a

ea
 A

J6
&

 .
. ,

,.
 

4
1

.-
..

,.
 .u

..• 
a

.9
'2

 
4'

J0
1 

.,
.-

, 
a.

o7
9 
~
 ,

..
,.

, 
u.

m
 

1
,.

.,
. 

...
...

.,.
 
"
-
"
' .

'5J
:7

4 
..

..
. 

a.
..

 .
...

.,,
 ,

..
. 

..
..

 ,
...

,. 
"-

'"
 "

·"
" )

6.
12

, 
42

.4
92

 
1.

.,._
a -

.a
 x

.m
 ,.

_.
,. 

21
.1

• 
16

.JO
J 

-.
iw

 
•
·
•
 ,

,.
.,

, 
11

.ao
 O

J
U

 
2'

.n
s n

.ae
o 

20.
192

 
19

'.L
-3

1-
.,

.,
, 

17
.3

46
 :w

.?
aJ

 
u.•

 ._
,. n

.s
 · 2

'.1
11

. n
.7

49
 .

,_
,.

, 
Zl

,,,J
/1

1 
26

 • .
,.

 u
.w

t 
u.6

8J
 

1"
2-

D
 &

JO
S 

26
.0

J 
27

.2
91

 
8

.,
. 

.,
_

,_
 .

,_
.,

,.
 
U

.-
M

.t
lJ

 
n.

ua
 2

J.
lG

4 
24

.8
'9

 ~
 

24
.4

35
. 

19
J,

_X
 P

l.2
'11

 
U

.9
04

 a
.9

16
 

._
,,

_
 2

1.
.2

19
 
._

..
, 

a
.-

21
.0

'9
 

21
.0

'2
 

21
.J.

U
 

29
..1

95
 2

1.
.2

76
 

22
.J

.s
aa

 
1n

c.
-J

t .
..

..
 1

9-
"i

 *l
!f

,,
M

lj 
J4

."
2 

..
,.

, 
26

.U
S 

2S
.6C

Dr
 _

_ .
,.

..
..

.,
, 

2'
.4

71
ft 

27
..t

.9
"'2

5.
61

2 
26

.1J
91

t 
1,

,,
_,

,,
 .
.
.
.
.
 rt

Jn
/W

l9
.,,

,,.
 

J2
J.

O
lt

 2
1.

Q
A

* 
JI

.a
ll

' J
l.9

98
1t

 2
9.

26
1 

29
.7

• 
•
•
•
 ,.
,.

 'Z
"l

.9
9 

2
7

.,
,.

..
 2

9.
tn

l.*
 

19
'6

-'
7 
»

..
-
3
6
.
~
 

'8.
98

11
t 

'J'
l."

'9
 .U

.9
1G

 
4)

.1
6)

 
40

.8
" 

44
·"

2 
41

.7
76

 
4S

.8
06

 .{
.3

.2
44

• 
40

.IO
lll

* 
19

'7
-'

8 
'6

.1
09

 
"
·
"
' .

0.
9l

lt
t 

.U
.'°

4•
 4

3.
28

5 
"·"

'* ,
...

 41.
64

6 
,,

.2
'2

 
"
·
"
' 

'l.
8'

79
 3

2-
49

9 
39

.9
95

* 

--
-e

oa
t.

!m
M

N
l 

~ • 



i ., . l! 

; j~ • !!~1f !i 11~! ~ - ~1 t {J I 11h~!! 1 l!1J; i 
Ji ! z1 i ~tf ;1i11 ~ !JJI ,J 
i . ·- - .· I t JI ; ·I . ~~ l ~t J ~.l 1-li i 1.1! •. J~ 
IJ ~ b8 i 1~J~!· ~it~ 1, 

~ i-. . .s~~ ::. l'! !~ • f 1 ~ ;I 11!1 . ~J~I ~J 

,. I '~ • 11; 2 il~ " !Jt: j~ 
J1 JI J! 1 1 •• il1 . · J ,, ~· 

j t· .,. I I ,11 I CJjJ IJ 

.. 1· ~ ah .. U . a ... i .. J 



i 
~ 1•1·~- !af!!~~sss$•is••a~ 1 
i S*S"·! S:S'!!i!!l!iii:iotus:*!l' J 
a !1 !1~! 95!1!!~!!it:imS~§!!~ 1 • I 1 

· ~ !1§11! !:l!!tliS!JS!lhi~U~!!' ld:i: 
-s2~J 

~ ass••~ i.uia!!a!B!a•;tn!!!! J~~~ 
-J~--

4 a~l"~i! saaaHsaaasm~••:His j flt~ 
8 .&-' ... I 

~ a~1••a sss111a!aa~~~•1a~~ ~ ·;ii 

: lil 
~ 1~1••1 uaas111H;ris~•HH i. jiil 
~ llHlil illlll!S&!~~!Sftl:i!!! I :~i! 
• H~••• · llllli!JHB"~''!Ha i jl 

1 iiill~ 11111111111111111~ I ~ 



!!Sa6!i!SS••i~~·Ba 

!S!Si!!!Batdi~•-!! 

S9!l!~S!!!••-•t•~! i 
IJ!l!!S!!a«1aia195 ; ... 
1!s1at!!!a•••~••55 j 
a!Btat!!!!~••••-s! ! 

!1 
0 aa1•1egi19~•••••a~ i 

ii.! ... 
~ l!!l!!~!!!'''i11as f ' 
8 !llll!i~I!~•·•••!! ! I 

1!1191.1sa1i•••••1s ·J a 
111a1if~s11•,•-•-•s . ! 

· ••isni••••····---i i I 
I 111111111111111111· 3 ! 



l!!~S!!!aa~~·~=*~~ 
... 

~S!~iiSS~5~•••••5i ,, 
i fl ~SSS§!!9!!••~s••gn i 

i!!!S!S!!B•G~••s!a I' ~ ,,.... 

i! i5!!i~!5!!itt•~~a~!B j 
~ J It S!!IEii!S!••••~isa 

.a a h ,... 

&ssa!!!B!!••••••~a J 
~1 

&8~B!S9!!!'•i1;15~ f j -~ 
i&9Bf51!!8••••••!! I 

I I 
\ 

Rlll!!B9&!~•m•-•&5 l i !l 

i I I 1111'S!li!!l!•1t•••11as '8 

; r !iS9!!1i9!!•••~'~! · 
J j I 1111111·11111111m11 ~~ 



Ji 
19~9~!!~ma$~1~aa~i 

fSgfi-!!S!!~=,1•!!~ J • ., s~g!!!59as••~'•S!! 
§ 

i "! 
1~ IS9Sl!8!55~m#s~s~5 ~ ..,l 

J aJ !!5Bli!BB!-'•s•a~5 .... 
!j .. 

·15i31~!!5!~-sst9~J 
.. 

~I ! 
1: •!~!61~!S!~•*5~1!! j aj 
'a 1~ t!!~!!!~!a~i••·'~! f j j I ;i E!!!E!955!'•~•~•se 1 I IJ~ 
\ l!&SS!!Bla'$~~'-a9 f C'\ ,.. I ~ I 

!S9!1ti!~a1s••••r:!.i! '1 ~ • • I la!Sl!!!SSa•--~~!~ I j t 111111111111111111 " '::. ~ 



2J3. 

~!55E!~g~!~~~~t~!= 
~ 

IJ a!a!St!gs§~~~~~a!~ i 
S$!!£!!5!!•~~SJi~P a! ~1 §j j'! as!!!~!sa1~•~-~~~i ti i~ 
-S!l!!!~!!S~~~-•!~ -=t ii 

IJ ii!llS55!!$·1i:al!»!! Jl i .. tf 

lj l!!!l!~!R!~~s$i•sa ~i 
J.a .... , 

sasaf!!nss~~•i••aa Jt ~l 
R9!1E!!!S!••~~-1!! f i l r~ '1 11 di ~i!IB919S!••~t~•a& i I 

l il!!S!!!!!•~~~~~!! li i 
~ J I :. 11a1mtata!1•i•••sa ~ .,, J 

£1!1!!~!!!1•~-~~~! 

jl i lllllllllllllilill ~ ~ 





2''· 
-aaDS!!SB!'~~~~M--

~S!5E!i9B§•~·~~~~- I 
1~ I E9Sl!!!!~a·~-~~~a~ .a; ' I~ !!ti11sinas~i•~'c' .t 
J; ~ 

~ 
~- l!l!!S9!3a«•~~~~'' ~ ·a JI ,,.,. 

15Slll!!9!d~IU$~11 ~ If .. 
1!111!!9!~ia•Q,~IG 

j 
'· " ... JI 11!•SS!~!!••••~•ti 

{j 
'.II as 
~1 ll!•S!95S!~~Q,a••- i! i Ji l!l•!BS!S!~••~t~•~ 1! f u 
• 1a11s11sas~~~i·~$t 

! a ~ 
:9 Ii t 
~· 

69ftl!i9!!!•C~••~~-
a \.t 

/. ·~'I 0 

iS!l!fSi!t*•~"'-.~' 
ki I J • 

hi 11111111111111111! ~ ~ 



~~9~S!S!5§~S~~s~~~ 

!3~ai!~saa•~~~~~i' 

~3~~!!39a~~~QR4~•a ! 
~ 

!!!as!S!~a~·,~~1s 111 j 
!!9a!!!~ftB~•~Aa~.:i• J 
Mal!!!g!i!1Q~~-•~• ! 
!!9!S!!!5~a~~"'~P.!1.:111t !~ 

' i .. ~ 
SS9S!i!!&!•••••!I•~ Ii i 
S!~B!9!1!~•soaaQc• J 

I I 
!!Si!~!ia~••te•••~• i! f 
!!!5a·1s1111a•••ea:i•-. , t " .,. t 
Si;!!f!ll!!ii!l•'4te••••i J'S ! 

JI I 
11111111111111111~ ~ ~ 



1r~ ~Ra§S!~!!l~,q~~is~ u 9~~§!!!!!~~~~A~~~~ a 
~E )' 

""' ,, 
!~R'!S~!aaQR~A~~~~ 

~ 

i' 
j 

!S!S!!Ssaa~-~~~'d?.SI .:s 

J !) !5!'!69~!~~-~~~~S• • !•j I !l!!i!!!55!!~•~~~•ss II" 'a,: ;sj I :i 
•!!!!99!!!~•~A~aa• t, afe , .. 

~I BlS!999!1!•'•iR,al -o I 
1~ . t = I 

E!!l99!~a!~•~·~~~• Jj I! I 
• 85-~B!!Sla•~,•-~~~ at i • = ,s i: ~ A 

msa•~ss~aa•••QQ•~• ~ 

li!l!i~!!S••~~~~•• HI 
hi 1111111111111§1111 ~ ~ 



~ 
2JI. 

""' 
!~S3!!~9~B~~~~~~~s r 

1 i5!~a!!9a1~·,~~~~~ 

'a it ~iBaEi!S~!l~s•~,,~ I 
H .I 

~!S!~~!9S!~~~~~~-~ 
;t 

§. ~ 
~1 :. 

S!SIEi!!!11~Q•Q•~i s li J 
!,, EiS!!S!5!a-~~-Q~~~ I -a ... j """ ... i! l!!~SB!9B~~·•~~·-$ 

'd~ 

{f !-: &~BS!!9!!!~«Q•,,~~ 
,. 

'aj~ !Jt 

i! i )ii 8&Sai!!!9!•~••~-~~ 

1}§ 
aasaig1ss!••~~~R'' I! I H $ 

\ 
~ 

1~aa!!!sa1•••••-.:1~ 'l t ~ fa 11.t 

1-aaitB!&a1~••••a~ *' " ;1 r a!!Sfi!i!!!l•~-~'•1 hi 1!1111111111111111 -::. .._ 



~ 

!6~li!~S~BS~1~1~~~ ~ I 
11 ~.·.' i~sa~tsia~·-=,~~~~ .j ~~f 
... ... j =--' .. 

~!!!~i~S!!~~~,~~~~ ~j ., 
S!!!!t!Sa~1~~•i1~~ l}~ i! 

... .... ' ~5a•!!!sa!~R~~~~~~ t~ 1~ ·1 ~. 
!5!§f!g!!!~R·~~~PI i3 t ~!t 

. •as11e!9B!~•Q•,a~1 ·f i jJf 
~J ...... · l!!l!S!~!!laQq~~~' j : ~if 

&saaiis~aa•,$4~i~p 5t i i~J 

f9!15il!B!•~···-~' f ~·: If' 
f . lllllllllll!lllili u ~ ~ ~a 



24Q. 

!~5!!§9!~5!t$$~~~~ 

:t 
lS59~!!9!a~~!~~~~~ 

• .. ""0 • I f i ~S!l59!~!!~~is~si~ • J J I ~ "1"' 
!~!5~!S9!B'~~~~~~~ ~1 J ~ • 

~~ J~ 
~ 

!91~5~!!!Bli!tdS~I 1 
~- ;f) i ,; ! ... 
1~ !!SS!99!!SS~~-~~~~ 

I~ 
• It 

i .. 
" if .. !599!!~5!!!~,~~1-' !?4 

Ji J 
=11 E~!!S-95SSits~~~~' 

.. 
~Je %$ ! 

• J ii la • 
S9!!59i5!!1~J$1$S~ J • "" l.t- ;I ~ 

~J 
159999!5!5!1-$~$~~ 

I :tj :i.:r i ,, 
• 1 V\ 

\ If ~ 1!!911991!!•~~~~~~ 
~ • • ,. 

11!9!!99!!a•P•~ts' s~ 1 
Ii • 

!!5!!S!!!!i•'S!da~ I 
IJ .... 

I lllll'llllllllllili ~ .. 
-:. 





242 • 

• JJ ii{ -1a iJ; Ii ":SI JI ... !~ 

I ~ I; =~ l 
'1~ 

! 11 J·i ..... sJ d • J ;I • 111~ :: 
t . a JJ I ·~ u ... 
8 1~11 J = I~ J J 
~ 1 i" f!11 .I . .J 
I I ... j~ 

j .· J~ 1ip j I ta • k 1 
d !Ja 1 ... i"d :i j . ti !U .J I .... ' j .. 

., i 11 j'(a I I .,, 1 ~ 
'i'i I I I I tJ 

11 II ii!. 
=aJ1~ 

~~~ a " 



~-11 
R•ll ~ ~ ~ ~ 
·~·ti d t I ~ 
s•I) t Q * ~ 

&l &1 

I ! ! ! ! I § § 

1 ~-11 ! a ! ! a § ! ! ! .-1) 9 a a a ~ ~ ~ i 

~ ·11 ! ~ g ~ § 

: ·11 ~ g ~ ! ·II i 5 a 
I ·ti . i i I !$ . 6 ~ 
~ J Z·' f . •.s l ij J~;;s s 

·· I J ' f 1,1 ! 1 

1~.· .~'"1 1·· ·.·11 · 1.. ., I ~If t~d.· ~. ,, 
~! i ·' · . ~ r Jl1~1 f ! ri 
l U J •• .· . . HJ u . •t' 
I s~ i i 



! ! 

§ . 

! 

a 

· 144. 



M N M M 

J J ! ! 
I i i i 
...t ~ d ~ 
• t • • t t I l t 

I ~ I I 
.A J.. ~ J.. ~ ~ ~ ~ ' -.t V\ N fl!\ fl'\ 
I I M I I I ff D tf .... .... ..... ..... .... ..... .... .,... ..... 

J J J J J J J J J 
N M M M M M M M M M 

J J ! ! ! J J J J ! 

~ ~ ! ! ~ ~ ' ~ I ~ 
t I t I f I I I I t 

a 1. i Q e i • 1 §. i ' ~ ~ ! ~ l l d ~ ~ 
fl ti • .. • .. • ti .. •• 
.... .... .... .... .... ..... .... ..... .... ..... 

J J J J J J J J JiJ 
•1 J J ~· ~~ 

j 'Aaf a •t J~ . •J~ J ~~ 

•• ~I .~ . .l~ 'I I ssl: ~ 

j .... i f .. I f"' 1 ilJ-L i 1 e · r'J~j k~ 
/!~: !• It 11! 1 •1ljg(·jl~i~.U 
i~ ·.~ ' £ 



• 246 • • 0 
""" ... .. 

N 1 
fll 

J ~ 

i 
~ • 

~ 
0 I. 
' J I. 

flit ~ .. I J ..... 

J ·• l • 
~J • M 

I ! 
If 5 ti 

t 11 • 
I .: 

I " d 

fl cl 
.. ... 
J • ~ 

JI 1; ~ ,1 
! '; ti ! ,. _,i JI 11 I' t Jr, I i J !1 J ;! ~ 



j 
3 
0 
0 



T
ab

la
 2

6.
-

la
iW

 h
a
-.

 ~
 B

r 
0

1
._

. 
-

19
21

 t
o 

19
17

 

T
o

W
 l
la

iW
 

.
.
.
.
 H

a
 

Ill 
.... -

.... 
R

ia
• 

llt
J.

lil
lli

 
ll
ll
ll
•
 

ll
il

li
.a

a 
t
r
 
's

J•
 f

•q
 m

t 
...

...
. 

r.
.. 

19
21

 
., 

-
JU

 
"-'

 
14

 
.. , 

21
2 

1'1
.l.

 
U

2 
16

.1
 

58
 

7.
1 

lt
ft

 
., 

-
29

9 
JS

J. 
?1

 
. ..,. 

22
1 

26
.J.

 
lV

O 
20

.l
 

86
 

10
.2

 
19

0 
"' 

-
2'

9 
34

.1
 

19
 

U
.T

 
W

I 
J
U

 
13

2 
1'

1.
4 

42
 

s.s
 

1
9

" 

= 
-

"' 
41

.1
 

49
 

,.. 
18

6 
22

.1
 

19
' 

22
.9

 
6a

 
'-

' 
..,

 
-

-
J0

.6
 

.,, 
u.

a. 
16

,J 
U

-4
 

16
6 

24
.8

 
60

 
, .. 

19
16

 
.. 

-
"1

 
"-'

 
.,, 

·'-
' 

a6
 

26
.0

 
1

"
 

u.
e 

'' 
s.4

 
J..,

 '" 
= 

,. 
,,.., 

• 
1.

1.
2 

11
/f 

19
.J.

 
W

I 
.,,,.,

 
a. 

'·' 
1• 

-
-4'

.1
 

91
 

1
0

d
 

12
'1 

13
.9

 
., 

&
ii
 

99
 

10
.8

 
1

'l
t 

., 
-

11
1 

4f
 .2

 
., 

1
0

.)
 

16
' 

19
.9

 
14

6 
17

.'I
 

5'1
 

6.
9 

.. 
-

.. 
-

,,.,
 

" 
,.., 

.. 
.. , 

1,,
 

1'7
.7

 
60

 
6.

8 
1

"1
 
-

-
tU

 
"·.,

 
'1

 
.,_, 

26
1 

,, ..
 

.,, 
'·' 

22
 

2.
3 

19
)2

 
,,,,, 

.. 
-

J'
l.2

 
., 

u.
.a

 
U

9
 

21
.0

 
19

0 
25

.1
 

'2
 

'·' 
19

D
 

"2
 

.. 
rt

'1
 

lt
.l

 
• 

lj
.9

 
16

1 
29

.J
 

10
1'1

 
19

..4
 

11
 

'·' 
.. 

,. 
-

-
Jt

.6
 

,. 
u., 

U
I 

,, .. ., 
" 

1
8

.l
 

1 
l.

J 
lt

)J
 

61
6 

-
., 

JL
4 

" 
U

.7
 
-

Jl
.6

 
11

11
 

rf
 J 

" 
4.

0 
19

'6
 

W
I 

I.
ti

 
.. 

A
.6

 
10

0 
U

.9
 

21
'1 

,, .. 
SJ

. 
8.

1 
9 

1.
4 

19
JT

• 
..,, 

.. 
:m

 
•. , 

Il
l 

12
.7

 
m

 
29

..4
 

10
2 

U
.1

 
29

 
'·' 

.tv
e,.

 
T1

'J 
M

D
 

JL
J 

.. , 
., 

u.
1 

19
' 

15
.2

 
U

6 
1'

7.
! 

,., 
6.

1 

So
vc

et
 

Pr
et

lu
at

.tO
D

 f
it

. 
tr

oa
 A

gr
l.e

ul
tu

ra
l 

°'
1t

lo
ok

 C
ha

.rt
e,

 im
. ~

t
.
 a

nd
 a.,.

. Oc
t.o

._
. 

19
Jt

 .. 

E • 



C
n

p
 

la
U

. 

-
19

21
 

.... 
19

11
 

.,,.,
 

19
1J

 
.. , 

19
2'

 
.. , 

19
.tf

 
... 

19
16

 
.., 

1m
 

,,.,
 

1-
JL

2 
1 .
.
.
 .4

4.J
. 

lt
JI

 
44

.S
 

19
a 

,..,
 

19
JI

 
.. , 

1
9

" 
.. , 

1
9

' 
"-

' 
19

" 
11

1.
6 

19
36

 
79

.S
 

19
'T

 
61

., 

la
U

o
 

10
5.

8 .... la
.9

 
m

.a
 

..,
 

,...
 

U
M

 ..... .., .,.. 11
1.

6 ... -· .,., .. , Ta
bl

tt 
'Z

'I.
-

Pr
oc

kt
ot

ta
 u

u
l 

Pr
ie

e 
le

:U
.o

a 
to

r 
'f

ar
in

a 
ci

a .
..

. 
o

f 
U

nH
;.t

 S
te

.t
ee

 
-
-
~
 I

v
 t

u
n

. 
19

21
-1

92
2 

to
 1

93
'-1

9'
8 

'JI
 

•u
..

. .
..

..
 

a.
u.

.. 
h

:r
m

 '° 
...

...
.. m

. 
I 

~
-

Pr
le

e 
la

tl
er

· 
••

 la
t.

lo
 

la
U

. 
la

U
. 

aa
u.

 
la

U
.O

 
B

at
to

 

26
.2

 
"·'

 
,,.. 

11
6.

S 
ia

.e
 

99
.2

 
'4

-1
 

90
-4

 
JM

. 
18

.4
 

77
.0

 
i.

.l
 

•. , 
9'

.7
 

f0
.7

 
84

-9
 

1?
.6

 
9

t.
l 

,,., 
11

5.
t 

16
.J.

 
1G

ld
 

)1
..

6 
as

., 
,,.,

 
91

.1
 

10
3.

6 
"-'

 
17

.7
 

U
S.

6 
)2

.J
 

98
.7

 
,.., 

IJ
.2

 
1

8
.6

 
,., .. 

•. , 
..,

 
36

..)
 

.,,_,
 

... 
11

1.
J 

"-
' 

10
M

 
lL

1
 

ll
.4

.1
 

,..., 
10

2.
6 

.. , 
--

' 
11

4.
J. 

.. , 
..,

 
,,, .• 

39
.2

 
"·'

 
.,,.,,

, 
lW

 
U

9
.' 

tL
6 

2
'J

. 
ia

o.
9 

48
.6

 
19

.7
 

"-
' 

.. , 
.... 

lC
D.

O 
U

J
 

99
.2

 
39

.0
 

91
.s

 
,,.,

 
94

.G
 

n.
2 

... 
14

.9
 

1G
l.6

 
Jl

-4
 

9S
.l.

 
.. , 

14
6.

2 
rt

.?
 

U
L'

 
4.

2 
16

1.
.7

 
29

.9
 

10
1.

0 
26

.2
 

.,.
, 

U
9

.'
 

U
0.

9 
14

-8
 

W
.7

 
21

.9
 

9S
.J

. 
u.'

 
10

9.
6 

66
.2

 
... 

10
.J

 
U

T.
O

 
17

.0
 

ll
J
J
 

,., 
14

6.
tl 

28
.3

 
12

3.
4 

,., 
uo

.a 
U

.9
 

ll
9

.0
 

U
J
 

U
L

9 
''-

' 
1J

2.
6 

lL'
 

W
.6

 
23

.J
. 

., . ., 
.. .,. 

4.
2 

14
1.

4 
.. , 

lJ
L

4
 

'-' 
13

0.
0 

17
.,

 
10

6.
1 

1m
.1

 
12

.2
 

"-
' 

,,..
 

W
J
 

7.
? 

96
.4

 
28

.2
 

SJ
.6

 

cc
m

ttm
.a

 

;;. '° • 



C
ro

p .,...
 

19
11

 
1

tl
l 

19
1J

 
19

1&
 

19
15

 .. .., lW
 

19
29

 
19

'8
 

l"
1

 
19

'1
 

19
" 

19
'4

 
19

JS
 

1"
6 

19
'7

 

T
ab

le
 r

t.
-
~
a
d
 P

n
e

. 
la

U
..

. 
t
o
r
·
~
 C

h
••

• 
ot

 h
it

.e
ll

 a
t.

tu
 

.
.
.
 .._

 B
J 
!
•
n

•
 1

92
1-

19
22

 t
o

 1
91

'1-
19

38
 JI

 (C
on

U
av

.ed
} 

...
...

...
. 

• 
..

. 
to

 
.....

.....
 

la
tl

u
t 

ll
dt

.e
 t

o 
ll

B
 •1

t1 
12

.U
IZ

 
Pl

od
 ..

..
. 

M
e

il 
......

......
... 

Il
d

a
 

I 
M

el
t 

......
... 

ho
du

.c
\t

aa
 

P
ri

ce
 

la
tt

e 
... 

la
th

 
Ba

t.W
 

Jt
at

!e
 

... 
R

at
.to

 
R

nt
.io

 
. 

16
.>

. 
.. , 

64
.•

 
71

.4
 

61
.9

 
11

12
.6 

.... 
12

,., 
11

.6 
91

·3
 

2
).

1
 

.,.,
 

o.
a 

"-
' 

12
l.A

 
.,., 

'6
.9

 
ll

l.
J 

'2
.2

 
9

8
.)

 
X

.J
 

-.a
. 

fll
.2

 
e

.i
 

1:
1.

0 
10

2.
9 

'1
-8

 
ua

.1
 

,,,,.,
 

,,.
) 

·U
.9

 
U

.?
A

 
2,.

, 
w

.o
 

12
7.

6 
... , 

... 
11

7.
0 

26
.2

 
99

.4
 

'6
.7

 
...,

 
''.I 

... ., 
.... 

9
'J

 
...

 , 
lO

l.
.I

 
"'·'

 
rt

.6
 

.. , 
.. , 

... 
91

.1.
 

!5
8.l

 
w

.o
 

,,.2
 

W
..9

 
,,.. 

98
.6

 
30

-4
 

,, .. 
1:

1.3
 

"-
' 

83
.o

 
1::

2 
"-'

 
19

4.
4 

58
.6

 
.. ,

 
·u

.2 
-.s

 
45

.0
 

•. , 
11

1.
0 

A
.5

 
w

.s
 

'1
1.

9 
84

.2
 

... 
... ., 

S
l.2

 
•.1 

fn
.O

 
10

2.
it 

.J
t.2

 
lO

l.
J 

n.
s 

19
.2

 
.. , 

... , 
"··

 
.., .. 

'8
.1

 
10

8.
J 

,. ..
 

10
7.

9 
a.

1 
86

.T
 

u 
• .,

 
'n

t.
1 

"*'
 

"·'
 

,..,,,
 

l)
S.

7 
14

.l.
 

15
1.

1 
'rl

.O
 

lC
ft.

? 
JO

.I 
... 

44
.6

 
... 

49
.1

 
11

6.
o 

"'·'
 

11
9.

6 
,,., 

93
-9

 
49

.S
 

.. , 
•••

 
'71

1.0
 

ao
.a 

14
5.

1 
60

.4
 

10
3.

4 
"·'

 
'TS

·S
 

''·"
 

•. , 
13

1.
'7 

., .. 
,.. 

17
0.

4 
U

.6
 

JJ
.8-

4 
"·'

 
86

.2
 

.U
.3

 
.,

,J
. 

,, ..
 

64
.J 

29
.2

 
13

9.
; 

,, .. 
12

0.
0 

42
.0

 
85

.)
 

•. , 
11

.4
 

...,
 

'2
.1

 
•••

 
14

6.
? 

19
.5

 
12

1.
5 

48
.2

 
96

.4
 

19
.6

 
,... 

.. , 
·6

1.
0 

... 
12

,.0
 

2"
1.

3 
u,.

, 
4)

.2
 

77
.0

 

'JI
 P

ro
du

eU
.e

 ll
aU

o 
w

u 
oe

lc
lf

l•
W

 1t
7' 

c.U
.'f'

i4
1a

g 
th

e 
p

u
c
e
t 

tla
at

 t
h

e 
fi

r•
t.

 n
am

ed
 c

la
n

 o
t w

ha
t.

 1
a 

o
f 

to
ta

l 
U

ni
te

d 
S

ta
tN

 p
ro

d
u

t1
o

a
 o

'f 
al

l.
 -..

.t b
f 

"'
6

 M
l'C

98
t. 

th
at

. 
th

e 
lu

\ 
JI

U
9d

 c
la

n
 o

t w
he

at
 i

s 
or

 t
o

t&
l 

U
ni

te
d 

St
at

.e
a 

p
ro

d
u

U
. 

ot
 a

ll
 -.

..i
. 

P
ri

ce
 k

ti
o

 •
•
 c

al
cN

la
W

 t
.7

 4
1
~
 
t
h
e
~
 &

'fe
n

l9
 J

'M
l'l

J'
 t

en
d.

m
l. 

pr
ic

e 
ot

 t
h

e 
f'

ir
at

 _
_

.c
lu

e
 o

t 
1

'h
ft

t 
bT

 t
b

e 
-
~
w
 a

.,
..

..
 t

ef
td

m
l.

 p
ri

ce
 o

t 
ta

. 
ia

n
 •

M
d

 c
l.

au
. 

Th
e 

k
ra

iu
l 
-n

ew
 n

p
n

 ..
 11

'4
t.

i•
 

et
 u

e
 c

l.
au

 o
f 
••

t u
e,

 U
M

lJ
'I 

Ba
m

l 
W

 
lf

!a
te

r•
 l

au
aa

 C
it.

ya
 S

of
t 

Be
d 

•i
n

te
r,

 s
i, •

 .
t.o

ata
1 

H
an

t 
Jt

e4
 

~
.
 I

H
m

M
p

o
lia

J 
~
 M

J
,.

_
,.

U
.1

 l
ld

.t
e

• 
le

a\
,t

la
. 

S
I ~
 • 



~·~i· ...... 'f·~a.., .. , ...... :=I 

111:1 !~~! f!i"~!a 1'1. 

.. 
i .. , 

i~~i~d~i~~a;; ::t j 
J i!d f 

~ f) ... • 
I i i diii•~iaa~a~ ::f 

f ! 0 

f f 1 a 

' • ,a • .a J 11 I» ) 

diiiiia~Zi2i ~ l j. 
)~ if 

1! a. ... :. j J ~ 

JI " r iiiiiiiaa~ii = I 
1! tf 

J J ~ 
i aailiiil~iii '4 

J ~ 

I IJ 
1111111111,. ,1 ~ '::. 



Ta
hl

e 
29

.-
A

w
ra

&
e 

lh
o

l.
e

a
le

 P
r1

oe
 P

er
 B

\J
oh

el
 o

t 
lo

. 
l 

lo
rt

he
rn

 S
pr

in
g 

a.
."•

 a
t 

lt
m

u
p

rl
l•

• 
Ir

 ilo
at

.M
. A

ve
ra

&
• 

19
10

-1
91

4 
u

d
 

au
m

l 
1
~
9
1
1
 t

o 
19

17
-l

9'
8 

>I
/ 

C
ro

p 
l
f
l
g
h
~
 

J:
fK

 , 
~
·
 

'M
a 

llM
= 

Q
at

. 
an

. 
Il

ls
 

IM
1 

Il
ia

 
IH

:a
 

iS
a 

lg
 
lw

 
. 4

aD
C

1 
. 

...
. 

a.
. 

.
.
 .

...
 .

m
i..

 
..

. 
..

..
. 

..
..

 
..

..
 

.G
iia

. 
ma

.. 
19

18
-1

4 
A

v.
 

lO
a.

4 
J.m

.1
 

18
1.

.2
 

l8
l.

6
 

99
.2

 
ti

.I
t 

U
D

-4
 

10
8-

4 
,, .. 

99
.2

 
10

2.
0 

10
0.

6 
19

19
 

.. 2
JfJ

 
"' 

11
.6 

1
'9

 
16

6 
1'

9 
1"

2 
* 

15
) 

1"
1 

16
9 

20
'1 

l9
A

 
Jl

tl 
M

l 
m

 
U

l 
li
t 

U
l 

13
4 

U
1 

1S
1 

15
8 

16
1 

14
9 

14
3 

19
22

 
14

9 
m

 
W

I 
ll

f 
w

 
w

 
w

 
12

6 
12

4 
13

0 
ua

 
ll

?
 

12
0 

1
9

" 
m

 
U

I 
11

1 
l2

G
 

11
4 

U
6 

U
9 

U
1

 
U

1
 

12
1 

U
2 

L...
., 

ll
?
 

19
#4

 
,,, 

UI
. 

1
lt

 
M

6 
M

l 
16

6 
11

9 
1#

1 
1-

iJ.
 

1,.
 

l.f
R 

16
4 

15
6 

19
25

 
U

t 
-1'

8 
14

9 
1" 

16
9 

11
) 

a
' 

ua
 

1
" 

l6
t 

l.6
J 

16
1 

19
16

 
1'1

1 
U

9 
w

 
14

9 
l4

6 
M

6 
w

 
M

l 
U

9 
U

I 
14

' 
14

9 
14

6 
1W

P 
111

1 
M

.t 
1J

4 
12

9 
1J

I 
1

)2
 

1
)5

 
U

4 
U

9 
1

D
 

1'
7 

14
8 

1'
6 

1
ta

 
.. .

. 119
 

U
6 

U
6

 
w

 
J.

a 
1

2
' 
~
 

12
0 

U
l 

us
 

ll
8

 
19

19
 

w
 

U
I 

"' 
U

l 
11

1 
U

l 
1

2
' 

l2
' 

11
1 

11
1 

llR
 

10
0 

13
3 

19
'1

 
• 

• 
., 

• 
,, 

.,, 
• 

" 
'76

 
" 

.. ,
, 

83
 

19
Jl

 
61

 
" 

.. 
" 

• 
..,, 

~
 

.,, 
.,. 

n 
61

 
60

 
68

 
19

'1
 

,, 
,. 

,. 
" 

49
 

• 
,. 

49
 

'' 
" 

14
 

80
 

60
 

1
9

" 
-

" 
" 

., 
16

 
., 

• 
90

 
• 

IJ
 

" 
lG

9 
94

 
19

'4
 

U
8

 
m

 
l2

S
 

-
11

0 
ua

 
1l

8 
-

-
ll

6
 

10
IJ 

10
1 

U
J 

1
9

" 
10

5 
D

I 
12

1 
li
t 

12
0 

m
 

-
-

-
10

9 
1m

 
-

U
9 

19
'6

 
.. 

"' 
"' 

1
" 

U
I 

1'
2 

1'
6 

-
1'

1 
w

 
-

14
S 

14
6 

19
'1

 
16

4 
13

0 
12

2 
ll
l 

-
w

 
u.a

 
-

-
-

-
-

-
}
/ 

J. .
..

..
..

. 
ot

 ..
U

T
 p

rl
o

d
 N

tp
W

 -
C

U
"1

" 
..

i.
ee

. 

So
ui

r'N
I 

C
ro

pa
 a

ad
 l

u
b

tl
a-

, 
'fo

l..
 8

-l
S

. 
Ji

g)
 

~
 • 





T
ab

le
 .:

n.
-

_.. ..
...

...
 lk

o
i.

.l
a

 h
t.

a
. 
h

r
 !G

D 
ot

 ~
 I

U
JM

11
••

 l
a 

lO
OI

 
...

..,
 ·~

 e
__

...
u.

. B
t a

oa
u.

. A
.,.

...
 19

10
-1

91
4 

a
rl

 •
m

m
al

 
i
.
-
.
.
~
 t

o 
19

3'
1-

l."
8 
l/

 

1-
...

.U
 A

T.
 

&
.S

J 
21

.1
1 

22
."1

? 
21

.2
' 
a
..

 -
..

 &
.'

5
 

a.
8

6
 
a.•

 20J
11

 
20

.ll
'I 
~
 

19
20

 
,.

..
. 

'2
.1

2 
45

.'9
 

,..
,. 

••
• 

u
.•

 2
'.

l{
t 
.
.
.
 

• 
• .

.,
 
u

.-
15

.a
t 1

4.
IJ

 
lt

a
 

M
M

 1
'.A

l 
U."

 lJ
.1

6 
1

i.
ll

 
28

.IJ
J 

28
.5

1.
 

2
'.

ft
 

25
.5

1 
2

).
1

1
 

21
.IO

 1
7.

JJ
 

19
8 

1
'
1
~
 
.
.
.
.
 
..

..
, 

U
M

 I
J.

aJ
 

0
.1

' 
&

a
 '

Zl
.2

6 
11

1.1
1 

rt
.7

9 
II

.I
S 

2'
.6

9 
1t

lJ
 

.
.
.
 2

5.
IJ

 
21

 • .
, 

rt.
'1

1 
25

.U
 
..

,.
. 

8
.0

 
0

.9
' 
.
.
.
 2

0.
9'

 
18

.a
o 

19
.9

2 
19

14
 

·"
-"

 .
.
.
 8

d
7

 
.
.
.
 

27
.9

9 
J1

..M
. 
,,

..
 .

..
, 

.,
..

 .
.
.
 l

9J
l'I

 3
.6

9 
19

25
 

2'·"
 ..

 ,, .
. ,,, 

14
.1

9 
..

..
 8

.2
8 

..
..

 2
3.

ft
 
..

.,
 .

.
.
 2

1.'
1'1

 2
1.M

2 
1

-6
 

U
.9

6 
,,

..
. 

a
.I

ll
 

2
2

Jl
 

24
J6

 
rt

.'J
I 

27
.,

, 
11

.6
\ 
·
·
"
 rt

."1
9 

19
.1

3 
29

.J.
O

 
19

1'1
 

.....
. ,, ...

.. 2
6.T

S 
..

.,
 2

9.
IO

 
'8

.ri
2'

 
».

60
 

3
""

' 
J4

.tO
 

J'
IM

 »
.4

0 
19

18
 

..
. 

-.
u 

27
.'8

 
.
.
 ,.

 
.
.
 ,,
 

Jl
.1

0 
..

..
 .

.
.
 2

s;
.1

0 
.
.
.
 

21
.9

0 
22

.9
0 

19
19

 
....

. ,. ,..
,., 

Jl.."
 .

..
 17.

98
 
..

. ,
. 
.
.
.
.
.
.
.
.
 ,,
 

24
.6

0 
21

.7
5 

m
e 

....
.. ..

., 
ia

.w
 
i.,.,

. is
.•

 J
.4.

JO
 

13
.0

I 
17

.4
0 

11
.,.

, 
u.

30
 u.

-,,
 

19
'1

 
10

 •
•
 

1&
.1

0 
10

J8
 

10
.u

 1
4.

10
 

12
.9

0 
12

.8
5 

._
,.

 
12

.fO
 

U
..0

0 
M

.5
' 

1
.9

' 
19

.'2
 

... .
.. ...

, 
.,_.,

. 
'·"

 '7.
25

 
'·'°

 ..
 .,
, 

10
.3

0 
10

.9
0 

12
.'°

 1
2.

30
 

1
"J

 
19

.IS
 

19
.1

0 
16

.0
0 

14
-5

0 
14

.6
' 

12
.tD

 
U

.'1
0 

16
.2

0 
l?

.9
0 

lT
JO

 
16

.1
5 

21
.9

' 
19

'4
 

22
.0

0 
U.

"1
5 

n.
25

 
.
.
 ,,
 

2'
.2

5 
:L

O
O

 
1'1

.2
5 

25
.9

0 
21

..9
1 

26
.7

' 
29

.2
5 

2
4

.l
' 

19
'5

 
..

..
 

U
.0

0 
17

.U
 

16.
" u

..u
 1

6.
'8

 
lS

.5
0 

15
.5

0 
1

5
.•

 
1'

1.
ff

 
l'

l&
 2

2.
20

 
19

36
 

2'
.3

0 
JO

.to
 
2'.,

. 
2'

.o
5 

..
.,

 
]J

.2
0 

"-
1

0
 

'2
· '7

0 
JS

.3
' 

yr
 .'8

 . 
'6

.'8
 )2

.S
G

 
19

"1
 

JL
.?

S 
19

-'S
 1

9.
"'

 
•
•
 ,,

 
, .

. ,
. 

19
.6

2 
21

.6
9 

20
.4

4 
20

.0
J 

J.8
.Q

O 
11

.6
0 

19
.IO

 

... 18
.6

8 
23

.7
6 

2)
.7

8 
n.

a 
24

.5
0 

26
.0

3 
)2

.)
1

 
27

.JJ
 

27
.U

. 
17

.1
7 

u.
» 

9.
26

 
l.6

.'7
 

2,
.,,

 
lT

JJ
 

32
.5

2 -
i/

 ._
w

.,.
 pr

lo
ee

 p
rlO

r1 

\o
 1

92
'f 

A
N

 a
lll

p
le

 ....
,.,,.&

£•• 
,,

r 
k1

1J
 q

1&
0'

\e
.\

iO
U

J 
~.

.t
te

r 
1

9
" 

pr
l.e

ea
 &

N
 1 •i

ap
le

 f
lf

tl
'q

ft
 

o
f 

1 
ta

ya
 q

a
ta

U
o

a
-*

 .
.-

, 
bo

ae
d.

 c
ar

lc
t 

b
u

la
. 

A
ft

er
 1

92
7 

th
e 

pr
ic

e.
• 
n

n
 a

oa
p1

W
 tr

oa
 r

ep
or

t,e
 _

..
 

d
1

ft
c
tl

y
 t
. 

tM
 B

u:
ru

1I
 o

t A
p

tc
n

ll
ta

n
l 

lc
o

a
o

a
ia

 

So
ur

ee
a 

O
rl

c:
l•

l•
 li

M
M

:p
ol

ia
 D

ai
ly

 l
a

rt
e

t 
lt

ec
or

d,
 C

oa
p1

W
 D

y 
th

e 
B

ve
au

 o
f 

A
gr

ic
ul

tu
nt

.l
 E

co
no

ai
ee

. 
le

co
m

la
Y

, 
C

.,
U

• 
u 

te
ll

an
l 

C
ro

p 
te

ar
, 

19
10

-iU
. 1

93
8 

Y
ea

rb
oo

k 
ot

 A
c
ri

c
u

lt
v
e

, 
Ta

l'i
e 

28
. 

19
lfM

.'2
6.

 1
93

0 
!M

rb
oo

k 
ot

 A
gr

le
w

l.'
11

n,
 T

ab
le

 2
1.

 
19

26
-1

9'
6.

 j
p'

ie
ul

w
ra

l S
ta

ti
•\

1.
ea

, 
19

'1
, T

ab
le

 Z
1.

 
im

 
en

,..-
•an

ew
. vo

i. 
14

 .
-1

5
. 

- F 



'l'u
bl

e 
Jl

.-
A
v
e
r
~
e
 W

ho
le

M
le

 P
ri

ce
 P

er
 T

oa
 o

t 
St

an
d.

aN
 M

id
dl

bg
a 

111
 1

00
# 

S
a.

cb
, 

at
 1

41
.J

m
ea

pe
lla

, 
B

y 
M

oa
t.h

a,
 A

ft
ra

p
 1

91
0-

19
14

 a
nd

 A
nn

ua
l 

19
20

-1
92

1 
to

 1
9"

7..
..J

.9)
8 

-
C

on
tia

ua
4 

In
 t

he
 p

re
pa

ra
:t.

io
n 

o
f 

fi
ou

r 
tM

 w
h.

ea
t 

ke
m

el
 1

e 
fi

rs
t 

cl
ea

ne
d 

am
t 

tb
n

 a
oi

st
ea

ld
 t

o
 t
~
h
e
n
 

th
e 

br
an

. 
It

 i
s 

th
en

 p
as

se
d 

t.B
:to

ug
h 

a 
se

\ 
of

 n
ee

l 
ro

l.l
.w

a,
. 

1'
hi

ch
 b

re
ak

e 
th

e 
.-.

t. 
1a

to
 .

..
U

 p
ie

cu
, 

fl
at

te
ni

ng
 t

he
 

ou
ts

id
e 

l.a
l.1

C'S
 o

f 
th

e 
ke

na
el

. 
A

tt
.r

 p
&

N
ia

c 
~
 e

ao
h 

M
t. 

ot
 r

al
lA

tn
 t

.b
9 

w
he

at
 1

"W
1ll

 O
Te

r 
• 

nu
m

be
r 

or 
ei

ef
t•

 w
hi

ch
 Z

'U
O

ft
 t

.h
e 

tlt
N

l"
. 

Ia
 e

aa
 a

te
p 

1a
 t
u

 p
ro

cu
a 

ao
re

 t
'lo

u1
' 
u 

nO
O

"f
U

tld
 a

nd
 t

he
 b

1'
-p

ro
du

ct
a 

ar
e 

1'6
11

Cm
14

. 
Ia

 \h
e
 .

..
.a

ta
ct

an
 o

t a
.a

t. 
1a

to
 f

lo
ur

 \
h

e
 a

U
le

r 
ta

 i
at

m
"e

9t
.4

 1
ll 
~
 
u 

au
.eh

 o
t 

th
e 

gl
ut

ea
 

or
 a

t&
rc

h 
••

 p
lf

ti
la

l.
e 

u
4

 u
 

li
tt

le
 ~
t
 t

he
 b

ra
 a

aC
l p

n
. 

Th
e 

g
en

 t
.f

tf
ia

 t
o 

aa
k.

e 
tt

t. 
no

ur
 d

ar
k 

an
d 

tu
rn

 
it

 n
m

c1
4.

 
Th

e 
._

..
. 

!"
n

a
 t

la
r 

s
·
 sU

ta
in

g 
a. 
~
·
 q

v.
D

ti
ty

 o
f 

1a
na

 l
a 

at
.ta

ky
. 

Th
e 

l;
;r

.n
 e

om
d.

at
. 

o
f 

th
• 

w
tu

 l
ay

v
a 

ot
 t

M
 b

n
ta

l 
an

d 
1

-
th

e 
ro

ug
hu

t.
 o

f 
&

ll
 t

.h
4' 

by
-p

ro
dl

.lC
tL

 
Th

e 
b

ra
 i

a
 r

ic
h

 i
n

 p
ro

te
la

 a
nt

 a
iu

rU
. 

w
bU

e 
t.h

e 
p

a
 e

o
n

td
.u

 a
 l

a
rp

 a
ao

at
. 

o
t 

o
il

. 
Th

e 
f1

ne
r 

by
-p

ro
du

ct
s 

of
 f

lo
t.'

r 
aa

nt
e.

cU
U

l'e
 a

re
 a

ll
a
d

 •
ta

nd
•r

d 
Jd

M
li

ap
 w

be
a 

pr
ep

ar
ed

 t
rm

 a
pr

i.J
ag

 w
he

at,
. 

an
d 

a
n

 c
al

le
d.

 b
ra

&
 

ah
or

ta
 _

,r 
1'

hi
te

 a
id

d
li

n
p

 w
b

e
 M

W
W

 b
a

a
 w

f.a
te

r 
-..t

.. 
A

ro
un

d 
72

 t
o

 "1
S 

pe
re

ea
t 

o
f 

th
9 

-=
tir

e
· 

D
rl

ae
l 
~
 
la

\o
 a

N
dn

g 
t1

a
v
 w

.J
dl

e 
th

e 
:r

u
t 

eo
na

ia
te

 o
f 

b
y-

pr
od

uc
ts

. 
B

ra
n 

a.n
d 

at
s.

ad
u'

d 
a1

44
1b

lg
a 

ea
ch

 .
.
-

u
p

 a
bo

ut
. l
l 

pw
oe

nt
, 
~
 
th

e 
er

ic
1n

al
 1

ra
1D

. 

I'll.
> "' \;lit • 



1•
 

19
11

 
19

11
 

19
0 

19
14

 
l.9

15
 

lt
l6

 
1.,

 1• 1 .
.
 

1•
 

19
1 

19
)2

 
19

" 
19

'4
 

1"
9 

19
]6

 
19

71
 

T
ab

le
 )

2
.-

A
T

a
ft

P
 1

'h
ol

.N
1l

.tJ
 h

lc
a
 P

u
 T

u
 o

t 
St

al
ld

&
rd

 B
ra

 i
n

 1
00

 P
G

-4
 a

.a
. 

&
\ 
·--,.

ua..
 .,. ...

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

 1910-
19

14
 U

lll
l 

A
aa

ut
l 

1-
.;&

.9
21

 
+

. 1
9J

'T
-1

93
1 
'j
/ ......
 ...

. ,...
.. 

M
e

 
.... 

•• 
.,. s

 .
.
 

••
 a 

... 
It'•

• 
a 

W
in

 
B

 
lr

'ls
 

""
''*

 It
'••

 
1

'J
9

 .
..

, 
.
.
.
 •

•
 

19
.9

'1 
19

.'2
 1

1
••

 
.u.•

 a
.a

,.
..

. 
.
.
.
 A

.J
O

 
J6

..u
 

25
.'I

J 
21

.&
4 
.
.
.
 J

6.
41

 
1
~
9
7
 u

.•
 

l&
n•

 
U

.•
 I

L
9J

 
u.

u 
U

.'9
 

a.
6J

 .
..

. 
24

.7
' 

23
.IJ

 2
L

l9
 
.
.
.
 U

.J
' 

is
.J

I.
 w.

• u
..• 

a
.a

 a
M

 -
..

. 
S

.9
9 

rt
-'

4 
21

.1
2 

,,
 • .
,,

 
26

.7
' -

..
, 

1
9

.l
l 

.,
_

..
 n

.'l
t 

&
.f

l'/
 

25
.A

J 
-.w

 a
.w

 U
M

 a
.G

D
 

21
.M

 
1.

,.6
6 

19
.1

2 
n.

zr
 "

-"
 U

M
 
~
 
.,

..
 

..
..

.,
 

JO
.I&

 
..

,.
, 

u.
e 
~
 
..

..
 26

.)
4 

....
....

. 22
.8

 .
.
 .,
, 

16
.J

& 
26

.1
7 

2
'M

 
..

..
, 

2'
-8

5 
2J

.J
O

 2
1.

.J
l 

._
..

..
.,

 a
.6

& 
11

.J
J 

u
.M

 
26

.m
 

..
..

..
 

17
.6

' 
26

.•
 1

'7
Jl

 
21

.o
 2

6.
A

 
25

.U
 .

.
.
 2

' .
.
 
..

. 
a.

a 
..

.,
 ,

...
.. 

»
Jt

t 
,,

..
. 

JU
I 

»
-"

 2
9.

61
 

.,
 .
.
.
.
.
 J

S&
..4

9 
..

.,
 ,

..
. 

J&
.6

9 
JO.

• 2
1.

64
 
.
.
.
 .

.,
, 

..
,.

 2
2.

'6
 

26
.1

9 
...

..,
. 

zt
a

9
 

&
a

 
n..

 lf..6
6 

26
.f

l 
a&

.4
t 

23
.J.

7 
ZJ

..U
 

U
M

 a
.2

S
 

19
.J

J 
..

..
, 

a.
a 

lt
.•

 
..

, • .
, 

16
.'1

 1
5.

'1
. 

1.
4.

6'
 

rt
 .
.
 1

 .
.
.
 1

4.
15

 1
1.

'8
 

..,
. 1

&."
 ..

. 
9

.9
 1

4.
IT

 
U

.t
4 

12
.9

9 
U

.6
5 

U
.J

S 
U

A
J 

».
;.?

4 
9
~
'
 

... .
.,. 
~
 

T.
9J

 
S.

JJ
 

l.
U

 
a.

rt
 

9
J
f 

l0
.1

1 
U

.G
 

12
.1

?.
 U

.'
6

 
-..

...
 r

r.
s 

14
.'6

 
U

.0
 

l)
.'

1
 

U
.1

9 
l4

.*
» 

1
'.

" 
19

.1
9 

r!
."

1
 

lT
.f

f 
~
5
 

.
.
.
.
 .
.
.
 2

2.
U

 
.
.
 ,,
 

24
.2

5 
a
.I

f 
2'

.U
 
..

.,
 .

..
. 

15
.9

1 
2S

J.
J 
.
.
.
 

1
7

..
 

16
.2

5 
1

5
M

 
lS

.5
8 

u.
so

 1
6.

15
 

u.
6J

 
1,

-4
4 

u 
..

. 
l?

.5
6 

u.
a 

1'
1.

00
 

25
.7

' 
26

.CI
O 

IJ
.6

0 
as."

 ..
.n

 '2
dO

 
,,

.,
, 

n.
.n

 J
J.

.4
5 

'6
.'4

 
-.

u
 24

.9
0 

2'
.2

5 
JJ

t.4
5 

l8
J3

 
1 .
.
.
.
.
.
.
 1

9
J1

 
21

.1
1 
.
.
.
.
.
 ,,
 

11
.2

' 
17

 •
•
 1

6.
10

 

J.
ft

l"
ap

 
11

16
 -

27
.S

3 
11

.o
s 

22
.6

4 
2:

J.
17

 
2'·

" 
23

.9
6 

24
.9

J 
)O

.G
l. 

26
.'9

 
26

.u
 

l?
Jl

'I
 

U
M

 

'·'°
 

16
.4

4 
a

.1
2

 
16

.0
l 

29
.36

 -
J/

 tr
lc

lM
1 

41
ata

 t
w

 '*
'9

 p
er

1e
tl 

l.9
1.

0-
14

 t
w

 ,_
. 

In
a
. 

Il
le

 M
lle

 p
er

io
d 

lf
J.

G
-1

4 
to

r 
St

.a
m

lu
d 

\r
u

 w
u 

ca
lm

la
'W

 
..,. -
-
~
 ,,_

 ...
....

. _
..,.

pt!
• or

 .
..

 -
-

..
..

..
..

. 
4

1
tt

--
-
·
·
·
-.

..
. n

 .
. 
_th

l., p
rt

c
u

 
o

f 
P

ar
e 

W
..

 u
d

 ~
 m

a 
at

, 1
1

..
.,

..
i1

a 
re

 ta
. 

cr
op

 J
U

n
 1

92
0-

21
 t

o 
19

27
-2

9.
 

'tb
i.a

 d
it

'te
nn

oe
 a

llO
fll

lW
 

to"
 Oll

lta
 p

e
r 

..
..

. 
JI

 S
ia

pl
e 

..
..

..
..

. 
• 
~
 1

n 
19

14
 t

he
 p

r1
.-

. 
ar

e 
aw

ra
ge

a 
of

 o
ae

 c
la

y•
a 

q\
1.

0t
&

td
oa

 p
er

 w
ee

k.
 

P
ri

or
 \

o
 t

hi
s 
•
~
t
e
 
pr

ic
ee

 a
re

 
av

er
ap

e 
ot

 d
d.

lJ
 4

11
D

ta
ti

aa
. 

S
o
u
r
c
e
•
~
 
au

 .
.
 .,.

1s
a 

la
il

J 
M

a
rb

\ 
ie

co
rt

l.
 8

eo
oa

da
l'1

t 
co

ap
il

ed
 u

 
to

l.
lo

w
l 

19
l0

-1
4 

to
 1

92
1-

'4
. 

te
ar

bo
ak

 
or

 J
.&

rle
11

lta
n.

 1
92

t•
 1

9J
S.

 T
ab

le
 2

9.
 1

9J
,..

..J
6.

 A
gn

eu
l.

W
ra

l 
l\

ll
lU

.U
ca

, 
19

"/
-1

9'
8•

 T
ab

le
 2

6.
 

19
'7

• 
C

ro
ps

 a
d

 
..,,

 
M

ar
ke

ta
, '

fl
llu

ae
 u

 .
..

 15
. 1

93
'7 

an
d 

19
'8

. 
~
 

• 



Ta
bl

e 
n.

.-
a

.t
a

ll
 P

rl
ee

 P
er

 P
..

.a
 (

W
 w

t.c
ll4

') 
ot

 W
lti

w
 a

r-
1

 a
\ 

ll
ia

au
to

lt
..

 
BF

 ll
a

U
..

 .
..

..
..

 l9
J..

)..
19

14
 a

9l
l 

I 
aa

an
l 

lta
«M

.9
21

 t
o 

19
"1

-1
9"

 

1-
..,

..:
U

 •
••

 
'*' 

'-
' 

M
 

,.. 
,.. 

,.. 
5.

6 
,. 

,., 
'-

' 
,.. 

,., 
1•

 
u.

&
 

n.
19

 u
..

i 
U

J
. 
.. , 

.. , 
M

l..
) 

l4
J
 
.. , 

lO
J 

... 9
.6

 
19

11
. 

.,., 
M

 
1.

6 
&

.6
 

1.
4 

1.
4 

1.
4 

1.
4 

M
 

••• 
.. , 

M
 

19
22

 
.... 

9.
0 

M
 

, .. 
.... 

9.
0 

,.. 
9.

0 
9.

0 
... 

9.
0 

9.
0 

lt
u

 
,.. 

,.. 
9

d
 

9.
0 

t.
O

 
9.

0 
M

 
M

 
.. , 

... 
...., 

~
.
,
 

19
14

 
.. , .

. , 
.. , 

•••
 

.. , 
... 

.. ..
. l8.l

. 
18

.1
 

10
.l.

 
lO

J.
 

19
25

 
1

0
.l

 
ia

.l
 

10
.1

 
10

.G
 

,., 
.. , 

.. , 
,.. 

.. , 
,., 

.. , 
, .. 

19
16

 
... 

.. , 
.. , 

.. , 
.. , 

.., 
.. , 9

.0
 

9.
o 

9.
0 

... •
•• 

19
2'1

 
,.. 

.. , 
.. , 

.. , 
.. , 

.. , 
.. , 

.. , 
•••

 
.. , 

8.
9 

.. , 
19

18
 

.. , 
... 

.. , 
1

.9
 

.. , 
.., 

.. , 
... 

.. , 
.. , 

9.
0 

9.
0 

19
29

 
t.

O
 

,.. 
.. , 

.. , 
... 

... 
... 

... 
... 

... 
• •• 

.. . 
19

'0
 

... 
... 

... 
... 

.. , .
.. 1

.2
 

1.
1 

, .. 
?J

. 
T

J.
 

7.
0 

1
U

l 
?.

O
 

?.o
 

'7
.0

 
., .. 

'·' 
6.

9 
'-

' 
6.

9 
.. , 6

.7
 

6.
.1

 
6.

? 
19

)1
 

,,.., 
6.

"I 
6.

'1
 

6.
7 

'·' 
.. ., 

.. , 
6.

S 
... 

6.
4 

"" 
6.

4 
im

 
f.

1
 

., ... 
., .. 

a
.I

 
1.

1 
•.

i 
.., 

8.
2 

a.
2 

a.
2 

1.
2 

.. , 
1

9
" 

M
 

M
 

'-
' 

t.
4

 
..... 

1.
4 

.., 
.., 

.., 
t.

4
 

8.
4 

8.
4 

19
3S

 
... 

M
 

&
.4

 
...., 

L
4

 
&

.4 
.. , 

.. , 
8.

4 
a.o

 
'·' 

7.
,9

 
19

'6
 

7.
9 

'·' 
, .. 

, .. 
., .. 

, .. 
,. .. 

., .. 
'·' 

IJ
. 

a.2
 

.. , 
1

9
'f

 
9.

1 
... 

9.
1 

9.
1 

t)
.l

 
9J

. 
9.

1 
9.

1 
9.

l. 
9.

1 
9.

1.
 

9.
1 

• 
P

ri
• 

to
 ..

..
..

..
 1

m
. ·

,a
-

ar
e 

et
 --

·1
st1

1 
e
t
~
 .

..
..

..
 

,.
..

. ·
~
 1

93
3 

io
 l
w

, 
19

3'.
 th

e 
pr

1.
ee

e 
a
n

 •
..

..
..

-
or

 tw
o 

a
d

 t
t.

n
a

 q
a
o

t.
U

. 
• 

et
tl

le
r 

a1
u

 c
t 

th
e 

lS
tb

. 
liA

ce
 1...

 19'6 
tb

e 
p

r1
cu

 a
n

 u
 

or
 

th
e 
"''*

" ~
t
 th

e 
1S

tll
 e

t .
ad

a 
-
-
·
 

So
vc

et
 

U
ni

te
d 

St
a.

te
a 
~
t
 o

t A
c
ri

c
a

lt
a

n
 a

d
 D
e
~
t
 o

r 
L

ab
or

, 
co

ap
u.

4 
••

 f
el

lo
w

sa
 

19
13

 t
o 

19
24

• 
t
~
 o

t 
A

gr
lf

tl
tu

n,
 1

92
'. 

19
24

 t
.o 

l'W
T,

 B
ur

ea
u 

of
 L

ab
or

 8
ta

t1
•t

ic
s,

 B
ul

le
ti

n 
lo

. 
4

9
', 

R
et

&
U

 P
rl

ca
s 

18
90

 t
o 

19
28

1 
A

ug
ut

,1
92

9.
 

19
28

 t
o

 im
, ~
-

tb
l'o

uP
 t

he
 e

o
u

rt
e

q
 o

t 
th

e 
Bu
r~
••
 o

f 
La

bo
r 

8t
at

ia
t1

C
D

, 
U

ai
te

d 
S

ta
t.

a 
D

ep
ar

ta
ea

t o
f 

l.a
bo

r. 
ti

.)
 

~
 • 



• 
£!5!!!~~aaa~~•aa3s I 

t 
!!~!ii!Sal~Sl§!•~ 1 j 
!!!!i!~!!!~'~'S!•• ~ J 
!sas!!s,aa•,~·~~!· : ~ 
l!!DSi!!!a•,~1.,! 1 j j 
S!!!!!9~!a~~······ , i 
B!!!IB!!Bl•~·•!•S! I ~ 
1ssa1~!!9a••••a!!I J f 

• -lit 

111as!ss~s•••~aas· j j 
aaa!!J!!a!•~~•·s!a 1 I 
f!!B!!9!!5••~•!!!S i 

I 
l!l!l!it!5!!••••1&!l! • " 

. ii!la!llB!••-tl!•! ; f . i i 
I lllllilillllllllll ' i 



!$!9!S!!~~l1!!51!• 

I S!!!S!S!~!S~!!9!!• § .. i J-:. 
"m S!!!!li!95i•!!~!!• 

~ f' ~ .... 
S!!5!S!i!51''S!9S• 

J -s; 
11 IS!Sl!~B!!S''!!!!• s 

! l,,. 1!68Mlii1!!'•!!9!• I • tj• SSS!l!!l&Sa••!SS!! j a ... • ,, . • 

IJ !!!!SE!!!!!!•!!!S! j t 
i9~Si!!!59!''~~S!S 1 I I~ 

• 1!!5~!!!S!S1•!!!!1 I • W'\. 

"" 
~ ~!!S!Si!Bla••iS9!5 ts • • .. 

I I ~--11161!!!••!999! I 
11111111111111111~ 

j 
':. ~ 



I 
1: 

I • 
j ;, 
~1~ 
t;j 
II'-* 

1£ 
J 
ff\ 

1:' . 

a•aa&-!9!!•~~~sd~s 

is5~g§9!!!~~119j&J g 
i a .... 

•!a!a!~i!s•~,·a~i• J 
*aB!!l~!!='·'~a~!' , 

0 

l'!B!ft!5!B~•~•s~Si ! 
t: 

~~S!!Si!!~G$ii1ii~ 

211!sa111s••••1tft' 
-•t1aa1a-i•~·-,,~Q 

1~1!a1a111111~•i~51 

1~1aaa1s11••~•1•ss 

I lllililllllllllll~ 

I ... 



1a~ssa!~ia~R~~;i5s 

•SS'!!!!as~~••S'!- ~ 
~15saa!~!!•$•~aas1 ! 

~ 

;a~1a111~a·~-•a~s- J 
!!!a!a~!!!'=~,a~!~ J 

RSR!91!!!1••a'l'll I 
Sl!i~SS!SS•~~i•1• I 
iia!eBa!si;~~~s•s• f j 
t~isssass11Q•~a•s1 1 I 
1~•iaaa~s!1~o~a11• j 
a•~aa11sssaQQ•a•5~ . ' 
l'~l!!!S!gl•''I*~! ; I 

. . j i f 11111111111111111~ ~ 



~$~!~~~~!~~aag~~!~ 4 
~ ~ 

! s~~!!E~!IS!!a!!S!! ! 
i<t 

i a!!!!E!!tss1a!1g1! j 
. fS9!1E9!S!&!a!!99! s 

fl\ 

i !!!!!~l!!S!ia!!!ii ~ 
I !!!!&1111is!a1s~!~ J 
j !!S!!E!!!!!!!!SS!! f 

t 
1 ggss!SS!9B!S!!i5~S I 
• • • 1 !!SSS~S!S!9!!!i!~S I 
j i!!!Sl!!!SS!!9!~!! • I 

I 
!~i!!li!!!S!!!!!!! J I 
talt!l!!!IS!ll!!~! j ' 

• ISllSIEl!ISSI&!!~! I I 
I j ll ll!il,111111111111! ~ 



!a
bl

e 
39

.-
P

n
a

1
p

 tm
£N

tn
c-

.la
t.e

a.
 ~
 P

et
lo

• 
ly

 ~
-
.
 1

91
2 

to
 1

91
4 

],
/ 

..
. 

19
20

 '° 
19

"1
 J

I 

Jt
;r

 
le

a 
Ilk

a 
It

ri
 

•ar
e 

lu
 

111
 n

 
IJ&

lx 
M

r. 
..

.,
. 

il
h

 
""

· 
P"

· 
a.

. 
a.

a 
.G

M
. 

..
..

 
..

..
 

..
..

 
..

..
. 

..
..

. 
..

. 
..

. 
.at

.a..
 

a.
.. 

19
12

 
42

-4
6 

'2.,
. 42

.to
 

U
.6

6 
o.,,

 42
.'1

 
.U

.A
 

42
•5

1 
42

.S
l 

42
.'1

 
42

.4
9 

.... 
19

1'
 

'2
.5

1 
4

2
..

 
'2

.7
1 

0
.5

' 
&

J
I/

 
.u

.-
'2

.2
' 

A
l.

U
 

42
.U

 
o

.1
1

 
42

.U
 

u
.u

 
19

14
 

o.
16

 
o.

sa
 4

2-
'4

 
.U

J6
 
_

..
, 

0
.2

3
 
a

.&
 

u.
.4

6 
44

.8
' 

O
M

 
U

-0
 
"·"

 
19

19
 

.
.
,
 .

.
 ,,
 

91
1.

4 
98

J1
 

,.
, •

•
 

96
.JO

 
..

..
 1

7.
10

 
..

,.
,,

 
...

.,.
., 

"1
6.

'1
 

...
 ,, 

1!
8.

 
,,.,.

 ....
.... 

,,
.,

. 
"1

dJ
 
.
.
.
 .

,.
. 

"
-
"
 
.,

..
, 

,,
..

. 
1

'.
0

 
?4

.to
 

19
11

 
.,., ...

....
 .,. ..

 ,,
 a

.a
.. 

a..•
 a..

as
 a

.0
9 

m.
.oe

 a
..a

 
c.2

' H
 

lt
O

 
84

.'4
 .

.
.
 1

4.
U

 
•J

.U
 
..

..
 .
.
 .,

,,.
,.,

, 
'74

-4
6 

'7
4.

lf
 

?)
.4

6 
'11

.U
 

19
11

. 
"-

" 
.. ,. "

'-"
 

.,
..

.,
 
''
-
"
 

.,
,.

.,
 

74
aU

 
16

.6
6 

..
.,

 .
,.

,,
 

8'
.4

9 
... 

19
11

 
.
.
.
 .

.,
, 

lt.
'1

1 
..

..
 9

a.
M

 .
.
.
.
.
 ,,
 .

.
 .,
. 

91
.'l

l 
93

.J6
 

M
.M

 
9

'J
l 

1• 
9'

.l
J 

.,
..

, 
90

.J
J 

.
.
 .,
, 

91
.J

l 
9l

.'6
 •

 .
.,

 9
1.

96
 
.
.
.
 9

L7
' 

,..,
, ,

, .. 
lt

rr
 

,,..
 ... 

,,. .. 
96

..l
? 

96
.8

 
~
 
"
-
"
 "

-
•
 9

7.
u 

'll
J.

6 
"'·°

' 9'
1.

2)
 

lW
 

,.
, .
.
 ,

,_
..

 
9

1
.8

 
,.

,.
. 

,,
,.

. 
..

.,
. 

96
.1

4 
'JS

.f
l 

9
'.M

 
"
·
"
 
.,.

. 
"·"

 
19

11
9 

,,.. .
.. "•

" 
"-

" 
,,_,

. ... 
,,.,

. .,
.,, 

"·"
 ,, ...

 ,,.,
. ...

 
19

'1
 
~
 
...,,.

 ""
" 

..
..

. 
ff

lJ
I 

.
.
.
.
 
.
.
.
,
 
.
.
.
.
 
..

.,
. 

,.
..

, 
'8

.U
 
"·"

 
19

1 
.....

.....
 "'-"

 
"1

9.
ft

 
,.

..
 
.
.
.
.
 

6'
.S

'I 
,,

.,
. 
.
.
.
 

'8
.8

4 
tl

.'
2

 
19

JI
 

...
 ... 

... 
... .

.. ,..
,. ...

 ,..,, 
.. ,, .

. ,. ,.
.,. 

,..,
. 

19
JJ

 
....

....
. M 

8 
•
•
•
 ·

71
d6

 8
0.

'2
 

.,,
..0

 1
6.

ot
J 

86
.U

 
.... 

,,.,
,. 

19
'4

 
,,.,

. "
-"

 "-
" 

..
.,

, 
.
.
.
 ,

,.
. 

JJ
.6

1.
 

,,
..

,,
 
,,

..
 
..

,,
 

"9
21

 
•. ,, 

1cm
 

'2
.t

l 
..

.,
, 
.
.
.
 

'8
d

l 
Ja

.'6
 

...
_.

, 
»

.e
J 

D
.U

 
:Ja

 . .1
6 

32
.?

1 
:a

.G
 

)I
JJ

 
19

6 
,,.,

,,, 
,,.

,, 
».

U 
JL

9
' 

»
.u

 J
)-

41
 
,
,
.
.
 
"·'

° ,,
.61 

)2
.6

? 
:..,.

 32
.7

2 
19

"1
 

)2
.'1

2 
.
.
 ,,
 
•
•
 ,.
, 

.... ,,
 ~.

,
,
 
»·•

 ''J
l. 

,,.
. ,

, ..
 ,,.o

J 
D

.'
1

 
,, .• 

l"
I 

]W
J
 

JW
5 

I\
e1

i 
!'L

ill
 

»e
V

 
1L

J'
 

P
M

 
¥1

5'
 

V
d

J 
A

d!
 

11
 •
•
 

»e
M

 
-c

o
n

ti
m

&
e

ll
 

••
• 

:t "' • 



• 2f..4 • 
l s . 

.., ... i i 
~ r ii~ 

! f i ""d j .a t11 f ' Q - 1n ~ j I I 14 .. ., ~di i f I i {i' i l ... l • i? I I jJI f s 
j ti I ; 

, . I ilf I: .. .. I' .,. 
I ' I n i 11 ~!t ., I 

I~ I ~i H! I ., I ~ ~ 11t Jij ~ j Ji ~,~ I a :s• Ji1; .. j ·3 f f: Jf! I 11 
.. u ,J 11 i ~ 1·~ t . "~ 
1 fl al I ~~ • 



'l'
5b

l•
 4

0.
-

Il'
l.d

u 
la

b
e
n

 o
f 

th
e 

lb
ol

•M
l.e

 P
ri

ae
 o

f 
A

ll
 C

oa
m

od
it.

ie
a,

 U
ni

t.e
el

 S
tn

te
a,

 
B

y 
M

oa
tu

. 
l9

2G
-1

92
1 

to
 1

9'
7-

19
38

 
~-

-· 
.... 
-
-
~
J
I
 l

.Q
Q

} 
~--

-··
·~·

···
-

~ 

~
 

~
 

w
r 

IJ
ll,

r 
Il

le
 

ln
h

 
lt

lh
 

In
-

JM
. 

W
• 

.rt
ll.

 
l'
r·

 
A

M
· 

1&
1 

'
•
 

A
tK

U
' 

19
20

 
24

2 
2

" 
m

 
Z

1l
 

19
5 

17
6 

16
7 

l.S
J 

15
0 

14
4 

14
1 

1'
6 

18
2 

19
21

 
lJ

6 
U

'1
 

13
6 

"' 
1,.

 
13

6 
13

4 
JJ

6 
13

6 
1J

6 
14

0 
1U

 
lT

I 
19

21
 

us
 

14
4 

14
5 

14,
 

w
 

l.4
? 

14
9 

lS
1 

l"
 

15
2 

1.4
9 

14
'7 

U
8 

19
23

 
14

4 
w

 
14

6 
u' 

M
4 

w
 

14
5 

U
6 

U
4

 
14

2 
14

0 
1'

9 
U

l 
lw

.l 
14

0 
14

2 
U

2 
w

 
w

 
)A

S 
I.J

O 
15

2 
1'

2 
14

9 
14

8 
15

0 
1.4

'7 
1

9
" 

15
2 

1'
2 

15
1 

1'
1 

l.S
J 

U
l 

15
1 

14
9 

14
? 

14
'1 

).J
,,7

 
14

? 
15

0 
19

26
 

14,
 

14
, 

14
' 

l4
S 

U
4 

w
 

14
1 

M
O

 
U

I 
13

7 
13

8 
l.1

1 
14

2 
19

17
 

13
8 

1'
9 

U
l 

14
1 

w.
 

w
. 

14
1 

14
0 

1'
9 

w
. 

w
 

l4
l 

14
0 

19
21

 
M

2 
1

0
 

1
" 

L
U

 
14

0 
M

D
 

M
D

 
13

9 
M

O 
lJ

9
 

1
)1

 
lJ

9 
14

0 
19

19
 

M
l 

U
l 

uo
 

lJ
t 

U
'1

 
U

6 
"' 

U
4 

ua
 

U
l 

lJ
O

 
lZ

1 
1'

5 
19

'0
 

w
 

1
2

) 
12

3 
U

J.
 

U
9 

11
6 

11
4 

w
 

1U
 

10
9 

11
11

 
lO

S 
U

5 
19

'1
 

18
' 

., 
10

4 
10,

 
w

 
10

0 
,. 

91
 

9
' 

96
 

94
 

., 
10

0 
lt

JI
 

94
 

" 
95

 
94

 
" 

91
 

19
 

rt
 

• 
.. 

92
 

" 
92

 
19

JJ
 

.. 1
02

 
lO

J 
1Q

C.
 

10
4 

1
0

) 
10

5 
lll

1 
lG

I 
]#

'/
 

lG
I 

10
9 

10
5 

19
'4

 
-m

 
w

 
11

2 
11

2 
U

2
 

w
 

11
6 

11
6 

ll
?
 

U
? 

U
6

 
1

U
 

1
9

" 
W

> 
UM

 
U

t 
W

I 
11

1 
1

l8
 

U
8

 
U

I 
U

6
 

U
6 

ll' 
U

6 
11

? 
19

'6
 

u.a
 

11
9 

11
9 

U
9 

12
0 

w
 

12
5 

12
6 

12
' 

12
8 

12
1 

12
7 

12
3 

19
'7

 
12

1 
U

I 
12

1 
us

 
12

2 
U

9 
w

 
ll
6

 
11

6 
u' 

w
. 

11
4 

12
0 

fl
 C

al
ee

l.a
W

 '7
 U

. 
W

J'
lte

r•
 .

w
ra

p
 of

 .
. tll

J.7
 W

a
 -•

•r
 .. 

la
in

 ID
 

..
..

 U
9

 t
ha

M
 p

n
p

e
n

d
 b

J 
th

e 
lu

re
aa

 o
t L

ab
or

 S
t.a

t.S
..\

l.c
e•

 a
nc

l 
eo

nY
er

te
d 

to
 &

 1
91

0-
14

 b
a
H

. 

8o
ar

ee
t 

w
.r

z.
. Q

. 
1'

. 
an

d 
p.

,..
_,

 "·
 A

., 
lb

ol
.M

al
e 

Pr
ie

e1
1 

fa
r 

21
) 

te
a.

n,
 1

12
0 

t.o
 1

93
2•

 P
ar

t 
It

 l
h

o
le

u
.l

e
 

M
ae

• 
il
l 
u

. 
U

ai
W

 a
t.a

w
 r

or
 l

JS
 t

ea
n

, 
im

 to
 im

. C
or

m
ll

 U
ai

ft
ft

it
y

 A
gr

tC
\l

l.t
v.

l 
Ez

pe
ri

m
ea

ta
tto

a,
 

M
..

tr
 W

a
 l

f<
m

ta
be

r,
 1

93
2J

 a
nd

 l
at

e 
1

..
-
. 

o
f 

A
gr

ic
ul

.t.
ur

d 
81

tw
r.t

.S
.o

n,
 I

N
Te

au
 o

t 
A

gr
ic

ul
:w

nl
 l

eo
n

o
ai

•,
 

U
ni

te
d 
S
~
t
e
a
 h

pa
:r

t.
M

at
 o

f 
A

g
ri

cu
lt

u
re

. 

t..::
 &
 • 



J 

' f 55!!!!999!''~~aag~ 

!aisigg~g!~~s•aa!a 

sa!!~!3995•,s•a~!~ 

S!~!~!!~9es•i~a~!a 

!55S5!~9~5sa••na!a 

S!S39!!3!!1•~~sasa 

iB$!~!s3gga~~•iasB 

!9!i!~!i!9!•~•1S!B 

IKS!!!!9!9a•'•l!&5 



1,·~,7. 

~ 1 
!!!i~S!!9S!J~t~!!~ i 

I! 
!i~f!~!!!a•~-~~!!~ ! J ·- I i 

J ~i!i!~5!!SS•t•§§!! i 1 ~ a!~!!~S~!!!'~•si!a 
'a ; I 
I a-!!!!!S!a~~~s!as~ R i 
~ I i j -!!SE!!!9!S!~S!!!! 

!!S!~!!!9!iB'S!!!~ i j 
'B 

=m· J ij 
j; !~!!!SS!3Sll'•l!!9 ! "'1 
JI ~!S!E!!!!!Sl'''!a! 

_t- ~i 
J ~'8 • 

i! l!S~~s!~g!1ii~•sas j 4 'i i ... 'd 

\ M!i~S!~!9!§S~~SI!~ a • {' .. :a J !J 
Jl ~!!!llS!!SS~~•llS! 1 I •i .0 
:? 

lSS!Sl!S!5S~~•s11B i J I~ 
l!lllilllllllilll§ . J 11 



T
ab

l•
 4

3·
-

Wh
e<
ii
~ 

Ia
cl

.ta
di

ng
 n

.r
. I

n
 T

..,
...

 o
t 

G
rd

at
 &

t.
er

na
ti

oa
l 

tr
ad

e 
to

r 
~
 ~
 .

..
 I

ap
o

n
.b

c 
C

-t
ri

e
••

 1
92

0-
19

'7
 

..
..

..
.u

..
 

ID
M

• 
Ia\

11
 

u.
iw

 I
S

."
" 

Im
 1

1 
,
.
 

, 
• 

llr
n

n
t 

J
e

td
l .

..
, .

. 
In

tl
M

 
lw

t9a
l .

..
 

J.
eP

 llU
I.-

19
20

 
J1

1,
8D

. 
19

11
 

,,
..

..
,.

 
19

11
 

2"
-"

" 
19

2'
 
1

.,
,.

.,
 

19
14

 
M

l-
'5

4 
19

15
 
us

.•
 

19
16

 
m

.m
 

19
1'1

 
.
.
 ,
.
 

.
.
 U

J,
"4

 
19

19
 

lM
,M

I 
19

JI
 

14
9a

Ul
 

1"
1 
~
 

19
JI

 
a.

»•
 

l9
JJ

 
.
.
 61

1 
19

J4
 

'6
;D

I 

~
 

t::
 

l. ,U
.S

1.
I 

"·"
2 

27
.,1

16
 .... ... . ..,, u,,,

,, 
u,

1•
 

n.
m

 
..,.,,

 
U

.J
15

 .. ,.,., u .
..

 
...,

 
..,

. 
"'·''

1 
rr

_.
,. 

,, ....
 .. ,., 

W
."

5
 

1'1
9.6

16
 ..... ..,..,, ~ ... .,,, ,,,

,,m
 

~
'
"
 

4U
,,T

'6
 

-.
-

aa.
. m

 
~
 

m
..'

13
 

21
7,

"2
 

·*·
"' -·"'
 

2
6
4
~
 

UA
.&

81
 

~
.
 

21
6 ,. ., "' '8 66
8 "' "' "2 

2.>
.T

S 
4'1

11 
26

6 
16

5 
21

7 - -JO ,..,,, 

...
 m

 
ll.

6.
a .. ,.
, 

62
.J.2

5 
tl,

19
11

 
11

9.
.,

 

i:t
= 

-.
m

 
"'"

' 
.,,..

, 
1"

1,
;J

Z/
 

15
1.

M
 

w
."

1 
._,

,. 
1.

0J
.,U

J 
"1

/1
10

 
10

0.
ru

 

' I J.
l ' 2 ' ' ' I , ' 2 I J 4 ' 2 2 

19
J.

09
9 

.,. ..
 

JA
J,

M
? 

14
1.

2'1
 

16
9.9

14
 

ll.6
.W

.O
 .... w

.•
 

IO
J.1

66
 

aa.
tJO

 = ~,,,, ~ ... ,.., M
6.

JU
 

63
,28

9 
U'

1,6
&

1 

1 2 1 J 10
 

2 26
 , ' 2 ' f • 0 • 

4.w
..1

 
u.s

u. 
6"

'3
 

ll.
sa

9 
Ja

.8
2'

 
2'.

m
 

U
.'2

'1
 

u 
..

. .... 49
61

 
u.

m
 

~
 

z.m
 

2-
89

6 
2.

s 
2 •

•
 

,..,
 

19
,9

30
 

' 
~=
 "' '°' "' 

1/
16

J 
. ,...,

 
S.

97
4 .... .,~ '-

"'
 

4
' 

2-4
76

 '" 70 ,. .,, 

&J
O 

23
4.

4?
5 

..
 9#

.fl
 

11
4.

8'
° 

s,m
 a

'•'
" 

10
·'

" 
21

6-2
13

 
1'

.'6
0 

2.
4,

,1
'2

 
1?

,8
60

 
.0

.3
46

 
Y

•M
O

 
20

5•
 ?J

S 
1

0
.a

a 
23

3.
17

6 
ll

,l
'8

 
21

4,
5'

'7
 

n.
lT

I 
23

1.
"6

 
..

..
, 

22
3,

11
9 

10
f6

'6 
24

9,
09

1 
l2

.4
Jl

 
21

6,m
 

•.w
 2

",
16

9 
'·

 '72
0 

21
4.m

.6 
'-'"

 •
• ,.,

s 
6.1

62
 

20
&.

MI
 

4.
81

' 
19

9,
'8

tJ
' 

---
---

--·
-·c

an
t.i

n .
..

 

~'
 

'""''
· :-



!a3i~s11';'~'~1~1j t 
,s 

''S~!~\H!Jl!I~!~~ J I 
~i;111~!S'S~J~~''' .~ !~ 
1i~1111111e~ii1•Ea i J! 
~~~~~~l ~ ~~ ~ 1 N 

5t!~i~JS~~'5!SjlS~ I I!~ 
1 I 

1!S!!!S;!!~!!~!!!S I H 
~;ai111•1ula'£!Hl · j if ifil1 lfil~'~Rlii 

51~!!!51~~!!'!:)~! i~· .' 
l !!lilillllllll=I!~ I 





,.. . 

il &i: ·. . j 
f J f 11 J ! I I I J 



!diJt 
111111 

I - t .. ;~·i. J Ji!tsl 
J 

1·1 ' I ;t 
j 



. ,'-' 

' i'.i. i~. i!•:r1-11·jt!•. ---!f• ,.. f 1 f I • ~=~r•tr' s ~ t1 , 
\ t~lhl; 11itJ;11~· f 
f ~.11.~1-; •;•~:d~ .! _ . « tt .. 1 . I . ~ . _ _ ·~ I f : 

•.,.. I tt 

~ 1•·11r['l ~i:!t!. 

.... • .. . . ~ -~ ~ tlMt~r'' f' 
t '~ii •!Ii :1 it ~ t liJi !~lt!1~ ~i 

i 1. '''·.' !
1
l~r'I ~I F i ft,f :f~l(I II 

t I ~Ii~ !lt!1~! li '.· J1. f .s· :l.'f} I I I.: lf i '''• c l :f t J Jl~i 
~ 

1
~ 11 r t .'r~ 

~ ~ l ~ ~' ~ a ., 
i . • 





§ ti! ~~a~aa~1a~~~~ 



""'· .. 
l j ,1 .. 

~ .. : 
ii 1 IO ~~~t~)~l~~lll i~,tt ' l\"\ 

~~ 
' !ESia·~li!!ii! ~~ 8~ ~ I I !'4 q, • 

-- ~§ ~j ii !?f JI 
~ 

,... . p .~. i~ 
~~ia!f!~~~·'~' 1;e11 1 ltl i~ <'it; J.. 

,~ ai,aitis!9is~ I isi i . 
~ ~ I'! =1 i1 ~ ~ i~ Ii • ~i~'~J(~,\~i~ ~~lit I §5 i Si~~~ i~gg aiii& i 

J~ " . .. fl\ fl'\ 

Ii liqff '-i'\,~lE llati i J•i r d i~1i1~1~1 ii! ~~a1! ~ ~~ ilt i 
~1 !l J~ p I J ,.. 
i hf~ ...... l 1ali(11aai111 lJl'I 1 Ii As . ~i 1!''!$ i! ~ is! i ipp J ..f ..t 

~ '"'lit i ~ J j 
J • I A 

,~," d• j 8 

llJ11Jll1Jill llllJ I f in Ji 


	img001
	img002
	img003
	img004
	img005
	img006
	img007
	img008
	img009
	img010
	img011
	img012
	img013
	img014
	img015
	img016
	img017
	img018
	img019
	img020
	img021
	img022
	img023
	img024
	img025
	img026
	img027
	img028
	img029
	img030
	img031
	img032
	img033
	img034
	img035
	img036
	img037
	img038
	img039
	img040
	img041
	img042
	img043
	img044
	img045
	img046
	img047
	img048
	img049
	img050
	img051
	img052
	img053
	img054
	img055
	img056
	img057
	img058
	img059
	img060
	img061
	img062
	img063
	img064
	img065
	img066
	img067
	img068
	img069
	img070
	img071
	img072
	img073
	img074
	img075
	img076
	img077
	img078
	img079
	img080
	img081
	img082
	img083
	img084
	img085
	img086
	img087
	img088
	img089
	img090
	img091
	img092
	img093
	img094
	img095
	img096
	img097
	img098
	img099
	img100
	img101
	img102
	img103
	img104
	img105
	img106
	img107
	img108
	img109
	img110
	img111
	img112
	img113
	img114
	img115
	img116
	img117
	img118
	img119
	img120
	img121
	img122
	img123
	img124
	img125
	img126
	img127
	img128
	img129
	img130
	img131
	img132
	img133
	img134
	img135
	img136
	img137
	img138
	img139
	img140
	img141
	img142
	img143
	img144
	img145
	img146
	img147
	img148
	img149
	img150
	img151
	img152
	img153
	img154
	img155
	img156
	img157
	img158
	img159
	img160
	img161
	img162
	img163
	img164
	img165
	img166
	img167
	img168
	img169
	img170
	img171
	img172
	img173
	img174
	img175
	img176
	img177
	img178
	img179
	img180
	img181
	img182
	img183
	img184
	img185
	img186
	img187
	img188
	img189
	img190
	img191
	img192
	img193
	img194
	img195
	img196
	img197
	img198
	img199
	img200
	img201
	img202
	img203
	img204
	img205
	img206
	img207
	img208
	img209
	img210
	img211
	img212
	img213
	img214
	img215
	img216
	img217
	img218
	img219
	img220
	img221
	img222
	img223
	img224
	img225
	img226
	img227
	img228
	img229
	img230
	img231
	img232
	img233
	img234
	img235
	img236
	img237
	img238
	img239
	img240
	img241
	img242
	img243
	img244
	img245
	img246
	img247
	img248
	img249
	img250
	img251
	img252
	img253
	img254
	img255
	img256
	img257
	img258
	img259
	img260
	img261
	img262
	img263
	img264
	img265
	img266
	img267
	img268
	img269
	img270
	img271
	img272
	img273
	img274
	img275
	img276
	img277
	img278
	img279
	img280
	img281
	img282
	img283
	img284
	img285
	img286
	img287
	img288
	img289
	img290
	img291
	img292
	img293

