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HARVEST RESULTS AND PROSPECTS

By R. B. FORRESTER.

T HIS report is an attempt to sum
marise and to bring together for 
general perusal information already 

available to the trades concerned with
regard to the amount of land under 
cultivation and the volume of the crops 
of (i) wheat, (2) cotton, (3) maize, as 
well as to give some account of (4) the 
wool clip up to the season 1923-24. It 
is not suggested that these four com
modities adequately represent the volume 
of the world's harvests, and it may be of 
service to extend the inquiry and to 
include rice, the cereal of the tropics, as 
well as other articles; wheat, however, is 
the chief bread-stuff of the temperate 
zone, maize is an important animal 
feeding stuff, and is chosen for its under
lying significance in the livestock industry, 
while cotton and wool are the chief

for a good or bad harvest to work out 
its effects in business activity, the present- 
day tendency is to discount the crops as 
they grow.

A second group of influences upon 
trade activity consists of the effect of 
crop volumes upon land and sea trans
port (see Special Memorandum No, 3, 
of the Economic Service on Shipping), 
and indirectly upon constructional in
dustries like the iron and steel trades, 
particularly in developing countries like 
Canada and the Argentine, where a 
buoyant atmosphere may be created in 
times of plentiful yield. Associated with 
these factors is the influence of crop

textile raw materials.
It is not proposed to state any general 

theory of the relation of the volume and 
variation in harvests to trade activity; 
it is, in fact, doubtful whether any 
adequate explanation of these inter
actions can at present be advanced, but 
in giving this record of harvests and of 
factors affecting crop volumes, some 
incidental reference may be made to a 
few general points of importance in 
estimating the significance of the figures. 
Apart altogether from questions of rhythm 
and periodicity, good harvests are com
monly supposed to lead to expansion, 
and bad world harvests to contractions, 
in the activity of industry. The first 
reactions of harvests depend upon (i) 
the power of forecast of crop returns, 
(2) the amount of storage of the produce 
of agriculture, and (3) the prospective 
character of the demand for these goods. 
While it formerly took considerable time

values upon the consuming power of the 
agricultural and other classes. Crop 
values are not directly dealt with in this 
report, since it would have involved an 
analysis of the conditions of demand for 
wheat and the other articles, but the 
often quoted illustration of the influence 
upon • the Lancashire cotton industry 
of satisfactorv harvests in India and
China brings out the significance of the 
connection suggested.*

To grasp firmly, however, the way in 
which good or bad crops affect trade, it 
would be necessary to measure certain 
factors, of which our information is 
incomplete : (i) how far do people spend 
more upon food and raw materials when 
they are cheap, and how far could it be 
said that a small crop is just as remunera
tive to the farming interest as a large 
one ; in other words, what is the elasticitv
of demand likely to be? This permits 
of no simple answer because of the great 
variety of the produce of farming. 
Cheaper raw cotton would be fairly

* This subject is discussed in Mr. I). H. Robertson’s “ Study 
of Industrial Fluctuation.”
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certain to meet an expanding demand, 
but cheaper potatoes might not increase 
the total money spent upon those articles 
at all. (2) A second influence is the 
proportion of people’s incomes ,which is 
spent upon other sources than the output 
of agriculture; it goes without saying 
that in the wealthier communities this 
is a significant proportion, and once more 
the issue arises, how far will people 
contract in the case of a bad harvest, 
or fail to expand in the case of a good 
harvest, their demand for food and raw 
materials rather than alter their require
ments of other things? (3) The third 
influence is how far crop variations can 
be reduced by compensatory supplies from 
a number of sources, or by storage and 
the influence of the speculative system.

THE W HEAT POSITION.
A survey of the wheat harvests may be 

usefully begun by directing attention to

the Wheat Calendar, which shows that 
wheat is practically always being har
vested somewhere in the northern and 
southern hemispheres, and further, that 
if the crop of an area like the United 
States were to fail, there would still be 
time to sow extra areas in the southern 
hemisphere to increase the output for 
that same year. This elasticity or sensi
tiveness of supply was a notable feature 
of the early years of the war. It also 
illustrates the compensatory action of 
numerous important sources of supply, 
to which reference has already been made.

Light is cast upon the meaning of the 
term “ carry over ” with regard to a crop 
like wheat; “ carry over’’ is commonly 
defined as “ the quantity of old wheat 
left in a country at the end of the cereal 
year, just before its new harvest becomes 
available.’ ’ As the cereal year of the 
great wheat regions ends at very different 
times, this means that Indian “ carry

• i

W H EA T CALENDAR.
(Months of Sowing, H arvest and Expected Arrival in U .K .) .

Sowing.
\

Harvest.

January Australia

February India, Upper Egypt

JIarch ' U .S.A., France, Ita ly , Spain, 
Bulgaria

India, Upper Egypt

April Canada, North Russia, Hungary, 
Poland, Austria, Rumania

Lower E gypt, India

May Argentine, Australia North Africa

June Argentine, Australia Mediterranean Peninsulas, South of 
France, California, the greater 
part of the Central and S.E. 
U.S.A.

July Argentine, Upper Egypt U .S.A . (spring wheat), Upper 
Canada, France, Germany, Central 
Europe, South Russia

August Argentine, Canada, Upper Egypt U .S.A . (winter wheat), Canada 
(south of wheat belt), England, 
Belgium , Holland, Denmark, 
Poland, Central Russia

September U.S.A ., Canada, India Canada (north of belt), Scotland, 
Sweden, Norway, North Russia, 
Oregon and W ashington

October U.S.A ., India, Southern Russia, 
France, Germany, Italy, H un
gary, Poland, Algeria, England

Finland, Northern Russia

November U.S.A ., France, Germany, Italy, 
Bulgaria, Rumania, Algeria

Argentine

December Argentine, Australia

Expected Arrival of New Crops
in U.K.

Pacific Coast of America

Argentine

Australia

India (Calcutta and 
Bombay)

India (Delhi and Kora* 
chee)

America (winter)

America (spring)

South Russia, Canada

North Rvjssia

1
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over’' would be calculated for March
31st, European for July 31st, that of 
the U.S.A. for June 30th, the Canadian 
for August 31st, that of the Argentine or 
Australia for December 31st. It is there
fore clear that it is only in an artificial 
or arbitrary sense that the world can be 
spoken of as “ carrying over” wheat 
from one year to another. What is really 
referred to is the stock of wheat believed
to constitute the world’s store on a given 
date such as July 31st, the date usually 
taken as the end of the wheat trade year.

The output of a crop depends upon 
two factors, namely, the acreage sown 
and the yield per acre. The acreage 
sown depends mainly upon the farmers, 
and is governed by questions of crop 
rotation, by the farmer’s individual 
requirements with regard to the feeding 
of stock, and by his estimate of the rela
tive costs and values of the various

planning his farm operations. The yield 
per acre sown is mainly dependent upon 
climatic conditions and the efficiency 
and methods of the farmer.* The three 
main Wheat Tables which follow embody 
the information available as regards (i) 
area under cultivation, (2) the total 
yield, (3) the yield per unit of area, for 
all the chief sources of supply except 
Russia, which has been treated separately.

NOTE EXPLAINING THE
^L\GRICULTURAL” YEAR

EACH CROP.

The(i) Wheat, Cotton and Maize, 
method adopted consists in placing first 
the harvests of the hemisphere where the 
greatest quantity is produced and adding 
the harvests immediately following in the 
other hemisphere. This means for wheat,

alternative crops within his choice when
* See Departmental Committee’s Report on Cereals (Cmd. 

1971 of 1923).

TABLE I.
W HEAT AREAS IN  THE CHIEF PRODUCING REGIONS (EXCEPTING RUSSIA).

(Millions of hectares.)

Season. 1909-10. 1910-11. 1911-12. 1912-13.

E u rop e................ 28-25 29-12 29-13 29-72
• S 4 9 $94404494494 17-91' 18-49 20-05 18-54

Canada ................ 3-14 3-59 4-49 4-45
In d ia ..................... 10-62 11-37 12-37 12-60
Argentina............ 5-84 6-25 6-90 6-92
Australia ............ 2-67 2-98 3-01 2-97

T ota l................ 68-43 71-80 75-95 75-20

1913-1^.

28-61
20-31
4-46

12-17
6-57
3-76

75-88

1919-20. 1920-21. 1921-22. 1922-23. 1923-24.

23-88 24-94 26-30 26-34 26-74
30-63 24-74 25-26 24-78 23-57

7-74 7-38 9-41 9-07 9-20
9-63 12-12 10-45 11-41 12-48
6-05 6-00 5-64 6-45 6*97
2-60 3-67 3-81 4-03 4-05

80-53 78-85 80-87 82-08 83-01

A r e a s .__The areas given are those of which the products were exported or consumed mainly in the commercial seasons
(August l-,July 31) stated. I Hectare =  2-47 acres. . ^  i o • v  ci • t? n  *

E u r o p e .— Europe is taken as including Germany, Austria, Belgium, Bulgaria, Denmark, Spam, \i^ o -S la v ia , France, Great
Britain and Ireland, Hungary, Italy, Luxembourg, Norway, Holland, Rumania, Sweden, Sw'itzerland, Czecho-Siovakia, Algeria,

^^Hitimates'i^^^ made in 1912-13 and 1913-14 for Serbia; in 1919-20 for Yugo-Slavia, Hungary and Czecho-SIovakia; in
1923-24 for Austria, Denmark and Scotland and Ireland. , t  .. i  r>  t  * * •  »

A u t h o r it ie s .— The International Year-Book of Agricultural Statistics and The International Crop Report of the International
Institute of Agriculture.

TABLE II.
YIELDS OF W HEAT OF THE CHIEF PRODUCING REGIONS (EXCEPTING RUSSIA) FOR FIVE PRE-MAR AND

FIVE POST-WAR YEARS.
(Millions of Centals.)

Season

Europe ... 
U.S.A. ... 
Canada ...
In d ia .......
Argentina
Australia

•  $

Total

1909-10.

777-83
410-03
100-05
171-12
78-61
54-25

1,591-89

1910-11.

1,573-44

1911-12

844-86
372-81
138-56
225*38
99-71
42-98

1,724-30

1912-13. 1913-14. 1919-20. 1920-21. 1921-22. 1922-23. 1923-24.

840-15 821-29 558-34 566-05 741-89 620-15 774-18
438-16 458-03 580-97 499-82 476-94 513-72 469-04
134-50 139-03 115-96 157-91 180-52 239-87 281-86
222-31 220-93 168-15 226-73 150-28 220-19 221-56
112-43 62-83 128-48 101-85 92-92 113-43 149-25
55-19 62-01 27-59 86-65 87-97 64-36 (81-OJ

1,802-74 1.764-12 1.579-49 1,639-01 1,730-52 1,771-72 1,976-89

Yields are placed in the commercial season (August I to ,July 31) in which the greater part of each was marketed.
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TA B LE Tir.

U N IT  Y IE L D S  OF. W H E A T  F O R  T H E  C H IE F  FR O D U C IN G  R E G IO N S (E X C E P T IN G  RU SSIA ).
(Centals per Hectare.)

Season.

Europe ... 
U.S.A. ... 
Canada ...
I n d ia .......
Argentina
Australia

1909-10.

27*5 
22*9 
31'9 
16-1 
13*4 
20-3

1910-11.

25*8
20*6
221
19-0
14-0
191

1911-12.

29-0
18-6
30*9
18*2
14*5
14*3

1912-n.

28-3
23*6
30-2
17'6
16‘3
18*6

1913-M. 1919-20. 1920-21. J921-22. 1922-23. 1923-2

28-7 23*4 22-7 28*2 23*5 29*022*6 19-0 20*2 18*9 20-7 19*931-2 15-0 21-4 19*2 26*5 24*818-2 17*5 18-7 14-4 19*3 17*89-6
M  m m

21-2 17-0 16*5 17*6 21-416*5 10-6 23*6 23*1 16*0 m

cotton, and maize that the season 1923-24 
starts with the harvest results of the 
northern hemisphere of 1923 and closes 
with the southern hemisphere results of 
1924. The advantage of this arrangement 
is that it makes the periods correspond 
generally with ordinary commercial usage. 
(2) Wool. The method is to add together 
the production of the solar year.

As regards these figures, it may be 
remarked (i) that all the great areas 
which produce wheat for the interna
tional market, except Russia, are given ; 
but it must be kept in mind that other 
minor areas of production are not 
accounted for, and these are bound to 
swell considerably the figures of a total 
world harvest. According to the rough 
estimates of the International Institute 
of Agriculture, the principal regions repre
sent 70 per cent, at least of the world 
total.

(2) Surveying the tables, one observes 
[a) that the area under wheat of the 1523- 
24 season is greater than that of any 
previous year, post or pre-war; {b) the 
total yield is also likely to be very con
siderably in excess of all recent years 
when the southern hemisphere figures are 
added; (c) the output per hectare is also 
well over the average. The direct read
ing of the tables would, therefore, lead 
one to the conclusion that the large 
volume of this crop is assured. A notable 
feature of the table is the rise in the 
Canadian level of production after 1920.

From the aggregates for the north
ern and southern hemispheres (exclusive 
of Russia), it is seen* that the 1923 total 
surpassed that of 1922 by 9*3 million

• October International Crop Reports and Board of Trade 
Journal, November 1st.

metric tons of wheat, say ii^  per cent.; 
the estimates for the southern hemi
sphere place the Argentine yield at 6*8 
million metric tons, which is the highest 
figure on record for that country and 
shows an increase of i*6 million metric 
tons (31 per cent.) over last year. In 
Australia the area sown is given as 
practically the same as in 1922 and 
conditions of growth have been favour
able; the crop is now estimated at 81 
million centals, which is 17 millions in 
excess of the previous season.

A few special factors in the present 
situation call for notice.

(i) There is the position of Russia. 
This important grower is unlikely to 
remain a non-exporter much longer, as 
both economic and political reasons tend 
towards trade in the chief money crop 
of Russian farming. The Corn Trade 
News, in reviewing the situation on 
August 8th, suggested that substantial 
wheat exports were improbable this year, 
and reported on August 28th that diffi
culty was being experienced in collecting 
the grain and financing purchases; by 
September i ith  the news was that 
weather had adversely affected the yields 
and quality of grain in the north-east 
and west, but that the crop was above 
the average in the south and south-east. 
In October the Russian Trade Delegation 
stated that “ the position is now secure 
for an extensive trade’* and “ the neces
sary credits have been arranged by the 
Russo-British Grain Export Company.” 
The amount to be exported is intended to 
be from 600,000 to 1,000,000 tons for 
1923-24. If such reports are well founded 
they mark the beginning of Russia’s 
return into international trade as a

*
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wheat exporter and the volume of Russia’s 
harvests becomes a matter of importance. 
The following two tables are inserted, 
although incomplete, to give (i) the 
wheat exports of the chief regions includ

ing pre-war Russia; (2) such figures as 
are available for Russian production.

The post-war figures of Table V for 
1923 can hardly be reckoned as a serious 
estimate, but the pre-war figures make it

TABLE IV.

NET EXPORTS OX̂  W HEAT AND W HEAT FLOUR.

For commercial years (2\ugust 1 to July 31) for the northern hemisphere and for calendar years for the southern hemisphere
I'lcur converted to equivalent grain at rate of 10  per cent.equivalent grain 

(Millions of Centals.)

Season. 1909-10. 1910-11. 1911-12. 1912-13.

50-3 41-9 42-8 90-1
C an ad a  ....................... 60-3 36-9 58-0 68-5

Indid^ ........ ................ 20-5 34-5 33-9 40-1
R u ss ia  * ....................... 141-0 138-0 47-6 63-5

1910. 1911. 1912. 1913.

A rg e n tin a  ..................
A u s tra lia  ..................

44-9
32-4

53-9
37-8

51-8
24-0

65-3
31-7

1913-14. I 1919-20. 1920-21. 1921-22. 1922-23.

95-2 1 139-4 
80-7 1 55-1 
19’9 1 1-4 

101-4 1 —

188-5
99-5
8-9

i

147-1
110-8
(-8 -6 )

117-1
174-9

17-3

1914. 1919. 1920. 1921. 1922.

23-5
31-5

74-3
66-0

119-2
37-2

37-4
69-3

85-1
50-4

______

European and Asiatic Russia (excluding Finland)

TABLE V.

RUSSIAN W HEAT FIGURES FROM INTERNATIONAL YEAR-BOOK OF AGRICULTURAL STATISTICS, 1923

(Area in millions of hectares.)

Season.

Russia in Europe
Russia 1 Nine Govts, daiin Asia • Other f9

Total

1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 1919-20. 1920-21. 1921-22. 1922-23.

23-07 25-33 25-79 24-55 25-12 11-40 J  14-72
6-70

3-12
2-82

3-22
2-83

3-85
2-77

4-07
2-98

5-00
3-34

}5-85 }2-36

29-01 31-38 32-41 31-60 33-46 17-25 14-72 9-06

1923-24,

(Yield in millions of centals.)

Russia in Europe 
R ussia) Nine Govts, 
in A sia /O ther 9 9

Total

1909-10. 1910-11. 1911-12. 1912-13.

426-88 419-64 268-22 374-25
38-68 44-78 37-03 57-77
42-13 37-32 32-84 48-87

507-69 501-74 338-09 480-89

1913-14. 1919-20.

502-67
68-77
45-14

616-58

1920-21. 1921-22. 1922-23.

95-05
} 27-22

122-27

1923-24.

(Unit yield in centals per hectare.)

Russia in Europe 
Rvtssia) Nine Govts 

ia /in Asia! Other „

1909-10. 1910-11.

18-5 16-6
12-4 13-9
14-9 13-2

1911-12. 1912-13. 1913-14. 1919-20.

10-4 15-2 20-0
9-6 14-2 13-8

11-9 16-4 13-5

1920-21. 1921-22. 1922-23.

14-2
} ll-5

__________

Notes for Table V.
Notes on Russian Figures.

o l r d  the statistics were made to include a varying
comparable the the nine governments cannot be separated. The totals
include o n ly  S iierT a and the Kirghis‘Republic, as within the limits of present adm.n.strat.ve areas.

6
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30th)
and

................................................................
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Russia in Europe ••••
Russia in Asia . . . . . .

Total

Germany.............
Poland .............
Russia in Europe... 
Russia in .Asia .....

Total
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clear how important a producer Russia 
once was, and therefore how important 
she might again become. The Com 
Trade News of September 25th, while 
pointing the moral of a wheat-exporting 
Russia, discounts extravagant forecasts 
of the available surplus, which it esti
mates at 2,000,000 qrs. for this harvest. 
It lays some emphasis upon the view that 
the presumably low standard of living 
in Russia will make it all the easier for 
her to compete with countries such as 
Canada and Australia. The Times 
(October 30th) records a considerable

(2) Second comes the influence upon 
wheat areas of alternative bread-stuffs 
such as rye. This question is of limited 
importance, since rye as a bread-stuff is 
nearly confined to Germany, Russia and 
Poland, but it is an influence upon the 
volume of the wheat crop, both from the 
side of consumption in the case of the 
poor population of Germany and Russia 
and on the side of production by freeing 
larger quantities of wheat for export. 
The tables given below are meant to 
bring out the importance of rye pro
duction in the countries named; the

TA BLE VI.

AREAS U N D E R  R Y E  
(Millions of hectares.)

—
1909-10. 1910-11. 1911-12.

Germany.........................
‘Poland ......................

6-13 6-19 6-14

Russia in Europe ........
Russia in Asia ............

28-16
1-24

27-85
1-17

28-67
1-28

Total ......................... 35-53 35-21 36-09

1912-13. 1913-11. 1919-20. 1920-21. 1921-22. 1922-23.

6-27 6-41 4-35 4-29 4-27 4-14
2-65 2-93 3-59 4-54

28-65 29-09 16-22 17-50 18-00
1-35 1-66 0-88 0-67

36-27 37-16 24-32 25*36 27-35

ltl2a-24

4-36 
4-64

TA BLE VII.
Y IE L D  OF R Y E . 

(Million.s of Centals.)

Germany...............
Poland ...............
Russia in Europe 
Russia in Asia ..

Total ...............

1909-10.

250-19

491-21
14-82

756-22

1910-11.

231-73

472-47
17-60

721-80

1911-12.

239-56

415-72
14-72

670-00

1912-13

255-70

566-15
22-32

844-17

1913-14. 1919-20. 1920-21. 1921-22. 1922-23. 1923-24

108-78
41-25

835-78 500-32

volume of chartering on account of grain 
from South Russia. At least a score of 
vessels were reported as fixed” for 
this trade within the week, and the market 
view seemed to be that there is likely to 
be further business of the kind for some 
time to come. The Com Trade News
has, however, pointed out that the 
chartered fleet will load barley, rye, 
oilcake, etc. as well as wheat.*

* The Times, November 28th, reports a partial famine in 
certain districts of Russia and the failure of the autum n sowing. 
This has drained the grain reserves and the Commissar for 
Agriculture has represented the need for revision of the rules 
concerning the export of grain, especially as from January, 
1924. I t  is, of course, true that Russian wheat export has 
never been a true surplus in the sense that the minimum needs 
of the population had already been m et before export took  
place, but on the other hand the new distribution of land will 
make it much more difficult to export any significant qviantity, 
owing to the displacement of large scale farming.

areas of the countries concerned are not 
comparable for the pre-war and post
war dates, but the figures for Poland may 
be held to balance in part what Germany 
and Russia have lost.

(3) The farmer's estimate of the 
relative profitableness of different crops 
forms a basic influence upon the area 
which he plants in any single crop, but 
there is little evidence that restriction 
of wheat areas is as yet being seriously 
contemplated in any great wheat-pro
ducing region. As usual, discussion has 
been most active in the United States 
upon the lowness of prices which has 
rendered wheat-growing less profitable. 
The Agricultural Market Reporter stated
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on August 31st that a Committee of 
Economists and Statisticians called by 
the Secretary of the Department of 
Agriculture of the U.S. Government to 
consider the foreign and domestic demand 
for farm products reported that they 
regarded the expansion of the wheat 
area of the chief exporting areas, coupled 
with the decreased buying power of 
Western Europe, as responsible for the 
low levels of price obtainable. They 
recommended that American winter 
wheat-growers (fall of 1923) should take 
positive steps to readjust the winter 
wheat acreage in accordance with this 
situation.

Later news makes it very doubtful 
whether any significant reduction in 
acreage is to take place. A Corn Trade 
News report of October 8th stated that 
in Ohio, Indiana, Illinois and Michigan 
correspondents reported decreases up to 
20 per cent, in some areas, but on the 
other hand some districts showed no fall 
at all. On October loth it was stated 
that the acreage sown in Kansas would 
hardly be reduced at all. Another report 
of September 20th (Com Trade News) 
describes how in Illinois, Indiana and 
Ohio, cattle and hogs have been put into 
wheat-fields with profit. The experi
ment was meant to show that if wheat 
prices were to be unprofitable, the crop 
could be fed on the ground, saving the 
cost of harvesting, and providing an 
excellent animal food, as well as avoiding 
the necessity of reducing the wheat 
acreage.

(4) A last factor in the wEeat position 
which requires attention is the estimated 
stocks available on a given date for 
different years. As has already been 
pointed out (p. 3), the term carr}̂  
over” has an artificial significance with 
regard to wheat production, since the 
different regions have different closing 
dates for their wheat year. This matter 
has been dealt with in Special Memor
andum No. I  of the Service (April 1923), 
which stresses the difficulty of obtaining 
any reliable data owing to the influence 
of ” invisible supplies,” and shows that

stocks of wheat in 1922 seem at least as 
adequate as in any post-war year. Such 
later figures as have been obtained for 
the U.S.A. (July i, 1923) and Canada 
from the International Crop Report 
(August 31, 1923), seem to show that 
stocks were higher than at the same dates 
in 1922 in the U.S.A., but lower in 
Canada; these returns are not adequate 
to be used as anything but supple
mentary evidence.

CER TA IN  W H EA T STOCKS IN  T H E  U.S.A.
AT JU L Y  1st, 1923.

(Thousands of Centals.)

1913
1914
1922
1923

Farmer’s
hands.

Mills and 
Elevators.

Visible (Stocks 
in Elevators 

and on 
Great Lakes).

Total.

21,309 _ 20,652
19.342 11,134
18,985 16.698 12,205 47,888
21,380 21,875 17,642 60,897

C ER TA IN  W H EA T STOCKS IN  CANADA,
AUGUST 31st, 1923.

(Thousands of Centals.)

Farmer’s
hands* Elevators. Mills. Transit.

1 1,416 6,614 900 2,747
5 865 3,081 1,500 1,655

Totals.

11,677
7,051

The conclusions of this survey of the 
wheat season 1923-24 are, therefore, (i) 
that the volume of the crop (including

now nrowinŝ  in the southerncrops now growing 
hemisphere) is likely to be i i  per cent, 
greater than that of 1922-23, (2) that 
Russia will gradually begin to export 
wheat to other countries, (3) that as yet 
little restriction of areas sown is taking 
place in the greater wheat regions in 
spite of continual statements of the 
unprofitable character of the crop.

The method of this report, which 
relates solely to the volume of supply of 
the crop, Iras been based upon the 
estimates of total production. It is of 
interest, however, to note that Sir James 
Wilson, in surveying the wheat position 
of the 1923-24 season in the Corn Trade 
News for the dates, November 7th, 8th, 
and 9th, makes use of the method of 
exportable surpluses and import require
ments of wheat; this consists in examin-
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ing each country to find out whether it 
is, after allowing for home production and 
consumption, an exporting or an import
ing area ; the world’s exportable surpluses 
may then be compared with the world’s 
import requirements. If the position of 
particular countries is being examined, the 
method brings out their situation, but 
from the broader standpoint it has the 
disadvantage of involving not merely the 
estimate of the volumes of crops grown, 
but also calculations of consumption 
which depend upon price levels. B y this 
method Sir James Wilson reckons the 
world’s exportable surplus as 132 million 
quarters (quarter =  480 lbs.), for the 
season 1923-24, whereas it was 86 million 
quarters for 1922-23. This confirms 
generally the conclusion already stated.

COTTON.
While the Cotton Calendar shows 

that supplies are being picked all the 
year round in one region or another, 
there is a distinct contrast in reality 
between cotton and wheat, since the 
yield of three area's, the Southern States, 
Egypt and India, governs the cotton 
position at the present time, and as the 
types of cotton produced in these regions 
are not to any extent interchangeable, 
the result is that the cotton crop of 
the U.S.A. takes a leading and dominant 
position in the regulation of supplies. 
American cotton holds an intermediate 
position in respect of its characteristics 
between the long-staple Egyptian and the 
short-staple East Indian and attracts the 
bulk of the demand from spinners in

the U.S.A. and Europe. It has, as yet, no 
rival, as an immense ejuantity is grown 
so nearly of one type that the manu
facturer can rely upon satisfactory results 
from his purchases to a much greater 
extent than in the case of other countries.

COTTON CA LEN D A R .
(Tim es of P lan tin g  and  Picking in various regions.)

Planting. lacking.

Ja n u a ry Brazil (N .)
F eb ru ary Brazil (N .), E g y p t Ma<lras
M arch T exas, B razil (N .), 

E g y p t
Brazil (S.)

A pril U nited  S ta tes , E g y p t, 
P u n jab , U nited  
Provinces

Brazil (S.)

M ay U.S.A. Brazil (S.)
Ju n e B om bay, C entral 

Provinces
Jtlgypt

J>ily M adras E g y p t
A ugust M adras L ouisiana, Texas, 

Brazil (N .), C otton  
S t a t e s  (U .S .A .), 
E g y p t ,  C e n t r a l  
2\s ia  (R ussian)

Septem ber Brazil (S.) U .S.A ,, P u n jab , E gypt
O ctober J l a d r a s  D i s t r i c t , U .S.A ., C entral Ind ia ,

B razil (S.) P u n j a b ,  U n i t e d  
Provinces, B om bay

N ovem ber Brazil (S.) U .S.A ., B razil (N.)
D ecem ber B razil (N.)

The three Cotton Tables which follow 
show for the three chief producing regions 
(i) the area under cultivation, (2) the 
total yield, and (3) the yield per unit 
of area, for the five pre-war and the five 
post-war years up to the season 1923-24.

Examining these tables in turn, we 
find that the area under cultivation 
appears to be considerably in excess of 
that of the 1922-23 season and greater 
than that of any pre-war year except 
1913-14, the rise being wholly due to the 
increase in the U.S.A. The yield also 
seems likely to be in excess of that of 
1922-23 by one million centals, while the

A REA S U N D E R  COTTON FO R
T A B L E  I.

T H E  C H IE F  PR O D U C IN G  R E G IO N S 
F IV E  PO ST-W A R  Y EA R S.

(M illions of hectares.)

F O R  F IV E  P R E -W A R  AND

Season. 1909-1910. 1910-1911. 1911-1912. 1912-1913. 1913-19H. 1919-1920. 1920-1921. 1921-1922. 1922-1923. 192.3-1921.

* • * « • « • • • » ■ • 12*52 13*11 14*59 13*87 15*01 13*58 14*52 12*72 13*37 15*49
In d ia  ................ 8*50 9*32 8*67 8*90 10*12 9*45 8*64 7*48 8*56 8*53 ♦
E gyp t ................ •67 *69 •72 *72 •72 *66 •77 ■54 •76 •67

T otal ............ 21*69 23*12 23*98 23*49 25-85 23*69 23*93 25*60
.

22*69 24*69

E gyptian  figure taken  from  G overnm ent estim ates, which are generally  considered rough calculations.
* E stim ated  from  incom plete fig\ires.
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TA B LE II.

TOTAL Y IE L D S  O F G IN N ED  COTTON FO R  T H E  C H IE F  PRO DU CING  REG IO NS
(Millions of Centals.)

Season.

U.S.̂ V. ......■•■
In d ia  ............
E g y p t ............

T o tal

1909-1910. 1910-1911. 1911-1912. 1912-1913. 1913-1914. 1919-1920. 1920-1921. 1921-1922. 1922-1923.

47-823
19-112

4-953

55-490
15-556

7-434

75-012
13-048

7-316

65-500
17-684

7-427

67-665
20-252

7-591

54-591
23-184
5-519

64-241
14-404

5-979

39-865
17-920
3-269

46-662
20-784

4-850

71-888 78-480 95-376 90-611 95-508 83-294 84-624 61-054 72-296

1923-1D24

73-075

T he d a ta  are those of th e  usual co tton  season (quan tities  picked betw een A ugust 1st and Ju ly  31st following). 
T he In d ian  figures are less accurate  th an  those for U.S.A. or E gypt.

TA B LE I I I .

A V ERA G E Y IE L D S OF COTTON FO R  T H E  C H IE F  PRO D U CIN G  REGIONS,

(Centals per hectare.)

Season. 1909-1910. 1910-1911. 1911-1912. 1912-1913. 1913-1914. 1919-1920. 1920-1921. 1921-1922. 1922-1923. 1923-1924.

3-81 4-23 5-14 4-72 4-51 4-02 4-42 3-13 3-49 3-16
India ..................... 2-25 1-67 1-51 1-96 2-00 2-45 1-67 2-40 2-43 2-23
Egypt ..................... 7-38 10-77 10-18 10-27 10-49 8-35 7-79 6-03 6-43 7-63

yield per unit of area had shown a 
decline in the United States and an 
increase in E gypt; in both these regions, 
however, the “ unit'', yield is strikingly 
lower than in the pre-war period for 
reasons to be mentioned in more detail.

(i) Considering the factors bearing 
upon the volume of cotton production, 
the state of stocks may first be mentioned. 
The beginning of August is the date for 
which figures are most commonly avail
able.

Three groups of figures are used for 
American Cotton : (i) Up-country stocks, 
(2) visible supplies in ports and ware
houses, and (3) mill stocks; for other 
areas, up-country figures are not avail
able. A brief survey of these figures 
may be started by giving the American 
returns.

AM ERICAN COTTON (V ISIB L E  SUPPLY). 
(Figures of the  In te rna tiona l C otton Spinners’ Federation.)

(Thousands of bales.)
Aug. 3, 1923 ..................... 838

4, 1922 ..................... 1870
5, 1921 ..................... 4015
7, 1 9 1 4 ...................... 1594

9 9
9 f

9 f

AM ERICAN COTTON (IN V ISIB L E  SUPPLY).

(Mill Stocks, In ternational Federation  Statistics.)
(Thousands of bales.)

Aug. 1, 1923..................... 1689
f t

t t

1, 1922 ..................... 2375
1, 1921 ..................... 2164

Sept. I, 1913..................... 1788
1, 1912 ..................... 2269f t

n

AM ERICAN COTTON (UP-COUNTRY)

(Thousands of bales.)*

All these figures point to a small 
carry-over" of the American crop, 

which would more than cancel out any 
increase in the volume of this vear’s 
harvest.

The Egyptian figures, which are not 
regarded as results reached by serious 
methods of calculation in the case of 
visible supplies, are as follows :

Economic
Service.f

•

U.S.A.
Dept, of Commerce.

New Orleans 
Cotton 

Exchange. 
Mr. II. G. 
Hester.

1921 9,874 9,351 9,363
1922 5,136 5,123 4,904
1923 2,775

EG Y PTIA N  COTTON.

• 500 lbs. is com m only taken  as the  average w eight of the 
A m erican bale.

t  Special M emorandum No. 1.

Visible Supplies (Alexandria). 
(From the newspaper Colton).

000
Cental:;, Dales.

Aug. 1, 1923........ 923-0 (124,400)
„  1,1922 ........ 1.553-8 (216,123)

1 ,1 9 2 1 ........ 1,830-0 (268,666)
1 .1 9 2 0 ........ 431-6

Invisible Supply, 
Mill Stocks. 

(Inter. Feder. 
Statistics.)

Holes.

221.000
211.000
177,000

10

r A

f

are
SupP̂  ̂ .

Tiiibie 
(From

. t 1923 ......A«̂?-4l922 ....
”.5; ...........

bale.
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The tendency has therefore been for taking place, 
visible supplies to fall since 1921, although 
invisible supplies are maintained. The 
comparative figures for East Indian 
Supplies are :— ■

_ _ (2) The yield per acre has
been greatly reduced owing to the boll- 
weevil, armv-worm. and other insect

E A ST  IN D IA N  COTTON. 
(T housands of bales.}*

Visible. Invisible
(From Cotton). (Inter. Fedor. Statistics).

Aug. 3,1923 ................. 231 Aug. 1 .......... 1615
4,1922 ................. 136 1 .......... 1805
5 ,1 9 2 1 ................. 153 » 1 .......... 1752

* 400 lbs. is com m only ta k e n  ns th e  a v e ra g e  w eig h t of th e  
E a s t In d ia n  bale.

The general review of the three main 
areas would, therefore, suggest that stocks 
are lower in 1923, and that the position 
of 1923 is not very different from that 
of 1922 as regards crop volume.

Attention may be directed in con
sequence to two questions : (i) the out
look in the three chief areas for increasing 
the volume of the crop, and (2) the posi
tion of other sources of supply of raw 
cotton. It is in line with the agreed 
diagnosis of the causes of the present 
cotton trade depression that no single 
influence is so important as the dearness 
of the raw material, especially of the 
U.S. supplies.

(A) Expert opinion seems to discount 
the probability of the U.S.A. being able 
to increase her cotton crop volume 
within the next few years. The views 
of Mr. Arthur Foster and of Mr. A. S. 
Pearce, reporting to the International 
Federation (September 1 9 2 3 ) ,  merit atten
tion ; they express themselves as follows : 
“ We do not see any hope of getting 
from the U.S.A. in the near future a 
large crop at a reasonable economic 
price; during the current season she 
has made almost a superhuman effort 
to produce a record crop and the result 
is most disappointing. The one con
solation for the consumer of cotton is 
that the high level of prices in the U.S.A. 
will stimulate other countries more than 
any propaganda work to a rapid extension 
of cotton growing'' (International Bulletin, 
p. 8 1 ) ,  The reasons for this view are 
briefly these; (i) Migration of labour 
from the cotton plantation areas is

army-worm, 
pests; no effective remedy for these 
depredations has been found as yet, 
and the practice of frequent application 
of calcium arsenate together with inten
sive cultivation, deep ploughing and the 
use of fertilisers is costly. To quote 
once more from the report. The south 
is losing its cotton crop because the small 
farmer can no more bring forth, on an 
economic basis, the cotton required bv 
the world.'' (3) The only States which 
are said to offer the possibility of extended 
cotton-growing are Texas and Oklahama. 
(4) It will take a number of years to 
reorganise southern farming so that the 
use of labour-saving devices may counter
balance the growing cost of labour; to 
check the boll-weevil the farmer may be 
compelled to diversify production by 
experiments in food and forage crops, 
since crop rotation is a factor in control 
of all insect pests, particularly of the 
boll-weevil; there is as yet no sure sign 
of the advent of the mechanical cotton- 
picker, which is certainly one of the 

key " ideas of the labour position.
On these grounds, then, there seems 

little basis for dissenting from the view 
that we are faced with an ebb-tide in 
U.S.A. raw cotton production, which may 
cover a decade before the turn comes, 
and, taken with the expansion of American 
spindleage, it may well be, as the re
porters state, that in a few years 
from now we shall not be able to look 
to the U.S.A. for the supply of more than 
half her normal crop, and this quantity, 
of course, will be ear-marked for her own 
domestic requirements, which have 
almost reached that quantity" (p. 7 of 
the International Cotton Bulletin, Septem
ber, 1923).
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(B) The position in Egypt is also 
controlled by factors which make exten
sion of area under cultivation unlikely, 
although there might be some recovery 
in the yield per acre. Egypt is simply a 
narrow oasis, drawing its sustenance 
from the Nile, and the amount of new 
culturable. land is very limited; fur
ther, excessive cultivation of cotton in 
proportion to other crops in the rotations 
employed is said to be one cause of 
degeneracy in staple, and the question 
of quality is a vital one for Egyptian 
production. While American and 
Egyptian cotton compete on the margin 
for the same uses, yet in the main Egypt 
ranks as the world's first producer of 
long-staple cotton, except for small 
quantities of Sea Island and West Indian, 
and any factor reducing the fineness of 
the product would result in serious 
economic loss for that country. In 
addition, the long discussions which have 
taken place in recent years upon the 
decline in output per acre and of the 
depreciation of certain Egyptian types 
show that the irrigation and drainage 
systems, as well as the supply of manures 
and fertilisers and the choice of fresh
types of seed, have an important bearing 
upon the production prospects; nor is 
Egypt free from insect pests like the pink 
boll-worm.

(C) The problem in India differs from 
that of the two regions surveyed in that 
it is not so much a question of whether 
the crop volume can be increased, as

whether India can produce a larger 
proportion of raw cottons suitable for 
the general world markets. At the 
l r̂esent time India produces a large 
quantity of short-staple cotton, but the 
present acute shortage is mainly in respect 
of cottons of Y  fo 8̂'" staple. If the 
Indian staple is capable of continuous 
improvement and the price margins are 
sufficient, there seems ground for thinking 
that India could make an important 
addition to the world’s supplies of medium 
staple. Mr. Hirnburg, general manager 
of the British Cotton Growing Associa
tion, has stated, after seeing Indian 
conditions, that with proper management 
the country should produce in five years
6.000. 000 bales with 2,000,000 of a staple

as compared with the present
5.000. 000 of which only 500,000 reach 
the higher class.

Since the outlook in the three chief 
cotton-producing areas is far from assuring 
with regard to their capacity to increase 
the crop volume, reference may be made 
to “ other sources of supply,” which 
are estimated by the International 
Federation to have supplied in 1922-23, 
3,061,000 bales out of a total world 
consumption of 22,076,000. The par
ticulars so far as available are set out 
in Tables IV, V and VI. A perusal of 
these figures brings out the prominence 
of the two South American areas, Brazil 
and Peru, followed by Uganda and Korea. 
Brazil is regarded by many cotton 
experts who have visited it as “ the

TAI3LE IV.
AREAS UNDER COTTON CULTIVATION IN " OTHER COUNTRIES.”

(Tlioumnd K3ctares.)

Argentina ............
Brazil .....................
Peru.........................
Uganda ................
Anglo-Eg. Sudan...
Togoland................
Nyasaland ............
Tanganyika............
Australia................
Korea .....................
Belgian Congo.......
Union of South 

Africa ................

1009-1910.

1-738

9-988
11-398

•186
40-370

■081

1910-1911. 1911-1912. 1912-1913. 1913-1914. 1919-1920. 1920-1921.

1-898 1-804 2-800 2-217 13-350 24-000
277-356 325-947
66-0 65-0

16-872 24-653 20-282 44-622 64-749 80-936
18-927 24-986 20-703 24-796 34-21
10 000 13-000 20-000 20-000
11-466 11-758 12-463 14-038 6-896 8-913
7-806 14-212 14-308 12-941

•245 •178 •087 •054 •067 •796
59-663 60-536 64-033 71-415 144-236 145-197

2-500 3-000

•036
1

■089 •087 ■194 2-955 3-035

1921-1922.

574-6

70-819
27-725
20-000
10-724
12-140
8-556

146-717

1922-1923

611-96

135-0

16-19
148-0
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TABLlt) V. 

(T housand  centals.)

A rgentina ............
Brazil .....................
P eru  ..........................
Anglo-Eg. S udan ...
Belgian C ongo ........
N yasaland ............
T a n g a n y ik a ............
Togoland .................
U ganda .................
U nion of South

Africa .................
K orea .....................
A ustralia  .................

1900-1910. lfllO-1911. 1911-1911». in i‘j-1013. 1913-lUM. 1919-1020. 1020-1021. 1021-1022. 1022-1023.

12*6 11-9 18-5 13-2 78-6 132-2
1834-4 2155-8 2923-3 * 2642-7

534-2 615-8 782*3 749-6
63*3 84-6 58-3 51-9 38-3 88-5 112-4 94-2* 94-0

1-65 2-0 22-0
23*5 23-6 18-5 30-8 7-9 13-9 15-9

13-7 48*9 23-8 66-0 12-3 11*5 29-3 25-110*2 11*4 12-1 10-4 21-8 20-3 22-0*
55*4 83*4 105*2 119-2 130-1 208-0 ♦ 182-9 150-0 ♦ 400-0

•31 •14 •33 •32 •72 10*9 8-0 8-5 11-768*6 93-4 122-6 160-0 185-0 450-7 531-1 441-9 408-2
■50 •62 •50

_____________________

■ 12 •07 •19 3-06 30-0*

U ganda : 1920 figures given as 182'9 in  In te rn a tio n a l Crop K ep o rt and  ns 300*0 ap p ro x im ate ly  in  In te rn a tio n a l Y ear Book
* F igures m arked  given as ap p ro x im ate  in  In te rn a tio n a l Y ear Book.

T A B L E  V I. 

(C entals p e r hectare .)

1009-1910. 1910-1911. 1911-1912. 1912-1913. 1013-1914. 1919-1020. 1 0 2 0 - 1 0 2 1 . 1021-1922. 1022-1923.1

1 Argentina ............ 6-6 6-6 6-6 6-0 5-9 5-5
1 Brazil ..................... 6-6 6-6 5-1 4 3
1 I’eru .......................... 11-9 11-5
1 Anglo-Eg. Sudan... 5-5 4-5 2-3 2-5 3-6 3-2 3-4
1 Belgian C ongo........ 6-6 6-6
1 Nyasaland ............ 2-0 2-0 1-5 2-1 1-1 1-6 1-5
1 T anganyika............ 6-3 1-7 4-6 2-4
1 Togoland ................ 1-1 *93 1-1 1-0 1-1
1 Uganda ................ 5-5 4-9 4-3 5-9 2-9 3-2 2-3 2-1 3 0
1 Union of South

3-8 3-9 3*7 3-7 3-7 3-8 2-6
1 Korea ..................... 1-7 1-6 1-9 2-5 2-6 3*1 3-7 3*0 2-8 1
1 Australia ................ 2-7 2-5 2*8 1-4 1-3 2-8 3*8 3-5

promised land,” and Mr. A. S. Pearse, 
who toured the country for the Inter- 
national Federation, was of opinion that 
the area available for cotton cultivation 
might exceed that planted in the U.S.A. 
Much of the cotton is long staple. The 
difficulties are those of supplying labour, 
capital, enterprise and a suitable standard 
of agricultural technique.

After Brazil, various regions in Africa 
seem to be regarded as full of promise, 
but it is difficult to assess their probable 
importance at present; the labour is 
often available but the means of transport 
lacking.

It appears, therefore, from this survey 
that (i) there is no great likelihood of 
the volume of the cotton crop being 
sensibly increased for the next few years;
(2) the U.S.A. crop will probably decrease, 
while that of Egypt may be maintained;
(3) the balance may be preserved by 
developments in India, Brazil and Africa.

WOOL.
In agricultural production the sheep 

occupies two positions : on the frontiers 
of the world's farming it is reared on 
extensive areas of thinly-populated 
countries, while, on the other hand, in 
diversified agriculture the keeping of 
flocks may be combined with other more 
intensive forms of cultivation. Its pro
ducts are wool, mutton, skins, tallow 
and bones, and therefore the factors 
controlling the volume of wool produc
tion are bound up with the general 
position of the joint produce.

Shearing is in progress in some part 
of the world in every month of the year; 
in the chief regions there are wide varia
tions in the shearing time according 
to latitude and elevation. The expert 
shearers move from place to place, work
ing for several months in succession 
northward or southward according
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Jan.
Feb.
March
April

Juno

Aug.
Sept.

Nov.

the hemisphere. The following calendar 
from the Textile Recorder shows the 
times of shearing and periods when 
shipment commences :

(i) the number and distribution of sheep 
producing ordinary wool, and (2) the 
world’s estimated production of ordinary 
wool.

WOOL CALENDAR. TABLE I.

Shearing.

Tierra del Fuego 
Australia 
Australia, U.S.A. 
Australia, U.S.A., 

England
Australia, U .S.A ., 

Canada
Australia, Canada, 

U .S.A ., South 
Europe, Britain 

Australia, U .S.A ., 
Canada, North 
Europe 

North Europe 
New Zealand,

South Africa 
Argentine, Uruguay, 

Chile, Peru,
South Africa 

Argentine, South 
Africa, Uruguay 

Argentine, South 
Africa, Tierra del 
Fuego, Uruguay

NU.MBERS OF SH EEP IN  AREAS PRODUCING
ORDINARY WOOL.

(In millions.)

N o t e . — Shipment com 
mences from Australia in 
May and from Argentina in 
December.

Arrival of wool in U .K . 
ports takes place in January 
from Argentina and in Juno 
from Australia.

After shearing, the wool works its 
way gradually to the ports, and it is a 
noticeable feature of the trade that large 
stocks come into the hands of spinners 
and manufacturers who may hold quan
tities representing the consumption of 
six months or more.

Year 1919 1922
nearest 1913. (or 1920). (or 1921).

Australasia ......................... 109 101 104
South A m erica ..................... 85 70 70
South A frica ......................... 41 38 38

Southern hemisphere ........ 235 209 212
United Kingdom ................ 28 25 24
Continental E urope............ 88 84 90
North A m erica..................... 56 43 40

Northern hemisphere ....... 172 152 154

World (excluding Russia
and Asia) ......................... 407 361 366

Russia in Europe ............ 42 33 35
Ru.ssia in Asia (including

goats) .................................. 31 13 10
British India :

British P rovinces............ 23 23 22
N ative ,, ............ 12

The Tables I and II given below show

Australasia ; Australia, New Zealand.
South America : Argentine, Brazil, Chile, Uruguay.
South Africa : Union of South Africa, Tanganyika, South- 

W est Africa Protectorate, South Rhodesia.
Continental Europe : Germany, Austria, Belgium, Bulgaria, 

Denmark, Spain, Yugo-Slavia, Finland, France. Greece, Hun
gary, Iceland, Italy, Norway, Holland, Rumania, Sweden,
Switzerland.

North America : Canada, U.S.A,, Guatemala.
Numbers in Peru were 7 millions in 1917 and 11 millions in 

1921-22. These are not included in the totals.

TABLE II.
ESTIMATED PRODUCTION OF ORDINARY WOOL BY PRINCIPAL AREAS, 1910-13 AND 1919-23.

(In millions of lbs.)

1909-10. 1911. 1912. 1913. 1919.
1

1920. 1921. 1922.

793
385
248

1923.

818 
350* 220 •

Australasia..................................
South America .........................
A fr ica ...........................................

834
586
162

820
500
175

833
555
175

750
531
208

825
484
150

730
487220

799
454
223

Southern hemispliere ............ 1,582 1.495 1,563 1,489 1,459 1,437 1.476 1.406 1,388

United Kingdom .....................
Continental Europe ................
North America .........................

142
350
341

1

143
351
338

143
350
322

133
351
315

118
334
336

99
429
328

100
443
298

103
459
281

100 
459 t  
275

Northern hemisphere ............ 833 832 815 799 788 856 841 843 834

2,222W'orld (excluding Russia and
1 A sia ...........................................
1

i

2,415 2,327 2.378 2,288 2,247 2,293 2,317 2,249

S * ^U n ited  S ta ^ e rD e p ^  Agr^c! Y ear-B ooks 1921 an d  1922, w hich quo te  th e  e s tim a tes  of th e  N ational A ssociation  of (A m erican)
Wool Manufacturers for the years 1910-1916.

(6) United States Commerce Report, March 5, 1923, for the years 191.1 and 1922.
b )  Commonwealth Year-Book, 1922.
\d) Variovis tra d e  e s tim a te s  and  fo recasts for 1923.

•  E s tim a te s  b ased  on g e n e ra lisa tio n s  from  re p o rts .
t  No ofTicial figures available. The figure is that of the year 1922.
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518 
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220*

100
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The number of sheep is, owing to 
various influences, only a rough indicator 
of the trend of production of wool, 
but the downward movement from 1913 
is significant until 1921, after which a 
slight recovery seems to take place; 
the estimated figures for wool production 
bring out the same characteristic. The 
figures of the post-war years are all lower 
than those of the 1910-13 period, the 
decline being caused by the southern 
hemisphere; the continent of Europe, 
exclusive of Russia, shows an increase 
in output mainly attributable to Spain 
and Germany, but partly also due to 
the change in the pre-war Russian 
frontier affecting Poland, Rumania and 
Finland. Reliable statistics of produc
tion for Russian and Asiatic wool were 
not available, and a great part of the 
production consisted of coarse fibres 
not considered suitable for the manu
facture of clothing materials, but esti
mates for the pre-war years were in the 
neighbourhood of 300 million lbs. for 
each area, of which about one-quarter 
might be exported.

In considering the factors influencing 
the future production of wool, account 
must be taken (i) of the effect of the huge 
post-war stocks, (2) of the position of 
the chief producing areas, and (3) of 
other sources of supply.

(i) The accumulated stores of wool 
have practically controlled the market 
since 1920. The extent of these stocks 
and the wav in which thev have gradually 
been absorbed into the channels of 
industry have been dealt with in Special 
Memorandum No. i. The quantities 
held by the British Australian Wool 
Realisation Association (Bawra) had 
declined since 1920 as follows :

AUSTRALIA AND NEW  ZEALAND  

(Bales of about 330 lbs.)

June 30, 1920 
Dec. 31, 1922 
Feb. 28, 1923 
Oct. 31, 1923

Merino. Crosisbreci.

1,113,258 1,794,893
76,243 836.964
51,000 701.284
1,923 335,434

It was not believed that Australasian 
stocks other than those held by Bawra 
were significant in quantity, their move
ment being seasonal. The position in 
New Zealand, South Africa, and South 
America was deemed to be similar, and 
no large carry-overs beyond current pro
duction existed. No careful estimate 
is available regarding invisible '' sup
plies, but the U.S.A., Britain and other 
consuming countries were thought to 
hold 1,200 million lbs., a little less than 
six months' supply. It would, therefore, 
appear that the abnormal stocks are 
almost worked out, although their 
influence will affect another season, and 
if, as has been suggested, the world has 
been stabilising its consumption of wool 
upon an artificially high level, a period 
of pressure upon production and wool 
substitutes would be the result.

(2) vSome factors affecting the expan
sion and contraction of the flocks in the 
chief producing areas may be briefl}  ̂
stated. Australasia is in the present 
table given as having 104,000,000 sheep; 
if the maximum numbers of sheej:i 
recorded in Australia, New Zealand and 
Tasmania were added together the figure 
would be 134,000,000; on the farming 
side the limiting difficulty is the lack of 
adequate water supplies over large areas 
nominally suitable for sheep-raising. The 
boring of artesian wells has been carried 
out to surmount this obstacle to expan
sion, but it is reported that the flow of 
water from this source shows signs of 
diminishing (J. S. M. Ward, Cotton a7ul 
Wool, 1921). Apart from the volume 
of the wool clip, its composition as between 
merino and crossbred is affected by the 
higher value of the crossbred carcase; 
the proportion of the wools was estimated 
by Messrs. Dalgety & Co, in 1921 as 
68 per cent, merino and 32 per cent, 
crossbred for Australia, while in New 
Zealand four-fifths of the sheep were 
crossbreds. South Africa is chiefly a 
merino district, as crossbreds do not 
thrive on the scanty food supply, and 
the wool is short in staple but fine and 
silky; the expansion of the flocks has
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been aided by the home market for 
mutton, formerly imported in consider
able quantities, but complaints have 
been common as to the grading and 
the marketing organisation generally. 
This area does not appear to have reached 
as yet any strong restrictive influences, 
as improvements in breed and organisa
tion are taking place, but periods of 
drought, disease and locusts have to be 
taken into consideration. The South 
American district covering Argentina and 
Uruguay ranks after Australasia in im
portance, but its further extension seems 
doubtful. Although over most of the 
country winter feeding is not necessary, 
sheep diseases are uncommon and wild 
animals negligible as a cause of loss; 
two influences appear to be narrowing 
the possibilities of sheep farming, arable 
culture and cattle breeding, which are 
profitable alternatives, at least in the 
Argentine.

The United States shows considerable 
fluctuations in the numbers of her flocks, 
but beyond the question of the relative 
profitableness of sheep-rearing and other 
forms of animal husbandry, no definite 
difficulties are mentioned except (i) the 
unfamiliarity of the U.S. farmer with 
the care of sheep; (2) the cost of looking 
after the animals, and (3) the difficulties 
due to injury by dogs; in the west there 
seems little doubt that a great increase 
might take place without interfering 
with the output of other produce, and 
even in the east the profitableness of the 
wool-mutton sheep has been put forward 
as a useful addition to more intensive 
forms of agriculture. The figures for 
the continent of Europe show a certain 
increase, but frontiers, as has been men
tioned, have much to do with the result, 
and it is not possible to appreciate the 
position of wool production at present.

Table III (Board of Trade Journal, 
October 25) gives the wool exports of 
the chief producing areas up to 1922 and 
brings out the position of the southern 
hemisphere.

Under other sources of supply, refer
ence may be made to areas which are

T A B L E  I I I .  

E X P O R T S  O F W OOL. 

( J le tr ic  to n s .)

CountricR. Average
1909-13. 1920. 1921. 1922.

A u s tra lia  ....................... 283*2 289 217*3 368*7
Now Z ea lan d  ............. 85*1 73*6 70*7 142*9
A rg e n tin a  .................. 144-8 100*5 138*8 176*0
U rugxiav ...................... 63-1 31*7 55*3 46*4
S o u th  A frica  ............. 65-7 54*1 104*4 95*1
In d ia  ........................... 27*7 17*6 15*6 28*0
C h in a ................................ 16*9 6*3 28*0 30*7
O th e r  c o u n trie s  ........ 44*5 47*0 49*5 52*0

T o ta l ...................... 731*0 619*8 679*6 939*8

thought capable of greatly extending their 
production of raw wool. Canada, which 
has at present under 3,000,000 sheep, 
has been reckoned bv Government investi
gators easily able to carry 30,000,000 
without encroachment upon other forms 
of agricultural production. While Asiatic 
wools are at present classed as coarse, 
suitable for carpets and rough cloths, 
attempts are now being made in India 
by crossing the breeds to produce a 
greater quantity of higher-grade wool, 
and similar methods could alter the
position of the large Russian flocks 
within a relatively short period. Many 
smaller areas seem to present the same 
features, namely, the production of coarse 
wools which could be altered in class if
care, direction and capital were employed. 
Sheep-husbandry is at present in a tran
sition stage; the southern hemisphere, 
with its vast semi-arid areas and sparse 
populations, developed a type of frontier 
agriculture in wool and mutton produc
tion which depressed the older centres of 
production to such an extent that the 
view gained ground that sheep could 
not be profitably reared under intensive 
systems of agriculture, but attention 
has now turned to the methods of com
bining sheep-raising, which makes small 
demand upon labour, with devoloped 
farming systems. In addition to all 
sources of supply of new raw wool, 
account must be taken of re-manu
factured supplies, which a shortage tends 
to increase.

The conclusion of this survey is that 
supplies of wool are likely to be short 
within the near future until the effects
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work through to the sources of supply, 
but the “ long period position does not 
seem so serious as in the case of cotton.

MAIZE.
Maize is the only grain crop intro

duced from the New World to the O ld; 
it is the chief cereal crop of the U.S.A., 
and the crop volume of that country 
and the Argentine is commonly con
sidered the key to the world position. 
The significance of the crop lies in its 
relation to the feeding of farm-stock; 
it has great bulk in proportion to value, 
so that it goes to market as beef, 
pork, mutton, horses and mules, on four 
legs, as the saying is, rather than on 
four wheels. For this reason the figures 
of crop volume are far more important 
than the statistics of movement in inter
national trade, although in the home 
trade of the U.S.A., the crop of some 
districts may move to market up to 
48 per cent, of its quantity. As a food
stuff it is consumed in India, China, 
Spain, Portugal, Italy and Central 
America, but unless in the form of corn
flour or a fresh vegetable, its use is 
restricted to the poorer classes of the 
population, and considerable prej udice 
exists towards it in European countries.

The table which follows shows times 
of sowing and harvesting, and the period 
when shipments from the chief producing 
areas take place. Since maize requires 
a moist, warm climate, a relatively high 
temperature steadily maintained over 
a growing season of five months, weather 
conditions are an important influence 
upon the technique of cultivation. Sow
ing in the temperate zones, which produce 
the greater part of the crop, is timed to 
miss the last severe frosts of spring, while 
harvesting takes place before autumn 
rains and frosts interfere with field 
operations; where the climate remains 
mild and dry into late autumn, harvesting 
may be spread over a considerable period 
to even out the use of farm labour. A 
new crop of maize does not usually come 
forward at once, especially as processes 
like husking the ears may be carried

out under cover and spread at convenience 
over winter months.

The export surplus collects gradually 
at the points of shipment.

M A IZ E  C A L E N D A H .

Time of Time of IVrlo'l of
phinttiig. harvesting. Shiiimetits.

A rg en tin a O ct. M arch & A pril Ju n o  to  N ov.
U n ion  of S. 

A frica
S ep t. & O ct. F eb . & M arch M arch to  Sept.

U n ite d  S ta te s A pril & M ay S e p t & O ct. N ov. to  Ju n o
o r la te r

E u ro p ean M ay S ep t. & O ct. D ec. & M ay <k
co u n trie s follow ing

m o n th s
N .S .W . & A ug . & Sept. J a n .  & F eb . - ____

Q ueensland  
E g y p t & N.

A frica M ay & Ju n o O ct.

It appears from an examination of 
the position of the U.S.A., that the 
1923 yield is 76,000,000 centals in excess 
of that of 1922; it is up to the 
post-war average and much above the 
pre-war level; the position of stocks is 
reported by the Bureau of Statistics of 
the U.S. Dept, of Agriculture on 
November 8 as follows :

Mn.
bush.

N ov. 1,1923 : S to ck  in fa rm e rs ’ Im nds of th e  1922 crop  2 '9 %  83’4 
N ov . 1 ,1922 : ,, ,, 1921 ,,

„  „  „  1920 „N ov. 1 ,1921 :
5*8% 178-7 
8-7%  28)-5

The fall in stocks may be regarded 
as cancelled by the increase in yield, 
leaving the position as regards supplies 
much the same.

The season 1922-23 showed a short 
yield of 86,000,000 centals in the Argen
tine, although the area planted was well 
up to the post-war average; a glance 
at the table of past yields points clearly 
to irregularities in yield, which observers 
connect with the irregular rainfall and 
which they regard as a permanent 
handicap in the River Plate region to 
expansion of maize production. The 
present crop (1923-24) is planted and 
reports do not indicate any lessening 
in the area cultivated. Information is 
not fully available for the third great 
region of maize production, the Black 
Sea-Danube basin for the 1923 crop; 
both Rumania and Hungary are stated
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to have considerable increases (see Table 
II) : a glance at the pre-war level of 
production shows how important this 
group of countries was, producing the 
equivalent of one-sixth to one-seventh 
of the U.S.A. supply ; with the exception 
of Rumania, they do not appear to have 
recovered their pre-war average output,

shows a notable decrease. The position 
with regard to 1923-24 is not yet clear, 
but the U.S.A. and the Black Sea basin 
show increases over 1922.

Tables I, II and III detail (i) the 
area under cultivation, (2) the total 
yield, (3) the yield per unit of land, in 
the chief producing countries.

T A B L E  I.

A R E A  C U L T IV A T E D  U N D E R  M A IZE IN  T H E  P R IN C IP A L  C O U N T R IE S  A N D  R E G IO N S,
1909-13 A N D  1919-23.

(M illions of hectares.)

A u s tr ia ......................
B u lg aria  .................
C zecho-Slovakia ...
F ranco  ......................
H u n g a ry  .................
I t a l y ..........................
J u g o -S la v ia ............
R u m a n ia .................
S pain  ......................

E u ro p e ......................

C a n a d a ......................
U .S .A .........................

N o r t h  A m e r i c a

E g y p t ......................

A rg en tin a  ............
U ru g u ay  .................
C h ile ..........................
U n ion  of South

A frica .................
A u stra las ia  ............

S o u th ern  h em i
sphere .................

T o ta l .................

R u ssia  in  Europe* 
R ussia  in  Asia* ...

B razil ......................
Mexico * .................

B ritish  In d ia  * ...
.Japan  .....................
P h ilipp ines ............
J a v a  & J Ia d u ra  *...

1909. 1910.

•336 •311
•607 •612

•494 •482
2-858 2-830
1-606 1-621

•584 •582
2-123 1-986

•465 •454

9-073 8-878

•143 •119
39-815 42-102

39-958 42-221

•755 •773

3-005 3-215
•216 •202
•027 •019

•890 •926
•152 •173

4-290 4-535

54-076 56-407

T531 1-469
•585 •621

5-413

3-059 3-032
•049 •053

1911. 1912.

■303
■632

•304
•643

•425
2-879
1- 645 

•584
2- 085 

•463

•476
2-860
1- 593 
[•584]
2- 079 

•465

1913. 1919.

•285
•635

9-016 9-004

130 •121
43-335

42-956 43-456

•745 •770

3-422
•239
•023

3-830
•255
•026

855
139

•855
•129

4-678 5-095

57-395 58-325

1-593
•394

5-934

2-669
•053

1-641
•426

•458
2-919
1- 574 
[•584]
2- 147 

•447

•042
•585

[•150]
•301

[•820]
1- 501 

[1-800]
2- 732 

•477

1920.

9-049 8-408

•113
42-824

•107
35-520

•041
•569
•149
•336
•816

1-501
1-815
3-295

•473

1921.

8-995

•045
•575
•156
•330
•877

1-504
1-880
3-444

•477

9-288

•118
41-157

2-466

2-986
•056

42-937 1 35-627 41-275

778 1 ■725 ■784

4-152 1 3-312 3-274
•280 1 •200 •231
•024 1 [•025] ■028

•855 1 1-620 1-544
•136 1 •111 •120

5-447 5-267 5-197

58-211 1 50-027 56*251

1-704 •735
431 •057

2-252

2-925 1 3-446 2-511
•058 1 •061 •061
384 1 •431 •537

T936 1-976

•120
41-983

42-103

844

2-972
•274
•024

[1-600]
•128

4-998

57-233

1-030

2-564
•062
•544

1-493

1922. 1923.

•060
•531
•159
•320
•694

T542
1-993
3-404

•469

[•050]
•485
•161
•316
•998

1-500
[1-900]
3-261

•473

9-172 9-144

•129
41-452

•137
41-727

41-581 : 41-864

•820

3-177
•312
•027

[1-600
[•120]

5-236

56-809

2-189
•004

3-058
1-734

•550
1-573 1-631

* D a ta  incom plete, o r for areas n o t com parable from  y ear to  year,

and in this case, territorial rearrange
ments obscure the position. Of the 
other countries which have an important 
maize culture, Mexico shows a much 
diminished post-war average. South 
Africa a considerable increase, Egypt 
remains steady, and of the Mediterranean 
group (France, Spain and Italy), Italy

F a c t o r s  a f f e c t in g  E x p a n s io n  o f
Ma iz e  C u l t u r e .

Many authorities preface their ac
count of maize by stating that they 
do not consider a continued increase

The limitsin its production probable, 
of expansion they find in the exacting
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climatic needs of the plant and in the 
character of the technical methods of 
cultivation; they point to its need of 
heat and to the necessity for individual 
cultivation after planting. On the other 
side, the great jdelding power of the 
grain (twice that of wheat in some 
countries) must be considered, and the

American countries from Mexico to Peru 
all cultivate maize for home consumption, 
and in these areas alone there seems 
considerable room for expansion with 
improved methods.

Table IV of Exports of Maize from 
certain leading countries has been drawn 
up to bring out the contrast between
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T A B L E  I I .

P R O D U C T IO N  O F- M A IZ E  IN  T H E  P R IN C IP A L  C O U N T R IE S  A N D  R E G IO N S
1909-13 A N D  1919-23.

(M illions of C en ta ls .)

A u s tr ia ......................
B u lg aria  .................
C zecho -S lovak ia ...
F ran ce  ......................
H u n g a ry  .................
I t a l y ..........................
J u g o -S la v ia ............
R u m a n ia .................
S pa in  ......................

E u rope  (exclud ing  
R u ss ia ) .................

C a n a d a ......................
U  S 4

N o rth  A m erica ...

E g y p t ......................

A rg en tin a  ............
U ru g u ay  .................
C h ile ...1....................
U nion of South

A frica .................
A ustra lasia  ............

S ou thern  hem i- 
.sphere .................

T o ta l .................

R ussia  in  E urope* 
R ussia  in  A sia * ...

B razil ......................
Mexico * .................

B ritish  In d ia  *........
J a p a n  ......................
P h ilipp ines ............
J a v a  & M a d u ra * ...

19l>9. 1910. 1911. 1912. 1913.

9*01 9-74 6*70 8*55 7*45
11*46 15*87 17*12 15*98 18*58

14*49 13*09 9*43 13*29 11*97
102*79 119*52 90*36 112*40 101*93
55*58 56*93 52*45 55*23 60*67
19*17 16*30 14*76 [15*40] [15*40]
41*94 62-01 66*23 62-17 68*59
14*77 15*32 16*09 14*04 14*06

269-21 308*78 273*14 297*06 298*65

10-80 7-93 10*73 9*47 9*47
1428*85 1615*53 1417*17 1749*31 1370*00

1439*65 1623*46 1427*90 1758*78 1379*47

37*90 39*23 37*90 40-33 36-36

98*08 15*40 165*52 110*20 147*23
3*64 2-09 4*40 3*00 3-97

•99 *68 •85 •92 *83

15*40 17*19 16*31 16*08 16*97
6*43 7*62 5-22 4*80 5*33

124*54 42*98 192-30 135*00 174*33

1871*30 2014*45 1931*24 2231*17 1888-81

22-17 43*20 45*84 44*52 40*08
7*64 13*90 7*43 8*13 6*03

91-46 103*60 91*60 46*30

42*99 49*55 46*69
1*76 1-89 2*00 2*14 1*58

5*51

1919. 1920.

1*18 1*19
14*25 11*68
[5*50] 5*40
5*66 8*55

[23*00] 28*09
46*94 50*01

[49*00] 56*64
79*12 101*94
14*30 15*51

238*95 279*01

9*48 8*02
1313-64 1796*78

1021. 1022.

1*41
9*17
5 ’28
5-82

17’75
51*70
41*32
62*14
13*94

1-95
8*67
5*54
7*10

27*29
43*01
49*92
64*99
15*03

208*53

8*35
1718*37

7*73
1618*80

35*81 39*51 37*61

144*82
2*58

•81

18*74
4*02

129*00
4*42

*94

26*69
4^35

98*66
2-70

•96

24*28
4*66

41*16

85*76
2*70
1*03

30*66
14*501

170*97 165*40 131-26 124*65

1768*85 2288-72 2104*13 2015*84

37-76
*01

110*22 104*41 101-12
38*35 38*23

55*35
2-26
7*26

34-30

44*15
2-23
9*43

33-39

53*89
2*40
8-80

25*34

1*60
8*20

26*60

* D a ta  in co m p le te , o r  fo r a re a s  n o t co m p arab le  from  y e a r  to  year,

ll»23.

(1*50]
12*32

5*85
[6*60j
29*60
47-18
49-501
80*01
13*45

223*50 [246*001

9*17
1696*24

1323*12 1804*80 1726-72 1626*53 1705*41

28-065

way in which technical methods in plant 
breeding, seed selection, silo methods 
for storage, have actually succeeded in 
the U.S.A. The possibilities of maize 
being fitted into the rotations of new 
subtropical areas does not appear great, 
but it must be kept in mind that countries 
like British India and the Central

the U.S.A., which exports a small pro
portion of its total crop, and the Argen
tine which exports so considerable a 
portion, and also to call attention to 
the predominant position which these 
two countries hold in international trading 
in this crop.

, *
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TA B LK  I I I .

A V E R A G E  Y IE L D S  F O R  M A IZE IX  T H E  P R IN C IP A L  C O U N T R IE S  A N D  R E G IO N S ,
1 9 0 9 - n  A N D  1919-23.

(C entals p e r  hec tare .)

A u s tr ia ......................
R u lg aria  .................
C zecho-Slovakia ...
F ran ce  ......................
H u n g a ry  .................
I t a l y ..........................
J u g o -S la v ia ............
R u m an ia  .................
S pain  ......................

1099. 1910. 1911. 1912.

26*8
18-9

31-3
26-0

22T 
27 T

E urope  (excluding  
R u ss ia ) .................

C anada
U .S.A . •  «  *  I  I  •  •

E g y p t

A rg en tin a  ............
U ruguay  .................
C h ile ..........................
U n ion  of South

A frica .................
A u stra la s ia  .............

29*3
35-9
34-6
32’8
19-8
31-8

27- 2 
42-2 
35*1
28- 0 
31’2 
33*7

22-2
31*3
31*9
25*3
31*8
34-6

28T
24-7

27-9
39*3
34*6

30-0
30*2

29*7 34-7 30-3

75-5
36-0

66-6
38*4

82-5
33-1

50-2 50-8 50-9

32*6
17-0
36-7

4-8
10*3
35*8

48*4
18-4
37-0

R ussia  in  E urope*  
R u ssia  in  A sia * ...

B razil .. 
M exico *

19-0
43-0

18-7
44-8

19T
37-3

14-5
13T

B ritish  In d ia  *
J a p a n  .................
P h ilipp ines ........
J a v a  & M adura  *

36-0

29-3
22-4

28-8
18-9

19*1 15-4

35-7
16T
37-7

33-0

1913.

26T
29*3

26*8
34-8
38-5

31-9
31-5

33-0

78*3
40-4

52*4

28*7
11*8
35-4

18*6
37-0

27T
19T

18-8

16-6
38-2

83-8
31*9

46-7

35-5
14-2
34-6

19-8
38T

23*5
14-0

16*0
27-3
14-3

1919. 1920. 1921. 1922.

28*1 29*0 31*3 32-5
24-4 20-5 33-6 16-3

36’2 33*8 34*8
18-8 25-5 17-e 22*2

34-4 20*2 29-3
31-3 33-3 34-4 28-0

31*2 21-9 25*0
29-0 30-9 18-0 19-9
30*0 32-8 29'2 32-0

28-4 31-0 22-4 24'3

88-7 68-0 69-6 59-9
37-0 43-7 40-9 39T

49-4 50-5 45-2 50-2

43*7 39*4 33-2 27-0
7 . 7 13*2 9*9 8-7

33-6 40-0 38*1

11-5 17’3
36-2 36’3 36-4

17-2
2-5

46-2
37*2 22-0

161 17*6 20-6
36-8 36-6 38-7
16-8 17’6 16-2 14*9
17-7 16-8 17-0 16*9

* D a ta  incom plete , o r  fo r a reas n o t com parab le  from  y ear to  year.

1923

25*4
36'3

31-4

66-9
40-7

17-2

T A B L E  IV .
E X P O R T S  O F M A IZE. 

(M illions of q u in ta ls .)

SUMMARY.

Bringing together the harvest results 
for the four crops which have been the 
subject of this report, we find that 
(i) in the case of Wheat, the volume of 
the 1923-24 crop is i i |  per cent, greater 
than that of 1922-23, while the stocks 
carried over seem average; the hai vest 
is the largest ever grown on the areas 
concerned (Russia is not included). (2) 
The volume of the Cotton crop for the

season, 1923-24, is i  per cent, greater 
than the 1922-23 return, but 13 per cent, 
lower than in the years 1919-20, and 
1920-21, while the stocks carried over 
are exceptionally low. (3) The volume 
of the Wool clip of 1923 is practically 
the same as that of 1922 and the dominarit 
influence of post-war wool stocks is 
expected to have passed away by March 
or April of 1924. (4) The volume of
the 1923 Maize crop seems likely, so 
far as information is available, to exceed 
that of 1922, the U.S.A. estimate of 
home production being 6 per cent, 
greater in 1923 than in 1922, while 
stocks appear lower in 1923 than in 1922.

The general inference from the side 
of supply would therefore be (i) that 
wheat prices would tend downwards, 
(2) cotton and wool prices upwards, 
while (3) the maize position is neutral.
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PROVISIONAL PROGRAMME FOR 192^

k^?‘'

ONTHLY BULLETIN,— To be issued 20th and 25th of each month, with a Supplement issued about 7th 
of the following month.

The Bulletin will contain charts, tables and comments dealing with the current trade position in the
Kingdom and in America (by cable from the current Harvard Service),United

The Supplement will contain charts, tables and comments dealing with European countries and the 
latest available British figures.

%

The statistics in the Bulletin will embrace finance (stock prices, exchanges, bank activities, etc.), 
prices and wages, inland and sea transport, output, trade and employment.

QUARTERLY SUMMARY AND REVIEW .—To be issued with the Bulletin in the first month of each 
quarter, from April, 1923, onwards, containing a review of the preceding quarter, brief articles on such 
matters as capital issues, movement of exchanges; movements of foreign trade, and public finance during 
that quarter, and charts and tables covering longer periods.

SPECIAL MEMORANDA:
Tariff Changes in* Relation to British Trade.—By T. E. Gregory.
Stocks of Staple Commodities.—By J. M. Keynes and R. B. Lewis.
Harvest Results and Prospects.—By R. B. Forrester.

Each of the foregoing will, it is hoped, appear every six months.

Seasonal Movements in Finance, Trade and Production.
The Time-Relation between British and American Trade Movements.
The Coal Trade.
The Iron and Steel Trade.
Shipping.
The Cotton Trade.

Special memoranda on these and other subjects are being arranged for, and will appear from 
time to time. They will not necessarily all appear during 1923.

_______ «

The Executive Committee cannot guarantee the fulfilment of this programme, and reserves the right to vary, 
reduce or add to it as circumstances require.






