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Vfueat prom1ction 

September 15. 1927 

The v:-orld ""'heat crop :i.s no1:(r in<licated tn oe some77hat larger tha."l 
last yeaJ~. The Northncn H~r1isnhere crov aside from Russia promises a 
h~v~s~ 130 to 160 mPHon blJ shels gr'3a"ter than last year, vrith the proo­
ablll.t;l:et: ~.n favor of l ::cter revision downward :rathA.r than upward. Ea.We' 
i~di~aticr.s for the Southern Hemisphere 1ue fo::- a reduction,.. of 40 t~ ~_... .. 
~llllon bushels as corq3.red vrith last ye2J:, due to unfavorable condltlo~ 
~n .Australb. 'I'ho tota.1 of estimates of p-roduct ion in 29 countries of the 
Northern P.e-J.isphe:;:e, i:r>(;:_nding A. statist ic.:~l fo:(C:8ast for France, amounts 
to 2,.829 rr·.i.-_lion busheb comp.:L:ed wi~h 2,631 million r:::::-od:uccd in those 
countries 1--'.::::t year. A slight increase is indicated in European countries 
not yet reporting vrhich may be cut dov'n by poo!· weather re1)orted in August~· 

The North American estimate of an increase of 78 million "bushels 
over last y•::ar is subie..::t to some revision. Th<'" United Stn.tPs Sertember 
1 .estimate in the past 13 years has been "1'-ithin g·oout 5 per cent of the 
flnal estimate in 10 ye.::l.:::-s a.Dtl has been ~?ithin [ percent in all 13 years . 
The Canadian Se-pteraber estimate i.n the -past 8 yea~:·s has "been within 6 per 
cent of the final est ima'\,e in E) years and. within 11 per cent the t"'lther tl"n 
~ears. In ? Of the ~ast 6 years the September Canadian estilliate ha~ been 
~low the flne.l. This year with almoct a record production and n lngher 

~~;ld_per acre than in any of the preceding 8 year~t there is greater 
lKelihood of a reduction in the final estimate than usual-

Reports from Euronean countries o~t3ide of Russia continue to 
ind~cate a lar:ger crop than 1ast year. E.stimaten from 20 countries 
indlca.te a nroduction of 1,062 million bushels. which is 51 million aoove 
last year. Rough estimaten made on the o~sis of condition reports and 
other est imateo for the remaining countries, excepting Russia. give. a 
tota.l production for EU.rone of 1 269 million "bushels as compared vnth 
1,208 million ousholc in l926. Tnese Eu.ronean estimatr-)s for countries 
not yet reporting have not been reduced in accordance with re-ports of 
~tl')rm damage during Auguot in northern Europe, since there has "been little 
indication as yet as to the probable extent of the damage4 It is expected 
that ther8 Will be some decrease D•-:lth in quantity and quality in the crops 
of northern Fra.ncet northern Germany and Poland as a :result of these storm;;, 
but it i:-; possible that the reduction in the qu.antity of harvest ma;<r not be 
heavy in comparison to the total cron. September entimate~ for :ifor.vay- and 
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Belgium have incr•eased slightly over previous estimates and that fer 
the Netherlands is some~hat decreased. Trade reports from Germa1y are 
estimating the crop at 103 to 110 million bushelg of <"hich 7 to 15 
million are expected to be UPfit for milling, whereas early condition 
reports indicated a crou of 116 million compared Pith 95 million official­
ly reported for 1926. Tte German official estimate is expected ~ithin 
a short time. The Russian crop is now generally expected to be somewhat 
smaller than last year. An expected increase in the rye crop mig~t ~e­
sult in less decrease in the Russian o/heat surplus than would be ~ndlcated 
by Wheat production alone. 

Horth African produpt ion is still reported as 10 to 11 million 
bushels greater than last year. The Chinese crop is believed to be good 
this year. 

The first forecast of acreage in ATgentina shovrs a slight increase 
over 1926 and conditions are generally favorable :or de~elopment. In 
Austra~ia continued dry vreather hindered seeding, particularly in New 
South ~~ales. one of the princ iT)al producing states. A correspondent re-

+ • - -
por~s a probable production of 100 to 110 million ~u~hels, a reductlon 
of about 50 million bushels from last yearr s official r9port, due la:-gely 
to decreases in Victoria and New Sout~ Wales . 

Product ion of ot:q,er c~ops affect 5ng Europero1 wheat consurnpt ion 

EuroT.'ean rye p:coduction has been indicated to be close to 100 
r:illion bushels greater than last 3,ear. but this figure does not t2ke 
~nto account reductions due to the poor weather conditions in northern 
Europe during August Which are believed to have hurt the rye crop in 
Germany, which produces about a third of the European crop aside from 
Russia, a."ld also in Pola1d 1 the next most important producing country· 
There is as yet no basis for measuring the aQount of this reductionr so 
the present status of the crop is in doubt, 

The European potato crop is expected to be greater than last 
year due largely to expected increases in the cro-ps of Germany and 
Polandt vrhic:t also may have been damaged by excessive rainfalL The 
po:>sible increases in rye and potatoes in northern Europe will be 
partially offset by decreases in corn production in southern and south­
eastern Europe '17here corn is used to a considerable extent as a bread 
grain~ The corn crop reduct ion is especially noted in Rwr.ania a:1d 
Yugoslavia in which corn is used most extensively a'3 a bread grain 
among the p"easru1t s. 
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Prol?a"Ple exports 

It now seems probrole that Northern Hemisphere surplus-producing 
ccrontries will have a little larger exportable surplus than last year. 
The net exports of Northern Hemis~here exporting countries last year 
a~ounted to 617 million bushels as compared with 495 million from the . 
1925 crop and 524 million from the 1924 crop. According to present estl­
mates of production. it seems probable that these same countries next year 
will export bet~·een 600 and 6?5 million bushels. Canada will be the lead­
ing exporter and,. according to latest estimates~ may ship 300 million bush­
els or more and the United States about 235 million bushels. Shipments 
!rom Russia are quite uncertain. The Balkan and other countries ~il~ con­
tribute very little. If the exporting countries of the Northern HemJ.~ 
suhere do not increase con~~mption, they can export about about 700 ml~lion 
bushels without reducing stocks. Some increase in stocks and cnnsumptlon 
is probable • 

Exports of previous years and probable range of exports fer th~ 
year July l, 1927 to June 30 1928 are indicated below. Ranges are g:tven 
in every case to indicate un;ertainties as to domestic utilization and 
changes in stocks. 

In this connection it may be of interest to compare last yearrs 
range estimates with the actual net exports for the year. The net exports 
of all the COUJ.'"ltries for which ranges were given in 11 Foreign Crops and 
lvlarkets11 of September 13. 1926 fell within the range excepting CM.a.ds~ The 
Canadian estimate of product ion was increased after that date from 399 to 
410 million bushels and net exoorts amounted to 305 million~- 5 million 
over the maximum of the range given as of September 13. The principal 
changes made thereafter in estimates of exuorts were in narro~ing r5nges 
as the year approached an end_ " 

r~nort requirements 

Indicated increases in wheat and rye crops will reduce European 
requirements for wheat from exporting_countries~ An increase of_frcm 60 
tn 100 million bushels in the wheat crop and a sdmilar increase ln the 
rye crop, hor.ever 1 will not cause a corresponding reduction in the imports 
of wheat. Trie net imports of European importing countries, excluding 
Portugal. Poland and Spain for v1hich final data are not available, amounted 
to 638 million bushels in the year 1926-27, as compared with 521 million 
for the year before and 609 million for the year 1924-25. For the year 
1927-28 the net imports into these countries are expected to be betvreen 
5?5 and 650 million bushels. Increased production ~ay cut the import re­
quirements to about 600 million bushels. Actual imports will deuend, of 
course, upon quality of domestic crops, prices and other corldit ions -e.'B.ch 
as tariffs and other import restrictions. It is estimated that non-European 
countries will take from 100 to 150 million bushels~ making a total of im­
~ort rewuirements of all importing countries between 675 and 800 million 
bushels. This is a wide range_ A more probable range is from ?00 to ?50 
million bushels, of which the Northern Hemisphere countries may provide 
from 600 to 675 million bushels. 
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The net, ~orts dUring the ~ast three years of the most important 
importing countrie!:; ahd range estimates are indicated below. Groat Britain 
is always the latgest importer and regularly L~ports about 200 million 
bushels. Since the Italian crop is slightly less than last year. Italy is 
expected to import a little mor~ than last year~ Germany and France on the 
other hand, With better rye and wheat crops in prospect, may reduce imports. 
The i~ports of most of the small European countries regularly importing vary 
but l1ttle from year to year. ~oland has in prospect larger wheat and rye 
crops which vrill just about supply her own needs. Poland~ however, may im­
port a small quantity of wheat. The imports of wost of the non-Eu:opean 
i~orting countries va:7 out little. China? howsver~ i~ an except1on :c 
th:ts. Re;:H .. rts from Ag.~. :i cult·..1Tal Commissioner Nyhus indlCate that the :lllan­
churian CT' .. ·O is very gc..C'd this year. China may, therefore, import but a 
small amoULLt of wheat tl:is year . 

VJHEAT INC:STJDING FLOUR: Net exports from s1..1r-olus producing countries for 
1924-25 to 1926-27 a~d estim~tes for 1927-28 as- indicated by production 

and carryover estimates 

Year ending June ~0 
Country 

1925 1926 1~27 ! Estimates fo~ 1928 
Minimum Max1rnum 

NORTHERN HEMISPHERE 
Million Million 
bucl1els bushel~ 

Million : Million : Million 
_:2-~~_els : bushels : bushels 

:. ; 

:2./ 

:E_j 

;£_! 
;ff 

' 
: 

: ; 
SOlJTH"ERN HEMISPHERE ~ 

Argent ina •.....••.•.... : 127 97 
Australia •......••••••• : 124 78 

Z:(l6 
605 

49 
9 

(20) 
1 

20 
7 :§../ 

~ 

617 : 

137 :. 
so 

220 
315 

10 
5 
5 
2 

15 

3 

575 
600 

: 
:: 

250 
345 

50 
10 
15 

5 
20 

9 2 Chile ··················~=----2---~----~~~~------~--------~~-------------
Total above Southern ; 

:f 

Hemisphere •......••..• : 
Total above Northern and! 

Southern Hemisphere : 
countries •.••...•.•.•. ; 

260 

784 

:. 
: 177 

~ 6?2 . 

227 
: 

. 844 . 
. . 
: 

! 

E:.j Includes net ex-ports July to April. total exports May to Ju.."'le. 
~/ Ap-proximate estimate. £/ Net import. Q.j Gross exuorts • 
!2./ Reported as possibly on an import basis. f_/ Less than 500.000 bushels. 
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' \~1IEAT 1NCLUDING FLOUR: Net imports in·to .European importrng countries, 1924-25 
to 1926-27 and estimates oi- probable :funports for 1927-28 as indicated by 

~a~ly production estimates 

Year ending June 30 

Country 1926 1927 
Estimates for 1928 

1925 Minimum fla.'\:imum 

: Million Million !>iillion Million Million 

bushels : bushels bushels bushels bushels 
~..,..,...~ ..-.,....---

Great Britain . 216 190 218 200 220 
~ .. w ... "' ....... ,. 

Italy .... .,. ................ ~·*·•= 96 64 ! 88 : 85 95 
Germany .. ' .................... .; 71 56 ! 94 80 90 
France . 41 34 53 45 55 . . .. .. .. .. .. .. .. . . . .. . .. -.. 
Belgium . 39 ::39 42 39 L.bl . . .. .. . . .. . .. . .. . ... .. .. . .. 
Netherlandc . 26 27 28 26 29 ... .. , ........ "' .... 
Czechoslovakia .............. 23 : 19 17 ; 15 18 

Greece . 22 :a; (22) :;;_f (22) (20) (20) ......... _._ .... ., .......... 
Irish Free State ....... " ~ .... 19 18 !Q/ 20 18 21 

Austria . 16 15 ;~ ( 15) 14 15 .. .. .. ... .. .. . .. . . ... . .. .. ... . ... 
Sv, it ze r lcmd . 14 14 ~ 17 14 17 

.... '" .......... " .......... 
SWeden • 11 : 6 6 5 7 ......................... ,. .... " - .... 
:Norway ................................. 41 5 : 6 6 5 6 

JJenmBrk .. .. .. .. .. ~ ............... 6 . 6 7 ! 6 ; 7 
+ 

Fin1end .. . - .................. , ...... 4 5 . 5 4 5 -
Total above countries ! 609 521 :: 638 576 646 

·mEAT: Net imports into inpo:-ti::J.g countries outside of Europe, 
1924-26 and estimates for crop yeRr 1927-28 

Country -·--~C~a::=l~e;;;.:nc::d:Ea:::.r__,,,J...Ys::.eEoa:!o_r __ .:...::}!,~~s~t~ir~n:!£1a:>.!t~e'-"s~f..'::!.o.=..r~c~r~op~y;r_:e~a""r~l=..:9,;::2:_;_7_:-~2~ 
__________ : _1924 : 1925 : 1926 ._r~~~in~imum~~-~--~~~a~ximJm____ 

:Million:Million:Million: 
:bushe1s;bush81s:bushels; 

Brazil " ......... ~ .... ~ ..... ~ .. -~ 28 27 31 ; 

Japan . 26 14 21 ..... , ...... ~ ......... '"' ...... 
Chin9. ............................ "' ...... 31 9 !B_/ ( 15) 
Egypt .......... "' .. " ........................ 8 12 10 
Other countries .. " ........ " ... ·60 46 :af(54) 

Total non-Ruronean . 153 108 : (131) ... 
~~ Rough aDuroximation~ 
~~ Includes 12 months exports and 6 months imports. 

Million Million 
bushels bushels 

25 
15 

5 
8 

45 
98 

35 
22 
15 
12 
60 

144 
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E;ports from the UnitP-d State~ 

The September forecasts of spring ,~heat productio:J. i!l the TJnited 
States in1icate an increase over the Augast forecast of 10 million bushels 
in suuply available for export, carryover or use in the United States. Re­
ports by states indicate increases o'f ao:mt 5 million bushels in hard red 
spring, with the remainder divided oet~een durum and white wceat. The prob­
able exports fron the United States are indicated as a range bet"'Aen 220 
and 250 million bushels. This range allor.s for va:::-iations in use in the 
United St:1tes and in stocks. It is exuected that reduct ions in the crops 
of "ats and corn may increase the feed,ing of wheat and thereby reduce the 
exuortable surplus. Lp_rge c:-ous in the spring r.•l:.eat territory are also 
likely to C9use those btates tJ hold larger stocks s.t the enC. of tee year 
than they l A.d at the be.~inning of the year. 'Ihe course of rrices will also 
affect va:..: .. _;. ions in bo~~ carryover and feeding. Hig~:.er prices tov:ard the 
end of thn ?~?ar might cause stocks to be cleaned U"!J fairly well, vrhereas 
lo·;"J price8 might cause rr,are tha."l usual to be retained. Since conC.i t ions 
at present p)int to pric3~ not very differsJt fro~ last year1 it seems 
probable tl:.8.C stocks tv:..11 not be very mate1·lally lncreosed except in the 
s:J=ring rhec.t. territory where crops were sho.ct last year and the carryover 
reduced to a minimum. 

WorJd market urices continue slig~1tly above last ~rear. The aver-
age farm price of ,.,h~at in the United states for F.ngu.st v1as one cent over 
that of Augast last year, but the avere.ge price of all classes and grades 
r-~.t five markets for the '\7eek ending September 2nd r.as the same as for the 
corresponding week last year. Prices reached one of the lo'<:· points '!>f the 
season early in September of last year. At -or8sent they are fluctuating 
with re~orts as to con~itions i~ c;nada and Europe. The harvest of the 
North9rn He:::1isphere crops w:illl soon be complet€d and the outtum as well 
cS the quRlity of the gr;=dn ~Ji 11 be fA.irly well kncw.rn within a fevr weeks. 
Attention will the~ be turned to the Southern Hemisphere and reports from 
J~gentina and Australia ~ill become the more import~nt factors in the course 
of prices. ln the neanti~e heavy ex~ort movements from Canada will test 
th~ strength of the European de~d. ~ne eX?orts from Russia or the fail­
ure to rr.aintain last year's exoorts may also be ~· important factor in the 
VTOrld wheat markets for the next few months. 
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THE CONTINENTAL EUROPEAN WHEAT SITUATION DURING AUGUST 

Following a two weeks period from the close of July to the middle 
of August, when Cant inental wheat markets "7ere rather quiet under the in­
f'luehce of previous purchases, the 8-oproach of harvest, and favorable 
harvest:tng weather, the markets again became firmer and prices were rising 
~7er~here through the rest of the month, according to a report 2/ from 
Acting Agricultural Commissioner L. v. Steere at Berlin. This rise was 
apparently the result of the return of very unfavorable harvesting weather 
over most of Northern Europe, and a renewed interest on the part of buyers 
~n nearly all European markets. an interest due partly to continued delay 
1n the crop and partly to prospects that prices might further advance_ 
Markets were quieter the first part of September as a result of ten days 
of fine weather. They are resisting a decline in prices, however, apparent­
ly due to the belief that much of the August weather damage was irreparable. 

Fanners over much of Europe, moreover, are reported slo~"" in marketing 
the new crop, partly because of occupation with harvesting and Fall work, 
"7hich have been delayed in some countries 1 but mainly because of the gener­
ally unfavorable character of recent crop reports for EuFope. With less 
favorable crops than previously expected in Rumania and Yugoslavia no~ con­
firmed~ with extensive weather damage known to exist in France. Ge1~aDy and 
other Northern European countries, and with less favorable Russian reports, 
prospects are looked upon as improved from the sellers 1 standpoint. 

Trade reports indicate that the continued large overseas arrivals of 
wheat are being absorbed in a satisfactory manner. The flour business, 
especially in Northern Europe, is reported brisk, ru~d stocks of ~heat are 
generally not largey although some accumulation of grain at Italian ports 
has been reported recently. The further delay of harvest has at least 
temporarily increased ~urope's requirements of overseas grain. 

In spite of recent unfavorable develo~ments, the crops ~f bread grain 
in Continental Europe exclusive of Russia, still promise to be slightly 
larger th&n last year, although the probable outturn is obscured by the 
absence of accurate information from the larger producers, France, Germany 
and Poland which have experienced unfavorable harvesting weather, and Yugo­
slavia, which is now known to have a smaller crop than in 1926. The fact3, 
however, seem to favor reduction rather than a raising of estimates in the 
future. 

At the same time, it should be noted that the decrease in the Russian 
whe~ crop as comuared with last year, may be large enough to more than 
offset the increa~e for all the rest of Continental Europe. The Russian ~heat 
crop (Euro~e and Asia) averaged about 635 million bushels in the three years 
1924-26, and last year amounted to 810 million bushels. Reports now indicate 
that wheat production will be considerably lower than last season. The 
European rye crop is expected to be larger than last year i~ spite of & 
smaller crop in the Danube Basin a11d recent bad weather in Germany and Poland. 
Russian reports are very favorable for rye. 

~/Based on report of August 27, supplemented by cable of ~eptember 7, 
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That the general quality of grain in the Danube Basin is very good, 
is now quite definitely confirmed~ but everythir.g points to extensive 
damage to quality in France and over most of Northern Europe. Rye will 
be most affected, but other cereals, large quantities of which are still 
in tne fields, will not escape. Continued bad weather may have more serious 
consequences than expected1 ~oth on quality and yield. 

GERMANY 

Following cant inued heavy imports of both wheat and rye during ,July, 
Germany has remained largely dependent upon foreign grain during .August. 
Buying. follov.·ing a quieter tendency during the first part of the month. 
When crop prospects assumed a very favorable turn, has again been stimulated 
since the middle of the month by current requirements. the renewed unfavor­
able harvesting weather, and further unavoidable delay in the new crop. 
Trade and other estimates are ~lacing the crop at 103 to 116 million bushels 
as compared with 95 million last year. The quality of the crop has alse~ been 
hurt by the poor weather. Market receipts of new doxestic grain are not as 
yet of a..'1;T importance. Some sluggishness in the grain market as a result 
of previous purchases~ especially of rye, which existed during the first half 
of the month, has now disappeared, and stocks are reported not large. Busin­
ess is brisk on both the grain and flour markets. 

The nearly two weeks of unfavorable Tieather since the middle of August 
is generally thought to have caused considerable damage, both to quantity 
and ~ality, over most of Germany north of the line Cologne - Dresden. It 
is estimated. by grain papersy that on August 13y when the unfavorable 
i"'eather set in, 35 to 40 per cent of the winter rye in northern and eastern 
Germany was still in the field. Only a small share of the wheat and oats in 
this region had been harvested at that time. The significance of this de­
velopment for rye is well indicated by its effect on German rye prices? which 
are largely determined by the German and Polish crop. 

WHEAT A_~D RYE PRICES 1:.\f GERNJ.ANY 

(Cents per bushel) 

Product July 28 August 4 August ll August 18 August 26 
! 

Hamburg Wheat 183,5 ! 182.2 
Breslau Wheat . 177 .. 6 179.6 :167.3 (New 175.0 176~3 . 
Berlin Rye 147.6 132.2 

crop): 
:131.3 134.9 144.6 
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WHEAT BALANCE FOR GEF.Mlil:J'[ 

Item 1924--25 1925-26 1926-27 
: 

1,000 bushels 1 .. 000 bushels 1,000 bus~e1s 

Domestic Prcduct ion 89,199 95,429 
: 

Net Import: Wheat and : 
flour 

August -May 
June 
July 1/ 

60~270 37.613 71,063 
7,999 7,140 10,680 

10 949 ll 997 10 126 

August - July : 79,217 56,751 91,869 
: ! 

; 

Total utilization 168,416 : 174~964 187,298 

1/ July figJres partly estimated. 

RYE BALANCE FOR GER.Vl.AliT 

. 
Item 1924-25 1925-26 l92q-27 

1,000 bushels: lxOOO bushels; llOOO bushels 
! 

Domestic Product ion 225,573 317,419 252,190 

Rye and rye flour 
Net Import August - July: . 21,877 18,298 
Net Exports August- July: 5, 793 

Total utilization ; 247,450 3ll,626 270,488 

The Franco-German trade agreement recently announced again places 
the German duty on flour at $2.44 ner barrel instead of $2.65, the latter 
rate effective only since July l_ -The new treaty takes effect Sentember G. 
The German duty of 32.4 cents on wheat has not been changed-
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DANUBE .B4SIN 

Wheat markets in the Danube Basin, in common with ~''estern and no-rth­
ern Eurbpeart market§, were auiet during the first part of August, and since 
that time have followed the generally up1J7ard tendcney, with domestic cfln­
sumers r.ts ~e 11 as foreign purchasers taking renewed interest. The market~ 
here, as in northern Europe, have also been influenced by the less favor­
able turn in European crop prospects during August. Although harvesting 
iB Practically everywhere completed, peasant~ are showing n0 disposition 
to push the marketing of their crops, and export shipments so far are ~mall. 
The poor corn crop in 7ugoslavia and Rumania is expected to result in 1n­
creased wheat consumption. 

In Rumania, although the demand for both wheat and barley is renorted 
relatively strong with prices firm, there have been relatively small receipts 
at the ports~ farmers apparently being influenced considerably by the les~ 
favorable cron in Rumania itself. Press repo1·ts ha're recently eetimated the 
export surplus of wheat in Rumania at only 14,700.000 bushels, 1ut this 
figure should be used v.rith reservation. The quality, hol"ever, is repcrted 
very good~ The Rumanian barley crop is said to be smaller t~an la6t year, 
quality variable, and the export su~lus 16,00~,000 to 18,000,000 bushels. 
The corn erop will be very small, recent rainfalls coming too late to bring 
any significant improvement. The rye crop is reported 11s C'nly a small 
average one. 

That the wheat outturn in Yugoslav1a is unsatisfactory is indicatGd 
by trade estimates of a crop 30 per cent smaller than last year, and als~ 
by the fact that internal prices have become too high for profitable eXport. 
The Ministry of Agriculture is less ~essimistis but estimates the crop at 
13 per cent below 1926. Other crops are also much smaller than last year; 
corn possibly not much more than half as large. Yugoslavia, therefore, 
will not figure to any significant extent in the coming grain export cam­
paign, some writers even indicating the possibility of imports becoming 
necessary. 

Elsewhere in the Danube Basin there have been no significant recent 
changesft Hungary, BulgAria and Austria all have good wheat crops, and 
Czechoslovakia anparently an average outturn. The c0rn crop, however, rill 
be very small everyvrhere in the Basin, as the result of the surmner-long 
drought. The crop is now past any p~ssibility of real in~rovement. 

FRANCE 

French imports of wheat during June and July proved large, as exnected 
and the demand for wheat and other grain has again increased since the middle 
of August 7 following a quieter tendency during the first half. Offers ~f 
domestic wheat are, so far, restricted, peasants being still occupied ""ith 
the delayed harvesting, and also apparently cautious about the price outlook. 
Buyers for the same reasons, are sho\'·ing more interest. 
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Although r~cent ~ad we~ther has meant additional damage to the French 
,wheat crop, the outturn 1~ still expected to be above that of last year. 
~ua~ities. however, especially in ficrthern France, are reported rather un­
sat~sfactory, a fact which will reduce the am6Unt that can actually be used 
for milling purposes. 

Item 

Product ~<rl 

Imports: Wheat 
June 
July 
August - July 
"A.pparen.t 

Con::mmpt ion11 

WHEAT BALANCE FOR FRANCE 

1923-24 1924-25 1925-26 1926-27 

:1,000 busbcln:l,OOO bushels::.,ooo bushels:l 000 bushels . . 
' . 

275~569 28ly 179 330,844 

8,127 1,882 887 
~-- _7..,.,-=54-=-:::9 _ ___, __ ___:;:;~ 2 ,0"7 1 13~ 
~55,416 33.3::;6 39 554 

330,985 314.535 370,398 

231,767 

6,577 
9 994 

65 785 

297' 552 

The Italian market. more than other Europea~ markets, has been influ­
enced during Au:gust by the marketing of the dorr,<?stic wheat crop. The Italia.YJ. 
milling industry is reported to have bought considerable quantities of do­
mestic ~heat at very favorable prices. It is also said that there has ~een 
some accumulation of stocks of foreign gr8in at the ports. Italy, there­
fore, may not be an active buyer of foreign wheat in the irrlmediate future 
but should not long be out of the market. While this yearts crop is good, 
it is no larger than last yearrs, and Italy's requirementc of overseas wheat 
will again be large during the coming season. The prospect of a poor corn 
crop in Italy is expected to increase the demand for foreign wheat. 

Item 

Production 

Import~! 

Augu~t 
Juq 
August 

V1iheat 
- June 

-July 

Total utilization 

! 

WHEAT BALANCE FOR ITALY 

1924-25 1925-26 1926-27 

1~000 bushels 1,000 bushels 1,000 bushels 

170.144 240.845 220,644 

89,639 61,253 78" 112 
4 936 8 289 8 304 

94 576 69 542 85 416 

264) 720 ::no,387 307,060 

:-
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The_Antwetp hlarket reports increasingly active huying since the 
middle of August 1 with a good demand for wheat being experienced n:t only 
fr0m domestic buyers but also from France and Germany. 

Rotterdam has reported rather active business in rye during most 
of August, except in the second week. Beginning with the second week of 
the month, however, a very good demand for wheat is reported, with active 
buying on the part of both Dutch and Rhenish flour mills. 

POLAND. 

The latest official estimate of Pol{sh grain crops, issued rn August 
20, ~eflects the period of favnrable weather existing from the close ~f 
July to the middle of August, and shows all cereal crops considerably larger 
t~an last year. Since the middle nf the month, however, Poland, in common 
Wlth other countries in Northern Europo, has experienced very urfav~rable 
harvesting weather and it seems practically certain that the ~fficial 
estimates will have to be reduced. This is not \'nly the opinion in trade 
circles but also see~s to be indicated by reports 0n conditions in eastern 
Germany along the Polish border. The quality of P~lish crops will have 
suffered considerably no matter what the out turn. 

The Polish Government is renorted taking various st~ps to prevent 
the recurrence '(f last yeart s exnerience vrhen early season exports made it 
necessary later on to import hea~ily. Prolongation of the rye exp0rt duty, 
accumulation of stocks by the Govern~ent, and regulati0n of milling per­
centages are being proposed. 

AUSTRALIAN WHEAT PRODUCT ION Al'ffi MARKET PROSPE<IT§_ 

A correspondent writes from Australia early in August that wheat 
growers there have been experiencing a very an~ious season so far. Gen­
erally speaking, they had an unfavorable seed bed for their wheat crop. 
Most '1f the wheat states missed the autumn rains, and subsoil moisture 
was lacking. Since June there have been four light general rains in the 
three eastern wheat states. Unfortunately, the rains were scattered, 
irregular and light, vrrhich has resu.lted in poor germination generally. 
The presen~ outlook for the wheat crop next December is fer a return ,f 
not more than from 100 to 110 million bushels against the ~fficially 
estimated crop last year of 160 million bushels and the crop as estimated 
by ~heat dealers and exporters at about 150 to 155 millions. 
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In Western Australia fair autumn rains visited the wheat belt t 
!~ilow:d by e;ood winter rains and the crop seems quite as good as at 

8 tJ.me leiit year. Since the acreage is some 300.000 acres r:1ore than 
la~t year, it looks as though they may harvest 30,000,000 bushels pro­
Vid.ed they get good spring rains. Last year the wheat crnp cf Western 
Australia was 30,107,000 bushels. 

In S~uth Australia the rainfall has been scattered and light~ 
The autumn rains were lacking entirely, with the result that there is 
no subsoil moisture, but the recent light shoTers have carried the crop 
alo~g · . The acreage is a l "t i; t J.e les~ than last year, and at present 
indJ.catJ.ons point to a harvest (!lf from 20,000,000 to 25,000,00(} bushels, 
whereas 1ast year the crop ~as estimated at 28,603;000 hustels. 

1n Victoria auturnn rains nere absent. the subsoil in the v:heat 
areas W~s dry and alth:mgh they have haC. general light rains since June, 
the progre2s of the cr· lp so far has been irregular. The acreage is about 
the same a~ last year) and present prospcsts p~int to a harvest nf 
3o,ooo 1 ono bushels, as compared with 46,886,000 bushels last year . 

In New Snuth Wales the acreage is about the same as last year, 
but_ here again no aut·.m:n rains v·isited the whea:·, belt Md the general 
rains since have been J5ght and irregular. On n:r·esent showing a crop 
of 25,000.,.000 bushels might be harvested as cur:rvared v.rith 47 ,289~000 
bushels Jast year. Favorable spring weather mJ .}'t increase the yield 
in the t~ree Eastern wheat States by 10 or 15 E~llion bushels, but un­
favorable spring conditions might reduce the esc~mates by the same amount. 

Up to the end of July, Australia had shipned in wheat and flour 
94 million bushels, and the trade estimates the remaining surplus in 
the C~mmon~ealth at 10 to 12 millions, alth~ugh nfficial wheat statistics 
would show 15 to 20 million bushels. 

Steamers for full cargoes at the time of the rep~rt ~ere available 
at from 22.0 to.~2.8 cents a bushel and parcel freight was ~1oted at 22.8 
cents per bushel, but the general opinion ~as that parcel freights for 
wheat would fall to 20 and probably- 18 cents per bushel by September. 

O~ing to the dry conditions and the poor prospects generally from 
an agricultural point of view, farmers were disinclined tc sell their re­
maining wheat stocks unless they could get at least the equivalent of 
$1.22 a bushel net at country stations. At that time local price~ were 
about $1.18 to $1.20 country stations, and the shipping equivalent was 
only about $1. 14. No pressure was expected tfl sell the remaining surplus 
under existing conditions. 
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WHEAT .AND RYE! .Product ion., average 1909-1913' annual 1924-1927 

Average Per cent 
Country 1909- 1924 1925 1926 1927 1927 is 

1913 of 1926 
WHEAT 1,000 1,.000 . 1,000 1,000 1,000 Per cent 

Nor..th .America 
. 

bushels bushels busheh bushels bushels 

United States •••••• : 690,108: 864,428! 676,429: 832,809: 860t892: 103.4 
Canada-············: 197,119: 262,097: 411,376: 409,811: 458,741: 111.9 
M ex ic o ••...•.•..••• ""': __ l~l:..:,'-'4~8~1:.!.:_.....:1~0~,t.::::3:.!:5:..!.7..!.:_--:9~,~4::=4~0.!.: _ _,1~0~,.!:::!2~44.:::...!__: -~1:..:1~, .:.10~8~: _.;:1~0.:::.8"-.4=--­
Tota1 North America : 

(3) .........•... '-":~8~9~8~,~7~0~8~:1~,~1~3~6~,8~8~2~:~1~·~09~7~·~2~4~5.!.:~1~.2~5~2~,~8~64~:~1~,~33~0~,~7~4:..:1~: _ _,1~0~6~.2~ 

Europe 
20 countries report-: : ~~/ 

ing •..•••.......• :1,132,949: 884,243:1,172,3l7!l,Oll,52l:l,062 1 140: 
8 countries not re- : : : ~ 

porting }927 ~; ••• : 215.221: 114,292: 229,37C: 196,483:c/207.000! 
Total 28 countries •• :1,348,170: 998.535:1,401,687:1,208.004: (269,140: 
Africa, 3 countries : 58y385: 51,126: 68,311: 52,769: 63 1 933: 
Asia, 3 countries ... : 383,827: 395,985: 371,047: 363,896: 371,839: 
Total, 29 N.Hemis. : 
countries reporting:2,473,869:2,468,236:2~708,920:2,681,050:2,82B,653: 

Total 37 countries, : : : : : 1 

incl.est.8 countries : ! :~/ 
not reporting 1927.:2,689,090:2,582,528:2,938,290:2,877,533:3,036,000: 

Est ,.world total ·e:x:c1: : : : : : 
Russia and China ... :3,041,000:3,142.000:3*400,000:3,417,000~ 

mE : : 
North .America . : 

105.0 

105.4 
105.1 
121~2 

102.2 

105~5 

105.5 

Canada •••..•••••••• : 2,094: 13 1 751: 13,688: 12,114: 17,462: 144.1 
United States .•....• ..!: _ _:3~6 ~· O:L9:::::3::...;:~~6~5~, 4~6"'-6 .:..: _,::4~6!..t•..:::4;.:.::5~6..:.: _....:4=:1~.~0<-:l~0~:~-:::-6~1.s...., 4~87-4:-::~-:1:..::4".:-9~. 79 _ 
Total North America.~.~8~·~1~87~:--~?~9~a~2~1~7..!.:--~6~0:L·~l~4~4~:~~53~,1~2~4~:~~7~8~,~9~46~: __ _,1~4~8~-~6-

Europe 
16 countries :report-: 

ing £./ .. 4 .......... lo.: 
8 countries not re- : 

465,219: 3307792: 493,284: 390,592: 444,083: 113.7 

porting 1927 ~/····: 511,27?; 3201415: 444,~51! 355!3lB!cl400,000: 112.6 
Total, 24 countries : 976,496: 651,207! 938.135: ?45,910: '844,000: 113.2 
Total 18 N.Hemis. ! 

countries reporting: 
in 1927 . 503,406: 410,009: 5537428: 443, ?16: 523,029: 117.9 . . . .. . . .. . .. . .. ., 

Est.world production: 
excl.Russia & China~l,025,000: ?42$000:1,013.000: 813,000: ~ 

~/ Includes statistical estimate for France on the basis of early weather condi­
tions. ~/ Includes Germany, Sweden, Yugoslavia, Denmark. Lithuania. Esthonia, 
Scotland and Ireland. ~/ Does not take account of August storm damage. ~/ In­
cludes Norway, Netherlands, Belgium. Luxemburg, Spain~ Portugal, SWitzerland, 
Czechoslovakia, Hungary., Greece; Bulgaria, Rumania, Poland, Lithuania, Finland. 
an~ Latvia. ~/ Includes Sweden, Denmark, France, Italy, Germany, Austria, 
Yugoslavia and Esthonia-
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COP~: Production in European countries. average 1909-13, annual 
1924 - 1927 

Average Per cen~ 
J.Sd~'1 1927 ~ Country 1909- 1924 1925 1926 -s 

1913 of 192.: 
1~000 1,000 1,000 1,000 1~000 Per cen~. 

bushels b11shels busbA1s bushPh busl'-e lc; 
: 

Hungary 60,813 74:rl22 87 '971 .. 76,545 ! 66,571 87~0 .. ~~~ ............. " 
~ 

Bulgaria . 26,277 249756 28~ 158 29.bl9 34,5'11 119.1 .. .. .. ... - "' ... ,. ........ 

Czechoslovakia "' "' .... 8,398 : 10,240 ; 12,043 ; 10,452 10;629 101, r; 
Switzerland . 113 154 118~5 ._. ............... :J.tl~--;o 177 : 130 ; 

.....---~~~~-=- -Total 4 countries .• : 95,601 109,275 : 128,.349 ,; 116 .?145 111~ 92.5 96.4 Other important ==· : 
European countries: : 
.!i./ •..........•... ! 381~325 ! 436,343 : 451,146 .. 509,023 ~I • Estimated European ~ : : 
total excluding . . 
Russia It" .......................... 581,000 589,000 627,000 665,.000 

Russia . 52~ 185 ;. 94,300 197; 783 145.870 ........ ,. ...... ,. .. oll ..... ~ 

: :. ! ~ ,~ . ; . ~ . l .§,/ .Rumania, Yugosla,ria, Italy and Spain, --=- ' *'"*·u:l':~~m,=:-t•'rr~"'='"""'-~--
!2./ Drought is reported to have reduced the crop in Rumania, Yugoslavia a.YJ.d 
Italy, which countries last year produced 491,837,000 bushels-

POTATOES: Production, average 1909-1913, annual 1925-1927 

Country 
. . 
: Average : 
:1909-1913 ~ 

1.ooo 
: bushels : 

1925 

1,000 
bushels: 

1926 

1.ooo 
bushels: 

:Per cent 
1927 :1927 is 

; of 1~.?5 

1,000 :Per cent 
buEhels: 

""*"'liZ :A--

United States ..............•.. 357.699; 
Canada ....... , ........ ····-··~=--~7~7~,£843~~:--~~~~--~~~~~~~~~~~~ 

Total~--··········· ····--·~;~-~~43~5~,L-54~2~:~~~~~--~~~~~~~~~~~ 

323,.465: 356,123: 399,798 112.3 
70~ 6.32.: 81,13?: 82~ 185 101.:::' --394.097: 437 ~260: 

Total 10 European countries : 
481,983 llO_d_ 

reporting production in 192? : 474,524: 
Total 12 Northern Hemisphere : 
countries ~ ........ , ..••. _ .• _: 910~066: 

Estimated world total exclud- : 

516,176: 493,088: 493,305 100.() 
: 

910,273 ~ 930 t348: 975,288 104.8 

ing Russia and mlina ......•. :4,647,000;5,225,000:4,338,000: 
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WHEAT. INCLUDING FLOUR: Exports from the United States~ by countries, 
July. 1926 and 1927 

Country to which 
exported 

:Wneat incl.flour 
July 

1926 1927 

Wheat Wheat flour 
July July 

1926 1927 1926 : 1927 
: 1 .... ooo 
:bushels 

1~000 1,000 1,000 1,000 1,000 
bushels: bushels: bushels: barrels: ba~rels . . . . . 

United Kingdom •..... ~ 8,655 2,093 8,286 
Irish Free State •... : 119 192 98 ; 
Netherlands •......... 3,257 ! 1,512 2,978 

1,696 
191 

1,210 
112 Germany ........ ~ .... : 1., 24? 221 968 : 

Belgium •.•....•..••. : 1»098 1~254! lr068! 1,254 
Italy •..........•... : 584 212 573 197 : 
France •.........•.•. : 304 538 304 537 
Einland ........••.•. : 154 105 0 0 

?8 
4 

59 
59 

7 
2 

. . 
:5!/ 

85 

64 
23 

0 
3 

22 
Greece............... 133 : 762 0 ?25; 28 8 
Denmark~/ ......•.•. : 60 76 20 0 9 : 16 
Malta, Gozo & Cyprus ; 36 130 :- 18 : 114 4 3 
Norway .....•.•••.•.. : 32 ; 203 ~ 0 56 : 7 31 
SWeden............... 22 178! 0 166! 5 2 
Poland and Danzig • • • • 4 7 0 0 1 1 
Other Europe ~ ..••... ..;;..• __ 27 ,::..: __ ...:;:4~2~! __ __:6~!=----·~2__!.._-::::-:-·-:5'--..:-""'::".:;.ll~-= 

Total Europe •..••• _. .~1:.::5~t ?~3~2:::__:..: -.!.?-l*..::5~2~5'--!.~14;,,~3::..:~1~9~::.-..~E?..d.."' ~2~60::-.:__-.::::.3~0-:l'--~....:.2:::..:6:0.:9;;...,..,_.__~ 
Canada............... 695 1,759 667 1,733 6 6 
Cuba •...••..•••••. ,..: 3'70: 388 :· 1 4 78 82 
Mexico .....•..••..•. : 190 103 105 75 18 6 
Haitian Republic •... : 122: 92 0 0 26 t 20 
Panama •... ' ......•... : 39 329 0 : 274 8 12 
Brazil •........•.••. : 494 279 187 0 65 59 
~Japan~ incl ... Chosen ...... : 637 40 628 32 2 : 2 
China ••... - ...... ~ ... :.a.j 15 ! 0 0 :2j 3 
Hongkong •.......•••• ; 268 429 : 0 0 57 91 
Kwantung •••.•••••••• : 59: 0 0 0 12 0 
Philippine Islands ·~· 181 : 288 0 0 38 : 61 
Egypt •...••....••••. : 186 41 0 0 40 9 
Other countries •.... ~:--~8~4~6~:~--~8~12~~--~)~.8~4~----~1~8~~-=1~42~~·~1~6~8~----

'l' ot al export s •.... ~~8:..:.1::.::9~-=1~2.&.~ 1~0~0~;:::..-;1::.;:6~·~0~9.::1--=.! ___:8~1*-=3:..:o9'::::7_::. __ 7.:....:::.:93:-~..-.;.7..;;:8..;;:8 __ _ 
Total imports...... 852 477 846: 477 1 =~/ 
Total reexports .•• : 13 ;.£/ 11 ; 0 !£:./ :aj 
Net exports •...... ~ 18.980: 11,623 : 15,256 7,920 : 792 788 

Compiled from official records of the Bureau of Foreign and Domestic Ce>ID.c"Tlerce. 
fl/ Less than 500.. £./ Includes Faroe Islands beginning January 1, 1926. 

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