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UNITED STATES DEPARTMENT OF AGRICULTURE 
.Brtreai.t of N<ricultural Economics 

Was!'. ingt on 

December 12, 1927 

- ... ~ - -

HORLD \{!IEAT CROP AND ~LUUillT l'ROSPECTS 
(Based on Reports to December 9, 1927) 

In the past month there have been nn material chnnges in estimates 
of wheat production, prices have strengthenedy and wheat h11.s moved freely 
in international trade. The world wheat crop outside of Russia and Chin::~. 
still a-ppears to be just about 100 million bushels greater than last year. 
Estimates of -prod:u.ction in all countries reporting to date, inclucling a 
calculated estimate for Argentina based upon ternperature and rainfall data, 
amou:c1t to 3,391,000,000 bushels, as compared with 3,283,000;000 bushels 
last year. As indicated in last month r s survey, the indicated increase in 
production is lar~ely offset by a reduction in sur-plies from Russia and 
-ooor a_uality in Canada and several north E11ronean cou..Tltri8s. 

The Wheat Cron in ..lre:ent j_na 

Heather in Argenl;ina during November .. ,as generally fa~rcrable to 
wheat production. An 8 ·-~ .. lysis of 1'7eat!J.er 10_,-J.d y:i.eld dFtta ir..c~x.ding concU­
tions reported from Mas ,,hrow;h Nover..1.ber poj_nt to a sJi-shtly Ligher yield 
than '"as indicated in T!J.;vember. On the ba: is of this •1robable higher yield 
and a slight increase in the estimate of 8 --:··eage, the crop n0rr gives T>ror.:J.­
ise of being bett'Tee::J. 210 and 260 millioll l·l- 3hels as ag:-"'inst a probable ri"W'1gs 
of 200 to 350 :l.ndJ.cated a month a&,o. Weather folo the ,-eek e~1ding Decenber 
5 vras also f<worable for the wheat cro-o. 'lhe .A.rcent ine official est imRte 
of production is due December 16. 

Outlook in Australia 

Ha:nre st in2~ 0f the '.7heat crop had bee:;nn the first vreek in December 
in some narts 0f Australia. Reports of Au0tralic~ coTlditions are conflict­
ing, some inclicati>1.g a £:reHter er0p than t-t~a 115 w:3..llicr. busl.u.:ls cfficially 
forecast, and some a smoller cro-r.- The v:.ctorian :::Japartnsn t -f Agriculture 
is reported by Trade CoL1.'\lLssionRr Squi:ce as 118Virg es~:.,r,at3d thb total 
Australian crap at 1?5 rnllJ.j_rm 'Jushe~s ,.hl.le p, cnr.o·}: .. --·csnt cf this Dc-r_,art­
ment in Sydney est'5.:-1ated ·:-.t.e cY',Jr> abr,ll·~ th~ Yirs~ ~r i.J, • sr:1be·: to be :mly 
about 85 to 100 ujl::.ion 1:J·.:~hc's.' ThL:; corres-::>on0.0~"t g:..v~-os the follor,ing 
details of t~e conditions preYailinc~ 

"1ie estir.:1ate from onr areR uncler nheat jn NeP S0'1th 'h"ales. 
of 3~ Millio!l 11cres. thR.t 11bout a 1.1illion nc::--en ha,•e 'been aban­
doned. Nee.r~:v l:.al: a n:'LL.lion ' 7 il1t'e c.'-~ for l·c-:V- AL<''.lt one 
ni llion w 5..11 ;.etnr-.'1 hr: ~-f c t·cms \, <:'t.;r 7 c ,_' ~ ·~-;: s1:.r l s pe' :-,_c re) and 
the otl1er million \:ill rt~tur·n u:o col~) (;;_·,::,}~'-!;-o. :i'ortc~l'latel? • 
since thG brealc in the Feather at the end of Srpt"•mb'"r, 1'18 haYe 
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had a series o:f' vreekly sho;7ers IIDd. these have been ideal for 
grovith as well as for grAin development. Victoria Md Scuth 
Australia ••ere really shaping better then 1JeTI South Wales early 
in Septera.ber, but both these gr(wrers missed the good general 
rains this State received at the end of Se~te~ber, and although 
they have had light intermittent :::hoi"'ers s.ince~ the;<' have not 
been heavy enough or regular enough, and the 6rain crops have 
deteriorAted. It is nov-r almost too late for any recovery in 
the crops of our sister States~ so we think a fair estinate :''Jr 
the Australia..11 crop to-day wnulcl be 85 to 100 milli0n rushAls. 

Old Crop Surolus 

11 Apart f~·oo lJe-rr South f!ales V'here about 4 million bushels 
is held in the shn:ne of wheat nr :flour there is ver:r little sur­
plus stock a.."ld we doubt if riUch old , ·heat rill be expo!'ted. 
There may be some in the sh;o,_nP. of flour ser..t :fro~~ the clifferPnt 
St;;tes during the next nonth, but this nill not be preased a~d 
nill probably not be shipped unless oversea prices ir:lp1·ove • 11 

C2112dian Wheat Ou2.lity e>nd Hovenent 

The quali-ty of· the Canadian wheat inspected the latter nart of 
November has continued low, The contract grades included only 35.8 per 
cent of the totr.l grain tnspected durin§; the season to the second -,: Decer.1-
ber this year Cor1narec!. with 47.7 ner cent last year and 68.5 per ceat the 
year before. The falling off hBs- been in numbers one and t;"o, nunber tl:ree 
includinr, a grr:ac·;r :n~r cent nf the ·cotal insp~ct ions this ye;o,_r tl:an last. 
Of the (':rain gr.g_d,~d to Dec~rnb8r 1 only l. 6 per cent has bern No. 1 JlhrthGrn 
this year corrr;>ared "'i th 13.9 l2st ye,qr 1 and lOo 1 per cent hAs f;radE?d 1Jo. 8 
Northern compi'l.rnd l"'ith 24.2 last ~re 8r, Phile 2~.1 per cont has "';raded Ih. 3 
conp;o,_red l'ith 9.6 last yrnr. 

Although the r:10Ver'.lent of Canadian gr<cin to market hA.s been hr.;t:.vy 
durinb Hovcnber it has not been heavy enough to nake u-p for the sloT')' early 
mover1.ent caused by thA l<1.teness in h.qrvestin5 the crop. Receipts at co1.mtry 
elevat-,rs a..'1d pl3.·t:fom loadinss for the season as rc'!.Jorted th:;,-ou~h :'.Jovsmber 
25 a,';J.ounted. to 214 mil_lion bushels comp'Lredvrith 223 rr-illion in lq26. Re­
ceipts at Fort ~'\i L:.ie.o.-Port Arthur hqve Also bec1 hea'"Y in Fovem1:H?r 1 but 
with the total still be~ow last yt;ar. ':i'otal rE?ceipts throu6h Deccr1.ber 3 
amounted to onl~r 103 million bushels cor:lpart'd Pith 152 million i·1 1926 nnd 
156 million in 1925. Stocks '7ere o.lso lon on that date as co~_lpared to lac;t 
year, ari10unting to less than 14 million bt:.sl.els, cor.apar,'"d •,rith 25 :u.illion 
in 1926, but 12 in 1925. Stocks 0f numbers one and ti"O ':'ere es'"lc'CiAll;r lovr. 
In Vancouver grain has been conint; in more rapidl;v, receipts to Derer'lD•or 0 
amountinr, to 18 million this ye(l.r as conpared t''ith l':t million in 1926 ani 
19 mHlion in 1925. 

Shinr.1ent s out of Fort '.Villirun-Fort Arthur have b8en gr2atc)r than 
rer~ipt1;, and aT'Parently include old vrhoat as 1:ell as Il\.'" crop. :wor the 

• season throw;h Deconb,;r 3 they aP..lOunted tn 142 million bushr ls compared 
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with lB8 million to the same dP_.te last year ar.d 152 million the year before. 
In the past tr·ro years th8 neak of the shinments fror.:1 thosG ports occurred 
during that week or earlie;_.., and fell off~ materially one or tVTo '~'Beks later 
with the closing of the L&{:es. Last year Canadian r.:1oveoent throu;;h the 
canals at Sault Ste. Marie closed Decewber 12, the· year before tr~at 0n 
December 17. and in 1924 on Decenber 16. 

Actual exoorts of wheat ~~d flour from all Canada are available 
t·nly through Oct-ober. ~he total exports for the four r:10nths period throur,h 
October this year an.ounted to 75.8 ~illion bushels compared P-ith 80.5 in 
1926, 100.6 in 1925, and 63.9 in 1924. 

Dates of Cutting of Snring Wheat in Canada a11d Rece int s of 
Wheat at Fort \iilliar:~-Port Arthuc, 1926-1927 

1926 lg27 
Provinces Sept Sept Sept Sept Sept Sept Sent 

1-7 8-14 15-21 22-30 1-7 8-14 : 15-21 

l __ Nnnber of rccord_~f _fir?t cutting 
Manitoba . 9 38 5 .. . . . 
Saskatchewan: 4 . 53 7 2 . 
Alberta 3 ";. 2 1 17 5 " ..... . 

Number of records cf cutting p::-enPral 
Man it oba . 13 7 1 86 27 16 .. "' . 
Saskatchewan: 11 3 2 133 44 J2 
Alberta .... ' 9 4 2 2 56 20 

:'Jnnber of records of cutting connl?tPd 
Manitoba ..... 63 36 57 17 26 53 lb 
Saskatchewan: 101 76 79 27 29 7C 1"'2 
Alberta . 13 13 18 28 2 2 • 2'? "' .... " t 

. 
t 

Recei~t s of :·heat at Fort ~Hlliar.1-Port Arthur 

Seut 
22-30 

2 

£.!:; ., 
'-' 

1 

':'? 
2')') 

'-'-' 

95 

Sept Snpt Se]Jt :Sept 25-.; Sept Sept Se:rt Sr>-.,t 
4-10 11-16 : 17-2Ll :Oct 1 : 3-9 ! 10-16 : 17-;~3 : 18-30 

.: l,OOO 1,000 : 1,000 : 1,000 : 1,000 : 1,000 : 1,000 ; 1,000 
:b"L!:._shels :bushels :bushels: bushels :bushels :bnshsls :bushels: bus11els 

Rece i"ot s of • 
wheat ..... : 2,155 : 4,640 :10,222 :13,~69 : 634 599 2,7~3 : 3,g63 

• Compiled from Eonthly Bulletin of i\gricultural Statistics and renort~ rr' the 
Bo~rd of Grain Conmissioners. 
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European Situation 

. The total production in 25 European countries non reporting is es-
t1mated at 1,240 million bushels as c0mpared with 1•196 million last year 

, and 11389 million in 1925. The only change nf importance in the estimrtte 
of product ion during the month has been a reduct ion in the Italian fis'Ure 
from 202 to 196 nillion bushels. There ','l'as also a reduction in the Ruman­
ian estimate amounting to 2 million bushels. Reports of the crop in ncrth­
ern Europe during the past m(')nth have indicated a poorer quality than ~''as 
reported a m~ntb ago. S~newhat unfavorahle developments in continental 
Europe, particularly the northern countries from the standpoint of dorJestic 
breadgrain supplies, rold the ready absorption of large arrivals of overseas 
Wheat~ tend to confirm the earlier expectation of heavier inports this 
year than last • 

Information ~n the European rye crop continues to indicate that it 
w"ll t b ... no e a significant factor in decreasing the demand f0r v-.:heat. The 
crop reported for 23 ~uropean countries is ~5 million bushels above last 
year, with indications th~t the German estimate may be reduced. The con­
tinuation of the narrcw margin between German t'!heat and rye prices points 
to furthar substitution of •·heat for rve. More definite indications as 
to reductions in feed grain supplies i~ Europe m1d higher prices for feed­
stuff::! cant inue to indicate a probable increase in the feeding of the 
poorer ~uality wheat. 

France 

France appears to be one of the most uncertain factors in the 
European situation. During the past seven years French t'!heat imports have 
varied from 19 million bushels to 68 million. The United States furnished 
atout 40 per cent of the French imports for the last crop year. Not con­
sidering carryover because of lack of data, the total yearly disa:npear:mcs 
has ranged from 285 million bushels to 364 million; and the per capita dis­
appearMce from 7.0 to 9.0 bushels, averaging 8.0 bushels. With the ex~ 
ception of 1922 and 1923, ~hen there was a production above average, im­
ports were belot'!, and eonvers~ly V'hen production v'as belovr average imnorts 
were above. The heavier imuorts in 1923 in nronortion to the production 
were doubtless clue to the re1ativel;~r small rye a.11d potatC' crops. Irrmorts 
in 1922 did not respond as normally to the relatively smc.ll product ion-

The import for the 1926-27 season ''as lov1er than expected h llorring 
the poor crop in France and North Africa. This rras probably due mainly to 
the desire of the French g~vernment and people to cut do~n inports in or~er 
t0 strengthen the depreciated franc. 

A number of factors must be taken intr account in estinc;.ting crr,;~mllti,~n 
this year~ Tho crop is large, but rrro.ch of it ls of IJOOr nuality. The e~~ort 
ban has been reocved vhich V'ill 11ermit France to do 1''hat Gernany d1d t'·,o y23.:rs 
aE;O, ex-wort h0ne produced vrheat -8_nd import a higher quality of for0i;;n '"'r:eat. 
A recent decree has reduced the amount of vrheat substitutes required in the 
making of bread. The franc armears to be stabilized and shoul~ it c cnt inuc 
stable~ this would facilitate. imports. All of these factors \"Oulcl tenc1 to 
increase consuuption 1 but the tariff h<:1s been incrensed so r:nclc thnt it rnr-_v 
l"estrict imports for the renainder of the year to tl::P 8Xtent 0f cff;:;et-.: iN, ,-!r;v 
largely the "ther factors v1hich 11110uld tend to incrcasP ir."morts and consu.rnntion. 
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~e 1927 V7heat crop is estir.1ated at 284, oillion bushels. Imports 
during July and l~ugust W8re 18 million bushels or 4~ t imPs as great as 
during July and Aucust 1 1926. Prices of home t;ronn V'heat declined froo an 
~verage of $1.92 per bushel in Uay, 1927, to an averac,e of ~1.53 per bushel 
1~ October, This is ascribed to the fact that peasar1.ts nere anxious to s_et 
nd of that t>ortion of their ~~heat nhich nas wet and could not easily be lmpt • 
In keeping nith the loV' price for vrheat the price of bread at I)aris Wal'; re­
duced effective September 15 1 fror1 2.15 francs per kilo (3.8 cents per pound) 
to 2,10 francs per kilo (3.7 cents ner pound) ;md on October 13 the price Pas 
lovrered to 2.05 francs {3,7 cents per pound). 

:Sy a decree dated Septr;mbAr 10, 1927, the percentat:e of nheat substi­
tutes to be nixed With '!'heat flour is lO'I''ered from 10 ner cent to 6 per cent 
s~ipulating that on and after January 1 1 1928 the only substitute peroitted 
~lll be rye flour but, in order to permit of the disvosal of stocks already 
ln the hands of millers and merchants, until that date ::3 per cent of the 6 
per cent may be in the foro of rice flour, barley flour or groats. On Se~t­
ember 2 the import duty on wheat Has raised from 18.20 francs per 100 kilos 
(19.41 cents per bushel)• to 25 francs per 100 kilos {26.67 cents per bushel)· 
On november 19 the import duty nas raised to 35 fra11cs per lCCJ kilos (37 .44 
ecnt s per bushel) . 

Probable Export::; and Imports 

rlith no material change in the estimates of production, the prospects 
as to exports from surplus-producing countries are not changed. 

Over half the probable exports of the United States have been shipped. 
Exports of wheat and flour in terms of v-vheatt July 1 to Decenber lt amounted 
to about 135 million bushels compared with 130 million bushels last year 1 

when the net ezport for the year an10unted to 206 million bushels . 

.Accordil•t; to export inspect ions and inspect ions of United States F:heat 
in Canada throUf;h October, the shipnents of soft red winter vrheat hFtd amounted 
to lot million bushels and of hard red 11inter to about 4-1 million busLels. 

UNITED ST"i.TES: Inspect ions of hard \'.'inter ~"heat for ex-port, 

• . ----------------------------~J~u~l~y~-~O~c~t~o~b~~e-£r~~l~9~2~6~-~2~7~----------------------------­
Inspect ions in 

1926 
1927 

Year 

. 
~ . . . . . . . . . . ... . . ' ' . . . . ....... 

eastern division of: 
Canada 

1,000 bushels -------
5,543 

13,302 

Insnections in 
United States 

1 1 000 bushels 
'14,339 
30,705 

Total 

l,cno "bushels 
40,87~ 

L~~-' 1 00( 

CODDarinG eRt imiltes of prodnct ion nnd exnort s in P''evious ~rears, (see, 
the monthly revieFR for Oc.t0ber n..r1d August), it Frould appear that He had at the 
-,.,~c:;:'cnnin6 of tbe ,vear no GX')Ortable suriJlus of soft red Finter T"'heat and there­
fore that domestic supulins of this -rrhent have been rr.cluccd bclon the mnount 
ordinarily used at home. In the~ Aur;ust renort it V'as incUcated that ,:;:;morts r,f 
eoft red vrinter mit.;ht anount to as much as 10 r·1illion llushels. It nov- a11near::; 
that the exuorts of tl1is class of V'l:eat vrill exceed this estimate. J\. little 
more than half of the Aut~st estimate of probable 8JiYIOrts of hard red vrinter 
wheat has been shinped. l'ossibl;y some of the sur;>lus bud red ninter ~>heat \-ill 
be used in the United States to soue extent in m1bstitution for soft red rtnt.1. 
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Visible supply 
Canadian, stored in: U.s. V'heat stored 

Week end in~ b0nd in U. s. : in Canadian markets 
1926 1927 1926 1927 1926 1927 

1,000 1~000 1.ooo 1,000 1,000 1,000 
bushels: bushels bushel.§_: bushels bus"b.e1s: bushels 

November 6 .. : 79,856 93 ,3<:.:3 11,352 12,636 2,045 6,333 
13 •. : 80,354 95,188 14,316 
20 •. : 78,820 9t..1,888 15,879 
27 .. : 78,868 95,898 22,165 

December 4 ... : 75,188 !l/ 92,676 26,541 :1/ 
11..: 71,501 28,132 

Division of Statistical and Historical·Research . 
!/ Sub,iect to revision • 

15,221 
17,233 
23,884 
31,375 

Receipts at Bradstreet r s \7heat ground 

2,739 7 f 7L18 
2, 7•J:b 6,508 
2,409 6,477 
2 ,0"-15 
1,547 

Mcnth: \I or ld v i s i b l e 11 prinary United States in United States: 
m=a~rk=e~t~s~l~'~--~-v~i=s~b1e su~~~y~24j ______ ~m~i~l~l~s~3~/~.~~s~u~p~p_l_y~l~/~~~~~--

l926 1927 1926 1927 1926 1927 1926 1927 -----=--== 
1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1.ooo 1,ono : 1,ooo 
bushels: bushels: bushels: bushels: bushels: bushels;bt.m:t.als~ busl!Pls 

July 65,503 50,997 16,486 25,516 48,187 42,090 :142,820: 183,092 
. Aug. 65,971 76,811 34,57::3 37,533 52,206 47,986 :145,809: 181, 50:Z 

Sent, : 45,295 78,687 72,884 71,908 53,975 52,373 :182,870: 205,049 
Oct. 30,079 70,457 84,724 88,755 53,276 54,128 ;225, 197: 237,122 
¥cv. : 27,377 41,526 81,175 98' 675 47,981 :264,243: 299,735 

Division of Statistical and Historical Research. 1j Ccmniled frcm 2ni~~~ - " Daily Trade Bulletin. ~/ On first of month. ~I Census estimate raised to 
100 per cent • 



• 

Vv1!-7 - 7-

The larger United States and world visible supplies this year, as 
compared With last, are not so si~;nificant as the difference in figures 
indicates. The larber visible supply fiF~res in the United States are due 
in part to a shift in production. Of the ':'!heat moving to market fron the 
Northwest a much larger part appears in visible supply statistics than of 
wheat moving from the Southwest. ITith the same sized United States crop, 
therefore, a shift in production from Southr'est to Uorth'~'~est tends to cause 
the visible supnly fit.::ures to be increased. The increase in l'lorld visi'ole 
sunply is effected in large measure 'oy the chant,:e in the frei,;ht rate situ­
ation. The rapid rise in frei,sht rates last fall, caused 'oy the Briti~h 
coal strike• had a tendency to delay shipments to Europe. \lith no such 
increase in rates this year, wheat has mcved more freely from overseas ex~ 
porting countries. 

Pro 'oa'o le Imports 

The takings of European countries in the past month tend to sup:nort 
the statement nade last rno;th that it seemed probable that EUropean coun-

• tries would import at least as nuc±. wheat as last ye.'U'. 

• 

• 

1Jrices 

The general level 0f i''heat prices advanced after reach ine; ~he l0F 
point of the season about the first of Novem'oer. The L'Arked advance of 
the first three weeks of the rnonth vras checked tovrard th<' end cf the mcnth 
but most of the gain in nrices has been held to date. Decernb0r futures in 
Liverpool closed DeceMber lst at the equivalent of 151 cents per bushel 
corrroared with 147 on November 3rd and l6Ll on December l last year. Thu3 
prices moved un closer to the level of last year, being only 13 cents. under 
on December 1. as COI:l.pared ·with 22 cent:;:; on i'Joveober 3. December future!!i 
in ~iinnipeg in the same neriod rose from 127 to 1~03 cents, Fhich vras hi~:her 
than on the correspondi~ date last year. Increases were likevrise ret;ister­
ed in the futures narkets of the United States, 

Cash prices of all classes and t;rades at 6 I:l.arkets in the United 
States for the week ending Decenber a aver3z::ed 3 cents hi;her than in the 
first week in Hoveuber. The E:,reatest advances m.ere made by hard v:inter 
wheat at Kansas City and durun at l\linneapolis. The nrice of Ne. 2 soft 
red winter 'Pheat at St. Louis declined slithtly but remained hi:o:her than 
last year. 

Prices are likely to continue to fluctuate "'ith re})orts from the 
Southern Henisnhere until the cro})s there are definitely bJ.mrn. s:'here­
aftcr until the L6kes onen in the spring, nrices vrill bP det enaincd lartoel:r 
by the activity of lliropean oarkets in relation to availacl~ ~unulie~ :fr~D 
the United States, Aricentina and ..~~ustraliA.. Cann_dC\ ffiAY continue tl) shin 
small amounts but it is probable that a large part of the Cc:madian surplus 17ill 
be held until after the opening of the Letkes, At tho present tine it seems 
that the market should remain firu with the general level of nrices contin­
uing not far belovr that of last year. 
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\lHE.AT: Closing price of December futures 

Chicago :Kansas City :Hinnea-r'rllis: ninnineg LivEn-ronl 
Date . . 

1926:1927 :1926 :1927 ! 19;36 :19:37 :1926 :1 g;~? :1g;;G :1927 

:Cents: Cent..§.: Cents :Cents: Cents :Cents: Cents: Cents: Cents: Cents 
: : : : 

November 0 • .. : 1401. : 125 13t1 121 143 123 138 127 169 147 

11) .. : 140 126 135 122 143 123 140 127 171 148 

17 •. : 134 128 129 123 138 124 133 132 163 152 

23 •. : 135 129 131 124 137 125 132 134 165 15'-1 

Decemoer 1' ~ : 137 129 13":!: 123 140 125 130 133 164 151 

WHEAT: Weighted aver~e cash prices at stated oarket s 

By months 

:All cl&sses= No. 2 Nn. 1 : No. 2 No. 2 
:;md grades !Hard \·Y'inter:Dk.N,Spring:Anber Durun:Red \iinter 
~r-ket.s ~KruJ.sas City :Minnea-Polis ;Hinneavolis. St · Louis 

_______ :~1~9~26_ tl927 =1926 ~1927 !1926 :1927 :1926 :19'~? :1926 ~19::;:::2~':' __ _ 
! Cents: Cents: Cents: Cents= Cents ;Cf'nts: Cents: Cents: CE.nt s :~ ---- ---- -------------. . . . . . 

July 142 f 1L_l:2 1•H ............ 09 137 136 115 158 15'± 153 
August t ....... ' • 105 136 131 1:.55 ! 156 150 153 1'W 13L} lL.\.2 

Seutember . 136 ¥ 129 132 10 l 148 1~'7 138 128 136 l<-12 
~ . ... ' 

Oct)ber ' •• w • .. 139 125 139 128 153 13'":1: 150 123 1'±0 lLJ,S 

November ...... 138 126 137 131 148 134 161 128 1:..zo H1 

DecP.moer ...... 139 138 148 174 127 

~ __ _;_ ___ --~-- __ _j__ _ _}__ ___ : ____ ~~------ _: ___________ : ____ : __ -· ~--

Week endinr.: 

N;vember LJ: • • ! 140 123 138 128 149 132 163 121 137 143 

11 .. : lLJ:l 126 139 130 150 135 166 130 13q 1Ll2 

18 .. ~ 135 127 134 131 1tl5 103 155 130 13L, 142 

25,.: 135 127 136 134 g;I 134 160 128 13'~ 142 

Decemoer 2 .. : 138 126 137 132 1.46 134 1i34 127 ]2'8 14! 

g 139 139 : 14:9 172 139 ---
Division of St8.tistica1 ::md Historict'.l ReseArch . 



• 
• 

• 
• 

• 

• 

WH-7 - 9 -

The Continental Eur0uean Situation During N0vember ~/ 

Continental ~eat markets have i~prnved during the first three 
weeks of November, particularly foll0Tiing the lOth of the month, accord­
ing to United States Agricultural Comrniss~oner Steere at Lerlin. From 
November 22 to December '3 the market wcq.s,· q_uieter, with lessened foreign 
demand as a result of better domestic q~arketing and. boarish overseas 
influences. However, buying of oversoq_s wheat has continued large. 

Eelief that the Southern Hemisphere crop has now been largely 
discounted, greater strength in A~erican markets, and increasing evi­
dence of large consum~tivo ability in European deficit countries, as 
well as some unfavorable developments in the European crop situation, 
have gi von the trade more confidence in current ~or ice levels, as a re­
sult of which it is exhibiting more interest in distant as well as near 
positions. Demand r.as broadened out and ·.Jrices strengthened in most 
Continental markets in spite of continued-largo overseas arrivals and 
shipments, and increased marketing of domestic grain. Improvement in 
tho flour business has contributed to tnis dovolooment. Tho Continental 
trade generally seoms to anticinate that tno imorovcmont will bo main­
tained, but the English trade appears less cpti~istic. 

Contincntn.l markets, cs•;ccially in Northern Europe, have been 
showing ratiler une:c_pected c::tpaci ty for overseas grain in tile past tvro 
months. The large arrivals in October and early November have been 
steadily absorbed into consumptive channels with no evidence of increas­
ing stocks. This very satisfactory ~ovenont was going on during a period 
when tho market was relatively '.70Dk and. is consid.orod a si.:;nificant 
indication of this year 1 s requirci'.llmts of bread grains in Northern 
Euro· .. ean countries whoso crops \/Oro affected by tho unfavorable weather 
conditions at harvest tine. · 

Dovelo:rmc:mts in Continental 'l:uroo_Je during the past month have 
boon some-.rh.:l.t unf.:1vorablo from tho stC~.nd:)oint of domestic broad grain 
su::_::plios. Among the nost important l1.::ts boon tllo lnrgc reduction in the 
estimate of the German r;ye cr0p ( 3.1 thoUGh this has boon partially off­
sot by an increase in the ,,,heat crop) .::tncl increasing evidence that tho 
damage to q_uali ty nay be greater tl1.an c:x--pectod in Gerr:1any and c::l so some 
neighboring coun trios, including Northern Fr;3.nco. T:1cre is also some 
further indication that Italian suo-olios will be snaller than expected, 
and prospects for sup' lies fron Ru~~ia :'lave become slightly less favorable. 

The Continental rye D:ll'kots have boon considerably strengthened 
by tho recent reduction in ostinates of the Gornan crep. The l1eaV'J 
im~)orts of overseas rye havo broUGht sono fur thor increnso in port stocks, 
but shipments into tho interior arc rising steadily, and tho ::1arkot for 
rye flour has been ir.1provinp;. Tho outlook sc01:1s oven r:10ro favoraolc tl1an 
heretofore, for a continuation of relatively high ryo prices during the 
balance of the season. 

[}} ROIJort of Acting .~-'\.gr-icul h~;i -Co-1; d;;i-;;;-o-;;-1-.--V. Steere, :Berlin, dated 
November 23, 1927 and revised by cables up to Decenbor 9. 
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Germany 

Developments in the Ge;ro.u.n bread grain mo.r~mt cluring November 
nave strengthened previous il1dications th::c.t Gerr!'o.ny will again have 
large import requirements t:1is yo:1r. The mo.rlmt hc.s been exhibiting 
a capacity to abso;rb unusually lo.rr::e arrivo.ls of oversoo.s vrl1eat and rye, 
ancl prices, especially for r;yo, nave o.ss,r:1od o. firmer t:;nd.oncy coinci­
dent ·.vi t~1 increased sup:;lios of donostic cro.in. Dones tic ::.:o.r~ceting 
the last of Novonber was large, ,ri th the rye c.J.rkot stronger t:--mn v1heat. 
The arrivals of overseas gro.in ~'lave been c.oving rapidly into cqnS<.1nptive 
channels, as port 0tocks of ry0 are risinc but slowly, and ~ort whoo.t 
stocks oro probably oven a little lower than a r:1onth ago, in s:pito of 
UDUSU'llly hoaV"J importations in October o.nd ea:cly rJovcLJ.ber. As flour 
business has recently io.rrovod sonewh.J.t thoro seons no reason to anti­
cipate ;:;aterially lov;rer req_uironents of foreign gre.in in t;1e inr.~ediate 
future. 

Tho inprovecl n..:u-ket si tUc':.tion ho.s sor.1owhnt al tored tho prospects 
of o. :·1ontl1 ar;o that gro.in stocks in Gerr.1:::.ny, '<7~1ich were then increasing, 
:--:ight be further increaseC. bocause of tho l;.;.rgo s:1ip::1.ents enroute, tho 
quiet tendency of tho u::~.rket, o.ncl tho probaoility that donestic r.1:::rrketine; 
,·-ould increase considerably in t~1.3 ne.::1r future. Port stoc:cs of r:re 
have rison som0'.7l:.o.t, but th3ro has teen no o.ccur.!.ulation of ~-:hoo.t. 
St'ltistics on inland n£\tor--borno tro.ffic s:hovr lc:.rce ::tnd increasing s~1i:p­
r.1o:1ts of ,,,heat and rye tor.Cl.rds inl::1nd co::1ters of consu.r.:::~tion. Domestic 
o.o.rketings of grain have increased, offers of loTI q_U2lity rye at ti3ee 
exert ins considerable pressure on the n::u·ket, lmt ~rices ho.vo been 
cenorally well sustained ani lnve oven adv::1nced. The difficulties anti­
cipated for Gernan farners in :-.1oetinc e--10 Rentonbadc ooligations d.ue at 
tho first of' Novonoer dici not provo as sorious o.s expectod. 

T:1e price rolationshiT~ botwoon wheat and rye, following a co::.sid­
ero.ble decline i.n rye ~_,rices e::1rly in November, h.J.s o.co.in returned to 
the level existing a nonth o.go, viz. rye 1:\nd wl1o:1t lJrices pradically 
identical, al thougli both 3I'O now quoted sligl1tly lovro:c t~1an a nonth o.go. 
Tho ir!t_Provenent in rye prices followed t:1e r:.mcl1 red.uced estimate of the 
Deutscher Lo.ndwirtschaftsrat 11hich pl2..ces production of winter rye at 
259,710,000 bushels cor..pared vrith the 282,268,000 bushels officially 
estimated as of Se-}tenber l t~1is yoo.r, X.1Cl 248,844,000 bushels, tl1e 
officio.l fiP.;1.ITo for \linter rye in 1920. About 3, 9:-57 ;000 'bushels should 
be c.ddocl to oacl1 of t::.eso fi~ures for sprin.g rye • 
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Wheat o,nd rye :p:rides per busbel in Gernnny, October-Decenber, 1927 

Wheat Rye 

Date nar.: burG :Breslau Berlin Berlin 
~ 

Cents Cents Cents Cents 
1927 

Oct. 14 158.2 170.5 161.8 145,2 
21 157.9 170,5 160.5 150.1 
28 157.5 170.5 159.2 148.8 

1~ov. 4 154.3 170.5 ::).56.6 141.0 
11 154.3 169.9 155.9 145.2 
18 155.3 173.1 157.9 146.4 
25 155.6 1 7'3 ,1 158,2 145.2 

Dec. 2 154.3 170.5 156.2 145.8 

The ne1r estil ates of the ·:rl1eat ancl rye cro-ys by the Ger::1an At;Ti­
cul turo,l Council al tJ:wu~;h not official are considered very reliable by 
e1e tracle. These esti :1ates are based upon t~:resl1i:1g returns. It should 
be pointed out t:1at t:1e increase of 9,079,000 bus~1els indicated in tJ.w 
vheat crop, 122,723,000 bushels as co0pru·ed with the official 113,644,000 
bushel esti:"1ate of October l, is cl1iefly due to the increase in acreage, 
'.7hich -:vas not kno·.m at tho ti:~o of tho official prolininary estioate. 

The Dautscher Landwirtschaftsrat has also issued recently figures 
on stocks of grain in hands of farmers on October 15. As comparaole fig­
ures for all of Gernany for last year are not available, figures for 
Prussia only are shown herewith: These figures indicate tl1.at farmers 
have considerably more wheat on hand than a year ago and also more rye, 
but as much of this grain is b~own to be of poor quality, the effective 
increase is still uncertain. 

1'rinter 
Spring 
\'linter 

'\"JHEAT .A1T]) RY:ill: Stocks in ha...'1.ds of farmers in Prussia, 
October 15, 1926 and 1927 

wheat 
\V'heat 
rye 

________ l~tm~o~un~t--~i~Z _________ . ·---=P~e~r~c~e=n~t-=o=f-=T~o~t~a=l~C~r~o~·J __ 

:Oct. 15, l926:0ct. 15, l927::0ct. 15, l926:0ct. 15, 1927 
1,000 bu. 1,000 bu. :: Fer cent Per cent 

'35,660 51,020 
5,163 6,936 

133,287 139,197 

. . . . .. . . .. . . .. . . . . . . 

66.6 73.5 
86.2 91.0 
69.3 70.2 

1/ The runounts are based on the percenta~e figures, on the 1926 pro­
duction figures (final official) and on the 1927 estimate of the 
Dautscher Landwirtschaftsrat. 
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The. Deutscher I.e.nd'i'lirtschaftsrat has also issued an estimate of 
the stocks of grain in the hands of farmers availabl8 for sale on 
OctQber 15, expressed in ]_Jer cent of the total crop, but no comparable 
figures for the sa'!le date last year arc. available: 

\IKEAT AlTD RYE: Stocks in hands of farmers available for 
sale, September and October 15, 1927 

Crop Sept. 15, 1927 Oct. 15, 1927 

Winter wheat 
Spring wheat 
Winte1· rye 

Per cent 

71.0 
83.7 
50.3 

Per cent 

60.2 
77.2 
37.4 

The heavy German importation of rye and wheat so far this eoason 
is vroll demonstrated by the fact that rye importations are much above 
those for tho corresponding period last year, when the crop was also 
short, while wheat importations aro nearly as lffi'go as those for the 
same months in 1926 in sJ_Jite of the fact that imports in August a year 
ago were exceptionally heavy. Arrivals at GerUJan ports in November 
have declined somewhat as co1upared with October, but are still relatively 
large. 

GERr.~: Imports and OX,)Orts of Wheat ancl Rye, July-Oct., 1926 and 1927 

WlJ.Gat R e 
Month 

1926 1927 1926 1927 
1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. 

Imports 
July ...... 11,379 10,073 1,548 4,142 
August .... 12,833 6, 593 2,001 2,320 
September . 5,568 7,276 621 1,4:31 
October 7 268 9 568 1 086 2 201 

Total 37,048 33,510 5,256 10,094 

Exports 
Jul;y ...... 8 1 55 5 
Augo..st . ... 98 27 81 396 
September . 74 187 689 802 

Total ... 180 215 825 1,2Q.3 
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France 

Tho French wheat and flour mJrkct continued weak during the early 
part of November& Since then, howovor, there has boon a considerable re­
vival in wheat business and prices have increased. Tho change was brought 
about partly in consequence of a stronger vrorld market situation, but to 
some extent also by ru~ors of the impending increase of the French import 
duty on wheat. Another factor tending to strengthen tho market has been 
the growing evidence that more of this year's crop than formerly thought 
has suffered deterioration in quality. As a result of these developments 
millers and dealers have boon showing much more interest in foreign grain. 

Reports from Italy indicate a very active wheat market in November. 
Futures markets arc reported generally firm. Flour mills as well as 
grain dealers have been active buyers both for ncar delivery and for ship­
ments into January and February. Strong demand is reported for near 
Manitobas and there has also been good inquiry for Hard Winter for Novemb­
er and December/January shipment. Naples has been reported buying Soft 
Western as woll as Barusso and Danube ryhoat for shipment ~F to January/ 
February. Southern Italian interest in .~nber Durum is reported restrict­
ed, however, in s~ite of rising prices, as a'rcsult, it is said, of large 
purchases made previously. Domestic offerings of wheat continue restricted 
and corn prices arc firm. 

Holland 

WDeat markets in Holland have experienced considerable improvment 
in business during November, especially since the middle of the month, at 
the end of the month it was somewhat quieter, however. Some flour mills 
in the Rhine district, espedially the Upper Rhine, still have supplies of 
wheat on hand, but other regions usually dependent upon Dutch markets for 
their supplies have been in the market and buying freely at advancing 
prices. Some large transactions in Plate as well as Hard Winter and 
Manitobas are reported. Demand for corn has also improved but inquiry 
for rye has been quieter. 

:Belgium 

Belgian wheat markets report a good improvement in the volmue of 
business during most of November and especially since tbe tenth of the 
month, although at the end of the month thc;y became somewhat quieter. 
Domestic mills havo been actively in the m~kot and important sales have 
also been ma~e to Germany. Good business in no~ and forward positions 
in both domestic and o~ersea 1 s wheat is reported. Considerable stocks of 
Danubian Tiheat had accumulated ~t tho end of October, but these have boen 
reduced by the recent activity in business. The trade is reported much 
more optimistic. 
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Danube Basin 

Tho revival of business in 'ifcstorn Euro:~)oan \7float markets during 
Novombor has boon reflected in some improvement in tho D~nube Basin, but 
principally in tho Up,)er Basin in Czechoslovukia, Austria and Hungary • 
The slackening in import markets t:1e last of November ·:c.s also reflected 
in tho Danube m:trkots, but n1·ices have boon maintained. The extreme 
dullness prevailing for many Tieeks in Yugoslavia and in the lower Danube, 
esp0cio.lly in Rumania, because of the rolc.tivel~r high interno.l prices, 
has shown only fevr signs of lessening. Prices nust bo reduced in these 
countries or vrorld market prices further increasEd before export business 
seems likely to become activo. Imdrovemont in flour business is reported 
from most of the region, but it has been most pronounced in countries 
in the Up~er Basin. 

Czechoslovakia 

Czechoslovakian Yrheat markets havG shown slow but steady improvement 
throughout November an~ continuo relatively busier than in most other 
parts of the Danube Basin. The bulk of business has been in domestic 
~heat, but considerable interest has also been shown in Hard Winter, 
Me..ni to bas and Danubian. Flour sales hc.ve urther im"?roved, particularly 
in the finer qunlities. MarkE;ting of domestic grain is reported good.. 

Austria 

The Vienna grain r..urket has c:.lso rogistGred il1!.9roved business in 
Novc1~1bor, especially after tho first week. A rolati vely active turnover 
in wheat, rye and corn is ro~orted, Tiith prices sho~ing a firm tend.ency. 
Better denand for flour has finall~r brought Austrian mills into the market 
for grain, and gr2.in dealers arc s:1owing considerably nore optiE1i sn. 

Hungary 

The Hungarian Tiheat m2rkot ~c.s been ro.thor slo~ to fool the pulse 
of reviving business in '.!estern Europeo.n o.re-kets, but since the middle of 
the rr:onth ro~')Orts o. very encour<.~.ging iop:covoDent in the vol1.lr!o of sales • 
Flour mills havo bogun to buy much :norc freely at o.clv:::mcing l)rices, but 
quoto.tions are still boloTI levels r~uing ~t the bocin~ing of the month, 
The volume of fD.rm cnrkoting of grain is novr reported. fD.irly good, although 
it has not yet bocorno abundant. 

Rumania 

The Rw:nnian whoo.t market oxhibi ted a fm7 signs of imrJrovor"1ent 
early in tho month, but tho tendency hc.s not been :-Jo.into.ined a..YJ.ci the ex­
port si t113,tion ~1C'.S continucll relo.tivolJ uns::Ltisfc.ctory t~1roughout the ;:~onth, 
'l'he rolntivel;r nigh inter~o.l prices, vrhich h:wo been preventing tho 
develo-pment of export business and co.using the accunulaticn of large stocks 
at the river :ports, still JlrGvail, It is hoped, hovrovcr, tho.t the strong­
or tendency of 'rJOrld. prices, courlod wi tn the recent reduct{ion in freight 
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rates and tho lo·.vering also of tho eX}_)ort duty on •.1heat from 6.51 cents 
to 4,56 cents per bushel, ':7ill bri:1g o.bo~lt so:_:e i~rovo:c,10n t, -but uany 
Y'10mbers of th<.O tra.do do !lOt U.J'TlOC.r vcnr o••tiuistic. The corn and barley 
export business has s:'.lo\-;n sonc s:'c:.ll iro:;Jrovc.·~c.:nt rc,contly, ovring to tile 
bettor tendency abroad, but o.rriv-::ls fr~n the interior arc running s-_1all 
and local prices have o.dvancod considerably. 

No informc.tion is as ,yet avail:1blG as to the :J.creago of Autur.m so, .. n 
grain, but reports l10.vo recently a:-.:r'_•earecl fron vo.rious sources that a 
lack of moisture exists in sono po.rts of the country, Several statenents 
have indicated, in fact, th.:::Lt the condition of .-rin ter seeds is considerably 
less fo.vorablo than a '.'Thilo back. L~ttor reports, lw'.7civer, s-ye.:::Lk of a 
good snow-fall. 

Yu,e:o sl.'1 vin 

Tho Yugoslavinn grnin c.:::Lrkot has continued relatively q'Qiot o.nd 
:-l~rkotings have romo..ined ra t~1or restricted during Novonber. T:c1ere l1as 
boon sor::o revival o:f do.:· and for gr:dn fron the flour nillr;, ho~1ever, 
although the inclustry continues to cor.1TJlain th:::tt it is alnost ir.:possi'ble 
to cocrpoto vri th Hungarian :mel R<r:mian nills in r.eighboring c:::..rkets. 
It ap~o3.rs likely that Yugoslavio.n exports of both grain and flour rrill 
be considerably rcducod this year, .::11 thoUGh the ':rho:::Lt crop is non thought 
to be a little bettor than oxJ?ected a \lhile bo.ck. Tho s~1ort crops in 
Yugoslavia arc~ tending to hold u:;,1 intorn:::;,l :prices and ''ake export business 
difficult, even tllO'Qgh so_le surplus sae;::;s to exist. 

Bul,o;arin 

Novc:r.1bor reports fro::1 :Bulg.:::Lri:::c indic:::cte generally restricted export 
business in ~heat as well as in corn and barley. 

Folo..nd 

~· Nover.bor reports fror1 Foland co~tinue to indic.:::Lte tho absence of 
any unusual devolopi::lOnts in the cto:1ostic gr.:::tin situation. Tho importn­
tion of c7he.:::t t 1::mcl flour in to Pol:::Lnd. :·l":t.s 'been rrohi bi ted, offocti vo 
Dece:.~bcr 4, Sor.1o reports indic:::Ltc thG purpose of this is partic:..ll;y nt 
best to stabilize intm:·n.:::tl prices. 

Russia 

Russian collections a~d u~rketings continued lo';:' d.uring Nover.iber. 
Total grain procurer.10nts for tho season throl..lgh 1Jover.1bcr 20 D.Dounted to 
5,033,000 short tons co:·1p.:::Lrou to 5,927,000 short tons for tl1c:..t period 
last year. Figures for ·d1eat .:::tlone arc not Jrot a.v:::Lil.:::tblo for tl1o full 
period. For the tsoason to Noveobor 1 they aDOU.J.toC:. to 2,337,000 short 
tons or 77,900,000 bushels conp':lrod 1:ith 2, 618,200 short tons or 
87,273,000 bushels for tho sor.1e period in 1926 o.nd 1,552,900 &1ort tons 
or 51,763,000 'bushels in 1925. Ryo procurin@ to Novonbor l ho.vc boon 
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higher than irt the two precedinG years, amounting to 940,500 s~1ort tons 
or 3~,589,000 bushels in 1927, 8~4;800 s~ort tons or 31,600,000 bushels 
in 1926 and 920,900 s:hort tons or 32,~189,000 bush,:;ls Lc. lS25. \'~1.eat 
exports :w.ve teon '3rnn.l1 ti.1is ;}rear, t~1.o s~1ipr.1onts th·ougD. t~1.o .Bosporus 
fror:. August l to Nove::~bcr 25 n.:.1oW1t ing to only 4., 2S8, 000 bushels com:;_)arod 
\'.-ith 1-1.,608,000 bu~he1~ ior th,; Saf'lO pu·iod last year. 3xports the 
ye~r before to Docccbor l ~~OCL~ted to 11,584,000 bus~ols. 

WHEAT, INCLUDBTG FLOUR: Exports fro .. , t~l.C' United States by countries, 
July-October 1g26 and 1927 

Country to rrhic:2 
o:x-oortcd 

:'.f,.J.e.st,includ.inE; f1r,: Wb.e 9. t flour 

United Kingdom ••• 
Irisl1 Free State • 
N'et:::-,erlancis •.. 0 •• 

Gorn~any .•.. 0 ••••• 

Frc.:1ncc •.•.•...... 
Belgium •.•.•..... 
Italy •.•...•. 0 ••• 

Greece ••... 0 ••••• 

Finla:J.d •.•... 0.:. 
1Torwny •.••.....•. 
Doni1£~.rk & Faroo Is.: 
Swaden • . . . . • . . . . • : 
1t:tl to., Go zo & Cyprus: 
Foland and Danzig 
ot;·,or Euro-pa •. 0 •• 

To t:.1l Zu.rope •.• 
C~":lnE'dt1 •••••.••••• 

Cuba . , •• , 0 ••••• 0. 

r~~exico ... " " ... " .. 
Pann.:1o. •.•. 0 0 0 •••• 

Haiti~n Republic 
Brc~zil •••. 0 • 0 •••• 

Japan, incl. c:l.osen: 
China • 0 ••• 0, ••••• 

Hongkong ••....... 
Kwantung •..•..... 
Phili~pine Islo.nds 
Egypt •........ I •• 

Ot.:..er co·Wltries 
Total exports •• 
'l'otal imports •. 
Tot~.1 reex-ports 
liet ex:ports 

July-OHobo::-
1926 1927 
1,000 1,000 

bushels 
26,4·10: 
2,494: 

14,532; 
7,633: 
5,4135: 
4,551: 
·1, 40!3; 
2,64:5: 
l' 148: 

999: 
998: 
672: 
242; 

bushels 
27,673 

914 
l2,3Gl 
~.8~8 

3,935 
6,990 
5,160 
1,797 

959 
1,007 
1,351 

533 
4G5 

October Octcber 
1926 : 1927 1926 : 1927 

1,000 : 1,000 1,000 ; 1,000 
:bushels:busho1s:barrels:barrels 

2,595: 8,664: 156: 115 
595: 0: 10: 4 
672: 2' 634: 183: 179 

1,048: 1,101: 104: 98 
2,408: 903: 2: l 

; 465: 1,184: 4: 2 
: 1,353: 1,831: 1: 1 
:n/ : 0: 15: 11 

O: 0: 78: 70 
280: 

O: 
26: 

103: 
157: 
~54: 

29: 
70: 

6: 
2: 

58 
84 
12 

0: 6: l7 0: 

174: 
11: 

0: 
3 
l 

------=1~~5~=~--~2~8~1~9~~-----7~:~~~5~2~3~=~--~~2~=~--~~9~ 
__ __,_7.::::2_._,...=4c.,8~3'-'-;----'7~0_._,_.::;8'-"'Z'-"'9'--.!.----'9, 608: 17, 380: 662! 648 

13,980: 30,434 4,757: 10,799: 5: 8 
1,778: 1,877 69: 5: 117: 104 
1,091: 420 142: 74: 16: 5 
1,054: 982 0: 195: 8: 9 

534: 369 0: 0: 40: 27 
4,049: 1,3~5 724: 0: 107: 68 
5,32£: 1,646 1,736: 752: 2: l 
1,195: 1,337 . 299: 0: 52: 206 

622: 1,--±97 ;~; . 0: 19: 94 
599: 290 0;0:_; 32: 23 

1,198: 1,153 0: 0: 61: 88 
728: 236 0: 0: 31: 19 

5,790: ~.1~4 254: 31: 233: 21~ 

ll 0 , 42 7 : 116 , 5 5.-"'-9--!..-=1,_7'-'''-'=5'-"8'--'<-9~: -'2=9"-'''-"2::..::3:....::6=:----"7=1_,__, 3::..::8=5~:----"7,.=1_,_, =51=:3=--
4,824: 3,683 1,816: l,625:a/ :a/ 

70: 4 3 : 9:.1 : 9:_1 : 9) 
10~,673: 112,880 15,776: 27,611: 1,385: 1,513 

Coupilad fr.o~'L official recorcls of t11.c Burco.u of Foreign anll Do.-~estic Com­
•. lElrco. 

~/ Less than 500. 
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it':DiL~ 'r : Production, average 1909-1913, annuo.l 1924-1927 

:Average -: ::Ler cent 
Crop :c.nd countries l90<J- 1924 1925 1926 1927 :1927 is 
__I_QQor t ing in 1927 a/: 1913 :of 1926 

1,000 1,000 1,000 1,000 1,000 
bushels bushels -b-g.shels bushels llus:1els :Fer cent 

United States •....• 
Canada 
Mexico •............ 

North ~1merica (3) 
Europe ( 25) .... · .... 
North Africa (4) •.• 
Asia ( 4) •.........• 
Austro.lin •........• 

~ 690,108: 864,~28: 676,429~ 832,809: 866,538: 
197,119: 262,097: 411,376: 409,811: 444,282: 
11,481: 10,357: 9.~40~ 10,333: 11.519: 

! 898,708:1,136,882!1,097,245:1,252,953!1,322,339: 
:1,337,978:1,042,630:1,388,997:1,195,765:1,240,328: 

92,047: 85,312: 104,558: 89,976: 107,728: 
·: 384,1'30: 399,372: 374,761: 367,236: 375,367: 

90,497: 164,559: 114,504: 160,858: 115,000: 
147,059: 191,138: l9l,lL1.l! 220,827:b~230,000): Argentina •........• 

Tot~l above ~8 co~~-: 
tries •.......... :2,950,4l9:3,019,893:3,27l,206:3,287,615:3,390.762: 

Est.N.Hcuis,total excl. 
Russia and C1.lna • • :2, 759,000:2, 732,000:3,038,000:2,979,000: 
Est.worl~ total excl,: 
Russia ~nd CDina •• :3,041,000:3,1~2,000:3,400,000:3,417,000: 

a/ FigUl'OS in narenthesis indicate the nunber of countries included, 
li/ Statistical~forecast on basis of weather conditions. 

104.1 
108,4 
111;:5 
105,5 
103,7 
ll9. 7 
102,2 

71,5 
( 10<~ .2) 

103.1 
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