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T H E 0 C T T 0 N ~ I T U A T I 0 N 

Indications are that the world consum::~tion of raw cotton has declined 

considerably during the past 6 weeks~ the Bureau cf Agricultural Eccncmics re-

ports. In the United States th~re was a significant decline although consider-

ab1y less severe than the drop which. occurred during the first 4 months (August 

··throu:gh ·NovemberY of •the. current season. As a result of thi! decline in mill 

@,Ctivity and some improvement in sales of cotton gocds by mills, the relatie~n 

of sdes t0 output in the United Stat-es apparently has been more favorable than 

for somP- time. 

Cotton mill actiVity in most foreign ccuntries has been maintained at a 

considerably higher rate in· relation to last season than has b~en true in the 

United States. In China, however, cotton mill activity has continued at a very 

low level since the early part of the season. In Japan mill activity apparently 
. -

has been fairly well maintained but the quantity of cotton ~onsumed was scheduled 

t~ be reduced begiiL~ing January 1, with staple fiber to be used in larger pro-

portions. In many European countries, operations were reduced materially during 

the last few meeks __ of 1937. · Reports from European cctt·:m textile centers indi-

cate that in these countries, as in the United States, manufacturers' sales of 

cotton textiles dur.ing reoent weeks were, on the average, below the restricted 

output. 

The decrease in the prospective foreign production~ the substantial move-\ 

ment of raw cotton out of trade chan.'lels .into Government-loan stocks, and the 

possibility of still further withdrawals have oontributed t~ the strengthening 
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of domestic cotton prices during the past 6 weeks even thcugh the cotton-

textile situation continued unfavorabJe. The more favorable trend in commodity 

and security prices during rect::.nt weeks was also_ of some importance in this con~ 

nection. Despite the improvement in domestic cotton prices during the last few 

weeks, they are still about 4-l/4 cents p~r p~und lower than a year earlier and 

are the lowest, with the exception of the past 3-l/2 months, since May 1933._ 

Since eRrly December, reports with respect to crop developments in forei~ 

countries have resulted in a reduction of approximately a million bales in the 

estimated 1937-38 foreign production of comrrtercial cotton. This reduction in the 

'indicated supply of foreign cot ton, togt;thar with the increased q_uanti ty of 

cottcn m0ving into G_ovcrnm::;nt-lrun stocks, has considerably reduced the indicated 

supply of 11 free cotton 11 for the current season. '11Jhile the 1937-38 total supply 

of commercial cotton is now e'stimated to bo abcut 6,300,000 bales, or 14 percent 

larger than in the previous season, the world supply of eotton, exclusive of 

stocks held by the United States Government on January 21, is estimated to be 

only l-1/2 million bales or 4 percent greater than last season. Furthermore, 

stocks of GovernF£nt-finan0ed cotton are expected to increase still further 

before the end of the season. 

Note to Extension Workers: Tables l t~ 5 near 

the end of this report revise and bring up to date 

various tables in the 1938 Cotton C'utlook Chart Book. 

Tables in subsequent issues of The Cotton Situation 

should be carefully noted for foctncte references 

calling attention to new or revised data for use in 

the Chart Book. 
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PRICES 

Domestic cottrm prices strc:ngthBned :-;omewhat d-c.rir_g Decem-ber and 
the first part of January. On Januar:r lJ -orices of 7/8 inch cottcn at 
the 10 designated rn&,rkets avc:raged 8. 67 cents per }Jou_,_"ld which was 3/4 
cent per pound higher than in the earlJ' :part 0f Decewlle.t and 1 cent 
above the li)W p0int madA in th8 first :ra.rt 0f NcveTnbe::--. Betwe"'n Ja...11.ua.ry 
~ a.nd January 24 spot price:; of Middlir_g 7/8 inch in these oarkets rangsd 
between ~ and S-2/3 cents, the hi~hest J.pvel since the latter nart r.f 
September. 

Factors which appear to have bJen of some importance in strengthen
ing prices during recent weeks include tho reduction in estimates of 
cotton production in foretgn countries, the continued large movement of 
raw cotton out of trade channels into Government-loan stocks, and a 
somewhat more favorable trend in commodity and security prices. 

Despite the improv8ment during recent weeks, C'.1rrent domestic 
cotton prices are still about 4t cents per pound lower the21 a year earlier. 
With the exception of tLe peAt }} mor:.ths, recent quot11tions are the lowest 
since May 1933 when the gold V8lue of tr.e dollar was about one-third higher 
than a.t prosent. The marked lo':mr prices in relation to last seaSCllt;[eflect 
important changes in tho situation both with respect to supply ar:.d,ldemand. 
At the present time the world supply of commercial ~otton for the ~urrent 
season (August 1, 1937 to July 31, 1930) is estimated to be about 6,300,000 
bales or 14 percent larger than last s~eson's 8Upply. At the same time, the 
world mill consumption of this cotton apparently has been declining for 
several months ~~ld is running considerably below current production. 

Furthermore, in many coun+;ri"s, sales of cotton goods hy mills have 
beer~ running below production for some time. During :nu~h of the 1936-37 
season mill sales of cotton goods were about equal to or in excess of mill 
output, and raw cotton consumption. was run...11.ing at a rate slightly higher 
the.n the estimaterl. 1936-37 world production. The marked recession in 
general business conditions in the United States ~Bd the acco~panying 
decline in domestic cotton mill activity, together with the very low level 
of mill consumption in China resulting from the conflict with Jap&l'l, have 
no doubt resulted in a lower rate of mill consumption durir~ recent weeks 
than eztsted in 1<)36-37. 

!;, 

DEMAND AND CONSUMPTION 

World corJSllmption of raw cotton apparently has declined considerably 
during the past 6 v;eeks. In the United States tho indexes of cotton C"on
surnption or ~otton me:uufac·turiEg for tha week ended J·anuary 15 were from 
10 to 12 points lower than those for the week ended December 4. In .Japa..n 
and China comparatively little cha1~e in cotton mill activity took place 
during De~ernber and early .JanuA.ry, but beginning January 1 mills i::-1 Japan 
were scheduled to reduce their (",O!lSnmp·tion of raw co~ton c-onsiderably. 
Reports from European ~otton textile centers indicate that during December 
at1d the ftrst hA,lf of .January both sales and output declined t:>J. most cotton 
manufacturing co11ntries. 
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United _States: Low level of con...su.m-ption in Decemoer 

Domestic cotton cons:J111_ption, adjusted for seasonal variations, declined 
materially during Decen,oer 'lnd thG fi_rzt half of Janua.r;y. Trade reports indi .... 
cate that sales of cotton c~_oth oy dome.:;tic mills improved somewhnt relative 
to the prt::vious months whici1, tog8ther wj t~1 t11e reduced production, resulted 
in a consicleraole irnproveirent relative to output. Total cons1unpt~on oy domesti( 
mills during Dece~:1oer amou:.1.ted to lJ-33,000 o.s.les. This rep1·escnted a decline 
of 38 percent from the high level of consumption in Decemoer 1936. For the 5 
months from August throuc~h Decemoer, total domestic consumption amounted to 
2, 651,000 oa.le s conpared wi ch 3,177, 000 bales during the corresponding period 
a year earli0r, a decline of 16 ~ercent. On the basis of trade reports with 
respect to activity in the first 3 weeks of January, it. would appear that 
domestic cons1L~ption durin0 the month will re very materially "below January 
1937 out not as mllch below a year ear+ier as was consumption during Decemoer, 

Euro:p<2_ 1{ OutlooiG dependent ~ economic concH tions 

Developments in the El1ropean.cotton textil8 industry continued unsatis
factory duril1g Decemoer and the first half of January, with declines in sales 
and mill occupation reported. from the United Kingdom, and for western and 
central Euro:pe. The raw material situation in G3rmny ;vas so:mev1hat improved, 
as a resu~.t of Jarcer imports, out the -potential cons1llnption still cottld not 
be supplied. In general, it appeared that European spinners or merchants were 
of the opinion th,qt there was no incentive tc ccver raw D3.terial req_uirements 
beyond immediate needs. The bwrrpdr w0rld supplies of riJ.w cotton as well as 
the U."lcertain consumer-demand outlcok incident to the business recession in 
Europe and in the Uni te::l States is repr-rted ry observers to have figured 
hea-vily in the attitude of :H.JurC'pean raw cottrm interests. 

American r.ottnn continued t0 enjoy a relative preference in ~1ropean 
takings, over competing growths, as a result of fRvorable price-relationships, 
which remained almost unchanged during December, Higher takings of American 
c0tti.ln, "both relatively and absolutely, were shown for all imp()rtant Eur 0 pean 
countries, at the ~xpense of comp.stitive, notably s1mdries, growths. 

The EuropeaL cotton textile outlook for the next severiJ.l months will 
largely depend on general economic d8velopment s in Europe and the United 
States. The lcwer raw cotton prices should, hcwever, tend to maintain raw 
cotton crms'lmption on present levels, even though severiJ.l facto-rs p0int to the 
probability of curtailment. 

--------------- ~---

lJ Based largely on a report dated January 4, prepared by Lloyd V, Steere, 
Agricultural Attache at Berlin. Oh c<'nations with respect to developments in 
January haseri largely mJ rel'or't-f'. of Hew York Cot.to.n Exchange Service. 
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Un~_:t;ed §M1.om .- Cor..dition.s i~ the yi'!.X'n and cloth trade t1uring the 
6 weeks ending in mid-January continuad unsatisfactory, and, as a result 
of further declines in the d:'.:lm~md for yarn, spin:>:J.ing mil:_ activity is 
reported to have been curtniled. There Wf',S a tendency, however, l'\li1ong 
weavers to avoid stoppage of loons as far as possible, though the usual 
holiday idleness is reported t0 havo been exte~ded. 

In the second half of De~emhe r more yfll'"l;l. sales were reported, t=tr~d 

the demrmd for ma.nufac tur0s from India is indic~dad to have supported the 
otherwise unsatisfnctory business si tuP..tion. Buying of cloth t:y domestic 
consumers re:nained restrict en. In the first 2 1:teelm of .January, i:c.quiries 
fdr cotton C',loth were reported P.s h<1ving increased although sales .continued 
slow to mocterate. 

Garrwnz..- While th0 raw waterial problem continued to te the outsta:>:J.d
ir_g consideration in the Geruan textile industry, r~otat:ly in the face of a 
much increased retail de2and, the supply situat~on in the cotton spiLniLg 
industry has doub~less sho~~ a certain improvemunt in recent weeks, as a 
result of .co::J.timod larger it'lports of raw cotton, cottoL wast;e aLd regenerated 
cotton. FroLJ /;.ugust through November net imrorts by Germa.r.y of all these 
cotton spinning r.1aterials were considerably above last year and also above 
the sa::1e period in the past severe.l years. Si:1ce 1933-34, however, the 
percentaga of raw cotton in the total imports has sho·:m a decide1 decline. 
During eo.ch of the 2 s0asons, 1936-37 and 1937-3~, raw cotton represented 
74 percent of the August-to-Novouher i::c1ports of all cotton spinning ml'l.terial, 
and "cotton wasto and regsnc:ra;t.Jd cott'onTt repressnted 26 rercent. rurt!lg 
the same pt,ri.od in 1933-34 raw cotton repr8sented 92 percent of thu total. 

Imports of raw cotTon from August through Nove!!lbe:r this season shov:ed 
a. 25 percent increase in comparison with a year earlier but remained below 
the S&1e poriod of 1~35 nr.d 1933, and of oost, if not all, other y3ars since 
the World War. Most of the increase over last s~·ason vas in American. cotton, 
with :Rrazi:Lian and Egyptian also showing significa.."l.t gains. The Soviat Union 
also suppllcd Gerrr:any '.vi th a considcrahle quantity of cotton during the first 
4 months of this senson coopared \':i -'ch none in the past 2 seasons. 

VVhila th01~e has heon considc;rable h·mrov0D.:mt in t;he raw material 
situation -~L:::re also has bocn an incrm.. se i~ retail and wholesale dernP..nd 
f0r teJ~:tilo goods in gcnerA.l flnd cotton g·:)ods in pArticular. As a result, 
a relAtive scarcity of rl'l.w oa+erial supplies has continued not only in 
respect to quality hut also \nth rogard to total quantity. The latest figures 
&Vailable on textile retail sales -for October - indic.A.te a considerable 
increane over the lnrge numh or of trlffisc>"ctions in ')ctC~ber 1936. More 
speciflcally, tho incroase in sales of textiles for personal wear wae 16.4 
:percc;nt, a.:-1d for bed-linc:n 9. C percent. Comparatively recent measures by 
the German Gover!ll'1<:mt are intcrpret,~d by the public as indicating the tension 
in the supply situation; for ox:amplo, the prohibition of inventory sales 
for ordinary textile goods, except certain fancy &~ticles, and a general 
:Lnstr.1ci:.i0n isS'.led to shirt-r::takers to cut the length of shirts for men. 
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Czechoslovaki~.- The decline previously reported in ~otton mill occu
pation and sales continued during December, and domestic as well as foreign 
demand appeared very unsatisfactory. Now orders decreased in both spinning 
and weaving sections, and this decline cannot simply be explained by the un
certainties in the raw cotton market. The general set-back in econcmic con
ditions in Europe and the United States has adversely influenced the export 
situation \l},on. which the Czechoslovakian cotton textile irtdustry so largely 
depends. It is also said tr.a.t the nogctia.tion of a tr::cde treaty wi t_h the 
Gnited States has .led to a temP.orc.ry standstill in Czechoslovakian exports 
to America, and reports further indicate that a revision of the commuted te~
tile turnover tux, effective <TDJ:luu.ry 1, has led to December liquidation of 
manufo.ctured stocks. 

Austria.- Businuss and ~ill activity also declined· in Austria during 
December us a result of both domestic and export developments. Italian pre
fGrential i1nport c<"~ntingc.nt-s fer eomc Austrian. textile goods were to have been 
abolished, effective January 1. 

Frfl.."l~C.- A rath~r generc..l curtailment of spinning nnd weaving mill 
activity took pl'.CO in Fr::mce dudng DecembE-r, though the extent of there
strictions ap?arently did net assume extensive proportions. SaJes of cotton 
yarn as well as cotton cloth remained slew, hut showed a certain pick-up in 
the second half of the month. In the first 2 weeks of Ja~uary sales of 
cotton gccds by French mil3s wer~ reported as less than the restricted output. 

Belgium,- UnfovoratJ.e developments in the Belgian cctton textile 
industry cor.:-·Cil:med during Decen,ber' and short-time v'rork became rather general. 
Nc indications of anJ' improvement in the situation during the first half of 
January have been received. 

Italy 2/.- Reports vary as to conditions in the Italian cotton tex
tile industry: In ;eneral, occupation and new business seem to have con
tinued :>ati.sf,,_etory during the past 6 weeks d.espi te reports of less favor
able export O''.i'inee::; devslopme:nts. It rumains true, however, that Italy's 
textile expcr ~.~ cor.tinue to increase as a result of devel cpmants in the Far 
East, sin~e rr.0·re bt;.sir.ess is transacted with countries that at present are 
not buying J8 ,Jr·nese soods. Because of clear~.ng bc.lan.ces existin:; in favor of 
Yug,oslavia r,d. Pu..'llania, it also Geems that tlY,re is good opportunity fur 
Italian exports to be maintained cr even increased in settlement of these 
balances. It is understood that the Italian Government is now making a point 
of encouraging the exportation of finished textiles rather than yarns. 

The relatively high activity d' the Italian c etten industry is now 
based ~onsiderr..._bly upon rl'tw m:::.tcrial other than raw cotton. The share of 
S'J.bstitutc ra•:r :materials incrensed well into 1937, as the following table 
shows. 

~ Infcr:rnaticn partly supplied by the American Consulate General at Milan. 
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Italy: Raw ni:ateriai consumed by cotton spinning milJ s, monthlJ!JUL 
average 1934-36 and specified months, 1937 

------------=R~aw -cotton-- : Suktitute mt:tte:·ials 1/: 
Year o.n.d ------;J?~ent- of :-~--Q·-·t. t--:-Perc.enfc:f .. : 

th Quantl. -1-y UR"' ·1 y ., 
·mon v : tctal : ·H - : · total : 

Total 

: 1-,-o-o-o~l b-. ---P-e r~e-=o. t. ----}-, oo9 1 b. --Per ce-n-:t---=-1-,-=o-=-o-=-o-_ -::-1:-b-:.--

l934(mo.av.) 
l935(mo.av.) 
l936(mo .av.) 
1937 .. 

Jan. 
Mar. 
July 
Sept. 

.. • ' ... ; . ... ~ 

33,883.4 
31,191.3 
21,875.1 

24,480.3 
27,385.8 
29, 72L5 
29' 100.7 

91.5 3,143.1 
85.8 5,165.8 
75.0 7,287.3 

70.4 10,285.1 
67.9 12,941.0 
68.1 13,926.9 
68.9 13,145.1 

Textile:-Zei tung, Berlin, Den·3mber 28, 1937. 
]:/Staple fibre, 11 cotcnized 11 hemp, etc. 

8.5 
14.2 
25.0 

29.6 
32.1 
31.9 
31.1 

37,026.5 
36,357.1 
29,162.4 

34,765.4 
40,326.8 
43,648.4 
42,245.8 

During recent months United States cotton seems to have replaced Scuth 
.American and even Indian on the Italian mu.rket because of the pri0e advantage. 
The Brazilian clearing is ended and it is said in the trade that Brazilian 
cotton is not selling well bceause it dres not come in standard qAalities. 
In spite of the complaints of spinners regarding the ro.w materiul supply, 
it is believed that internal stocks cf cotton are gradually being reb~ilt. 

Yugoslavia.- Recent information indicates that there has been a de
cline incotton mill activity and business in Yugoslavia during the past few 
weeks. In mid-December mill sales of crttcn textiles v.rere reported as running 
considerably under the reduced output. 

Russia.- The 1937 cotton textile plan appeo.rs to have been affected 
by a lag in activity. During the first 8· months cf 1937 the cotton textile 
industry reported 83.2 percent completion cf the plan for thEtt period in the 
case of cotton fabrics, and 83.9 percent fc'r yarn. During the smne period, 
the total "debt" of the plants prcduoing- fin2.shed fabrics is reported to have 
amrmnted to 469.8 million yards. In addition to the unfavorable ~reduction 
developments, there was apparently o. c-onsiderable deterioration of. qA ali ty 
and a hig increase in the percentage of defective goods. It is reported that 
in July almost one-fourth·of all fabrics produced consisted of rejected and 
second-class goods, as compared with 15 percent in January 1937, and about 
15 percent fer the whole of 1936. A steady increase in the percentage of 
pocr quality g.cods during 19 36 also was reported. 

Orient: Little chc.nge in mi 11 a.cti vi ty 

China 3/.- The cotton textile situe.tion in China during the first half 
of January continued about the same as a month earlier. Cotton mill aetivity 

!/ Based largely on radiograms from Agricultural Commissioner O.L.Dm'lson cf 
Shanghai under dates of January 13 and 14. 

1944 
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for the country a~ a whole was prcbably only 15 to 25 pereent as high as dur
ing most cf the 1936-37 season. In Shanghai where most of the cotton spindles 
are located, acti·vity :i,s apparently slightly "less than 20 percent of capaeity, 
although actbity in the Japfu'1ese mDls in Shanghai was expected in mid-January 
to increase soon to s.bout 25 percent of capac:ity_. In tbe so-called Chinese 
section of the industry in Shanghai it was estimated that approximately 400,000 
spindles or about 15 -per~ent of the total in the Chinese ovmed mills vrere in 
operation in the early part of January. 

At Tientsin,. where about 40 percent of the spindles were reported in 
operation in early December, there was appsrently some increase by the early 
part of January. Jl.cccrding to a C'insular report cf December 22, cctton mill 
activity in Hankow vv-as near full capacity although previous reports had indi
cated activity only' e.bout 2 5 percent cf capacity. A recent report indicates 
that by mid-Jar.uary. r.ctivity in Hankcw had probably declined somewhat. At 
Tsingtau and Tsinanit is believed that all cf the cctton spindles continued 
inactive. 

The outlock with respect to the sale of yarn by the Chinese section of 
the cotton textile industry in Shanghai is CC'nsidered quite uncertain. Since 
the taking ever of the Consolidated Tax Bureau on December 31 by the new govern
ment of Shanghai, nevr tax receipts have been issued pending the settlement of 
the Sino-Japansse consolidated tax gu esti on. This has stimulated the sales of 
yarn on which a tax has been paid. The yarn being produced by the Chinese 
mills in January, however, was reported as going mostly into stocks until the 
tax que-sti-on ·is settled. 

Small quantities of yarn were reported to be moving South but interior
shipments were mostly shut cff. As a result of the low level of cotton con
sumption and ample supplies of raw cotton in relation to current mill activity,
prices of Chinese cotton at Shanghai have declined considerably and arrivals 
cf raw cotton have been small. 

Raw cotton imports into and exports from China have been quite small 
during recent months. Forward purchases of foreign cotton continue~ negligible 
in the first half of January. It is reported, however, that import permits for 
shippint; North-China cotton to Japan have been granted f0r 70,000 bales l")f 478 
pounds each, to the end of FerruRry. Additional permits will be granted later 
depending on conditions, but tctal exports from China to Japan fer the current 
season are net. expected to exceed a maximum of about 420,000 bales, even 
though later developments in the currency situation in N<·rth China with respect 
tr the use cf the yen may facilitate such experts. 

Jap~-·- The cotton textile situation in Japan has become considerably 
less favcrable during the past fow weeks, although trade reports have been indi
cating ccmparati vely little decline in cotton mill activity. A radicgram re,
ceived frcm Shanghai on January 24 reports pure cotton yarn production for 
December to have been 18 percent below November prcduction which was about 
equal to the o.verago for the first 4 months of the season. Hcwever, the pro
ductirm of mixed yarn - cotton and staple fiber - is estimated to have increase~ 
sufficiently to abcut maintain mill activity. The reported production of un
mixed ~"otton yarn for December wo.s about the same as the level of production 



CS-15 - 9 -

which had previously been rep~rted es scheduled to begin in January. The 
difficulty in obt-aining funds •Ni th which t0 purchase raw cotton apparently 
accounts for the earlier ,l'ecline in this kind of yarn production than had 
previously been planned. It is estimated that at the end of December practi
cally all unfilled orders for cloth had i)een filled and that during the month 
sales were equivalent to only 13-bcm~ one··.fcUl th of December production. In 
the first half of January sales of piece goc1s apparently continued at a rate 
only abcut one-fourth of current prcductiono Despite the reduced sales, how
ever, exports of cotton cloth from Japan were maintained at comparatively 
high levels through December. In fact, clo-!:h exports in December wore re
pcrted as totaling 251,000,000 square yards which has only been exceeded in 
3 previous months. Total clcth experts frcm August throu£:,h December were 
slightly in excess of the high level of the past 3 seasons and 62 per~ent 
higher than the av2rage for the like period curing the 5 years ended 1932. 
They are, hovvevGr, expected to show a considcr'l.ble decline in the first quarter 
of 1938. 

In December it Wf}S reported that bPginning January 1 gcrds made for con
sumption in Japan wore to b9 subject tc a 30 percent mixture of staple fiber. 
Recent reports, hcwevGr; state that this compulsory staple fiber mixture has 
been deferred until February 1. 

Although cotton consu..rnpti en doc] ined considerably during December_, the 
total fvr the 5 mcnths from August thrrugh DecGmber was slightly larger than 
during any like period in the history of JaJ?anese mill consumption. Total 
consumption by Inills of the Japanese Ccttcn Spirwers' Association totaled 
1,580,000 bales of 478 pounds. This was eq11ivalent to 107 percent of the 
quantity consumed during the ccrrespc!lding p12:riod last season and 44 percent 
larger than the average fer this poriod during the 5 years ended 1932-33. 

Consumption cf all cotton by mills cf the Japanese Cotton 
Spinners' Association~ 

: Average 
PEriod : 5 years 1934-: 

:19 28-29 to: 35 
19 32-33 

1,000 bales 

Nov, ........ : 225 3(19 
Dec. ......... 229 310 
Aug. 1 to 

Dec. 31 • • ., e • 1,095 1,478 

~ These mills ordinarily consume 
sumed in Jupan. 
s/ December consumption estimated 

1937-38 
1935-: 1936-: 1937- As percentage of a 

36 37 38 
Average 1936-37 

of 478 pounds Percent Percent 

287 310 318 141.3 l·J2.6 
287 319 y 265 115.7 83.1 

1,413 1,483 y'l,580 144.3 106.5t 

about 95 to 98 percent of the cotton con-

from yarn production. 
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-------- ------ . -----------------------
: Averc.1..ge •' 
: 5 yoa.rs : : : 1937-38 

Period :1928-29 to:l934-35:1935-36:1936-371193"7-3i3:_n.s ~percent of 
_______ L__}3J_2:-J} __ _:_ -- __ : __ . -- __ : __ -- _l L!Y.:_3.!:_~: 19Th.::ll 

Millions of s .ill1 ar<:3_x_sg-ds Percent Perc ant 

Nov. ....... : 136 233 221 215 215 158.1 100.0 
Dec. . . . 137 247 209 267 251 1~3.2 9lt.O ...... 
Aug. l to 

Dec. 31 . . '. 718 1,098 1,105 1,147 1,160 161.6 101.1 

SUPPLY 

World supply smaller than praviously expected 

According to present estirr1ates of world production, the indicated 
world supply of co'IlG1ercial 4/ cotton for the 1937-3A season is now 
approximately 50,660,000 bales. 2/ In Nove~ber it was expected to he 
51,400,000 rales And the increase in the December estioate of the domestic 
crop indicRted an ever: larger worlrJ. supply. Since early Decer:Jher, however, 
the estimate of foreign production has baen reduced considerably. 

Despite the dec-.line in the prospective foreign crop, the indicated 
total world supply of co:n:1ercial cotton is still 6,300,000 bales or 14 
percent larger than th~t of last season and even larger relative to the 
yeetrs prior to 1936-37. The supply is still ll, 970,000 bales or 31 percent 
larger than the average for the 5 years ended lJ32-33; this increased 
supply is largely due to the increase in American cotton although the 
ir:dicated supply of forE:ign r8presents an incre<,se of 1,150,000 bales or 
5 percent. In cooparison with the average for the above 5-year period, 
however, Aoerican cotton is only 2,300,000 bales or 10 percent ln.rger, 
whereas the supply of foruign cot.ton shows an increase of 9, 700,000 bales 
or 59 percent. 

V Co.Jr.Jercial cotton includes only ravr cotton produced for factory consumption 
and does not include large quantities grown in India, China, and to some 
ertent in othsr countries for consu~ption on hand spindles or for use in 
other ways without entering coJouercial channels. 
5_/ In the estioates of the supply of co~ .. 1ercial cotton as well as the 
estimates of carry-over,production, e.nd mill consumption, merican 
cotton is given in running bales counting round as half bales and foreign 
cotton is given in bales of approximately 47~ pounds net weight, American 
rotton is given in running hales instea<i of hales of uniform weight because 
the data pertaining to carry-over and consuwption are available only in 
r .mr~ing bale s • 
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Cotton, commercial ~: World supply of American and foreign 

-·!find- :.Av-:5- years: ------------- 1937-38 
of :1928-29 to:l934-35 :1935-36 :1936-37 :1937-38 :As a percent of 

cotton : 1932-33 Average 1936-37 
: 1,000 1,ooo -- 1,ooo f;ooo ·1,ooo : 
:bales 2/ ba~es y' bales y' tales y' bfl:les_ y': Percent Percent -----

American e D • • 22,226 20,277 19,536 19,373 24,535 110.39 126.65-
Foreign . 16,470 20,313 21,856 24,976 26,128 158.64 104.61 . . . . . 
All kinds ... 38,696 40,590 41,392 44,349 50,663 130.93 114.24 

1/ For description and details see tables on pages 15, 16, and 17. 
2/ American in running bales, ccunting rrund as :talf bales, and foreign in 
bales of approximately 478 pounds. 

Although the total world supply of commercial cotton for the 1937-38 
season is now estimated to be 6,300,000 bales larger than that of 1936-37, 
when the cotton now financed by the United States Government is deducted the 
remaining supply - frequently called "free cotton" - is estimeted to be only 
1! millicn bales or 4 percent larger than last season. Cut of a 1936-37 world 
supply of commercial cotton cf 44,350,000 bales, stocks of Government-financed 
cotton at the end of the season totaled 1,665,000 bales, leaving about 
42,700,000 bales of "free cotton" available fer consumption cr carry-over. On 
Ja.Ifua:ry 20, howev~r .. new crcp lo!Uls_disb~rsec?. "ty :th~_COIPJ!lCdity CresJ.it C_or:Rora
tion and held by lending agencies totaled 4,744,000 bales. This cottcn plus 
the stocks of old cotton gave a total cf 6,400,000 bales in Government stocks 
en that date. Even if there is no net increase in these stc·cks between now 
and July 31, the season's supply of "free cotton" would be reduced to 44,250,000 
bales. However, during the 4 weeks ended January 21 and the 2 weeks ended 
January 20, these stocks increased 600,000 and 300,000 bales, respectively, 
indicating that there may be a substantial further decrease in the supply of 
11 free cotton 11 • 

Production of commercial cotton 

The present estimate (of the New York Cctton Exchange Service) of the 
1937-38 world production of commercial cotton is 37,350,000 bales. This is 
considerably loss than earlier estimates bec~use of reductions in estimates 
of foreign production. The estimated production, however, is still 6,650,000 
bales or 22 percent larger th&n for the previous season and 11,880 1 000 bales 
or 7 percent larger than the 5-year 1928-29 to 1932-33 average. Tho ginnings 
of American cotton during the ye~r ended July 31, 1938, plus an allowance for 
city crop, are now estimntod o.t 18,300,000 running b::.les which is an increase 
of 5,925,000 bales cr 48 percent ever the 1936-37 crop. The present pro
duction estimate cf foreign commercial cotton is 19,050 ,0· ·0 bales, which is 
l million bales lower than estimntes of early December. Vfuile this estimate 
is only 725,000 bales larger than tho estimate for the previous season it is 
8,170,000 bales or 75 percent larger than the 5-year average. 
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AcreRge and goduction Qf alJ~ _gotten f:) 

On -!:he basis of infor:-.mtion thus far received with respe~t to crop 
prospects in forc.::ign countrias the 1937-3~· 11 .qgricultural c.rop 11 is estimated 
at 19,344,000 bales of 478 pounds net ';~eight. '!'his rc-opresents a reduction 
of approxir:lately 800,000 br.lc:s from this Buroau 1 s earlier estimate of total 
foraign production. It is st.ilL 6oo,oco bales larger thnn ~he American 
crop, and larger than the record foreign crop of 1936-37. 

The current esti~a~e of foreign production plus the Crop Reporting 
Board 1 s Dece-:Jber estimate of do!..Jestic production ( lS, 746,000 bales) gives 
a-n indieated world production of 33,090,000 bales of n,ll cotton. Since 
both the esti~tes of the dor.J~stic ~s ~ell as the forvign crop are larger 
than any previous crops in history, the world crop is rmch lP.rger than that 
of any previous season. 

On the basis of current estinates of cotton acrrn.ge in the principal 
foreign producing countrios, the total 1337-3~ for·-,ign acreage is estimated 
at 58, 2b0, 000 acres. ThiG represents an increase of 5 perc.mt over that 
of the previous season and is 15 r'lillion acrvs lRrger than the average area 
harvested in the 5 years ended 1932-33. This estioate together with the 
indicated area for harvast in the United Stat8s gives an esticated total 
world acreage of 92,190,000 co~parod with 65,700,000 acres in 1936-37. The 
current estimate of world acr-:..age is S ,500,000 acres larger than the 5 year 
average. According to these estimates acrEage outside the United States 
represents ~3.2 percent of world total this year, \vhereas in the 5 years 
ended 1932-33 the area in foreign countries r~presented only 51.5 percent 
of the total. 

The availatle l937-3ib estimates together with comparable estimates 
for earlier years for a number of the individual countries are given in 
table l. 

Q/ There is a groat demt-md for estLJetes of cotton acreage, production, and 
yield, for individual coun~ries and for foreign and world totals. For such 
estimates it is necassary that the data on production be given in units of a 
consta-nt and knO'ivn weight such as bales of 4 76 pounds net instead of running 
bales of varying weights. This, together with the fact thA.t the only avail
ahle estir:B. tes of acreage include areas on which both the noncor-1mercial as 
well as the coDMercial cotton is produced, should largely account for the 
differences in the estimates of world production of cor:JrJercial cotton and 
the estimates of the world 11 Rgricul tural crop". However, since the only 
available ·estioat es of the 11 agricul tural crop 11 in India are apparently 
considered too sr.Jall ('see Statistical Bulletins 4 and 6 released hy the 
Indilill Central Cotton Cot•l.:li ttee) , the world estimates of the so-called agri
cult1.1ral crop are not as large relative to the estimates of comr.Jercial pro
duction e,s they really should "Qe. 
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Table 1.-Cotton: Estimates of acrBage and production, specified countries, 
1934-35 to 1937-3~ 

·----------- --------
: Aci_'Bage _ ; ~---~~-l'~1,;¢£J;_i2n 1 

1----"c~ou::'::!:n:..::t~r,_____,..:..:""'-19_1!.- 35: l935-3Q_~ill6-_li!l2TI..::.3_3_ il_: 1934-35ilil5=36: 1936-j]: 193 r-361 
1,000 1,000 1,000 1,000 

:1,000 1,000 1,000 1,000 bales bales balea balo~ 

:~g~ acres acres acres 476 lbs.~ lbs.47B lbs.473 lbs. 

United States 26,366 27,640 30,028 33,930 9,636 10,633 12,399 13,746 
India 23 '972 25,9SJ9 25,219 26 ,OOcl 4,065 4,965 5,276 5,100 
China?) 7,078 6,250 3,447 9,300 3,243 2,667 3,870 3,600 
rlussia 4,737 4,827 5,023 5,163 1,73~ 2,250 3,250 3,482 
Dgypt 1,796 l, 733. 1,701 2,053 1,566 1,769 1. 387 2,282 
Brazil 4,067 5,11Z9 6,425 1,359 1, 765 1,712 1,936 
Peru 368 4oo 445 345 393 374 
Mexico 418 59J e;44' 356 223 251 359 
A.rgentina 707 763 713 1,035 295 373 144 
Uganda 1,166 1.366 1,467 212 272 269 305 
A.nglo Egyptian 

Sudan 365 392 475 461 227 210 26>?; 
Chosen 474 514 560 545 136 189 119 216 
Iran 237 128 123 157 
'fur key -- --1+87- -----szr - -6'28' - ::..61>- - 1&6 157 
Algeria 0 ll l l 0 ~ !±I l 
Bulgaria 47 89 7" 113 18 39 29 41 
Greec~ 91 lll 154 161 36 4) 59 76 
Italy 7 10 27 54 4 4 10 20 
Krmya 7 13 1S 17 
Nyasaland . 42 g4 3 16 10 8 . 
1Lstimated total 
in foreign 
countries : 
Estimated world 

1+3, 794 51,930 55,672 58,260 14,204 16,052 lM,50l 19,344 

-total 75,660 79,570 35,700 92,190 23,840 26,690 30,900 33,0~0 . . 
Compiled from official sources, and reports of the International Institute of 

Agriculture, ... or estimated by the Bureau of Agricultural Sconomics. 
1/ Preliminary. 
~/ Includes Manchuria. 
3} Less than 500 acres. 
ljj Less than 500 bales • 

. (-::-'his table may be used to bring up to date the United States 
acreage and production figures on page 4 of the 1936 Outlook Chart 
Book for Cotton; the figurAs on United States production and foreign 
production, including China, on page 5; and production in specified 
countries on page 7.) 
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India.- On the basis of the Indian Government's estimate of the 
area planted to cctton up tc December 1, it,is estimated that the t<tal 
acreage of the 1937-38 crop j_n Ir1di.a will apprcximate 26,000,000 acres. 
This estimate is larger than-that of any year fiince 1928-29 and 16 P,er- . 
cent larger than the comparatively small acreage in 1932-33. On the basis 
cf the first official estimate of Indian production from the area planted 
up to December 1, together with trade reports pertaining to the Indian 
crop, it is believed that an estimate of approximately 5,100,000·bales 
of 478 pcunds is a reasonably comparative figure to be used in comparison 
with the official estimates of the Indian Gover1~ent for earlier years. 
This figure is approximately 200,000 bales less than the 1936-37 crop 
but the la:rgest with that excuption since 1925-26. 

The U. S. S. R.- Reports from Russia continue to indicate that 
both the acreage e-nd prcduction of the 1937-38 crop apparently have been 
fully equal to the plan. In the case of production, the plan called for 
a crop of 3,480,000 bales of 478 pcunds. This is probably the same as 
the reported crop of the previous season but somewhat larger than the esti
mate being used for the 1936-37 crop, since reports indicate that sub
st8.Iltial quantities of that crop wero ruined because of wet weather at 
hr..rvest time and that some of the reported procurings include "the weight 
of a substantial amount of moisture (see Foreign Crops and Markets for 
February 3, 1936). 



Season 
beginning 

Aug. ·1 

Table 2.- Cotton, commercial 1/: World supply of' specif'ied grcwths and percentage each growth 
- is of' all kinds, 1920-21 to date 

Foreign 
Egyptian : rnaian : Sundries : -To-Ga1 

: As a : : As a : : As a : : As a 
:perce~t-: :perce~t-: :percent-: :percent-: 

Actual : age cf :;· Actual : age of : Actual : age cf : Actual : age C'f 
all : : all : : all : : all 

kinds kinds kinds kinds 

American 

: As a 
:percent-: 

Actual : age of 
all 

kinds 

All 
kinds 

: 1,000 
:bale~ 5( PGrce~t 

1,000 
bales '!:../ Perc~nt 

1,000 
bales 2/ 

1,000 
~ercent bales 5( 

1,000 
Percent bales 5/ 

1,000 
Percent bales 2/ 

1920-21 
1921-22 
1922-23 
1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1928_:29 
1929-30 
1930-31 
1931-32 
1932-33 
1933-34 
19M-35 
1935-36 
1936-37 : 
1937-38 y: 

1,997 
2,224 
2,242 
2,131 
2,005 
2,289 
2,569 
2,304 
2,502 
2,729 
2,984 
2,995 
2,485 
2,829 
2,604 
2,586 
2,668 
2,951 

6.1 
7.3 
7.7 
8.9 
6.5 
6.6 
6.7 
6.4 
6.9 
7.4 
8.0 
7.3 
6~0 
6,5 
6,4 
6.2 
6.J 
5.3 

6,827 
6,649 
6,775 
6,555 
6,801 
6,842 
6,192 
6,465 
7,392 
7,955 
7,294 
5,770 
5,994 
7,3G8 
7,546 
7,817 
8 ,'; 75 
8,555 

21.1 
21.9 
23.4 
24.6 
22.2 
19'. 7 
16.1 
18.0 
20.3 
21.6 
19.6 
14.0 
14.3 
17.1 
18,6 
18.9 
19.1 
16.9 

3,554 
3,510 
4,124 
4,327 
5,185 
5,999 
5,979 
6,4-26 
6,682 
6,875 
6,930 
6,669 
7,094 
8,161 

10,163 
1::..,455 
13,833 
14,622 

ll.O 
ll.6 
14.3 
16.2 
16.9 
17.3 
15.6 
17.8 
18.1 
18.7 
] 8.6 
16.1 
17.0 
19.6 
25.0 
27.7 
31.2 
28.9 

12,378 
12, ;)83 
13,141 
13,013 
10,981 
15,130 
14,740 
15,195 
16,576 
17,559 
17,208 
15,134 
15,573 
18,661 
20,313 
21,856 
21,976 
26,128 

38.2 
40.8 
45.4 
48.8 
45.6 
43,6 
38.4 
12.?. 
45.6 
47.7 
46.2 
37.4 
37.3 
43,2 
50.0 
52.8 
56.3 
51.6 

20,002 
17,959 
15,804 
13,648 
16,717 
19,561 
23,663 
20,802 
19,761 
19,233 
?.0,060 
25,853 
26,224 
24,521 
20~ 277 
19' 536 
19,373 
24,535 

61,8 
59.2 
54.6 
51.2 
54.4 
56.~ 

61.6 
57.8 
5'.::.~ 

5;;. 3 
53.8 
62.6 
62.7 
56.8 
50.0 
47.2 
43.7 
48.4 

32,380 
30,342 
28,945 
26~661 
30,708 
34,691 
38,403 
35;997 
36,337 
36 ~ 792 
37,268 
41,287 
41,797 
43~182 
40,590 
41,392 
4 11:,349 
50,663 

17 Includes only raw cotton produced for factory consumption, Does not include large quantities grm~ in 
India, China, and other countries for cons1~ption on hand spindles or for use in other w~ys Nithout entering 
commercial channels. 2/ ft~erican in running bales (counting round bales us half bales), foreign in bales 
of approximately 478 pounds net. 3/ Preliminary. 

Compiled from reports of the New York Cotten Exchange. 
(This table revises the data - from 1930-31 to date - in the table on page l of the 1938 Outlook Chart Book). 
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Season 
begin
ning 
Aug. l 

Table 3.-Cotton, comr:1ercial: y World carry-JYer of specified growths, and percentage each 
growth is of all kinds, beginning c.>f season, 1920-21 t') date 

·----·-·· ··--=---:---------'-----------------
Foreign : .AJ.-nerican 

-EiYPiXan---~~==-==:1E~l~-~--=-===--=su~r;-i,~-s ·:-~~-;f:]Y~=-==:--------------- ---
: As a : : As a : : 4s a : : As a : : As a 
:pe_rcent-: .. :percent-: :percent-: :percent-: :percent-: All 

Actual : age of : Act1~1al : e.e;e of : .Actual : age Jf : Actual : age of : Actual : aee .of : kinds 
all : : all : : all : : nll : : all 

: : kinds : : kinds : : kinds : : kinds : : kinds : --------:-T;ooo _____ -----1-,cloo·-- ---------- i~ooo ______________ l)Joo ________ -----1 ,ooo _____ -- -, ---- ---J.~oo-o---

:bales .§/ Percent _?a~~~ y Fercont bales .§/ Percent bales 2/ Percent bales ?:/ ;per~~E_l!_ bales 3) 

1920-21 : 799 6.8 3,577 30.5 l ,038 3.8 5,414 46.1 5,338 53.CJ 11' ?52 
1921-22 : 1,172 7.7 2,931 19.7 1,342 3.8 5,495 36.2 9,674 63.3 15,169 
1922-23 1,099 10.5 2,535 24.2 1,180 11.2 4,814 45.9 5,680 54.1 10,494 
1923-24 : 825 10.9 2,273 30 ·'J 1,155 15.3 'l '253 56.2 3,318 <13 • .g 7,571 
1024-25 : 541 8.2 2,065 31.2 1,297 19.6 3,903 59.0 2,711 L'.~:l.O 6 '61·1 
1925-26 : 556 7.0 2,264 28.5 1,748 22.0 4,568 57.5 3,380 42.5 7_,948 
1926-27 : 920 8.8 2,1£0 20.9 l,8S2 17.8 4,972 47.5 5,501 52.5 10,473 
1927-28 : 1,067 8.4 1,976 15.6 1,766 lL.l:. 0 4,809 38.0 7,845 62.J 12,654 
1928-29 847 8.0 2,673 25.4 l ,809 17.2 5,329 50.6 5,206 49.4 10 ,535 
1929-30 . 988 9.4 2,978 23.2 2,058 19.5 6 ,·)24 57.1 4,517 42.9 lO_,q4l 
1930-31 : 1,285 10.:3 2, 701, 22.8 1,716- 14.4 5 '705 48.0 6,187 52 .• 0 11,392 
1931-32 : l, 670 11.3. 2,428 16.4 1,734 11.7 5,832. 39.4 8,976 60 ~ 6 14,808 
1932-33 : 1,446 7.9 ' 1,:~83 lJ .3 1 '744 9.5 5,073 27.7 13,263 72.3 13,336 
1933-34 : 1,088 6.4 2,534: 14.8 1,685 9.8 5,307 31.0 11,809 69.0 17,116 
1934-35 : 1,079 6.2 3,348 19.1 2,412 13.7 6,839 39.0 10,701 61.0 17 ;54')-
1935-36 827 5.5 2, ~~S<b 16.5 2,710 18.0 G,031 40 .') 9,041 60.0 15,072 
1936-37 : 805 5.9 2,fH4 20.6 3,032 22.2 6,651 L_h8 • 7 6,998 51.3 13' 649-
1937-38 3/: 701 5.3 3,055 22 .. 9 3,322 2$.0 7,078 53.2 6,235 L'.J:6.8 13,313 

' -r-· ------------------------------------------------ ··--------------------------------·--- ------------------
~ Includes only raw c-ot ton produced for factcJry c ::msumption. Does not include 1 arge quanti ti'es grm7n in India, 

China, and ether countries for consumption em hUld spindle.s Qr in other ways in the homes without snt·.;ring 
commercial channels. 
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2/ .A.m.erican in running bales ( cmmting round oc.ies a.s hdf br.les) ; foreign in bales of ap:proxir..s. tely 478 pounds net. 
3/ Preliminary. 
Conrpiled 'from reports of the New York Cotton Exchange. 
\This table revises the data - from. 1935-36 ·to date - in the table -'n page 2 yf the 1938 Outlook Chert Book.) 



Season : 
beginning 

Table 4.- Cotton, 

Eg]'Ptian 
As a 

ccrmnercial 1/: World production of specified growths and percentage each 
growth is of all kind$, 1 920-21 to date 

Foreign 
Indian 

As a 
:percent-: 

Sundries 
As a 

:percent-:-: 

Total 
As a 

:percent-: 

American 

Aug~st l: Actual 
:percent-: 

age of 
all 

kinds 

Actual : ag,e of 
all 

kinds 

Actual : age of 
all 

kinds 

Actual : age of 
all 

kinds 

Actual 

As a 
:percent-: 

age of 
all 

kinds 

All 
kinds 

: 1,000 
:bales'!.:./ 

l,OOGl 
Percent bales·'!:./ 

1,000 
Percent bales Sf 1,000 

Percent bales y 1,000 
Percent bales.2/ 

l,OOG 
Percent bales ,3( 

1920-21 
1921-22 
1922-23 
1923-24 
19 24-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 
1931-32 
1932-33 
1933-34 
1934-35 
19 35-36 
1936-37 
1937-38 y: 

l, 198 
1,052 
1,143 
1,306 
l,L.:-64 
1,733 
1,649 
1,237 
1,655 
1,740 
l' 698 
1,309 
1,038 
1,739 
1,523 
1,758 
1,863 
2,250 

5.8. 
6.9' 
6.2. 
6.9. 
6.1. 
6.5. 
5.9 
5.3 
6.1 
6.6 
C.7, 
5.0. 
4.4. 
6. 7. 
6.6 
6.7 
6.1 
6.0 

3,250 
3,668 
4,240 
4,282 
4,736 
4,578 
4,002 
t1, ,489 
4, 719 
4,978 
4, 590 
3,342 
4,110 
4, 831 
4,198 
5,323 
5,661 
5,500 

15.8 
24.2 
23.0 
22.4 
19.7 
17.1 
14.3 
19.2 
18.3 
19.0 
18.1 
12.6 
17.5 
18.5 
18.2 
20.2 
18.4 
11.7 

2,516 
2,168 
2,944 
3,172 
3,888 
4,251 
4,117 
4,660 
4,873 
4,817 
5,215 
4 '951 
5,352 
6,781 
7,753 
8,744 

10,801 
11,300 

J2.2. 
14-.3' 
15.9 
16.6 
16.1 
15.9 
l4 .8 
20.0. 
18.9. 
18.3 
20.5 
18.7 
22.8 
26.0 
33.6 
33.2 
35.2 
30.3 

6,964 
6,888 
tl,:S27 
8,760 

10,088 
10,562 

9,768 
10,386 
ll, 217 
ll' 535 
ll, 503 
9,602 

10,500 
13,351 
13,474 
15,825 
18,325 
19,050 

33.8 
45.4 
45.1 
45.9 
41.9 
39.5 
35.0 
44.5 
l.J:3 .6 
43.9 
45.3 
36.3 
44.7 
51.2 
58.Ll 
60.1 
59.7 
51.0 

13,664 
8,285 

10,124 
10,330 
14.006 
16,181 
18,162 
12,957 
14,555 
14,716 
13,873 
16,877 
12,961 
12,712 
9,576 

10,495 
12,375 
18,300 

6t..2 
54.6 
54.9. 
54.1 
58.1 
60.5 
65.0 
55.5 
5C .'~ 
56.1 
51 s 7 
63.7 
55.3 
48.8 
41.6 
39.9 
40.3 
49.0 

20,628 
15,173 
18,451 
19~090. 
24,094 
26~743 
27,930 
23,34.3 
25~802 
26,251 
25~376 

26 ~479 
23,461 
26,066 
23,050 
26,320 
30,700 
37,350 

l7-1nclucreson1y ro.w cotton produced for factory consumption. Does not include large quantities grown in 
India, China, and other countries for consumption on hand spindles or in other ways in the ho~es without 
entering ccmmercial chanrwls. 2/ lunerican in running bales (counting round bales as half bales); 
foreign in bales of approximately 478 pounds net. 3/ Preliminary. 
Compiled from reports of the New York Cotton Exchange. -
(This table revises the data - from 1930-31 to date - i:h the table on page 3 of tho 1938 Outlook Chart 
Book). 
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Table 5.- Cotten: World mill consumption of specifjed grawths and percentage each growth 
is of all kinds, 1020-21 to date 

~~~-~ ------- --------------------:;::,---:--------: Foreign .Am:;rican 

Season 
beginning 

August l 

Egyptlan 
As a 

: percer_t-: 
Actual : age of 

all 
kinds 

Ind.i.an 
-As a-

:percent-: 
Actual : age of 

all 
kinds 

Sundries ---- As a 
:percent-: 

Actual : age of 
aU 

kir1ds 

Total 
As a 

:percent-: 
Actual : age (f 

all 
kincs 

Actual 

: r,uoo 
:ba1es y 

1,-000 
Pe:r'cent baJ es y 

l,OCO 
Percent bales y 

I~OOO 
Percent ba}es 1/ 

1,000 
Percent bales y 

1920-21 : 824 
1921-22 
19 22-23 
1923-24 
1924-25 
1925-26 
1926-27 
1927-28 
1928-29 
1929-30 
1930-31 
1931-32 
1932-33 
1933-34 
1934-35 

-. 1,125 
1,417 
l~ 590 
1,4:49 
l ~ 369 
l~ 502 
1,4.57 
1,514 
1,41So 
1;313 
1;532 
1,396 
1,748 
1, 775 

1935·36 
1936-37 2/: 

1,780 
1,967 

4'. ::3 
5-.7 
6.7 
8".0 
6~4 

5.7 
5 ·a 

ov 

5~7 

5~9 

5.8 
5.8 
6.7 
s:7 
6.3 
7.0 
6 .·4. 
6.4 

3,847 
4,114 
4, 502 
4 ,49·) 
~,5:37 

4,652 
4,216 
3, 792 
4,414 
5,252 
4,866 
3,887 
3,459 
4,020 
5,053 
5,002 
5,<i2) 

2"2 .4 
20.8 
21.1 
22.4 
19.9 
19.2 
16.4 
14:.9 
17.1 
21.1 
21.7 
17.0 
1<1 .o 
15.7 
19.8 
18.1 
17.5 

2,212 
2, 330 
2,969 
3,030 
3,437 
1:,137 
'i[-,213 
4,617 
4:' 624 
!7,158 
5,197 
!..,942 
5,111 
6,054 
7~454 

8 •'~23 
1 f), 511 

12.9 
11.8 
13.9 
15_.1 
15 .• 1 
17,.1 
16.4 
18.2 
17.9 
2o .a 
23.2 
21.6 
21.9 
23.7 
29 ,2 
30.4 
33.9 

6., 883 
7,569 
8,838 
9., 110 
9,4-23 

10,158 
9~931 

9;,866 
10)552 
ll; 854 
J:l' 376 
10,361 
10,266 
1l,j 822 
14,.282 
15,205 
-17 J 89 8 

40.1 
3.8. 3 
41.7 
4-5.,5 
41.4 
.J:2.o 
38.7 
38.8 
43.9 
4.7. 7 
50.7 
45.3 
41.6 
~6.2 

56.0 
54.9 
57 .• 8 

10,268 
12,209 
12-,14? 
lo~9F 
13',311 
14,010 
15,748 
15~576 
15,226 
13' 021 
11,056 
12,528 
14:,385 
13;780 
n;2·J6 
12,503 
13, )93 

: As a 
:percent-: All 

age of : kinds 
all 

kir_ds . -----r: 000 -
Perce:rt bales 2/ 

59.9 
61.7 
58 .. 3 
54.5 
58.6 
58.0 
6L.3 
61.2 
59 .l 
52.3 
~~9 .• 3 
54.7 
58,4 
53~3 

44.0 
~5.1 

42.2 

17~151 

19~778 
21', 337 
2,),027 
22,734 
24 '168 
25~679 

25,~42 

25~778 
'24,875 
22,432 
22,889 
24~651 

25,602 
25,488 
27~7'18 

30,991 

y-American ln running bales ( ccunhng round as half bales); foreign in bales cf apprcxi~a~9ly 478 pcunds 
net. 2/ Preliminary. 
Compiled from reports of-the New York Cotton Exchange Service. 
(This table revises the data - from 1930-31 to date - in the table on page 8 of the 1938 Outlook Chart Book). 
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