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THE 1940-41 SEASON IS THE FOURTH CONSECUTIVE YEAR THAT THE TOTAL 
WORLD SUPPLY OF COTTON HAS BEEN CLOSE TO 50 MILLION BALES, PRtOR TC 
THESE YEARS IT HAD NEVER REACHED 45 MILLION BALES, WORLD PRODUCTION 
ALSO HAS BEEN UNUSUALLY hiGH IN RECENT YEARS, NEVERTHELESS, THE CARRY
OVER HAS BECOME MUCH LARGER RELATIVE TO PRODUCTION A~D IN THE LAST 3 
YEARS CONSTITUTED 4·1 TO 45 PERCENT OF THE TOTAL SUPPLY, 

WoRLD MILL CONSUMPTION IN THE LAST 4 YEARS, OF 28 MILLION TO 31 
MILLION BALES, HAS BEEN CONSIDERABLY HIGHER THAN EVER BEFORE, THE 
BRITISH BLOCKADE IF CO~TINUED, TOGETHER WITH OTHER DEVELOPMENTS, IS 
LIKELY TO REDUCE MATERIALLY WORLD CONSUMPTION IN 1940-41 DESPITE ARE
CORD HIGH CONSUMPTION IN THE UNITED STATES, 
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T H E C 0 T ~ 0 N S I T U A T I 0 N 

(Fall outlook issue) 

United States farmers are now harvestinG their 1940 

cot ton cro-r and must der::ide vrhether to sell it as soon as 

gir~ed_ or to wait, hoping that prices will adva~ce e~ough 

to more tb.3.n equal holiing costs. This issue of The Cot-

. . . 

ton Situation, there:'ore, has been ::_Jrepared with particn- : 

lar ~efere~ce to the outlook for the current narketing 

seas::m. 'I~1i s re::;Jort, suppleme:c.ted by m2.terial to be pub-

. . 

lisheo_ in SL:..cce~;o_::_ng is·-;ues, should also "be of aid in : 

planning t~1e 15J.n pro~.uction ~Jrogral1. 

----------

. . . . ______ : 

Prese~t inc ic2,tic'ls are tl:at the 'cc~"-~- wo:,:J.c. s·.1pply of cotton for 

the current ( 1940-41) sea2on v.ill be acou.t 50 EJ.i:i ~ -~0:1 'bales. Of this total, 

the SU1)ply of Ar:1erican c0cto::1 will 'be atou~ 25 r:J.i:i.L.:::.n bales. ~hese tot2,ls 

cept i'cr 1::'~·~ one. lS31-·33 tho s~pply of .American cotton had never exceeded 

21 millio~ b~les. 

The ,_,rorld' s effective d.e~a~md for cotton seens likoly to te much less 

thj_s season tl::.an last. If the British tloc:mde continues in effoct, world 

demand probatly vrill be the weakest for several ye::trs. Practically all of 
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continental Europe ( excl:--1ding Russia), -:-rhere in the 5 yea:cs 3n<led July 1939 

cons~~ption of imported cottons averaged roughly 5 million bales including 

2-1/2 million bc,les of Ar.lerican, is cut off from exporting countries by the 

British blockade. Ftu~hormore, consump~ion prospects in Jnpa~, Ct1in~, ~~d 

Great :Britain are less favorable this season than last. 

Unc.er tho stimulus of large United States Govor:went ~Jurcilc,sos of 

cotton textiles and the prospective hi~~ level of inQustrial ~rod~c~ion, 

employment, and pay rolls, United States cotton con~amption soPms likely to 

materially e:;;:cood e million bales during the current season.. It r;:ay total 

8-1/2 to &-3/4 million bales co~ared r!i th 7-3/4 I!!illion -o,.tles la.st se'l.son 

and the record high in 1936-37 of no!.1rly S million bales. But r,:;ducod. con

sumption in foreign countries of both A"':lcrica..."'l. and foroig.tl gro·.-:ths is likely 

to much ~oro th2n offset increased conguw~tion in tile U~itcd States. Uorld 

consunption for ti.1.c current so'"'.son no.y be reduced to t:'.1c lo>mst level since 

tho early 19301s. 

Tho loss of r.:arkot 01.1.tlot s o_nCi tl:e reduced consui"Jption in Groat Britain 

and. in tho Orient 1rill greatly roduco O):ports of .ft..;-:lerican and other cottons 

during tho current season. In ~d~ition, wiCio price disparities bot~een Ameri

can ~"'l.d i~portod foreign cottons soon likely to roduco oxoorts of A~erica..."'l. 

cotton in relation to foreign t;ro;7ths. Present conditions inciico.te that ex

ports of lmcrican cotto!l may bo rmch loss tbm 2 nillion o:l.1os as conp::>.red 

with noro than 6 million b~os lo.st sc~son. Through ~ rod~ction in sto~~s, 

foreign consu.:.:1ption of Ar:!ericM cotton nay possibly exceed e:roorts :;:'rQn the 

United Sto..tos by 1, or even 1-1/2, million b~los. 

Fran tho. ir.modin.tc stMdpoint, the shock of the loss in e:;;port .nnrkots 

nnd reduced cotton consunption prospects for Aoorican Qnd foreign cottons is 

being cushioned b:r tho United Sto..tes Government's loo...11. progr:::m. Under this 
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prografl most of the domestic stoCks of old crop cotton is being withheld 

from trade cha~nels, and a large part of the 194o crop is eligible for 

Government loans at rRtes about one-fifth to one-third cent per poaDd higher 

than the 1939 rates. As a result, domestic prices of spot cotton are being 

gupported ~t a8out the 1940 loan rates, despite weak world demand conditions. 

Domestic prices, which 2ver~ed a little higher in early October thnn a year 

earlier, >7el'o onlzr slightly higher than the averD£e for 1937-38 <:tnd 193~-39, 

when, except for 1931 and 1932, prices were the lov7est since the beginning 

of the World War in 1914. If prices continue about as in early October, the 

considero.-bl~r l:nger l94o p!'oduct ion nill give cotton producers .:::m 8 to 10 

percent larger return from cotton this ~·ear than last. Su.ch returns, however, 

nould bo al:;out one-half of the avorace for tho decade of the 1920 1 s. 

In viei7 of norld consunption prospects a.."1.d present estim;t.tes of pro-

duction, the 1-:orld. carr<J-07or of all cotton on .Augu.st 1, 1941 is likely to 

bo mato~ially larger than tho 20-2/3 million bales in 1940 nnd somewhat 

larger than tho record high of 22-3/4 :Jillion in 1938. The 1941 i70rld carry-

OYer of .Amori con cotton may apr;: roach or ovon exceed tho 1939 po.::.k of nore 

than 14 million bales. .All out o.-bout l million bales or loss of the Americnn 

cotton carried over is likely to be in tho United States and most of H ovmed 

or hold 2.s colln.tcral by the United. Sto.tos Goverrunent. 

-- October 30, 1940 

SU?FLY 

.A '.70rld. supply ( car:oy-ovor plus production or ginnings) of 1".11 commer
cial cotton for tho cu.rrent (1940-41) season of close to 50 million bo.los is 
ind.ic0tod. fron prospects in lato October. This is somewhat higher than for 
the previous season and. tl:e fourth co:1secutive year in ·:rhich supplies have 
boon near this figure. It is about o, sixth more than tne avor~o for the 10 
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ye~rs ended ~938-39. It is more thnn 5 million bales lnrger th2n tho peak 
ranched buforo 1937-33. Pr0se:1t (lnte October) estimE'.tos iniic::.ttt:: n. slight 
dccre-1.se in tho SU:PrlY of .Alueric[U'l cottor., but the su.pply of forei&J. is ex
pected. to be J:J.Orc them 3. millior.. br.les lr'.rgor thnn in 1939-40. 

Tho 1940-41 Sl.l?Pl~r of knerican (U. S. gro-:r.n) cotton is non estim[tted 
o.t 25-l/3 million l"'UII...ning bn.les COI!lp:l.rcd 1-:i th 25-3/'-+ r:;illion k.lcs lctst 
se"..son. This nokes the fourth consoc"L:tiYo :roo.r, thD.t tfJ.o supply 'lf .A.J_;_eric:m 
cotto:1. h:-J..s becJ close to 25 nillior.. bi.lcc a::-_i row;hl~r h:'.lf of tho norld 
totn.l. Exco:rt for 1926 r>X!d 1931-33 tho ~u.:pply bo:ore those yc:•rs n :wer ex
ceeded 21 miJ.lion bo.les, The· cu.rrent scf'csonJ s ~x_pply is ne:lrl;;r 2-4/5 nillion 
bnlcs or one-eibht~ l~rger tha~ the lC-yenr ~verngc. 

0:::1. October 23, ['.pproxir.1o.tel~r 9 nillion bo.les ( exclurling c0tton traded 
to Grot:'.t J3ri tc..in) of the i:::1.dicn.ted l9l!.Q-la ·.·:orld su:-_p:ply of .Ar.1cricD.n cotto:::1. 
1ilere o;med. or :O.eld n.s colln.turn..l b;>-~ the United Stntes Gove:;:nDont. This 
figure cor:.po.c:.·os nith n. little OYer 10 nillion ·on.los on tbe corres:ro:1d.ing d.:cte 
lnst sonson. F1·on lnte October 1939 to the e-:::1.d Jf Jul~~ 194o, such stod:s 
were reduced ~Dillion bnles. This soc-.son, h::n7evor, such stocks ..-.re expected 
to incre:cse greo.tly n.s a result of restr:.cted exports ;>...~d. existi::.1g loCL~ ro..tes. 

Tho estin[l.tod 1940-41 TIOrld coru::.orci~~l su.pply of fo:,:oi&J.-groiTil cotton 
of over 2L!-l/2 ::1illio::.1 b:cles (of '-+78 po1.1..<'1.d.s r..et ne:!.ght) is 1-l/3 c.illion 
bnles l[l.rger th~ thn.t for lf'-st so.:->.son. Since stocks of foreign cotton in 
continont[\1 :h,urope v.ero DUch srnllor en Au6'J.st l, 1340 th['.n [\ ;>"e:cr enrl:.er, 
the sunulv of ::1.on-Ar:wricru:. cotton c-.v ..... _ilo..ole in those nx:-ke-':s '"'.cccssi-ole to 
Aneric~ ~otton is perht:t:?S 2 r::illicn bo.les lnrger th<n in l933-40. This 
r'lakos the fifth co::1secuti.vo ye-..r thnt t~e '.7orld sup::::>lY of s12.c...1. cotton hns 
been botueen 23 f'nd 26 Dillion b;:.los. Prior to 1933 it r~o..d ne-.-er exceeded 
17-1/2 Dillion bf'les. T:O.o indic..-,tod sup::;:ly for the current sec-.s0l: is noout 
'li-2/5 :J.illion bn.les Doro thG.n the lo-:~eo..r D-7ern.go ~d 9 Dillion bales r10re 
than i::1 1932-338 

In vio11 of o.. prospective subst~2:tic:l i:1.crease i.."l the norld cf'c:.~ry-oYer 

of .Aneri C[m f'.nd foreign cotton on AU,].::.st l, 1941, ':.orld. sup:pli cs for tho 
1941-1+2 SC:f'.son nill lH:cly. incrc"se -x~loss the 1941 crop is n1.tcriC'lly sn.'lller 
th<m the 1940 crop. Ir:soff'cr :lS the U::i ted Stf'ctes is co:1cernod, tho cctto::.1 
:.:tcl"o-3-go o.llotno~l.t-s for 1g~1 o.re e:cr;ected to be about the s.::.\!18 :cs those fer 

I - -

1940. Such ~ f'.crcn..ge m th yi·Jlds cquo.l to the mrorage for t~1.o p<".st 5 ye['..rs 
uould gi vo n. 19l.a crop o.bout 1-1/4 r~illion b2.les less tl1o...11. tho.t of the cur::.~cnt 
season. This rtDCU....'1t of reduction, honovcr, r:;ight not bo su.fficie~:t to off
set the ~Jrospcctiv-e incroo..se in t~1.o c<"'..rr;-;r-over of An()ric<:...'1. cotton. If con
SU:-:J.ption l:rospoct s continue n.s unfc.voro..ble -:""Ls n.t present, it is :1ot unlikely 
that foreign prod..uction nay be reduced. sor:.euhat L1. 1941-42. 

C:.:trry-ovcr, c1.onn in 194o, 1ikel;z to 
incroo..se sharnly in 1941 

Tho toto..l r:orld c":.rry-ovor of c-.11 grmrt~1s on Augu.st l, 194o of nof'.rly 
'20-2/3 Dillion bt:'.los '.ms · slightl;y less thf'n r'. ycC>.r earli cr, F1li ch in turn 
vro.s nbout 5 -percent less thn.n tho record :t.igh of Augu.st l938. Dul~ing the 
last 3 years- tho norld carry-ov-er h['.S been nuch lrw:gcr tho.n usu.0l rolr'cti ve 
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to production and to world supyly and has represented fron ~-1 to 1~5 percent 
of the su:p:Ply. 

Ti~e ~orld carry-over of Aoericr.ill cotton on August 1, 194o of 12-2/3 
nillion oales was ali.10st 1-1/2 nillion oales less than the record high of 
1939. It 1-ras still aoout equal, ho;-:ever, to the vrorlc1 con:mJJ:Ption of t 
il."'"Jerican cotton in 1939-l.,LQ and r,mch larger than consUDption in either of the 
t;;;o precediYJ.g seasons. In the }_ast 3 ye2.rs the carry-over of ~:,Y.1erican cotton ~ 

·has constituted 50 percent or nore of the supply, 1ri th one-half to three- ~ 
fourths of the carry-oYer consistL1g of Govern:Jent loan stocks. The August 
194o rrorld carry-over of foreign cotton 'iJB-s higher than a year earlier out 
sor.1euh2ct ~ess ti~an the record high of 1938. It vras nore than 1 nillion 
"bales larger than the carry-over of foreign cotton in any year prior to 1937. 

Tl1e total ~orld ca:cry-over of cotton on Aut";ust 1, 1941 is e:x:pected 
to "be naterially larger than at the 'beginning of -~he cu1·re11t season and sone
uhat lo.rc;er than the ::~revious recorcL high of 1938. World. stocks of J'\nerican 
cotton nay a:;Jproac~ or even exceed the 1939 peak, despite a consic.eraole de
cline in stocks outside of the United States. As in oach of the past 2 
yeD.rs nost of the 1-rorld carry-O'."cr of A:.1orican cotton uill oo O'I'7Yl.ed or held 
as collateral oy tho United Stat os Governne:nt. The 1941 >:orld carry-over of 
foreign cotton ....-rill no douot also shol-i sone increase. 

Cotton, Anorican, foreigt1, and 2-ll groviths: Worlcl carry--over, 
production, and supply, avsr2.ge 1929-38, yoF.Lrs 1933-40 

Season·-=-·--- k1crlc--;;;;-1j ________ _ 

oegin-· : 
'"'~rry ning : \..Jc. -

l over 
: ,pl~o-:- : : C2.rrv- Pro- : :Carry- : Pro-
: QUctlon: S\J_p~oly : ·- : . : Stlpnly : : . :Supply 

_])___ -- over cluct J. on .r o-,"er duct J.On 
Aug. 

'--'-"-----=-----'---
. . . . . . . . -~- --~· . .. .. . 

:Million Lillion Million Million Million MiJ.lion Million Million Millim 
oales bales oales "bales Q,'J.los oC:los "bales "bales "bales . . 3/ 3/ 3/ 3/ __3_L_ _3)_ 21 31 Jl 

Aver ago: 
1929-38: <j.2 22.5 6.4 20.2 15-5 27.2 . 42.] 

12.7 24.5 5-3 13.4 lS.7 17.1 
9.6 20.3 6.S 13.5- 20.3 17.5 

10.5 19-5 5.0 15.6 21.7 15.1 
12.4 19.4 5.7 18.4 25.1 13.6 

1933 ll.S 
1934 10.7 
1935 s.o 
1936 : 7.0 

26.1 43·' 
23.0 40.t 
26.1 41. 
30.8 44.' 

18.4 24.6 7-5 18.3 25-9 13.8 
11.7 25.5- S.9 15.8 24.7 22.7 
11.5 25-7 7-5 15-9 23-3 21.6 

1937 6.2 
1938 . 13.8 . 
1939 14.1 

36.7 50•, 

27-5 50.f 

27.4 49·~ 
1940 ':1./: --==~---__1~ -~_] 7.8 16.7_ 2~.6 __ 20._;:::_6 _ _=...t..:..-L..---12. 7 29. ~ 1& 

l94o ·as a -p~rcontq;e of 10-year avcr.J/?'G ::mcl--=-o:=.f-=.<....L-<----. . ------ 1339 -----
avor.::tge: 138.0 9l.J..O 112.4 121.9 121.0 121.8 132.9 
1939 90.1 109-5 96.4 104.0 105.0 105.6 95·4 

lQ-yee.r: 
107-7 n6.D 
106.9 101·~ ___. 

Conpilcd fro::. rqJorts of tJ:w Nc\7 York Cotton Exchange Ser-vice. 
]J All toto.ls ':;oro o:1ado before figw:os '.:ere rounded. 
?J Ginnings fron AUl;"llSt l to July 31 plus tho "city crop 11 , ;;rhich consists of 
reoalod s2n:ples, sneopings, and lJickings fron cotton donaged oy ;·wathcr, fire,e 
3J. ::" .APerican cotton in running 'bales counting round bales as hcl.f bnle.s and-fo 
eign in -bales of 478 pounds n.et. m3igb.t .. 
'!if Prelininar"'J. 
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production higher both in United States 
and in foreign countries 

The total world production of commercial cotton for the 1940-41 
season was estimated in late October to total over 29-1/3 million bales. 
This is nearly 2 million bales larger than the previous season and the third 
largest total on record. It is, however, 7-2/5 million bales less th&~ the 
record production of 1937-38. 

The·United States crop of nearly 12-3/4 million bales (of 478 pc~d 
net weight), accordj.ng to the October estimate, is equivalent to over 12-1/2 
million running bales. This is approximately 1 million bales larger than the 
1939 crop and, with the exception of the record crop of 1937, the largest in 
7 years. 

The 24.4 million acres left for harvest in 1940 is slightly larger 
than that for either of the 2 preceding years but about one-fou~th· less than 
the 10-year (1929-38) average. The indicated yield per acre for the 1940 
crop of 250 pounds is the second largest on record and 52 pounds higher than 
the 10-year average. 

·.Recent reports ip.dicate that the production of commercial cotton in 
foreign countries in 1940-41 may total close to 16-3/4 million bales. This 
is nearly 1 million bales larger than either of the two preceding crops. It 
is the third largest in history, being exceeded o~~Y by the 18-1/3 to 18-2/5 
million bale crops of 1936 &nd 1937. In 1932-33 the production of commercial 
cotton in foreign countries was only 10-1/2 million bales. On the basis of 
current estimates, .a large part of the increase in the 1940 crop is accounted 
for by Brazil and China, although some increase is expected in a number of 
other countries. 

In view of the u.."lfavorable export outlook, it now seems probable that 
stocks of raw cotton in many of the cotton-producing countries will increase 
substantially during the current season. This may result in less favorable 
prices for cotton in relation to other products, particularly food, in a 
number of foreign countries, even though cotton prices in those countries 
are indirectly being supported by the United States Government's loans to 
American producers. It is not unlikely, therefore, that foreign cotton acreage 
and production may be somewhat smaller in 1941 and 1942 than in 1940. 

D~ffiND AND CONSUMPTION 

~ demand greatly restricted 

As a result of the Britis~ blockade of continental Europe and reduced 
cotton consumption prospects in .Japan, China, and Great Britain, the worlcl.' s 
effective demand for cotton seems likely to be much less this season than last. 
If the British blockade continues in effect &~d conditions in the Orient 
continue about as expected, world demand for and consumption of cotton will 
probably be the lowest for several years. World consumption may drop back 
to the level of the early 1930 r s when·, largely as a result of the world-wide 
depression, annual consumption was between 22-1/2 and 24-2/3 million bales. 
In 1939-40 as well as in the preceding season the mills of the world are esti
mated to have consumed just under 28-1/2 million bales. 
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Domestic demand favorable, consumption 
to establish new high 

Under the stimulus of th~ defense program, domestic business activity, 
employment, and pay rolls are expected to average materially higher in·l940-4l 
than in 1939-40. This should stimulate consumer purc·hases of cotton clothing 
and household articles. Also, Government purchases of cotton textiles~· in
cluding those for national defense, will be much larger than in the previous 
season. Furthermore, the expanded Government cotton products export payment 
program and reduced competition from European textiles should result in a 
substantial rise in exports of cotton textiles. Government subsidies on 
cotton and cotton products for domestic use by such means as the Mattress 
Program, Stamp Plan, Cotton Bagging for Cotton Bales, and the Cotton Insulat
ing Program should also stimulate consumption. In view of these developments 
and reasonably small stocks of cotton goods at the beginning of the season, 
domestic mills seem likely to consume considerably more than 8 million bales 
of cotton during the year ending July 1941. Consumption may total 8-1/2 to 
8-3/4 million bales, particularly if Government purchases for defense purposes 
should be as important as some observers believe. Should the 4oo,ooo bales 
now set aside for distribution to low-income families for mattresses all be 
used, consumption may be between 8-3/4 and 9 million bales. Last season con
sumption totaled 7-3/4 million bales, and the record high thus far established 
was in 1936-37 when nearly 8 million bales were processed. 

Employment, pay rolls, and total national income payments in the United 
States are now 5 to 15 percent larger than a year ago and are expected t0 
average about this much higher for the entire season. Wholesale and retail 
prices of cotton goods are about the same to only slightly higher than at 
this time last year. The Government stamp plan for cotton products is operati~ 
on a larger scale than it did last year. In addition, cotton textile promotion~ 
al activities of such private organizations as the Cotton Textile Institute 
and the National Cotton Council also have been expa..11ded and are now consider
ably greater than ever before. These factors are expected to stimulate manu
facturers' sales of cotton textiles for clothing and household articles for 
nonmilitary purposes, which normally account for roughly three-fifths of the 
total domestic mill consuQption. 

In the autooobile and tire industries, which normally consuoe about 
three-quarter oillion bales of cotton annually, raw cotton requirements in 
1940-41 seem likely to show some increase over those for the year ended July 
1940. The expected increase in employment and pay rolls, and in truck trans
portation requirements, seem likely to result in sooe increase in the produc
tion of tires. Sales of cotton fabrics used for such industrial purposes as 
bagging, shoe lining, conveyor belts, awnings, tents, and covers generally 
increase as business activity and consumer incomes improve. 

Under the current domestic cotton products export payment program the 
rate of Government payments are for the most part from 2 to 3-1/2 times as 
large as payments during the 1939-40 season. This and reduced exports of 
Italian and possibly further declines in the exports of British and Japanese 
goods should cause a further substantial increase in domestic exports of 
cotton products. 
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Foreign demand low, forei~n consumntion may be 

smallest stnce eHrly 1()20 t s 

At present practically a::.l of continental Europe (exclu<ling Russia), 
where in the 5 years ending July 1939 consu111Ption of im-oorted cottons aver
aged roughly 5 million bales including 2-1/2 millivn bales of Americon, is 
largely cut off from sources of raw material by the :British blocko.de. If 
the blockade continues ef1ectivc, very little cotton will be imported into 
this area cluring the current season. This togeth,ar '"i th less favorable 
consumr1tion prospects thrm last season in Japan, GhinP,, Olld Great Britain 
will greatly reduce mill cons~L~ntion in foreign countrieG this se~son. Total 
mill consumption outsio.e of the United States mcy clrop b2,ck to less then 17 
million ba1es compared with T'1ore t!J.an 20-1/2 milli.on bales last season. 

Cotton, American, foreign, ancl all growths: !!.ill consumntion 
in the United States, foreign coCL~tries, and the world, 

average 1929-38, annus_l 1933-39 

Season 
begin- : 
ning 
Aug. 1 

United StatGs Forei~n co~~tries -------
Amer:1- :F . : .lJ:'otal .Ameri-: . : Tote-1 

: ore~gn: 11 can :Fore~gn: 1 , 
can ~ _I 

Worlcl 1/ ___ _ . . 
k.1eri- ·"' . · :.l!orelgn! can 

Total 
y 

:Million Million Million Million ~illion Mill~on Million ~lillion Million . bales b!'l.les bales 'bales bales l•alos bales ba:!.os bales . 
2/ 2/_ _?}_ _ __ ?./ 2/ 2/_ 2/ 2/ 2L 

Average 
1929-38 5·9 .2 6.0 6.5 13·5 20.0 12.4 13-7 26.0 

1933 5·6 .1 5·7 8.2 11.7 19·9 13.8 11.8 2:;;.6 
1934 . 5-2 .l s.4 6.0 14.2 20.1 11.2 14.) 25·5 . 
1935 6.2 .l 6.4 6.) l4.q 21.2 12.5 15.0 27·5 
1936 . 7.8 .2 8.0 5·3 17.4 22.7 13.1 17·5 30.6 . 
1937 5·6 .1 5·7 5·2 16.7 22.0 10.8 16.9 27-7 
1938 . 6.7 .1 6.9 4.5 17.1 21.7 11.2 17.2 28.5 . 
1939 }/ . 7·7 .1 7.8 5·2 F).4 20.6 12.8 15-5 2e.3 . 

1939 -'2-S a p0rcentnge of 10-yeqr rwer11£e £'nd of lq)8 
10-year 

n:verage 130·5 so.o 130.0 so.o ' n4.1 103.0 10).2 11).1 108.8 
1938 114.9 lOC.O ll3·0 115.G 90.1 94.9 114.3 90-l 99·3 

Compiled from renorts of the New York Cotton Exch::mge Servico, excapt United. 
Sto.tes consumution which is from Bureau of the Census reuorts. 
l/ All tot[l,ls ~were mttde before figures were r01L'l.Cled. 
gj A~ericen cott~n in running bales ond foreign in 0quivalent bales of 478 
:Pounds net weight. 
3./ Prelimina;qr. 

Cotton consumption prosuects in Eur0pe are part~cu:arly uncertain. 
continuation of an effective :British blockadG Vi'ould U:1CLouotedly mean ex
ceptionally low consumption. It is not kn'lW::l, however, to whc.t extent,the 
available suppli;3 s of rmr cotton 1!'il:2. be ccnservc-d for usa at a lator uate. 
There is also much CL'l.certainty as to the ElX>lO,lnt nf cotton tho Axis powers 

A 
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may be aole to ootain from .Russia or from. o--ther sources. Recer.tly Russia 
has been pu:rchasing consic1eraole qnanti ties of American cotton for the first 
time since 1935· 'ffiese purchases :.1-re ·said to be due to Russia's sale of 
sizeable quantities of co'cton to Germany .. 

In Great Britain the outlook for cotton consumption is much less 
favorable this season tha!t in 19)9-40 when, largely as a result of large 
Government orders, British mills were operating at a high rate. In order 
to conserve foreign exchange, transportation facilities and possiOly laoor, 
salol?. of cotton goods to British civilians since Octooer 1, 1911-0 have ooen 
restricted to 37-l/2 pel'Cent of the level existing during the first half of 
1939 •• }1oreover, despite governmental· efforts to aid cotton textile exports, 
sales for export are rGportecl as materially restricted~ a result due in a 
consideraole measure to 1mcertainties as to the aoili ty to fill contracts 
according to schedule. Also it seems likely that Government orders for mili
tary a.YJ.d civil defense needs may he much less this seo.son than last. 

Cotton consULlption in Japan is being severelJ' restrict~d by C1 con
tinuation of Government restrictions on the sale of cotton goods in the areas 
Ullder Japanese control.. In ad.ditior:, Jananese exnorts of cotton. textile'·s in 
the past few months have oeen 14 to 45 percent le~s tl:wn [1, year earlier and 
the lowest for 9 years ... Recent reports indicate. q continued low rate of 
export sales clue· largely to overseas ili>tJort restrictions, exchar:ge control 
and clearing agreements, increased nroc!.~ction and shiYJping costs, and re<iuced 
demand for Jananese goods in India and other markets. Another factor which 
will tend to restrict cotton nill consumption in Jo.pan this season is the 
record high stocks of I'lanufactured good.s on hand. In the early part of the 
season such stocks ~'er•3 eauival::mt to B months 1 exnorts at the average rate 
of the 3 montns ended Sep·temoer 1940. 

Oonsumntion iri Chino. also seems likely to -oo loss this season than in 
1939-40. Spe~ul::ttive activity is said to have resulted in record stocks of 
cotton products, and the intensified Japanese b1ockacle has reduced market 
outlets. Furthermore in oth,Jr aree<s the extremely high prices of cotton 
textile 2.nd unfavorable econor'.ic conditions are likely to reduce cotton 
textile :purchases. 

In Inctia, Bro,zil, and Canada cotton consumption prospects are more 
favorable than in most other important cotton manufc:,cturing countries. Re .... 
duced cot ton textile imc.,orts resulting from tr"ansportation difficulties, 
governmental regulations, <.md other developments attributaole to· the war are 
expected to be favorable to cotton mill consum-otion in India. These factors 
may oe enough to offset or even more than offset any .ur~favorable developments. 
Recer:t governmentE>.l measures designee. to reduce Brazilian. raw fioer imports 
and an exoandod BraziliEJ.n clefense program are expected to maintain or increo,se 
cotton mill consumption in Brazil .this season relative to the high level of 
1939-40. In Canada cotton consL1mption may be less than that of last season 
since Government oro.ers may be smaller. So far as is kn01m, however, no 
restriction on civilion consumption - such as is in operation in J,q:pan and 
Great Britain- has been announced or is contemplated. 



cs-4s - 11-
PRICES AND INCOME 

Price disparities contri~Qting to reduced 
----uilited States exports - ----

The inaccessibility of most Eur0psan markets and the u_~favorable 
consumotion -prospects in most nther -i.rr,portar_t importin,;; co-untries would. 
naturaily be. expe0ted: to restrict greatly +,::-,e inter:l.ati.rJr3..1 tre1e in raw 
cotton. Therefore, even if e~orts of .~erican cotton maL~tained thu sa~e 
ratio to other gr0wths as in 1939-40 they would sho'IIT a marked dron. The 
high prices of A~erican cotton now existing relative to the m0re imnortant 
foreign growths., however, are further restricting exx.orts ·fr,.~ .. tl;ce United 
States. 

Recent rep0rts from Gre~t :Britain, Ca.na.cl.a, Japa...;_, and Spair., the 
principal accessible import ma~k3ts, indicate that nriccs of American cotton 
are unusually high relative to prices 0f most imnortent foreign ~r0~ths. In 
the last three.na.lned cour..tries Drices 0f Anerican cott~n are so hig~ r::Jlative
ly that sales of A::1erican cott')n are said to have nra.ctically cear-ed.. Tiithin 
the last few weeks Brazilian cotton is renorted as having been s~ld ~n these 
markets from 10 to .25 -p0rcent less tile.n Americ::-.n c0tt0n of ab')u.t the same 
QUality. _In LivcrDool prices nf Acerican ~.d some of tT-q other gro~tts are 
now being materiallJ affectad by Govern!"l.ent regule...ti0ns with :-esnect b 
prices, foreign exchange, freight allot::nents, a"YJ.d the fl.~no~iti"J~ 0: barter 
cotton. Nevertheless, p:::-ices ,f Indian c~~trms in Live:r-oool a.re ::.o1·r consider
ably lower than usu.al in relation t0 Anerican. Orccinarily t!J.A svri tel:. ::>r.. the 
part of manufactvrers from the over-priced tn the unr'l.er-:price0. groYrths so0n 
so increases the st0cks or available ~un~ly "Jf one ~nd docreeses th0 other 
that their prices clo not lo~g stay ,..,,1t 0f line. ~his ye2r the liJTli ted mo..rket 
outlets and the United States ~')Vern~ent lo?n nro2r~n ~a~r co~bine to c~use the 
price differences ~et·.veen Aoerica..~, Indir'n, and :Src:.zi::!..i'ln gror-ths to conti::lue 
considerably larger th2n usual. 

Prices of snot cotton i!l tb.c United States are n,)~.,. (late Octo-ber) for 
the most na.rt within a fGiV noi:tts of th3 G·werr.Lr.l.e::t lo::rr1 rates on t~·10 lg4o 
crop. Th~ 10-m8.rk:;t :tvorng~ p:-ice f'):::' Midiling Fi/16 inch -:·f 9·37 cents for 
the week end.ed October 26 '.7<:\S :r~:ly Oe07 -oc ir..ts C:o0~.re ~11" avor!:l£e loa.'l rate 
of 9·30 co!1ts for this qw.lity in the-:;e narlccts. In Octo-ber last year the 
lO-m2rket <xerage fer l~ /16 inc~1 of g .0~ ce:J.ts ras a-onr1ximr-;.tely tl:e sa,-:1e as 
the 19"-S9 G')vernmont loru;_' rat0. :B<.Jt d_,J.r:ing :-1ost of th~ 1939-40 saason :narket 
prices were significantly a~ove the loan rates. L~st ye~r, exryorts (aided 
by the Governnent exoort nayment nrngram) P~i fl.o~estic consuw.Dtion C')mbined 
were running at a rate c0nsiderably in excess 1f the 19'·9 crmJ, and less than 
21,000 balr-s of the 1g39 cron 1"1ere placed under Grwern.r.1ent loan. This J'e>E>..r, 
on the other hand, domestic d.isa,..,pearance (exports plus ::nill consur.rr:tion) is 
running at a rRte much lass than the 1940 cr0p ~1 l0rg0 ou~"YJ.ttties of the 
crop are being placed 1mder Grv"lrnnent loP.ns. Up tn October 2~ about .1 Bil
lion b_ales of the 1940 cnp had been reDorted. to t~e Cn!!l!.CJ.odity Credit Corp·1ra
tion as having been pledged nn Gnver~CJ.ent l1nns. As of that date tQtal stocks 
of all crons ovm(3d or held as collateral by· the Govcr:::J.r.:ent ~ 9-2/5 nillion 
bale 13 • 

If domestic ~rices continued at a~nr"Jxim~tely the loQn rate and. the 
1940 Cr0YJ proved to be ~bout as estim11.ted i~ Octcber, ACJ.ericr-n fa~ers 'could. 
obtain close to 600 million dollars for their lint cotton, assu~ing they sold 
or placed under lonn all of their crnp. Last seasQn their ret11rns from lin~ 
totaled ab0ut 537 million dollars. Returns from the 1940 crop, h')wever, '.'Nlld 
be only about one-half as large as the aver~e for the decade of the 1920rs. 



Cotton, American: Mill consumption in speCified areas, 1920-39 0 
tr.l 

--- I 
Fq_r~ign_ countries : -t=' 

·-· O'l. . Western : . ,.... -. ~ ... 
Continental Europe . Orient . 

Season : . . . Hemis.J2QE:)re : : . . . --· -
begin- :United:United: , .. -· - . : - . - . : : Total: -- · -: Total: . . :Total : World . . 
ning :States:King- : : :Por~-:conti-: . :Wes~: : :Total ~ fo~-t total 
Aug. : : dom :Russia:Spain : gal :nental:Canada: Hemi-:Japan :China =orient= eign : 

: :Europe: :sphere: : : : coun-: 
. ---- _l__ ______ l_ -- ---

. . . . . . y . 1_ _____ : _____ : ~ries: . . • - - - ____ _!___ ---- _ _.!.____ ---- • - . 
---- --- -·-

1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
run- ·run- run- run- run- run- run- run- run- run- run- run- run-
ning ning ning ning ning ning ning ning ning ning ning ning ning 
bales bales bales bales bales bales bales bales bales b~9£!. bales bales bales -- -- -- --- -- -- --

1920 : 4,677 1,651 £1 y y 2,952 y 194 y ?J 794 5,591 10,268 
1921 : 5,613 2,010 ?:.I 2/ 2/ 3,498 ?:.I 216 2/ 2/ 872 6,596 12,209 
1922 : 6,325 1,637 ?:.1 g) 2/ 3,382 . ?:.I 201 y g) 904 6,124 12,449 
1923 : 5,353 1,531 2/ 2/ y 3,251 y 172 ?} ?} 610 5,564 10,917 
1924 : 5,917 2,208 y ?J ?:_/ 4,177 2/ 228 2/ ?:_/ 781 7,394 13,311 
1925 : 6,176 1,995 ?:_/ ?) y 4,413 ?J 261 ?J ?J 1,165 7,834 14,010 I-' 

f\) 

1926 : 6,830 1,947 y y y 4,939 ?} 248 ?:.1 ?:_/ 1~ 734 8,368 15,743 
1927 : 6,535 1,942 506 322 58 5,353 231 249 1,078 268 1,497 9,041 15,576 
1928 : 6, 778 1,936 389 289 56 4, 707 243 270 1,198 304 1,535 8,448 15,226 
1929 : 5 '803 1,390 290 259 56 4,227 186 204 1,095 292 1,397 7,218 13,021 
1930 : 5,084 944 80 242 52 3 ,44o 179 204 962 362 1,384 5,972 11,056 
1931 : 4,744 1,323 0 299 4o. 3,556 198 209 1,623 883 2,696 7 '784 12,528 
1932 : 6,oo4 1,365 0 308 49 4,079 187 236 1,847 748 2, 701 8,381 14,385 
1933 : 5,553 1,403 80 314 51 4, 230 238 273 1,857 423 2,321 8,227 13,780 
1934 : 5,241 941 35 248 46 2,739 226 253 1,737 249 2,032 5~965 11,206 
1935. : 6, 221 1,295 89 200 41 2,963 . 244 267 1,619 37 1,757 6,282 12,503 
1936 : 7,76'& 1,150 0 35 39 2,446 232 309 1,367 29 1,420 5,325 13,093 
1937 : 5,616 1,069 0 12 30 2,494 265 294 1,209 50 1,322 5,179 10,795 
1938 }/ : 6,736 1,006 0 37 20 2,164 241 298 905 107 1,045 4,513 11,249 
1939 21 : 7,655 1,433 0 '±/ '±/ 2,038 '±/ 454 349 360 1,309 5,234 12,389 

: 
Compiled from reports of the New York Cotton--Exchange. - --·--· ----·--- -----------
1/ This column includes a small amount of cotton consumed in Africa and Australia, the exact amounts 
of this other cotton are not available but it is known that the amount is not large. 
~ Comparable data not available. 
~ Preliminary. 
g] Not yet available. 



Cotton,.~erican: Exports to specified areas, l920-39 

------------·------···- -----··------ --------------------· ·--·--· --- ---~--------. . . Western Continental Europe 
: : Hemi ~here . Season : 

begin- : United: 
ning :Kingdom: 
Aug •. ; : 

. . 

: 
Russia: Spain 

_____ ...!_ ________ • _________ • ------· 

:Total 
Portu-= conti- : 

gal :nental :Can.acla 
: Euro·oe 

D 

:Total 
:Western: 
: Hewi~ 
:sphere 

1/ 

JapM 

Orient 

China 
•rotal 
Orient: 

ll 

Other 
coun
tries 

Total 
1/ 

: 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
: running running running l'lmning I'linning running running rur,.ning I'l.J.nnint: running running running 
: bales -bales bales bales bales bales bales bales bales bales bales bales -------- ----- ------ -·--·-··-·-··-· ------- ------- ·---··-- ---~ ------~ ~------- ------

1920 
1921 : 
1922 
1923 
1924 
1925 :. 
1326 : 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
19~55 
VJ36 ~ 
1937 
1938 : 
1939 J../: 

1, 7t~7 
1,766 
1,285 
1,704 
2,527 
2,257 
2, 530 
1,'-ill 
1,831 
1,256 
1,054 
1,344 
1,492 
1,278 

738 
l, Lfl0 
1 11.~4 • 
1,552 

401 
1,905 

0 

?:/ 
7 

185 
253 
233 
501 
424 
318 
129 

30 
0 

43 
50 

111 
g) 

?) 
1 

0 
0 

251~ 
308 
218 
204 
271 
306 
339 
~)05 
273 
260 
251 
306 
313 
275 
2l+O 
;~07 

?) 
1 

17 
270 

20 
21 
24 
20 
30 
31 
1+5 . 
)2 
L. ,5 
50 
l.i-2 
63 
70 
58 
l+Lf 
51 
37 
38 
10 
33 

3,056 
3,303 
2,669 
3,231 
4,368 
4,289 
5.937 
4 7~8 ' .-' 

l+, 331 
7 or)4 .),:_;o 

3, 740 
3,520 
4,586 
3,708 
2,128 
~~. 749 
2,366 
2,812 
1,657 
2,338 

149. 
186 
195 
145 
198 
241 
260 
223 
254 
1B2 
190 
1B7 
1J6 
270 
225 
2~-8 
307 
2l.f6 
229 
1~12 

218 
189 
212 
149 
205 
246 
270 
226 
262 
191 
200 
197 
226 
293 
2~1+ 
272 
33S 
289 
2(5~ 

1f79 

637 
618 
6)6 
5i+l+ 
862 

1,125 
1,616 

959 
1,309 
1,020 
1,228 
2, 29LJ. 
l' 7)_~3 
1, 8LJ.6 
1,524 
1,479 
1,550 

691 
s64 
914 

80 
101 

21 
27 
38 

lJ)-~ 
272 
us 
2)6 
226 
LJ.;~9 

1,112 
~')01 

375 
103 

'l6 
il+ 
23 
86 

l.lo'G 

72~l 
925 
657 
571 
904 

1,259 
2,189 
l' llJ-7 
1,569 
l, 259 

cl,7ob 
3.644 
2,114 
2, 25l.j 
1,G88 
1, 5~-0 
1,589 

931 
975 

1 'L~l.f3 

0 
0 
0 

. 2/ 

2; 
2/ 
2/ 
2/ 

0 
2/ 2; 

2 
1 
1 
1 
? ,_ 

5.745 
6,184 
4,823 
5,656 
8,005 
8,051 

10,927 
7.542 
s,o44 
6,690 
6,760 
3,708 
8,419 
7 .531+ 
4, 739 
5.973 

4 5, l~4o 
14 . 5' 598 
s 3.327 

26 6,192 

Data ·-:Tor l92o.:::21t:o-19-29=-3o -co~~:~iied-:from-offi-c:i-8.1·re-coY:;i--8---0£t-l-:;-~-J3ureAu-o{]'o~-;,i~in-nnd-Do~--:;-;,ti ~-co-mno'l:-c;; 
1930-31 through 1939-:-4o C'Jmpiled_ from the Monthly Suram.J.ry of Foroign Col!ur,orco. of tho Unit eel States. 
1/ All totals were made 'before fig11res wore rm.mded.. 
2/ Less than 500 bales. 
}/ Prelimin<:>.ry. 
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lf 
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Cotton, all kinds: Mill consumption in specified. areas, 1920-39 
--·- ---------------------·------

_______________ -----------------~F~o~r~e~i~gn cou~n~t~r~i~e~s~---------------- ______________ _ 
. West ern Orient Season 

begin
ning 

Aug. 1 

Cont1nental EQrone H · h 
: _ • : : _t-' : , emJ. sn ere _ 
: LJn1ted.:United.:--:------:---- :Total : ~Total ---------------------
.States, King---. . •p t • t' • •1;:1 stern· · · . . . . . ·or u-·con l-·can·-d.ade - · · ·Total 

d.om .RussJ.a.SnaJ.n . 1 . . u 'FI mJ.' ·Janan ·Ch1'na · _\_ · ga •nental' · e - · '-J:' · • ·- ·Orient 
• • • ST h-~re · · • ·Euro-pe' · ) ~ · · · 

: : : : : : - : : 11 : : : 
---------- --------------------------------------------- ·---------- --1·----- ------------------------ --

:1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bales bales bales bales bales bales bales bales bnlcs bales b8.Jes 
: ___]J_ __]J_ __]J_ __]J_ __?j__ __JJ__ __]J_ __]J_ _ __j'J_ __]J_ __JJ__ 

4,893 2,194 }/ }/ }/ 4,243 }/ 765 }/ }/ 5,056 
5,910 2,898 }/ 3../ }/ )_~.746 }/ 757 }/ }/ 5,467 
6,666 2,797 }/ }/ }/ 4,987 }/ g7l }/ }/ 6,016 

: 5,6S1 2,824 }/ }/ }/ 5.393 _ }/ 789 }/ }/ 5.340 
G,193 3,307 }/ }/ }/ 6,421 }/ 998 }/ J../ 5,815 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 : 
1937 : 
193!5 l±/: 
1939 ':±/: 

6,456 3,163 }/ }/ }/ 6,363 }/ 1,248 }/ }/ 6,413 
7,190 3,096 }/ }/ }/ 7.397 }/ 1,001 }/ }/ 6,995 

: 6,334 3,097 1,711 422 90 8,181 235 972 2,573 1,988 6,358 
: 7,091 3.074 1,681 4o4 87 7,881 258 1,089 2,797 1,982 6,643 
:6,106 2,587 1,770 1~32 91.~ 7,834 203 s9o 2,785 2,270 7,4o8 
: 5,263 2,019 1,720 416 57 7,060 194 1,004 2,482 2,334 7,086 
: 4,666 2,576 1,813 431 56 6,968 210 1,007 2,729 2,228 7.472 

6,137 2,392 1,338 413 74 7,31+2 195 910 2,934 2,575 7,C70 
: 5,700 2,659 1,965 443 73 8,017 253 1,126 3,289 2,4o4 3,100 
: 5.361 2,591 1,884 435 79 7,144 244 1,4o2 3,648 2,592 3,982 

6,351 2,836 2,451 363 79 8,130 259 1,474 3,549 2,274 8,738 
7.950 3,037 3,293 82 98 8,648 296 1,636 3,381 2,532 9,363 
5,748 2,550 3,704 152 95 9,229 272 1,752 3,485 1,456 8,392 
6,358 2,690 3,765 140 89 9,~l.~4 252 1,510 2,681 1,907 7.934 
7' 784 5./ 5./ 5./ 5./ 5./ . 5./ 5./ 2, 228 l, 710 21 

Total Total 
foreign: world. 
cou..n-
tries 

1,000 
bales 
__]J_ 

12,258 
13,868 
14,671 
14, 3l.~6 
16,541 
17,712 
18,489 
13,603 
18,687 
18,769 
17,169 
18,023 
18,514 
19,902 
20,119 
21,178 
22,684 
21,923 
21,628 
20,561 

1,000 
bales 
___]J__ 

17,151 
19' 77!5 
21,337 
20,027 
22,734 
24,163 
25,679 
25,442 
25,773 
24,875 
22,432 
22,389 
24,651 
25,602 
25,430 
27' 529 
30,634 
27,671 
28,486 
28' 345 

Qaropi1ed from reports of the New York Cotton Exchange. 
lf This column includes a sna1l 2Jllount of cotton consumed. in Africa BncL Austr::1.lia. The exact runounts 
of this cotton arc not available but it is known to be relatively small. 
:?:_/ .Americ<:~n cotton in running bales. Foreign cotton in "bales of 47g pounds net weight. 
3) Comparable d.ata not avo.ilable. 

~ ~/ ~rGliminary. -
5_{ "Not -yet a.v-ailaol%tr m n 
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Cotton, all kinds: Gross imports into specified areas, l920-38 ~/ 

Foreign countries --------------
.--t--l E ---- : Western : 0 . t ---

Contlnen a urope . rlen 
: Hemlsphere 

Year 2/ :United:Un~ted: 
- :states: Klng-: 

: dom :Russia:Spain 

--=: T=-o--=t-a--;;-1-: :Total 
•p :conti-: :Weste~ 
: ro~u- :nen tal: Canada:Hemi s- :Japan :China 
: ga :Europe: :phere 

. . . . . <:/ • • 4/ • • • • • ....L ' • -

. 
-=----:Total • 
:Total . foreiP'n: • ::> • 

:Orient:coun-
5./ .tries 

Total 
world 

:I,ooo-- t,ooo-1,ooo--I,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 1,ooo 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 II 

:bales bales bales bales bales bales bales bales bales bales bnles baleg bales 
:478 lb.478 lb.478 lb.478 1b.478 1b.478 lb.478 lb.478 lb.478 lb.478 lb.lt78 lb. 478 lb. 478 lb. 
: net net net net net net net net net net net net not 

: 

• . 

: 

237 
380 
492 
306 
328 
34J 
414 

aj9 
395 
112 
138 
136 
156 
112 
162 
265 
J.66 
157 

2,437 
2,815 
2,605 
3,073 
3,874 
3,711 
3,980 
2,676 
3,298 
2,757 
2, 293 
2,605 
2,678 
2, 983 
2,353 
3,173 
3,323 
3,200 
2,199 

6/ 
"bj 
l38 
463 
4911-
476 
750 
669 
530 
267 
248 
112 
104 
104 
115 
20~-
77 

102 
74 

378 
363 
365 
368 
353 
382 
370 
430 
3'i4 
347 
44o 
425 
471 
434 
457 
447 
6/ 
b/ 
E.! 

54 
66 
64 
74 
60 
67 
76 
77 
77 
75 
83 
68 
99 

100 
100 
108 

94 
139 
128 

6/ 
b/ 
E.! 

5,597 
6,5g8 
6,840 
7,929 
7,937 
7,529 
7,227 
6, 795 
5,712 
6,467 
6,679 
5,522 
5,532 
5,561 
6,157 
5, 375 

206 
200 
262 
200 
211 
269 
284 
279 
290 
244 
201~ 

195 
198 
277 
289 
286 
309 
317 
250 

239 
260 
284 
237 
231 
281 
297 
291 
293 
251 
209 
201 
209 
327 
30)-~ 
309 
3l.fO 
365 
303 

1,594 
2,673 
2,721 
2,175 
2,821 
3,288 
3,506 
2,572 
3,149 
2, 759 
2,870 
),674 
) '2-~4 
3,590 
3,fi46 
'i,784 
4,693 
2,098 
2,757 

192 
471 
518 
453 
344 
511 
780 
695 
539 
710 
971 

l, 308 
1,038 

594 
34l.~ 
192 
106 

38 
774 

1,872 
3,238 
3,201 
2,709 
3,246 
3,895 
4,697 
3,432 
3,784 
3,597 
4,2}"1\ 
5, )_~53 
~-,465 
4,388 
l.~, 376 
4, 2l~ 3 
5,213 
2,791 
),874 

6/ 
b/ 
b/ 

11, bl6 
13,9~l9 
14,727 
16,903 
14,~38 
14,<;~o4 
ll,075 
ll,237 
11' )66 
11, llH 
n, Yl4 
10,202 
10,064 
11,114 
9,)1) 
9,552 

6/ 
b/ 
b/ 

11,922 
14,277 
15,067 
17,122 
14,690 
15,383 
11,470 
11,349 
ll' 504 
ll I '?77 
11,550 
10,~14 
10,246 
ll, 379 
9,479 
9,709 

Compiled from official sources and renorts of the Internrttional InRtitute of Ag1·iculture. 
l_/ Since most of these areas import cotton to supplement domestic smmlies 0r to meet speci1.l needs, 
mill consumption may exceed imports. :?:_/ Year beginning August l in the Unit eel Stntos, Unit,od Kingdom, 
Japan for the entire period; and. China since 1932-33• Most other areA.s on n_ J:mu<-try 1 year. )/ In
cludes all but n few small countries whose o.,ggregrtte imrorts probnbly total only '"\ fow thou--.w.nd 
bales. 4/ Composo<i of Argentina, BrA.zil, CRilrtda, Chile, ColombiEt, Cubn, and M0xico. 5/ Composed of 
ChitJa, I'Ilr1ia, and Japnn. £/ Comparable dnta not <wail[).blo. I/ Proliminrtry. -
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