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DuRING THE FIRST HALF OF THE CURRENT SEASON AMERICAN EXPORTS OF 
COTTON WERE THE LOWEST SINCE 1868-69, AND IT IS POSSIBLE THAT THE 
SEASON 1S TOTAL MAY NOT EXCEED ONE MILLION BALES, THE EUROPEAN AND 
ASIATIC WARS AND ACCOMPANYING TRANSPORTATION AND EXCHANGE DIFFICULTIES 
ARE LARGELY RESPONSIBLE FOR THE GENERALLY LOW LEVEL OF EXPORTS AND 
FOREIGN CONSUMPTION OF AMERICAN COTTON. STIMULATED BY INCREASED CON
SUMER INCOMES, GENERALLY IMPROVED BUSINESS ACTIVITY, AND DIRECT GoVERN
MENT PURCHASES, DOMESTIC CONSUMPTION WILL REACH A NEW HIGH LEVEL THIS 
SEASON. DESPITE THIS RECORD DOMESTIC CONSUMPTION, HOWEVER, EXPORTS 
ARE SO LOW THAT DOMESTIC DISAPPEARANCE OF AMERICAN COTTON WILL BE THE 
LOWEST SINCE 1899. 
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-~-----------------------------------
THE COTTON SITUATION 

-------------------------------------
S1~mm~y 

With half of the season over, prospects ar0 for total exports this 

season of no :c.ore than 1 million bales a.."ld domestic consumption of about 9 

million bales. This would be the lmvest volume of exports since 1864 and the 

highest don!estic consunption (b~,r 1 million bales) on record. For the first 

half of the season only 6CO,OOO boles "Vvere e:J{ported, 84 percent less than in 

the corresponding months of the 1939-40 season. Of this amount the UnU:;ed 

Kingdom took 50 percent, F.ussia 21 perce~t, and Canada 13 percent. In con-

trast vr.i.th tl1e sNall exports of }...1119rica.n cotton so far tl:.is season, exports 

from Brazil throvgh December were considerably t;reater than a year earlier. 

Through February 17 slightly over 3 million bales of cotton had been 

placed under the 184:0 G-overnment loan. Repossessions by that date totaled 

184,000 bales, leavjng 2.8 million ba~es of 1910 cotton still under loan. 

The total GoYerr.JI..ent Ovvned and held stocks on that date were about 11.0 

~illion bales, comJared >nth 8.7 million at the bebinning of the season. 

Price c~1anges d'l:ring the past month vrere small both at home and abroaC.~ 

and Brazilian cotton continues to undersell J~rioan in Canada and the Orient. 

]5ill activity in t!1e United King·do!'l is likely to be reduced still further. 

Most of this reduction w:.ll prol1ably be at the expense of domestic civilian 

consumption. 

-- February 27, 1941 

PRICES 

Durin_g t~te month ended February 25 tl1e 10-ma.rket average price of 
Middling 15/lE--inch cotton fluctuated within a range of about one-fourth cent• 
At the begim"Lirlb of the TO.onthly period the price averaged 10.13 cents and at 
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the end 10.25 cents,·· Rince. Dec0nibt?r :'}:rices' ha.ve ave't'ag0d below last season 
and on February 25 the-· price was .~ove~1-tont~1s cent lovve:i.1 than a year earlier. 

Durine; the last few months exports have 'been so urust:ally low as to 
more than offset some 'of tl:e other factors whicl-. 1 other thi:1.gs being e qc1.al 1 

would have tended to support pri.ces at a hin;her level than those Gf last 
season. Some of these favorable' i!l.i'lnences are a slightly smaller world su_'lpl~r of 
American cotton and a much higher ~omost~c consunQtion. Other unfavorable 
factors in the cotton situation ·in adc1itio"1 to reduced eJo:ports are :higher 
production at home and abroad and a slightly larger carr:r-over at the begin
ning of the season in foreign countries tha.n a :;ear earlier. .hnothor f::1ctor 
was the export subsidy ·in effect during much of last seaso'!l which tended to 
increase exports and support a higher .level of prices than vv'ould otherv:Tise 
have prevailed, New crop futures held firmer thro1·o~d crop prices, but both 
suffered their greatest ·losses in the months nearest the end of tl:is season. 

- . 
The January farm price of cotton averaged 9.45 cents, table 10. This 

is 12 points hi..gher than for December 8.L'1d from 7 to 22 points higher than for 
any other· month this season. However, the :7rice on Ja."'lnary 15 was sli~l1tly 
more than three-fifths cent below· the pr:.ce a year eerlier 1 although slit;htly 
over o;ne-third cent above the "."16i_shteci e:'. e:·age farm price for last season. 
The parity pric€ of·cotton on Januar:·lo v;as 15,37 cents, the same as a r10nth 
earlier and 12 points higher tD.an on J!:).:'lU9.ry 15 a year ago. The parity price 
for January was ,06 ·cent above the average ::=-arity for lest season. Futures 
at New York showed very minor net changes betvreen the beginning and end of 
the monthly period. 

Liver_pool: Small declines at Liverpool and 
slight narrOWing of spr·ead ~en--
Li.V'erpoo:L an~ ex"port~points 

Between January 24 and February '21 there were declines in the prices 
of ..A.Irerican, Indian, and Brazilian cotton in the LivBrpool :madcet ra.11ging up 
to about one-fifth cent a pound. Egyptian Up?ers, horever, shovved a gain 
between these dates of .07 cent. The posi·cion o.2 knerican ]\,3_cdlir..g on the 
Liverpool market continued exactly the sm'le as that oi' 3razilj an Sao Paulo, 
Fair, these two grovrths having sold at the saJTe price each weelc s~_nce 
Dec'ero.per 27 ~ 1940. .Ainerj.can Middline; gained s orne vv:i th respect to Er;yptian, 
but lost slightly with respect to Indiane 'Prices also declined at New Orleans, 
Bombay 1 . and Sao Paulo, as did the price spreads between Liver;;ool and tl:ese 
exporting points~ , 

other prices:· Brazilian cotton, undersells --xmerrceJ1·j n Canada and Orient ____ _ 

The competition between Arrerican and Brazili9.n cotton is mostly in 
staple lengths up to 1 inch, since Brazil produces very little cotton of a 
longer staple length. In the shorter lengtl:s, i\o~·rever, a considerable price
advantage favors Brazilian cotton. ~;Ioritreal reports that on January 17 the 
delivered price of American cotton was being quoted at 11.43 cents a pound, 
while more or less comparable grades of Brazilian cotton ~Bre offered at 9.63~ 
or 1-4/5 cents less per pound. Thi-s spread was slightly less than that of a 
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month eariie:r~ ·canadian ·sources indicate that American cotton (lengths up to 1 
inch) will face sever"'> competition from Brazilian cotton, despit~_repprt~d 
differences in was to cotton end fiber characteristics, as long as Brazilian 
cotton in these 'ld~'tgths undersells American. 

,, 

On Febrtla<'IT' J 3 a c?ble fro.m Shanghai quoted American· Middling 19/16 inch 
cotton at l3e72 C'?Tt.-':s whEe f.re.z.ilian vras l.JeLng q~wted at 11.57 cents. I:r;t 
Japan the spread ·bE:Jtween Lmerican and Brazilian cotton vlidened to abo\lt ,3 
cents. a pound b~r the ·end: of December. 

EXPffiTS 

United States exports 84 to 95 percent below 
last ye"i't_, 1o'Westin more th~ 70 years __ _ 

Vvi th half of the current season over, an exa:-nination of the American 
export situation for cotton reveals little that may be considered encouraging. 
During Janu:u-y ex:?0:rts totaled only 52,184 bales compared with 1,035,000- · 
bales during Januc.:>·;1 'of last year, a decrease _of 95 percent. Of thi.s( quan
tity the United -~~l•·"dom received 18sOGO; Japan 10~000; Ctmada. 8,000; ·China 
6,000;- and s-weden 0_,-ooo. Snaller qus.ntities went to several other .. c0u:ntries. 

JJurint; the 6 months ended January 31 expotts totaled 660 ,OCO ·bales, or 
only 16 ~percent of the corresponding figure a year ago and the ·lovve~t t-otal 
since 1868-69 • Ap:o:::- oximately one half of the total \'Tent to the United Kine;dom, 
one fifth to Russia 1 one eight to Ca-:u>.da, and much smaJ.ler proportions to 
other countr::.es • .Je;pan ru1d Cl'"iY'.a, to vrhom we exp0rted bvt 39,000 and 12,000 
bales respectively, received cnly 7 and 4 percent of t11i::l.Lr corre:13pondin.g· · 
figures for last season. Since two thirds of the season's exports normally 
occur prior to the beginning of February, total annual exports on the basis 
of shipments durinp:; the first 6 months of the season v;,rould approximate"l 
million bales, ts..ble 4_.- This low level of ex;Jorts resuH;s in part from the 
European and Asiatic ws.rs~ accompanying transpm,tation a""'i-e:-cuhange dif'- · 
ficul ties, ";l'ld ,incl''39.S ed.. compc-ti ti on from .o-tho-r' f:i_f-Jers, particularly synthetics, 
but in some cases lJV.rerropr·iceC:. foreip;n cotton. 8:'l'liS shrinkage in the volume 
of e:;;-r'orts is shovm t;rop!lically on the cover page~ The data are shown in. 
table -±., 

It hc.r bee;:. reporved that the British Govern.rnent may issue no :mor;e 
licenses fo:~ ·addit::. onal ~~o:rJnel·d al imy).:,rtatj ons of American cotton .this. season. 
If this hai')-cns, American exports to the United Kingdom could be limited to 
the 205,ouc_.- <1.5,000 bales of barter cotton remaining in this count..-y. Ap
proximately ~.J.S,OOO balE's of the orizina.l soo~ooo bales of barter cotton were 
still in war<'.liouses in :L~his country during· e~~ly February., An additional· quan· 
tity of 90,0JO or 100,000 bales of cotton :i.e; ;e-t to be deli"1>3red to th-e 
British -authoritiers-. untie:::-: corrcract-provisior~s- ·relating to the export subsidy 
which was ·in effect laEt season. 

During December Brazil exported 15l,C100 bales t-e: raise the total -for 
the season to 470,000 or 13 percent more than Brazil's exports through December 
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of last season. Decewber exports trom Brazil were ~~rked by a shipment of 
60,000 bales to Spain. This ~reatly exceeds any previous Brazilian shipments 
to that country. It is reported that no nhi:nping space was available for 
Chinese imports of 1-lraz:i lian cotton durin;; January and February but that space 
had been chartered for 50,000 bales in M~·ch and April. There is also a 
possibility of large Bri t~.sh purchases of F'razilian cotton, although nothing 
definite has yet becm reported., As will be discussed later, this 1rill 
probably depend on Britain's new policies Vvith respect to cotton, which are 
now being formulated. 

Exports of Egyptian cotton totaled 58,000 bales during the first 29 
days of January, raising the total for the season to 319,000 or slightly 
under one third of the exports for the first 6 months of last season. 

Exports from Peru amounted to only 171,000 bales from Auguct through 
Janur:r.ry, compared with 222,000 bales during the same months last season. 
Peru is ronong the more important of the smaller cotton-exporting countries, 
having in past years exported approximately one-third :rrillior.. bales annue~ly. 
About half of Peru's exports from 1934 through 1939 went to the United 
Kingdom, with Germany, up to last season, being the second largest custoner. 

While the United Kingdom is r..or:r:-!B.~ly the largest importer of Peruvian 
cotton, and as late as last season took tr.ree fifths of the total exports, 
from August through January of this season Japan took 10~,000 out of a total 
of 171$000 bales while the United I':ingdoLl took only 24~000 bales. Following 
this shrinkage of shipxrents of cotton to the United Kingdom v~ord has recently 
been received that the surplus of 1940 cotton - approximately .Q.2,000 bales -
has been sold to the United Kingdom. Trade sources report tha-:; up to the 
end of December about one fourth of a million bales, or two thirds of the 
estimated 1940 Peruvian crop, had already been sold, and 6 percent had been 
placed under the 1940 Gover11 .. ment loan at prices equivalent to from 6.07 to 
6.83 cents per pound. 

Tables 5 and 6 1 which appear toward tte end of t:his re:::>ort~ show that 
despite the fact that Peru exports but one third of a Ir.illion bales annually, 
its exports have in the past gone to a nuober of countries. Like all export
ing countries the present Europe0n vrar has practic2lly b~.ocked Peruvian 
cotton from continGntal Europe, but exports from ?eru to the Orient compare 
favorably with those of past seasons. 

Exports of Indian cotton this season (September-August) are not ex
pected to exceed 1,350,000 bales of 478 pounds compared vvith 1,926,000 bales 
last season and 2, 721,000 bales in 1938-39. Export comrnitments as of the end 
of November vvere ddefly for England~ .Australia., Japan, and China. Unfilled 
orders from Japan and China were largely in the hands of Japanese firms 
since Indian exporters have been insisting on cash terns for shipments to 
these countries. Unconfirmed reports indicate that 126,000 bales of Indiru1 
cotton had been sold to importers in Liverpool for October-Nove:rrber shipment, 
but that on account of the scarcity of freight space it might take a few 
months for the contracts to be completed. 
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American: ConsuJitrt.i.on of 843~000 bales 
ir~ J~~Y tip;h~st ·-~o~~-·:.:ec-m:~-- ----

During Ja1•1.t<~ ''Y COllS"UID":'Jt.i on of cotton in the Fnit ed States totaled 
843,000 bales~~ '!'},cr. exceeded. consumption in December by 68,000 bales and the 
pr.evious record made in 1Viarcl1 1937 by 66 1 000 bales. The seasonally adjusted 
index of cotton coru>umyti.on, ho1vever, deeD ined from a record high of 145 per .. 
cent of the 1~35-39 avera~e in Decem~er to 138 percent in January. This de
cline in the face of' greater total co~tsun1ption of cotton is largely accounted 
for by the large:r m'.mber of worldne; do.ys in Janua17 and a slowing up of pro
duction in some s.rens because of influenza among employees. 

Should cons'llnption d1u·ing the 1·emainJer of the season continue at· the 
January ro.te, consumptio11- p1·obably would tote.l nbout 9 m..i.llion bales for the 
season, including 125, nco to 150,000 bales of imported cotton. This would 
be more than a million ba] es larger than the previous record consumption of 
1936-37. D3spitc +,l:.:i.s hit;h level of consumption# exports are so low as to 
make total domesU ~ disar)pea;.·ance ( constl.nt.t'Jtion plus ex~orts) of .American 
cotton th:i.s sear,oy,_ 1:ru.ch lower then a-t any time since 1909 and the low·est 
since 1899. (See chart on cov-er pace.) 

In n:ost reoerct weeLs manufacturers • sales of unfinished textiles have 
been equal to or greater than production~ and they probably vtould have been 
somew.hat larc;er had it not been so difficult to erranr;e suitable delivery 
dates for ne·w purc~1.ase. 1'1-ith many mills sold well throue;h the second quarter 
of the calendar year~ cotton ln.ill activity will probably show no more than 
the usual seasonal decliue during the remainder of this season. 

Some of the factors contributing to this high level of consumption are 
the generall~r improved level of business e.otivity, relatively heavy forward
buying 9 hif.;cer consumer incomes, and direct Governnent purchases of cotton and 
cotton te:tcJciles • Prices of most lil.es of teAtiles are continuing their gradual 
rise~~ ]1ill margins on 17 corstruc+,io~s of unfinished goods widened from 
14.50 cents per r:ound in Dece:rr:oer to 14,94 cents in January 1 a gain of about 
1-3/5 cents o-ver that of a ~rear ago. 

As L·:J been J.:oted fran month to mo:rrth, cotton consumption in Canada 
continued a~ c'ompuratively high levels throughout the calendar year 1940. 
The to"'::al of l60.,000 bales from August thro~ch December compares with 133,000 
bales in the srui'le 5 ·months of 1939o ~.'his high level of consumption was 
brought about by a r;ood domest::.c dcnar..d and by large orders for war materials 
which are estime.ted to ha7e accoun~ed for about 10 percent of the year t s pro"' 
duction. ~~ills operated cct about 160 percent of full daytime capacity during 
the calendar year 1£!40., o.nd err.ployrnent in the cott0n industry at the end of th 
year was higher tcan a year earlier, Government orders probably will be srnall• 
er in 1941 than in 1940. , At the close of the year Canadian cotton mills were 
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in better positioTl ·with r'9spect to unfilled orders than a year earlier and 
additional capacity was b0jng provided. 

. The effect. or r0cent Cenar1ian t'oriff changes on th0 cotton and textile 
situation is hard to deter1nine, tut durin~; the coming yeo.r the effects are 
not likely to b0 le.rge. The tir:;her production costs in tl1e United :nngdom 
and shipping diffic11lt:i..es are El::ely to off>et t.be effects of so!ne 9f the 
preferen:tio.l provisions applyiilG to British goods • In coEtntst vrith the out
look for t:1e cotton industry jn C:ai.1f!da, tJ:te outlook for the v,ool industry is 
lE:lss optirnistic. 

It has b'em1 noJced in recent issues of the Cotton 3itnation that con
sumpt-ion of Br:azi lian cot-t'on in Ca'1a<h w~s i11creasing in reh.tion to that of 
.A;r:lerican cotton .. ::.owever, '<lurino:; Deceniber a considerabl~" higher proPortion 
of .1\rnerican cotton ·vras used than in liove.mhero Trade discu.s::;::_on of the merits 
of the two fibers from the standroj nt of the needs of tbe Cane.dia.n ma."lu• 
facturer h:? .. s broilght out the ste·~ement" that th~ Br~z-ilit.l1 cotton has fevrer 
col;).yolutio!ls • ''l'he 'Sra-zil5.an fibor· is also re)?orted to be Dore dense, making 
dyeing slig:ircly mo~·e difficul-':;. Soma 1."1ills also have repo:-ted considerably 
grea:'cer ma.nufacturi:!:lg wa:s: :;e in Brazilian co{;ton· t1:an in _E_r.erican. VV"nether 
or not thif< increased consumption o£' .Arr:erican cotton, reJ.:.;.ti ve to Brazilian, 
in pecenibeJ' reflects the r;reater desirability o£' A..'111erica;. cotton or v,'hether 
on the;ot-her· hand it is merely an incication that a longer staple cotton was 
needed for the produ.ctG p':"od:uced in De0eL·uer is not know .. 1. Compare.tive con
sumption of t..~e tvvo growt:1s in -!:;~1e comir..g reonths vdll be a better indication 
as to· which o:i the two possibilities most li~<:ely accounted for the return to 
American cotton in Deoembert 

United Kingdo:r;l: !··ill activity may soon be reduced ---·----~ --- - -f· .,. 

· MilJ.: ·ac.tb.rity has decl-ined in- the United Y".ingdon d:t.J .. ring recent "/reeks, 
and an annw.nc-e~nt of major cha..'l'lges· in the Gover:D'!lent 's policy concerning 
t!-le text;ile· ·industry appears likely as soon as !;)resent negotiations are com
pleted.~ While it is not lmOWll what changes vrill be made, the new plan prob
abl7· will ~nclude (1) Gover~~nt rather tha..~ p~ivate purchases of cotton for 
i:rn.por~;, (2:,: fttrtJ:i .. cr reductions in ·production' of textiles. for domestic civilian 
const~:::'ptiQl.l, o.nd l.. 3) ·the concentration of production o~ e;oods in the r,1ore 
efficien-t; ·.rolls • The last two of these 1rlll release textile workers for 
employment ~-n mu:n::tions plants • :t:.:evr regulations to encourage the use of 
juvenile lr .. borors in the textile industry are an.other possibility. %lready 
direct Govern.":l.ent ;Jurchases o:::' cotton have been r..o·~ed in Egypt and Peru, and 
similar negotiatj_ons hav-e been reported in progress betvroen the British and 
Brazili-an: ·GQV89:'nments-. ·Bri -tis!l. "l"U~c"_.-...:ss o:" cotton in t:1.~ various countries 
quite possibly may exceed ship~.:.:!~- -::'e.cili·cies, with the. result that delivery 
of mu.ch of the cotton will not~ ta.<:e :;:::.ace for many months. 

Foreign exchange is also one of t~1.e factors limiting British purchases · · 
Qf cotton in som('} areas where inunediate payment is demanded. It is not known 
to What extent this is responsible for the contemplated decision to license 
no more s~ipments of commercial cotton from the United States during the re
mainG.er of this season. During the· 6-month's period, .A.J?ril through September, 
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seles of cot ton (COods for domestic civilian consumption are to be limi. ted to 
20 percent of last ~rear's sales (40 percer1t in the case of r~yon goods). 
This curtailment in civilian consumption woulc1 1 other things being the same, 
permit a. red1.wtion in mill acti-vity from the rate of 57,000 bales per week, 
"lvhj,-_,._ 1)revailed during the firs·b half of the current season, to about 35,000 
bales per week. 

other countries: Spain negotiati_~g ~ 
120:000 b·ale·s of Argentin~ cotton 

According to recent reports from SPain, the SPanish Government is try
ing to arrange for Argentina to supply 120,000 bales of cotton, This is re
ported to be merely one phase of a more comprehensive agreement Whereby 
Spain would also obtain quantities of wheat and meat. The terms of the ar
rangement are reported to be already more or less agreed upon, rut no official 
commitments have been me.de. 

Greece imported about 11,000 bales of American cotton in the first 9 
months of the calendar year 1940, This constituted about two thirds of tots.l 
Grecian cotton imports during that period, and it was the first American 
cotton imported since 1hy 1938, Mill activity up to the beginning of the 
war with Italy was progressing at a satisfactory rate, but since the begin
ning of the war it has been quite spotty. Imports are no longer permitted, 
thereby conserving much needed foreign exchange and current production is 
limited almost entirely to Government orders, 

Little change has occurred in the Japanese cotton situation during 
the past month, -vvith purchases of .Aloorican being almost - if not entirely -
limited to California and other special growths • Fowever, according to 
reports, there is some diverted "subsidy" cotton being offered on the 
Japanese market, although it was originally intended for other markets • 
Despite the fact ttat trfu"sportation problems have retarded the importation 
of Brazilian and other non-.Arrerican cotton, enough of these lmver-prieed 
growths have been shipped into Japan to keep the importation of .American 
cotton at a very low level, 

During November and Dece~ber yarn production averaged about 130,000 
bales of 400 pounds per month, of which 85,000 bales were intended for export, 
Allotments for January and Februa~y are reported to be somewhat higher, but 
apparently nothing in the Jape.nese textile situation would seem to justify 
expanded production when unsold stocks of textiles are a.t such an unusually 
high level, 

During January consumption of cotton in China and }fa.nchuria. declined 
slightly (to 118 1 000 bales) from the 125 1 000-bale consumption in November 
and December, One reason given for the lower mill activity is the New Year 
holidays, so it is possible that the reduction may be only temporarY• 
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ACREAGE, PRODUCTION, STOCKS, Al~D SUPPLY 

,American cotton: Hore then 3 million bales 
-placed in ;i.94o ·GovernriiUit--loan;-- -·--··-

repciss G S S ~_?.?S ~-n8_8.f]]r_ ~ 001 00 0. baleS 

Through February 17 slightly more than 3 rrj_llion bales of cotton had 
been placed under the 1940 Government loan, of which about one half was Texas 
cotton~ Howevel" 1 ·with thG price well above 10 cents during most of--the last 
2 months a considerable volmre of repossessi-on occurred. It is difficult to 
estimate the actual volume of Gover:rnnent-owned e.nd -held stocks because of 
the lag in rcportil1g new loans and repossessions to the Com..-r:J.odity Credit 
corporation. Ho'\l\16ver, on Februsry 17 total GOTrerJl ... ment stocks 1re:re probably 
about n.·o million ·ba1e.s .compared vdth 8.7 mllion bales at the beginning of 
the season (see tables 7 and 8 ). Trade estimates on vvi thdrawals range from 
200,000 to 500,000 beJ.esJ but the Connnodity Credit Corporation reported vvith

,drawals of only 184,, 000 bales of the 1940 loen cotton up to February 17 • 
" ' 

With a carr~r-over of 10.6 million baJ.es -at the beginning of this season 
and a production or' 12.5 million bales, the total supply of .A.merics.n cotton 
in the United States this season is 23.1 lllillion bales. Therefore, if do
me·stic disappearance totels only 9~9 n:i.llion _bales the domestic. carry-over of 
.American cotton at the end of ·th.is seaso.n vr.:i.ll be about 13.2 million bales, or 
the highest on record. 

. ' . 

Accordinr: to the latest official report from Greece~ the current esti
mate of -cotton acreage .for tl).e 1940 crop is 194.,000 acres compared with 
188,000 acres in 1939. Production in 1940 is off5.cially estimated at 77,000 
bales, a gain of about 14,000 bales over the previous crop. 



~able l.- Cotton: Spot pric~er pound, specified c;rowths at Liv_erpo0l snd Os3.ka, specified pe:riocls 
: _____________ _____ld.veXJ2.Q.2].._.1_ ~rJ.r,land ___ :_ Osaka, Ja:::;pt:Ca=n'----
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erlcan ----- -- -
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: As a : : As a : : As a : : : As a 
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- Ar+,~l AC··U'"l A·c·U"l -- · ~.~+:-u.al • Fr:lir ·~ 60 • '-''-'L.(..v • cnn • .... (;:.t. • can .-- v CJ- • C:'>ll • . • .r-_.u • '] 

• c... • u.llng · · , · · · · --- · d .. ll~P ~ · · Ccl.n 
:Staple : : : Mid- : : Uid- : : Eid- : J : , :strict 

___ : ______ _; _____ _;_dling : : dliQg_! __ , ___ __;__dl:i:ng :. ___ ...:::._;_ :ML1dling 

10-year averac;e Ot .. Ct .. Ot .. Pet. Ct. Pet. Ct. Pet. Ct. Ct. Pet. --- --- -- ---- -- -- -,- -- -- -- --
1927-26 to : 
1936-37 .•....• : 14.SQ _Jj_._§.Q __ ll_J_SL_ 

1936-37 ••..•••• : 14.62 13.1·S 10.87 
1937-38 ••••••.. : 10.31 z:.7f- 7.96 
1933-39 ••.•.•.. : 10.15 8.71 7.14 
1939-4o ........ : 12.64 11.79 9.54 
1939-LJQ 

Aug. . .•...•.• : 
Sept. . •...... : 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 

. 
• • • e • I a •• I . .......... . . . . . . . . . . . . .......... . .......... . .......... 

• .......... 
l'tfc:.y •••••••••• : 
J1L"1.8 .......... : 

IJuly •...••..• : 

10.16 
11.21 
10.SS 
11.SG 
14.14 
14.:n 
13·71.;. 
13.06 
1 < ''7 -_;e'T 

12.95 
12.61 
13.25 

5.53 
:J 70 
..J•J./ 

3-41 
10.79 
13.32 
})-!- .12 
13.11 
12.53 
12.28 
12.)6 
12.02 
12.60 

1,.9. f0-'~-1 : 
- ·lUg.-•...•.... : 1~.50 1~.00 

Sept •••••.••• : 14.~Q 1,.s·~:Z 
Oct •••••••.•• : 1~.b;:; 1c... ,6 
~ov-•••••••••• : 1 .54 12.~l, 
~ec ••••••••. ·: 1,1.f?.O 1 •,>-'+ 
van • ••••..•.•. l~.o2 1 • o2. 
Jan~_~ ••••••• : 1441.11 1 .JO 

10 • • • • • • • • 1 • 66 1 • ?~ ll ....... : 144. 6 1 • 0 
2 ........ :1. 1.5 

F eo • 3l ....... ! l44. \i 1 • ~ J • .... · •. lL. ,t l • "'i 
l4 .. - ... - : l \-. q l • <5 
?.~-~----_-_._,. -~ l4.,.3§_~-

7-38 
c< r::' 
Oo:JO 

8.41 
9.46 

n.69 
12.31 
ll.09 
10.63 
10.70 
10.23 
9·37 
9.46 

·73·.0,' 17.12 lll_-..2___J.l!.05 97·7 : 1~~-,74-
74-.4 ·n.t.o 113.0 1tf.12 9~.6 13.75 
77 .• 1 -13.10 126.·7 10.1s -_;~,6. 7 12. -yo· 
70. 4 11 SO 1~ c r.: " cs. ·· -9:..t .3 · '"'hO ~'3 • ~~ -• - .lo. 7: 'J-~O.j ~'- ·• ~.S::.J --L .o-
78-.4 15.76 124.1 l2.l.~9 . 98.6 - . }/ 

72;6 . ll-35 
76.4· :12.49 
.79.0 12.03 
$1-.1 12.70 
82. 7. 15.30 
63.1 17.50 
30.7 17.14 
~n.s 17.17 
79.4 17.64 
79.0 17.44 
74.3 13.26' 
71.4 19.54 

72.3 20.50 

~g.4 21.31 
LJ..g 20.61 

~ .4 20.2~ .o 19-;3 
7 :g 1~: 0 

~~:~ t~:;l~ s~.-z ~s.g6 
g~·R 1s.~ 9 • '+ l$. 
0 • l8. 
g 3 • u ___1,8: • -y 

J.lJ.. 7. '5·37 
111. ~~ 10. 71 
113.0 .IJ.45 
103.9 ll.~g 
111.7, 1L~. :r4 
ll8.2 'i)~.g7 
12~. 7' 13~94 
131.5. J-3~2.3 
131~o. lJ~ln 
134.7 ' 12. 9.5 
144. B 12.1~3 
14f. 5·· 12 ... 7_l 

151.9 13.10 
1~Q·1 1~·~7, 
1?;,:·;2 li•.J) 
1:t2• f 1lf JJ. 
f~~o: 9 i~: b~ 12 .b 14./t 
12 • 2 1tt•90 
12 ·~ 1,:. of 12 • 1f-~ 
12 • 1 f.~ 
1~~·1 lh. 0 

i~o:6 hr: 6 

.---·,9_2. 2 

95·5 
'C\3' .1 
'9~ 0 li :J•'T 

100.0 
lC'O .lJ. 
10)..:3 

,101. 3 
:100.d 
100.0 
93.5 
95·9 

. sl:S 
'~!:~ 
ldi3.~ 
100.0 
100.0 
100.0 
100.0 
100.0· 
100.0 
lOO.O 
lOO.O 
lOO.O 

·}/ 
}/ 
.:J 

..., I 
'..2/ 

- 13. ?3 
<I , 
...L!. 

... --;; >-(r 
lj.~O 

13.60 
'13-52-
12.82, 
12.C7 
l2.7l 

12.-;;1 
12.6~ ' 
12.22 
., :::> \ ~ 

12~3 

~ of 

. . 11. 3 7 77 • 1 -
1~.· 58 73· 5 
' Q- 0 5 73 3 . 

·2(/8s 72:2 · 
. J.l 

·-J} 
J} 

.~}/ 
"ll 

11.29 
'3../ 

S5o3 

10.0o 72.6 
9-39 69.0 
e.se 65.7 
1- 6'7 59.8 
6.8J 53·5 
7.3'2· 6:.5 
8.~·7 . 68.0 
§.~1. _' .]Q·l 
i: 11 ~ g~: i 
~~~ .. ;a'27. 
·fl;.: .% . jJJ 
~ .: (t . 

;, J 

0 cp 
\)l 
1\) 

f-' 
0 

1 



Table· 1.-: Cotton: Spot price per pound, specified grovr:tlik at Li'Y:E!roaol &'ld Osaka, specified -periods, 
- Con t inuM -

Pric.eS> ,:9-j 'Liverpool are compiled from reports of 'tne 'Livefp.ooJ.. Cq:t,.t{:ln_ Association e""Cce;::t for recent weeks 
F.4_ich 'dPe-:from ce:bles and reports of the~ New York Cotton,E:x?c11-_:i>.ti·s~•i ,',Pri'ce"s I'Te·re ::.·e~Jorte<l in pence per pound 
~-a. conierted to cents per pOl,llld at cul"rent o:fici6.l rates of?:i!r.x:Phi:fJ1go. Prices at Osaka are from "The Ten
Days Retu:t'n of Cotton 11 , Osaka, and cables ·to the· Eu.rea:u of At:;r;i:'G_ilt_:nro.l Economics. They were reported in 

__ , ' I ~ 

yen per,p;i.cul and converted to cents per pom1d using monthly ~xcth.-a.rlge rates as, reported. by the Federal 
Reserve ::aoard; .all prices in foreie,n countries based on net wei~t;.;_ 

1} AverP-.gf3 of Hinganghat, Yeotmo.l and Ak6ra, refer:ced to as_ AcCJ:)..~or the Acola group. 
~/· Aver~~ for 10 months. 
J) Not available. 

0 
U1 
I 

\.Jl 
[\) 

I-' 
1-" 

1 



cs-52 Taole 2.- Cotton: SI:lot -price .. 
--Jlli'l'k e~ .fh-12':-y_~a'"_ e.y_ey C}.~ ], 9 ;>]_-:-:?,~ 

: lw1 eri cor' 1'• V iLl. in~ : Inr1l. an ------------- ... -· ----· ---- --· . --: Sp>.·ea?~ : Spredl: : S~ore,oiJ.: of ·: s·r,r :?,.a.cl~ 

of 
of 

season, 
month 

or 
a..ay 

12.99 
13·1.\-\j 

0\ 
~J.cA 
9 .ol..\-

10. 2.3 

1.51 
}..11 
1.01 
l.J.l 
2.)\-1 

}..13 
.{9 

.• 69 
.51 

1.81 
.• 62 

14.11 
12· (}.5 

9.2G 
s.l.\o 
9·ol.\-
1·12 
8 6q . / 

.... ,03 
1.11 

·92 
~; .• 23 
·; \I h 
) ~ ·-~j 

1· ::5 
2..02 
1.12 

15·34 
15·1..~6 
10-96 

9 .92. 
lf 

9·12. 
9·34 
9.14 

1.1S 
1.941 
2..14 1 

1.SS 
;_I 

2..2 
3-1 
2.1S' 

p._ug. • •. •: 
Se-pt. . .. : 
oct. . ..• : 

<j.1b 
9·2.2 
).12 
o.So 

.:;s 
1.99 
1.-:53 
2.o6 

lQ.Ob 
lQ.OS 

1· 21 
6.51 
8.13 
6.16 
].33 
(.46 
s.Sl 

1.23 
.95 
.S5 

1.19 
1.85 
] .• 93 
l.CJO 

8.13 
9·16 

llo91· 
11.35 
10.10 

1.53 
2..2.3 
).52 
3·24 

10-31 
13·2.6 
15·1.0 
14.15 
14-92. 
15·13 
13·38 
12-56 
12.26 

2.1 ~ 
2.J 
2.1 
2.1 

. 
1\iO"IT• 

. . . . . . 
nee. . . . . . . 

. 3· 5l..~ 
4.60 

2.1 
2~ 

Jan• . . . . . . 
lC r (jt\-

10/)5 
lO.f!>1 
10. s·.3 

3·~:) 
3,fi3 
2cf:,( 
2.43 
2.13 
2.(0 
1.Sl 
2. -ro 

}.0.50 
10 .t.~G 

9·16 
t!,.(S 
c' c> ( o.ou :.84 

2.41 
).T3 

9.S9 
8.81 
(.5~ 
6.69 
6.19 

5· 31 
5·14 
5·92. 

1 ]'eO• . . . . . . 
Mar• . . . . . . ..... .A.-pr• 
MaY .••.• : 
June .... : 
Aug• •••• : q.92 3·53 2.39 6.51 3.19 1.30 6.50 6,60 11.SC 
sept .... : 9.54 4.66 2.49 6.92 3.36 1.59 6.1'' 6.93 

10.(4 
10.25 
10 .(l~-

1·16 
5.61.1-
r;.19 

JulY •••• ~ 

oct• •... : q.41 4.tS 2.15 6.56 3.6S o.99 6.14 6.Sl ~ 
NOV• .. ,.: 9.11 4.01 2.SS 0.[5 3•93 · g.95 6.96 G.19 ~I 

10.55 

194o-41 

lJeC• • 
00 

• ! 9. qlf 4, 26 3) f; o )0 4. 92 . 0 • 34 [.1\l [.11 ]1 

Jan• .... : 10.11 l;. 45 3./ 5. 37 6.09 3j1 [.05 i ·51 3J 
Jan· 3 .. : 10.1.1 t:.54 '' 5.93 s.o1 » 1.29 1·)"2 3! 

10 ,,! lOo3\) 1,,32 "' 5,Sj ;·,,32 31 [.33 [.33 31 
11 .. : 10.1\1 4.53 )} 5,83 (,.36 3) [.09 [.53 ~I 
24 .. : 10.16 4."\9 'if 5.13 6.46 3) 6.89 7.6S JJ 
31 •• : ~.11 4.~' 3./ 5.95 6.1B 3./ 6.65 r.s6 ~ 

Feb. 1 .. : 10.13 l" 23 3} 5•19 S,13 31 6.11 [.59 JJ 
14 .. , 1" ."3 t,, 36 31 'J.ss G. 30 3J s.e1. 1· ss ~ ~~·~ il-4,9)_ --~5''-"-'--41.--~~ .J_,S} . prices at NeW Orleans s"c from recoril.s of the Agriou.uura1 ~\arketing SeT'I"' 

prices at ]lonibay a.re fron ]locoDOO' cotton t.n-nu;;.l """ Financial J1eWS thro,gh 0 
1940; since the-" from N e" York CO tt oC• ]icc Ci'CJ:r,ge r<To rt s. TheY "'ere con·;er'. 
ru;p ee s per canii;/ of 1 G l\ p ow.C s at cu:,· roc> t ::o.tes of eotcl-ge ( bu;ring ro.teS 

weeks) as r opo rt eO. by the ]'cC erc,1 '''' c e rv e :BOa rd.. . pricos at sao pou,J.o arc fror.> ocficia1 ~u.blications e"'il. cab1CS• Y" 
cnnv crt c'l. f •com ni ~rei s 'l' c r 15 lcilD 'l ,·ens at corren t ra.tes of e,cc.'-lMG e unt' 
1934, 0 cto <nr l) 3'\ to FoG ,-ow.c-:! 10, 19 35, at open or free market re.toS, " Pebruo-TY 11 to ~at~ a'c c?"Po sit o a'[er<·gos o.f off i ciaJ. o,.nil. free oarket ,,,.t fr~m No von>"'' lb , , 9 3 1 t ;:;rough 1<p rr 1 1.0 , l 9) 9 "hen free market ro, t e s "~" 
Fnces "' •'-cvmd.ria c.re from the Ho"th1Y }Nlletin of Arriculturol ar.a' S~ ati st icc. ]'ri cos were convect o<i from tc.nari s ncr eM tar at c"n·ent' 
or excha.M; e t i'D' ough Av,go.st 19 39; since Scot ember 1. c 39 convert eO e.t o fl

1 

c 
'fxchMg e. /.!TOri can ~rico s in the Unit oil Stat e s b .:Sed. on gross we 1 gilt; ' 
or ergn, eo<J'''"t d os based. on net woi&'Tt. 1} sec ,receil.in& taD le for pr'

00 

po?l an~ .osoJ<a. 2j ]lc.seCc o!l a'fercebO ?Tic.· o for \0 monthS,.rl The 1Cl-"~11~ 
P n ce a' !\18'"7 or 1 ean s VI OS 6. 91 con t s 01r<i c,t ]lonb BY was 6. 40 cent So )! 
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Table 3.- Cotton: Exports from specified countries, average 1929-30 
to 1938-39, and see.sons 1938-.3~. to date 

Jan. : Aug.-Jan. 
: · 1941-:-=-1"""0---y-r-. -av-•• -. - . ..::::... -.• -.-.-_ -----:--,1'""'9'"'4"""0,...._....,.4"""'1 

~co-untry ··of 0 
-: 10-yr. av,: 

origin and :1929-30 
destination to 

1939 : 1940 .: 1941 :as a 1929-30 :1938-:1939-:1840-: as a 
: : :pet. ::Jf: to : 39 : 40 : 41 :pet. of 

1938-39 : 1940 : 1938-39 : :1939-40 

1,000 
bales 

1,000 1,000 1,000 1,000 1,000 1,000 1,000 
bales bales bal-es bales bales bales bales 

pni ted States 
to 

1/ 1/ 1/ 1/ Pet. l/ 1/ 1/ 1/ Pet. 

tJnite<l Kingdom: 
anada ••• • • • • a 
apan •••••••• : 
hina •••• · • • • • : 
,ussia ••••••• : 
ermany •••••• : 
ranee ••••••• : 
taly •••••••• : 
pain •••••••• : 
elgium •• -•••• : 
ther coun-

127 
19 

155 
29 

0 
88 
64 
48 
18 
16 

41 380 
15 43 
71 161 
19 65 

0 0 
> 31 0 

21 178 
22 68 

0 22 
10 15 

18 4,7 
8 18.6 

10 6.2 
6 9.2 
0 
0 
0 0 
0 0 
0 0 
0 0 

kies ••••••• : 56 60 103 10 9.7 
52 5.<) Total ?:J .•. : __ 6_2_0 ___ 290 1, 035 

:1940 as: 
:a % of: 

:193~8~:1~9~3~9--:1~9~4~0~ 1939 : 

Dec. 

785 
128 
877 
161 

13 
718 
491 
320 
112 

95 

361 
4,061 

285 1,333 327 
131 219 85 
528 583 39 

39 278 12 
0 0 139 

200 19 0 
294 488 0 
173 311 0 

2 190 0 
62 136 0 

24.5 
38.8 

6.7 
4.3 

0 
0 
0 
0 
0 

478 613 58 9.5 
2,192 4,170 660 15.8 

Aug.-Dec. 

:-1938 :1939 :1940 : 
re.zil to 

--------~ --------------------------
apan •••••••• : 
nited Kingdom: 
ortugal ••••• : 
anada •••.•••• : 
IJlited States : 
hina. •••••••• : 
pain •••..•••• : 
ther coun- . 

3/ 
3/ 
3/ 
3/ 
3/ 
3/ 
y 

18 5 17 340.0 
96.3 
28.6 

18 
1 
0 
0 

10 
·0 

27 
7 
0 
0 
1 
0 

26 
2 

29 
6 

15 1,500.0 
50 

tries •••••• .: z.j 58 4 6 150.0 
Total '3:/ ..•. __ -_4_4 __ -'--_105 44 151 343.2 

Jan. 
ypt to -------"""1""'"939: 1940: 1941: 
~ited Kingdom: ___ 5_6 ___ 55 67 3/ 
~ce ••••••• : 20 17 41 3/ 

!n.ited States : 8 4 2 3/ 
ermany 4/ ••• : 15 16 0 3/ 
taly •• -:-••••• : 10 6 13 3/ 
apan •••••••• : l4 , 12 21 3/ 
itish India : ll 10 7 Y 

tcher coun- • 
ries ••••••• : 
Total y ... : 

r-- : 

31 
165 

29 
149 

17 3/. 
168 V58 34.5 

3/ 
3/ 
3/ 
3/ 
3/ 
"t/ 
3/ 

3/ 
235 

129 82 
128 119 

8 15 
0 l 
0 2 

27 35 
0 2 

159 193.9 
70 58.8 

3 20.0 
86 9J6 00.0 
14 700.0 
69 197.1 
50 2,500 .o 

243 
535 

161 19 11.8 
417 470 112.7 

:1938-39:1939·40:1940-41: 

315 .248 352 3/ 
111 83 161 3/ 
: 36 15 35 3/ 

83 110 12 3/ 
0 65 61 54 3/ 
' 69 82 105 3/ 
'40 42 88 y 
181 
900 

195 
836 

173 3/ 
980 3l9 32.6 

0lllPiled from o'f:;rf;-.-i-c..,...i-ao;--1-so-ur-ces. 1/ American in running bales (counting round bales 
~ half bales), foreign in bales of 478 pounds net. 2/ Totals were made before 
lg;ures were rounded to thousands. 3/ Not avai lab1e 'by countries. 4/ Includes 
stria since January 1, 1938. ~ Includes January l to January 29,-1941. 
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"'"'Table 4:-- ··c~ttop., Americ8.11:- Exports and· consumptior~, United States~ '· · 
I 1900-40 

--~-----..,.......- ----..-------- ---~-----------, Yeer ~ · 
begi_nning 

Aug;· 

19.09 1/ 

1910 1/ 
1911 T/ 
1912 y ( 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
l922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

. 1930 
1931, 
1932 
1903"' 

. ·.1934 
. lS35. 
1936 -.· 
1937 
1938 

. 1939 

1940 y 

. .. :: Exports 

. .. 
: . 

1 s 000 ru..n.ni..YJ.g 
bales. 

6,339 

7,781 
10,682 

8,800 
9,142 
8,323 
5,896 
5,300 
4,288 
5,592 
6,545 

5,745 
6,~84 
4,623. 
5,656 
8,005 
8,052 

10,927 
7,542 
8,044 
6,690 

6,760 
8,708 
8 ,41;?,' 
7,534: 
4,799-·. 
~ ... 973 
5,440 
5,598 
3,327 
6,192 

1,000 

Consunption · . 

1,000 running 
'bales · 

4, 466 . 

4,323>' 
4,921 

,• 5, 250 
·5,343 
.5, 375 
6~081 
6,470 
6,383 
5~590 
6,003 

~ ·-- ·- ·--

! 4, 677 
:5,613: 
'6; 3"22 . 
5,353 
5,917 
6~176 
6,880 
0,535 
6,778 
5. 803 

5,084 
4:~744 ... 
6,004-. 

. 5,553- ·. 
5,241 
6,220 
7,768 
5, 61.6 
6,736 
7 ,6q5 

8,750 

: 
Total 

1, 000 running~
bales 

10,805 

12,104 
15,603 
14,050 
14,485 
13,698 
11,977 
11,770 
10,671 
11,182 
12~,548 

10,422 
11,797 
11,145 
ll,C09 
13,922 
14,228 
17,807 
14,077 
14,822 
12,493 

11,844 
13,452 
14,420 . "' 
13 ,·o87 
10,040 
12~193 

13,203 
11,214· 
10,063 
13,847 

9,750 
: ' 'I; ----::~-·---;:~;--;----,:------ ______ _,_• • o 

Compiled from~ports-ofo the Bureau of .the Census. 
1/ Year beginning September 1. 
2/ Estj .. ::p.a,ted from ·the·--a:-ver.¥-sEi a.nmial. rate fo;. the 6 months p_ugust-.January. 
Howe;v::e~, ·if one assumes that the Jan.uary rate of consunption (.seasonally 
adjusted) continues during the remainder oi' the season, consumption for 
the season will. total about 8.9 million bales of }.lllerican· cottoh or about 
9.0 million bales of aJl kinds of cotton. 
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Table 5.- Cotton: Exports from Peru, average 1929-30 to 1938-39 and 
seasons 1938-39 to date, by country of destin~tion 

No·<r. : --.Aug;. -Nov·. 
lO~yr.: :l.WO as: 10-~rr.: :1940 as 

0untry of av. :e. per- : av. :a per-
,8stination :1929-39:1938 :1939 :1940 : centa,se: 1829-30! 1938 :1939 :19·10 :centage 

to of to of 
:1938-39: : 1939 :1938-c9: 1939 

1,000 1,000 l,OOO l,OOO l,OOO l,OOO l,OG0-1,000 
bales bales bales bales bales bales bales bales 

478 478 478 478 478 478 478 478 
lb. lb. lb. lb. Pet. lb. lb. lb. lb. Pet. --

elgiu:r.J. ..... : 1/ 2 3 0 0 1/ 7 6 0 0 
-; y T/ ance • e ••• II : l; 1 0 0 4 4 0 0 

ermany . T/ 6 0 0 Tj 38 7 0 0 ...... 
ether lands . T/ 2 6 0 0 T/ 10 15 0 0 . . 
eden T/ 0 0 2/ -( 0 0 2/ ...... : l; 

witzerlsnd y 0 1 y -; 0 2 2/ . : ~ 
'ni ted 
Kingdom .... : 1 I 20 16 5 31.3 1/ 91 90 23 25.6 
i ted States: T/ 0 y 1 T/ 0 3 4 133.3 
gentina ... : T/ 0 0 0 -i/ 0 0 l 

olivia •••• c : T/ 2/ 2/ 0 0 T; y y 2/ _II 
hile ....... : T/ y -z; 1 l; 2 4 5 125.0 
olombia .... : T/ 0 -o l I/ 0 0 4 
enezuela ... : T/ 0 y 2 T/ 0 l 4 400,0 
hina ....... ' I/ 0 0 l T/ 2/ 0 3 
ndia ....... : T/ y 0 0 T/ y 0 1 
a pan ....... : y 4 3 19 633.3 T/ 4 15 43 286.7 
ther coun- . . 
tries ..... : .Y _2_1 v' 2/ 1/ 'Z 4 l 25.0 v 

-=--
Total y ... : 24 36 30 30 100 l$6 159 151 89 58.9 

ompiled from off~cial sources. 
I Not available by countries. 
I Less than 500 b~les. 
I Totals made before figures vrere rounded. 



Table 6.- Cotton: Exports from Peru to specified countries~ Autust 1934 to date 

--- Year beginning Aug. 1 ----r 

County --- ------------- ---- ------ -- ---~--- =--
1934 . 1935 . 1936 . 1937 : 1938 : 1939 : ___ ------ ~940 1L- . J -

: : : : : : : Aug. . : Sept; • :. Oct • _ : lJov. ----·--- --- --------- --------- ------- - ---- --------------- ----- --------- --------
: Bales Bales Bales Bales Bales Bales Bale~; - · Bales. 3ales Bales 
:178 lb. 478 lb. 478 lb. ~78 lb. 478 lb. 478 lb. 478 lb. 4-78 lbl. 478 lb. 478 lb. 

Belgium ••••••••·•= 16,568 
Czechos1ova.Y~a ••• : 2/ 
Denmark •••••••••• : 2/ 
France •••••••••••= 8~991 
Germany ••••••••••= ~1,785 
Italy ••••••••••••= 5_,017 
Netherlfu~ds ••••••= 2_,458 
Poland •••••••••••= 55 
Portugal •••••••••= 212 
Spain ••••••••••··= 52 
Sweden •••••••••••= 0 
Svvitzerland •••••• : 2/ 
United Kingdom ••• :157~800 
Canada •••••••••••= 0 
United States •••• : 
Ouatemala ••••••••= 
Argentina •••••••• : 
Bolivia ••••••••••= 
Chile ••.••••.•..• : 
Colombia •••••••••= 
Ecuador •••••.•••• : 
Venezuela •••••••• : 
China ••••••••••.• : 
India ••••••••••••= 
Japan •••••••••••• : 
Other countries •• : 

1~435 
0 
0 

11105 
1,273 

0 
853 

0 
2/ 

n-;430 
20,ll0 

214 

16, 25 0 . 17, 32 8 12 , 065 
2/ . 25 1~549 
-161 . 412 1_,503 

7,778 10,071 8_,617 
123,294 102,827 84,581 

2,765 3,138 3,100 
4,357 9,790 7,206 
1,006 134 '234 
2/ 2/ 2/ 
-294 2/ 2/ 

0 - 0 -. 0 
2/ 2/ -2/ . 

-160:511 179:3~3 178:018 
0 0 0 

716 814 205 
0 0 0 
0 0 0 

185 186 532 
5, 749- 7, 925 10,200 
2/ - 2/ 2/ 
2/ i/ 2/ 
- 0 - 0 2/ 
2/ 209 -313 

11~899 354 372 
57,435 32,990 5,665 
1,679 . 646 692 -------=---

19,353 
1,732 

798 
10,865 
91,759 
2,947 

30,044 
836 

0 
0 

108 
;o 

175,375 
0 

126 
80 

0 
742 

9,309 
0 
c 
0 

700 
330 

22,394 
0 

9;409 
0 

1,143 
9_,555 
6_,963 

14,955 
20,191 

0 
0 
0 
0 

2,305 
193,34.9 

0 
6_,192 
1,507 

865 
1,126 

11, 3S5 
1,889 

·o 
1,828 
3,342 
1,237 

36,211 
0 

·o 
0 
0 
0 
0 
0 
0 
0 
o: 
0 
0 
o: 

S·,S85· 
103 
503 

0 
279 

61'-
851 
721. 

0 
1,459-

0 
107-

4,418 
c 

0 
0 
0 
0 
0 
0 
0 
0 
0 
O· 
0 
0 

954 
39 

2,167 
10'7 
278-
43? 

1_,268 
13583. 

0 
372 

1,141 
1 

9,830 
0 -· __ _,__ ___ _ 

·---~-·-·-~- ...-.--. 

Total • ••• ••• :319,358 394,079 · 366,492; ·314,852 · 367 ,49~ 323,652 18,.487 18,17~ 

Compiled from-~officral sourc13s. 

l/ Preliminary. 
2/ I:i" a:n:y~ included in "other countries". 

0 
0 
0 
0 
0 

·0 
0 
0 
0 
0 
0 

2'60 
7,049 
.. '0 

583' 
324 

o· 
0 

;2,168 
1,360 

o· 
495 
320 
533 

9_, 710-
0 

22,902 

b 
0 
0 
0 
0 
0 
0 
0 
0 
0 

414 
5-S 

4,810 
·o 

52'4 
0 
·o 
.J 

1,0~8 
637 

0 
1_,535 
1,380 

0 
19,233 

0 

29_,629 

0 
rf) 
1 

C.'l 
N 

I-' 
0\ 



Table 7.- Cotton: Government finnnced stocks, July 3l, J'33Q-40 

Item • 1930 : 1931 : 1932 : 1933 : 19.31t : .1935 : 19-36 : 1937 : ·1938 : 1939 : 194o --------=-·- . . . . . . . . .. . 
Federal Farm Board : 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 

Spots 1md futures E) :bales 1/oales l/bales l/bales 1./bales 1./bales ])bales· l/b;l.les 1/bales l/bales 1/bales l/ 
Cooperatives combined : 

holdings ••••••••••• : 70 2,072 1,571 0 

0 
Stabilization corpo- : 

ration holdings •••• : 1, 242 1,321 --'8=-=0=-=8'----
Total J./ •..••..... : 1,312 3.393 2,379 

Options nnd :9roducerst 
pools: 

Spots ................. : 
lPu.tures ..•.•....... · • : ____ _ 

Tot o.l }/ •••• ·• ••••• : ___ -:_ --
Loan stocks - snots: 

1933 •••••••••••••••••• : 
1934 .................. : 
1935 .................. : 
1937 •••••••••••••••••• : 
1938 .••••••••••••••••• : 
19 39 ..•.•••..... •· ..... : ------· 

Tot'1l spot loo.n : 
stocks j/ , •••..• : __________________ __ 

Government ovmed stocks::. 
1934 crop •.•......••.• : 
1937 crop .•••.•••••..• : ______ _ 

Total J} •••••••••.• :--------------
Total Governwcmt 
financed stocks ?) 

0 

1,129 
422 

i.554 

0 

0 
0 

1,891 

-- JS 
1,926 

1,112 

1,112 

0· 0 c 0 0 0 

0 0 0 0 0 0 
0 0 c 0 0 0 

629 '!±! '!±I 0 0 0 
919 0 0 0 0 0 

1._568'_l±L_ 1~/ 0 0 0 

7 0 0 0 0 0 
4,453 3,160 1,665 1,667 1,665 0 

77 '!±! 0 0 0 
5,297 5.272 0 

4,113 2,068 
21 ----· -- -- -

4,46Q__~L- 1,665 ~4 11,049 2.~ 

1,557 
2m1 
6,628 

Spots •••••••.•.••••.• : 2/ 2/ 2/ 1,129 3,002 5,08S 3,237 1,665 6,g64 11,049 8,717 
Futures .............. : 5/ 2/ 2/ ___l±?_s_ 35 939 0 0 0 0 0 

Total 3/ .......... :_ 1,312 3.393 2,379 1,554 3,037 6,027 3,237 1,665 6,961+ 11,049 8,717 
Compiled from 11 Studies in Conflict ond Control, StabiliZG.tion Oyor:ttions of tho Federal Fnrm Board." by E. S. 
Haskell; reports from the New York Cotton Exchange Service, and the United States Dc~~rtment of Agriculture. 
1./ Spot cotton in terms of running oalos, futures in terms of equivalent 500-pound bn.los. £/ Spots [l.lld futures 
not separo.tely reported prior to Novemoer 1933· J} Totals wore made 'before figures were rounded. '!±/ Less than 
500 bG.los. 2/ Non~ascertainable. 

0 

cr 
\Jl 
N 

I-' 
--._j 
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Table 8.- Cotton: · Number of bales entering and being withdrawn 
from the 1940 Govermnent loan, by weeks 

-:·-- Enteringloan--·-·--=----·withdr.awals-·----:-Remaining ___ 
Week ended =-·-During-·· : Cumulative : furing --: Cumulativ9: in 

vreek total week : total loan 
Eales Dales Bale·s·-- Bales ·-·-:B·a-1l3 -s-·-· 
--- --·-- --

Sept. 9 1/ 2,701 2,701 0 0 2, 701 
16- 10,092 12 '793 0 0 12 J 793 
23 60,899 73,692 0 0 73,692 
30 8-4,910 158,602 0 0 158,602 

Oct. 7 173,4.64 332,066 0 0 332,066 
14 219,140 551,206 0 0 551,206 
21 2S0,233 841,439 0 0 841~439 
28 285,131 1,126,570 0 0 1,126,570 .. 

Nov. 4 2~6,C58 1,423,428 0 0 1,423,428 
12 2/ 226,654 1, 650,082 0 0 1,650,082 
18 271,4:32 1,921,514. 0 0 1,921,514 
25 152,04~ 2,073,558 0 0 2. 073,558 

Dec. 2 166,421 2,239,979 0 0 2,239,979 
9 144,517 2,384,496 0 0 2,384,496 

16 118,647 2,503,143 0 0 2,503,143 
23 100,598 2,603,741 0 0 2,603, 741 
30 62,418 2,666,159 0 0 2,666,159 

Jan. 6 49,222 2,715,381 ~/ 12,018 3/ 12,018 2, 703,363 
20 4/ 135,648 2,851,029 0 12,018 2,839,011 
27- 61,858 2,902,887 16,210 28,228 2,874,659 

Feb. 3 39,177 2,942,064 27,684 55,912 2,886,152 
10 38,798 2,980,862 50,205 106,117 2,874, 745 
17 23,875 3,004,737 77,995 184,112 2,820,625 
24 .. 

1'lar. 3 
10 
17 .. 
24 
31 

Compiled from records and reports of the Connnodity Credit Corporation. 

1/ First day any loans on the 1940-41 crop were made •. 
2/ Noveniber 11 was a holiday. . . ·-
3/ The first withdrawals (repossessions) of: 194.0 loan cotton ·occurred on 
January 2. . · 
4/ Total for 2 wee!:s; rio report was rel.eased on_ J!llluary 13 as· the compiling 
office was being NOVed to New Orleans, Louisiana. . 
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Table 9.- Cotton, -~erican and ~oreign: World supply and distribution and 
United States farm ~rice and incvme, averages 1928-32 

and 1933-37, arilluel 1938-40 

Yea!" beginning Aug .. 
Type of cotton and item 

-,-----,-
:Averag,e:,:',.ve:cag~: 

:1928-32:1933-37: 
-------------:::f.lillion IJiill ion 

i,merican cotton: 
carry-over (beginning of season) ••••••••• : 
Production (ginnings plus city crop) ••••• : 

world supply 3/ ....................... : 
Consumption (tot-al world) 3/ ............. : 

In United States .•.... --; .•............. : c 

In foreign countries •••••••••.••••.••• : 
Exports ••••••••••••••••••••••••••••••••••: 
Stocks at end of season (world total) 3/ .: 

In United States .•.••••••••••.•.•• ~ ••. : 
Government loan stocks •••••••••••••• : 
Other stocks .••••••..........••..... : 

In foreign countries •••••••••••••••••• : 

Farm price (United States •:mie;hted 

bales bales 
2/ 2/ 

7.6 
14.6 
22.2 
13.2 
5.7 
7.6 
7.7 
9.0 
6.1 
1.9 
3.2 
2.9 

Cents 

9.0 
12.7 
21.7 
12.3 

6.1 
6.2 
5.9 
9.4 
7.2 
4.0 
3.2 
2.1 

Cents 

1938 1939 

~.1fllion l~illion 
bales bales 
2/ 2/ 

13.8 14.1 
11.7 ll.5 
25.4 25.7 
11.2 12.9 
6.7 7.7 
4.5 5.2 
3.3 6.2 

14.1 12.7 
13.0 10.6 
11.0 8.7 
2.0 1.9 
1.2 2.1 

Cents Cents 

~ 19401/ . -
Million 
bales 
2/ 

12.7 
12.5 
25.2 

4/8.9 

_±/1.0 

Cents 

9.39 average per pound) •••••••••••••••••••••• : 11.28 
~~~--~~~--~~~--~~~--~~~--:Lillion J'iillion Z~illion I:illion 1Iillion 

10.87 8.60 9.09 

:dollars dollars dollars dollars dollars 
Farm income including Gover~ment pay- : 
ments 3/ .••............................. : 919.5 

From-1 int ••.•....•..•...•....••...•... : 822.8 
From seed •••.•••••••••.•••••••••.••••• : 96.7 
From Government payments •••••••••••••• : O~O 

907.4 
682.0 
103.4 
122.0 

855.0 831.0 
508.0 536.9 

82.9 78.7 
264.0 215.5 201.0 

~~illion l\1illi~n I~illion Million :~}~~.i~l~l~i-o-n~~~--~~~~~~~--~~~---

beles bales 
-:../ 1/ 

ti'oreign cotton: : 
Carry-over (beginning of season) ••••••••• : 5.6 6.5 
Production •••••••••••••••••••••••••••••••: 10.9 15.9 

\ll[orld supply 3/ ....................... : 16.5 22.3 
Consumption , ••• 7 . ........................ : 10.9 15.1 
Stocks at end of season •••••••••••••••••• : 5.6 7.2 

3ureau, of Agricultural Economics. Compiled from reports of 
'U'ld the New York Cotton Exchange Service. 

bales bales bales 
1/ 1/ l/ 

8,9 7.5 7.8 
15.8 15.9 17.0 
24.8 23.3 24.8 
l7 .s 15.6 

7.5 7.8 

the Bureau of the Census 

l/ Preliminarv. 
'!}American i~ running bales (counting round bales as half bales) and foreign in 
bales of e.pp:roximately 478 pounds net, 
Y/ Totals were made before figures were rounded. 
~ Estimated, 
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Table 10.- Cotton prices, mill mr.rgins and specified index numbers, United States 
annual 1929-39, monthly August 1940-January 1941 .;!/ ' 

:Price of cotton per ]_Jound : ---Index numb3rs --
------ :~.IiQ.dl:ing: .----·---:-- -·--: ----.- --

: _l5/l6n : =·-cotton: .Industrial. Whole- Ptices 
Year : ·Received : : cotton-: 1.::ill : con~ump- : pr~:l.uc- · sale : paid by 

beginning :by farmers:Parity: , ·' tlon tlon : prices : farmers 
average :marelt:l: ( l-935--39:::: ( 1935-39= : ( l910--l4=: ( 1910-]4. 

Aug. lSth of for 10 
~ · · 1oo) · 100) 100) 1. oo.) month markets: 

1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

. 
J940-4l ']): 
August . 
September~ 

October . -
November 
December 
J&"1uary 

Cents 

15.50 
9.22 
5. 61 
6e90 

10."~5 
12.?.7 
ll. ~9 
12.64 

8.39 
8.38 
9. ?0 -

9.23 
9.23 
9.35 
9.38 
9.33 
9.45 

21 1/ · · !±I 21 2.1 ~I 
Cents 

20.'30 
18.35 
15.84 
14.29 
15:52 
16.·?8 
~-5 ~ 7 6 
16:63 
16.25 
15.66 
15.81 

15.7 5.-
15.75 
15.75 
15.75 
15.87 
15.87 

16.24 
10~02 

9.10 
?.29 
11~00 

12.70 
11.9~ 
13.29 
9.09 
9.00 
10~09 

9 .. 91. 
9.48 
9.38 
9.66 
9.86 

10.10 

Cents 

:13.19 
12.17 
9.43 .. 

10.07 
13.95 
11;83 .. 

"12.63 
16.59.-
12~15 

'l0;Le4 
12.68 

. 11;23·. 
'12.26 
·13 .31 
14.24 
14.50 
14.94 

"91 
78 
73 

·92·' 
85 
80. 
9h 

120 
86 

103 
116 

124 
120 
l26 
135 
145 
133 

101 
81 
63 
62 
76 
79 
96 

116 
92 
99 

117 

121 
125 
129 
132 
137 
122 

134 
114 

99 
92 

106 
114 
117 
124 
119 
112 
114 

113 
114 
115 
116 
117 
118 

151 
135 
115 
103 
118 
126 
122 
130 
126 
120 
122 

122 
122 
122 
122 
122 
123 

]:; Al}_ a:muo.l clC:,.ta on an August l year; The annual figure is the simple average o 
the 12 mo':tthly figures. 
?) Average unitt'd States farm price for ~c_he 5 years Aursust 1909-July 1914 of 12.4 
cents times tte inc.ex of prices ... paid by farmers, interest, and taxes (1910-14~1.00), 
1/ Prices for lS:29 thl'Oll;'Sh l938 are the pr0miums· of 15/16 11 cotton at six marl5:ets 
(Dallas, Galveston, Hou..:;ton, Little Rock; l~erhphis, and How Orleans) added to the 
price of 7/811 c'Jtton in the same markets. Sb.cb · 1939 prices are as quoted on 
Middling 15/16 11 cotton in th13 ten d.s:signat.ed·w.rkets. 
4/ Mill margins on unfinish8d cloth (17· const,·uctJ_bns). 
Y Federal Res0rve Board, 3/~.justed for s0asoral v-~riation. 
6/ Bureau of Labor Statistics 1926 = lCu, converted to 1910-14-100. 
]j F reliminary. 
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