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AND FROM YEAR TO YEAR THAN DO PRICES PAID BY FARMERS, INCLUDING INTER
EST AND TAXES',' AND HENCE MORE THAN DO PARITY PRICES. NoT SINCE JULY 1928 
HAS THE FARM PRICE OF COTTON EQUALED OR EXCEEDED PARITY. 
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T H E C 0 T T 0 N S I T U A T I 0 N 

It is now estiinated that the world agricultural cotton crop for the 

19/+0-41 season will be approximately 29.7 ,nillion bales produced from 75-l/2 

million acres. This production estimate is 800,000 bales, or 2. 8 percent_, 

larger than the estimate for the preceding season and 1.3 million bales 

above the average for the period 1930-39. With the exception of 1936 and 

1937, this is the largest production on record. The largest absolute gain3 

over 1939-40 occurred in the United States wtich increased 749,000 bales 

or 6.3 percent; India which rose 705,000 bales or 17.0 percent; and China 

which gained 471,000 bales or 25.0 percent. Russia which had a decline in 

production of 1 million bales or 25 percent, and Argentina where the re-

duCt ion is 135,000 bales or 37 percent, show th,e lareest losses from last 

season's level. 

The 1940-41 acreage of cotton is est:unated at 75-l/2 million acres, 

an increase of 3-l/2 million (4.9 percent) over 1939-40. Th8 harvested 

acreage of cotton in the United states in 1940 was 23,861,000 acres. This 

was slightly larger than in 1939 l;Jut 24 percent below the 1930-39 average. 

In India the 1940-41 acreage was l-l/2 million acres (7 percent) above 

that of the preceding year. 

During the month ended M2y 26 the 10-market price of Middling 15/16 

inch cotton advaeced almost 2 cents pur pound and on May 26 established a 

new high of 13.00 cents for thr:: period since:; July 1937. This price rise 

is largely attributable to anticipatioc of the mandatory loan of 85 percent 

of parity on the 1941 crop. Under the stimulus of the rising prices, which 

have advanced about 3-3/4 cents from tbe season's low of 9.27 cents in 



CS-55 - 3 -

m..i.d-October, large quantities.of Government loan cotton have.been repos-

sessed .. RepossessionS, sinc.e April l total over 1 million bales, including . . . 

nearly 240,000 bales of 1938 loan cotton and 800,000 bales of l9L;.O loan 

cotton. Approxi:uately one-fifth of the small 1939 loan stocks ':rere. redeemed 

during the same period. In view- of the assurance of a 1941 loan rate some-
.. • t • ' 

what higher. than the .. prevailing narket price, many farmers who still 01Nn 

their loan cotton may hold in hope-ef-obtaining a stil~ high8r price at a 

later date· despite the fact that they, now have a s•1bstantial equity in 

their cotton. 

Consumption during April to~a:led .920.,000 bales. This exceeded the 

record· March consumption by 66,000 .b'ale~.-and was 48 perc9nt ~bove April 

1940. Consumption for the 9 raonth_s,, August-April, totaled .just under 7 . . . 

million bales compared with slightly under 6 nillion ·bsles for the corre-

sponding period last season. The high8r level of consunption this season 

is due to large Government purchases of raw cotton and cotton textiles, 

and increased private ~emand a~companying t~e higher levels of industrial 

production and consumer incomes. The increased nL}rrtber of mills vnrldng 

on week-ends or adding additional shifts contributed to. a higher daily 

consumption rate in A}:ril and resulted in a seasonally adjusted index of 

cotton conS}L'nption of 156 percent of the 1935-39 average, a gain of 9 points 

over the previous record est::tblished in March. 

The cloth" market was relatively act:ive with sales above production 

fro111 the last week. in Apr ll until the :1J.iddle o·f Hay. More recently trade 

sources report textile olferings \'lave been quite limited and many buyers 

have been unable to p~ace orders. rhe backlog of unfilled orders is suf

ficientiy l11.r9e~ however, to insure a continued high level of·consumption 

well into next season. The prices of cotton cloth continued to .advance in 

April and early Hay. 
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During April 74,000 bales of' cotton were exported from the United 

States, of which 21,000 went to China, 19,000 to Can~da, and 11,000 to Japan. 

This makes a total of 904,000 bales for the first three-fourths of the cur-

rent season, a reduction of 84 percent from a year ago and 81 percent from 

the average for the pcriod..l935-39• 

-- May 31, 1941 

PRICES 

BACKGROUI:ID .- Most of the time since 1929, when the United 
States Government through the Federal Farm Board made the 
first price-supporting loans on cotton, Government loans or 
prospectiv~ loans have had an important influence on domestic 
cotton prices. During the past few months this influence 
probably has been greater than ever before. This resulted 
from the consideration and final passage of legtslation mrucing 
mandatory for the 1941 season a loan equal to 85 percent of 
the 11parity 11 price. This compares with a 1940 loan only a 
little above the minimum of 52 percent of 11pari ty 11 required. 
under previous legislation. In the 6 other years since 1933 
in which there have been Government loans the basic loan 
rates for Middling 7/8 11 cotton have been from about 52 to 
74 percent of the parity price existing at tho time tho loan 
rate was announced. In April this year the parity price of 
cotton was 16.00 cents. At this level of parity the average 
1941 loan rate would be about 13.6 cents. 

Prospective 1941 loans raise prices 3-1/2 cents 
above 1940 loan rate 

For some time prior to the passage by Congress, about the middle of 
May, of legislation requiring a 1941 loan of 85 percent of parity tho pros
pects for its passage resulted in sharp advances in cotton prices. These 
and further subsequent gains accounted for an advance of 1.98 cents during 
the month ended May 26. The average ten-markr:3t price for Middling 15/16 11 

of 13.00 on May 26 was the highest since the end of the 1936-37 season and 
about 3-3/4 cents per pound above the 1940 loan level. It was also about 
3-5/8 cents above the prices prevailing in October, when prices in the ten 
markets uveraged ap-proximately the same as the loan rate for Midclling 15/16". 
The price received by farmers for their cotton on April 15 was 10.45 compared 
with an average price of Middling 15/1611 in the ten markets of a little over 
11 cents. If the price received by farmers since that date advanced by the 
same amou.."lt as the ten-market price of Middling 15/16 11 the farm price dur
ing the last part of May was about 12-1/3 cents. This is about 77 percent 
of the Anril parity farm price of 16.00 cents per pound end 1.3 cents less 
than 85 percent of the April parity level of 13.6 cents, tables 2, 3, 4, 
and 9· 
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The exact loan rate for a given quality and location under the new 
legislation has not yet been determined. L~st year the loan rates varied 
according to quality and location and presumably the sa~e will be true 
again this year. Should the location clifferentials be the same as in 1940 
- which is not necessarily to be expected ~ the ·rate for a Eiven 0uality 
would vary by as much as 3/4 cent from one area or point to anothur. Simi
larly, the rate in o. given area or rriarket for Middling 7/8 11 would bo about 
1/4 cent less thCtXJ. that for Middling 15/16 11 • Furthermore, with each 
additional chango of one point in the index of prices paid by farmers, in
cluding interest and taxes, the parity price will chango nearly 1/8 cent 
per pound. If the loan rates should_ be bc.secl on parity prices e.s of July or 
August, they might be as much as 1/2 cent higher or lower ttan if ba2ed on 
parity for April. Under the stimulus of prospective higher lo2ns on the 
1941 crop, futures prices at New York made adv.mcus from 2.07 to 2.30 cents 
per pound during tho month ended May 26. The groatest gains occurred in 
now crop contracts, which sold for as much as 13.43 cents, compe.rod v7i th the 
New York spot prico_of 13.63 cents for Middling 15/16!1 cotton on tho same 
date. 

Since the Liverpool Cotton Exchange clos·.5d March 31 it is no longer 
possible to got prices of tho various major ~r9~ths of cotton in any one 
foreign market. 

The price of Indian cotton at :Bombay hns gained 2/3 cent in tho last 
month and on May 23 was quoted at 6. 70 cents per pound, t11blo 1. Except for 
one week in March, this is the highest since December. However, it is still 
materially below the 1939-40 ~verage of 8.13 cents per pound. Brazilian 
cotton at Sao Paulo was quoted on May 23 nt 6.52 cents. This ·.ms about 0.12 
cent below the level a month earlier and 2-l/2 cents below the 1939-40 aver
age. With prices in the United States having increased much more tho.n prices 
in India and Brazil tho indications are that recent changes havo favored the 
use of foreign .?,'ronths. However, there mey have been chAnges in tr.msporta
tion costs Gnd available shiuping space sufficient to influ0nce materially 
comparative prices of these growths in import markets. At least these 
factors together with relative foreign ex~hange rates and local supply and 
demand conditions frequently prevent price changes in exnort markots from 
being acconpanied by comparable changes in import markets. 

EXPORTS 

BACKGROUND.- During approximately the l::l.st 100 years exports of 
cotton from tho United States have almost invariably constituted 
from 40 to 80 percent of the season's crop. This was true 02-ch 
season from the Civil War period through 1936-37. From 1918 to 
1937 annual domestic e:x-ports ranged betrroon ap:proximn.toly 5 ancl 
11 million bales of cotton, and desui te -;:.he dmmward trend of re
cent years aVGrnged 6. 3 million bales for the 10 yen.rs ended July 
1940. Prior to the outbreak of tho present war the trend in ex
ports from foreign countries was sharuly u-pward, pn.rticularly 
during th0 last several years of tho period. Increased eXt:Jorts 
from Brazil and a number of sMaller exnorting co~~tries accow1ted 
for most of- this increase, oven though e:;..J)orts both from India 
and EgY)Jt in 1936-37 were at or very neo.r- record levels. 
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Exports of American and foreign cotton have been great
ly reduced since the outbreak of the present European war. 
Military blockades, limited shipping facilities, and import 
restrictions by foreign Governments have been largely responsi
ble for this decline. These factors, plus the relatively high 
domestic market prices, have resulted in the restriction of ex
ports from the United States much further than those from most 
other countries. 

Unfavorable outlook for exports of .American cotton 

As previously indicated, prices of Brazilian cotton at Sao Paulo de
clined l/8 cent during the past ~onth, and prices of Indian cotton at Bombay 
advanced about 2/3 cent, while almost phenomenal advances occurred in do
mestic prices of American cotton. Except for possible offsetting develop
ments in exchange rates or transportation facilities, such changes in the 
price relationships in export markets, if maintained, would encourage im
porters to purchase larger proportions of the relatively cheaper growths and 
smaller proportions of American. This would be a natural development unless 
proportionate advances in the price of foreign cotton occur to offset the 
advances in the price of American cotton attributable to the 85 percent of 
parity loans. Even if there were no price dispartties, it is unlikely that 
American exports would be as large as formerly due to the generally low 
level of consumption in most foreign countries. Shipping and exchange dif
ficulties resulting largely from the'wars in Europe and Asia have also tend
ed to keep foreign trade in cotton at a m1n1mum. There are, however, sev
eral factors which may partially offset the effects of these conditions. 

One such factor is the particular character of American cotton which 
makes it es:oecially sui table for certain uses. This was an important factor 
for many years. However, improved tech.1'J.ology hns wide ned the variety of 
uses to which certain kinds of cotton can ndvantngeously be put. Then too, 
the production of a kind of cotton which is essentially similar to American 
has been rapidly erpanded in Brazil. There is, therefore, little chance 
that the particular character of American cotton will be effective in pre
venting more .thm1 a small part of the shift to other growths resulting from 
the price differences. An example of how a c0un try may shift from one growth 
to an0ther is found in Canada, where mills are now turning to Brazil for 
about two-thirds of their requirements of cotton vrhereas formerly the United 
States supplied over 90 nercent of their needs. This shift was occasioned 
by the relative chcanness of Brazilian cotton in terms of American. With 
the prospects for an. even wider price disparity next season, Cnnada and other 
countries may shift even more to other growths if shipping snace can be 
obtained. 

The volume and nature of shipping space on ocean runs also moy be an 
offsetting factor. This takes two forms, one of which relates to the volume 
of available shipping space from exporting points to consuming countries, 
the other to the charge for shipping space. This season, for exrurrplo, the 
relative scarci t;>r of space from Brazil to the Orient has prevented larger 
Brazilian shipments to the area and perhaps has caused American exports to 
be larger than they otherwise 1'"'')Uld have been. Recently, it has 'been 
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reported that some of the northbound ships which have been transporting 
Brazilian cotton for Canadian use may not be available next season. This 
may result in'larget Americ~~ oxportc to Cru1ada despite the price disparity. 
This and similar developments which may beco~e ~ore in~ense as the war 
progresses could vmrk to the relative advantage of .America-rJ. c0tton compared 
with foreign. A number of factors contributod t0 the l:w level of American 
exports this season. One of thesc'is the gener-ally low level of consumption 
in many countries. Except in the Un-ited States, India, a-rJ.d Cana.d_a, whore 
consumption this season is at record levels, the consumption in most other 
marufacturing countries is grGatly restricted. In co~tinental Europe con
sunption is, of-course, restricted by the inability to import raw c0tton. 
In Japan consumption has ·been restrictocf--b;r lac~ of outlets for mounting 
-stocks of textiles. In the United1Kingdom tho need to conserve shippi~g 
space and to divert labor ar-d other productive resources to the making of 
mu..ni tions has resulted in a declining level of cotton c::Jnsum-Jtion. All of 
those arc attributa-ole dir~.c_tl¥_ or ~ndirect1y to the present EuropGan and 
As:iatic wars. 

~any nonproducing countries'hnve curtailed imp0rt~ to a ?reater ex
tent than cor..sUI:lption. ·Thi·s is purely a s!:.-Jrt-run phen11menon made possible 
by utilizing 'the fairly large st0cks of raw c..-;tton on hAnd at t~e time of 
th~ inten~ifica.tion of hostilities. These stocks are bc..in.g rc.pidl;y depleted, 
so co~sumption ·must be stiil further curtailed U.-rJ.less ir.morts are increased. 
In any case, large world supnlies o·f raw c0tton ·,'fill be competing for smaller 
than nor~al forcigr.. markets. 

Anerican eAports during April tot~led 74,000 bales, meking a total of 
904,000 bales for the first three-fourths of t~e current season (table 5). 
During the first 9 months of this se~so~ exp0rts to Europe, i~cluding the 
United Kingdol!l, declined 86 percent froTI last season's level. Likenise, 
oxoorts to the Orient declined 87 percent and to countries in the Western 
He~isphere 56 porcont. Russia tnok no cotton last season out has taken 
139,000 bales t0 date t~is season. Ca~ada is tho only other· one of the 6 
countries trkin~ as wuch as 30,000 bales t~is season whose tllicings consti
tute as much as 20 percent of their cor:::-o·s-pc-ndin.g level last season. All 0f 
the ex:ports this season have been to couiJ.tries vi!.1.ich last season c.ccou.nted 
for two-thirds of our exports, but even thase have taken less than one
fourt~ of their corresponding figures a year afO. 

With the British Government the sole importer of cotton i:;:~ to the 
United Kingdom and with 87,000 bales of barter co~ton still remainin.g in 
this country on May l, it is very doubtful that a~y important co~~ercial 
shipments of A~erican cotton to the United Kingdom will be made bofore the 
remainder of the.barter cotton is shipped. At the level of shipments which 
has prevailed during tha last 5 months, this might be as late as November. 
It is significant, however, that British stocks of raw cott0n arc now appar
ently very low. Thi's might result in increased inports despite the recent 
restrictions in conslh~ption. 

Peru exported a total of 226,000 ~1alos (500 lb. gross weight) during 
the first 9 months of this season, a reduction of only 12 percent from last 
season 1 s levGl. One important shift which has occurred this seasL111 has been 
the growing importance of Japa~ as a custoner for Peruvian cotton. Fornerly 
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the United Kingdom accounted for about half of Peru's eX>:'ort·s, but this sea
son Japan has taken 144,000 bal

0
es compared with only 26',000.1lales during the 

corresponding period last season. 

One of the lesser, though fairly im~orta~t, eA~orting com1tries is 
the A..nglo-Eg~rptian Sudan. This country, like Brazil, is one of the few 
countries whose ·exports are larger this seCl.son than a year ago. Through 
March, exports fro~ that country totaled 154,000 bales of 473 lb. net we'ight 
or nearly- twice the 80,000 bales a year ago. Last season exp0rts from the 
Anglo-Eg~rptia.n Sudru1 included 33,000 bales to India and 13,000 bales to the 
United Kingdom. This se~son they included 62,000 bales to India ru1d 87,000 
bales to the United Kingdom. Exports from Egypt through April totaled 
507,848 bales,· a reduction of 64 percent from a year ago. 

DEM.A1TD AND CONSUMPTION 

BACKGROUND.- Domestic cotton consumption averaged 6.9 million 
bales per year for the 5 seasons 1935-39· ~1is season, however, 
the national defense program with 'its direct Government pur
chases of cotton textiles a:-.d its' effects on consumer incomes, 
industrial production, and generally imurovea business activ
ity, will play a large part in ·raising consumption to a level 
much above the previous high of almost 8 Dillion bales. The 
low level of cotton consu..rnption in nost foreign countries 
stands out in sharp contrast with tho favorable do:~:wstic con
sumption situatbn. The present Europe['.rl and Asiatic wars 
have cut off some cour.tries from their sources of raw cotton, 
some fron their markets for textiles, ru1d in sone so increased 
the demands on liE1i ted ship-oi:lg s-pace, foreign exchange, ru1d 
labor and p0wer resources that cotton consumption has been 
sharpl;yr curtailed. 

United St~tos consumption~ l ~illion 
bales nhce.d of last season 

The 920,000 bales of cotton consUJ:led donestically in April exceeded 
the r9cord March consumption by 66,000 bnles a~d exceeded thnt of April 1940 
by 48 percent. Cons"LUD.ption for the 9 nonths, Augu.st-Ap:i:'il, totaled 6,995,000 
bales to exceed by slightly nore than l nillion t:Co near-rec0rd consun1Jtion 
during the corres:pond ing period lnst senso:1, 

Government purchases of cotton textiles for military and relief pur
poses have been ru1 important factor contributing to the record cotton con
su~ption this season. A.TJ.other important factor has been the Department of 
Agriculture 1s Cohon Mattress Programs thro·ugh which 290.000 bales of low
grade cotton have been distributed since the beginning of the season for use 
by low-income ru1d relief families. Ir.1proved bl.i.siness activity a"ld. larger 
consuner incomes resulting in large part from the national defense program 
are also reflected in ~ greatly expanded civilian demand for cotton textiles· 

The increase in production which occurred in April is att.ributable in 
part to the addi tiomH working day ·during .April. Other factors include tbe 
increase in the number of Mills adding additional shifts and the nunber of 
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mills operating on weekends. The higher dail;;r ·consUiiphon rate during April 
is reflected in the advru1ce of 9 points in the Federal Reserve Board 1s sea
sonally adjustad index of cotton consu~tio~. which rose from the March 
record of 147 to a new high of 156 percent of the 1935-39 average. The 
index of spindle activity also advanced from 116.7 in March to 119.6 in 
April, compared with 92.0 in April 1940. This index is based on activity of 
80 hours per week. 

Following a period of feverish selling, sales of unfinished cotton 
textiles were exceeded by production from the last week in March ~~til the 
last week of April. Since that time, however, sales have been reported at 
about 1-1/2 to 2 times production. This has further expanded the volume of 
u.11filled oro.ers, which were already sufficient to assure a continuing high 
level of consumption well into next season. 

Wholesale cloth prices continued their advance in A~ril and May. The 
average wholesale price of 17 constructions of gray goods advanced from 
28.90 cents in March to 31.05 cents in April. The largest aivances occurred 
in shcetings, which made advances of 2.99 cents. Trade rerorts indicate 
that the average for Ma;;r will be still higher. Ma.'lufacturers 1 avera6e gross 
margin on the 17 constructions increased. from 18.17 cants in March to 19.81 
cents in April. This is the highest level in the 16 years for w~ich the 
margins on these constructions are available. WLilc data for May are not yet 
available, it appears probable that the sharp advance in raw cotton prices 
tended to offset the increase in cloth prices, thereby preventing a corre
sponding increase in the average m~ufacturersl gross margin. 

Reorganization of British cotton textile 
industry still in progress 

During early May it was re-ported t:!l.at the concentration. of tl::e spin
ning section of the British cotton. textile industry was about half accomplisher 
ru1d that some progress was being made in the con.centr8 tion of the weaving 
section. By July it was thought that the reorg~oization of the spinning sec
tion would be completed. It has been reported that mills are reluct~1t to 
accept new orders because of the uncertainty as to whether or not they will 
be allowed to continue operating. In view of the decline in procluction in 
recent months, production in the near future apparently may be confined to 
essential Government requirements, highly selective export trade, and bare 
minimum requirements for the civilian population. 

Between AUGust 1 and March 14, 1,4S6,ooo bales of cotton were report
ed delivered to Lancashire spinners. Of this aQount 566,000 bales (38 per
cent) were American cotton. During the saBe period last season deliveries 
totaled 1,902,000 bales, of which 906,000 bales (47 percent) were American. 
American cotton thus s~ffered a decline of 38 percent compared to only 8 uer
cent for foreign cotton. 

Chinese and Manchuri&'l cotton cons~~ution totaled 122,000 bales during 
April for the second successive month. It is re~orted that the Chinese mills 
in the Shanghai area may soon reduce consunption materially below their 
present level of about 85 percent of capacity. Japanese mills in the 
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Shanghai area and. m.i.lls. in occupied 0~1ina are expected to continue to operate 
at about .50 al1d 40 percent, respectively, of capacity. 

During the past year cotton consumption has been at a very hir.;h level 
in India. Indian _mills have had large military orders placed by both the 
British and Indian Governments. In addition there has been an increased de
mand in both the domestic and export markets. Indfa..'"l mill owners aro renort
cd to be expanding capacity with a view to capturing the cotton textile mar
kets which other countries, particularly European, are no longer in a posi
tion to supply. India has a large :!:!and-loom industry in addition to the 
larger industrial textile mills. This group of ha.'1d-weavers is being en-:
coura.ged by the Government to expa.."1!i. The prqduction of medium and long
staple cotton has been encouraged in India in recent years. Now, with the 
pressure to conserve foreign exchange a!ld shipping space, the volume of 
cotton imports has been reduced. This is not o~ly mad.e easier by the larger 
production of longer st~ple cotton in I~dia but is likely to cause a further 
expansion in the production of longer staple cotton. Indian imports at tho 
present time are limited largely to cotton from the Anglo-Egyptian Su.d.a.n, 
British East .Africa,· and Egypt. Only 500 bales of America..'1 cotton have been 
exported to India this season compared with 89,000 a year ago. 

Foreign statistics affected by ~ 

One of the effects of the present European and .Asiatic wars is the 
growing scarcity of current statistics. A number of natio!ls have suspended 
the issU&J.ce of series of data formerly renortGd at regular intervals. In 
ad.di tion, the war, through its effects on ·~hip-oing sp~:,ce ailr'l: tho route 
mailed information travels, has often delnyed tho information which is 
available. 

ACREAGE, PRODUCTION, SUPPLIES .AJ:ID STOCKS 

1940 world cotton production estimated at 29.7 
million bales; acreage ]6-1/4 million 

The world a~ricultural cotton crop f0r the 1940-41 season is now 
estimated at approximately 29.7 million bales produced from 75-1/2 million 
acres (table 6). This production estinate is 800,000 bales (2.S percent) 
larger than the estimate for the preceding season and 1.3 million bales above 
the average for the period 1930-39. With the e;~ception of 1936 a..'1.d 1937, 
this is the largest production on record. This season about tw0-thirds of 
the countries for which 1940-41 estimates are ava.il.able show increases in 
production over last season. The largest gains over 1939-40 occurred in the 
United States, which increased 749,000 bales or 6.3 porc~nt; India, which · 
_rose 705,000 bales or 17.0 percent; and China, which gained 471,000 bales or 
.,25.0 percent. Russia, which had a decline in pr•!duction of 1 milHo!l bales 
or 25 percent, and Argentina, with a roduction of 135,000 bales or 37 per
cent, show the largest losses from last soason 1 s level. 

There was also a substantial increase in cotton acreage in 1940-41. 
over. the previous year. In fact, acreage increased 4.9 percent compared 
with the 2.8-percent increase in production (table 7). The largest changes 
in cotton acr.ea.ge occurred in India, where there was a gain of 1-1/2 million 
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acres or 7 percent, a'ld in Russia, where ther~ was a loss of 1/4 million 
acres or 5 percent. 

Ma;y: crot report El_~ 1940 production of cotton at 
12,5 6,000 oaleG; harvested~ at 23,Sbl,000 acres 

The ro:port of The Crop Renorting Board on May 23 places the "Jrodu.c
tion of cotton in the United States during the 1940 season at 12,566,000 
bales (500 lb. gross weight). This is about·749,000 bales (6.3 :nercent) 
more than in 1939 but 7.2 percent below the average for the period 1929-38 
(table 8). · 

The area in cultivation on July 1, 1940 was estimated at 2l.~,S71,000 
acres. This is slightly larger than the area in cultivation July 1, 1939· 
The estimate of harvested acreage was placed at 23,861,000 acres, or 56,000 
acres more than in 1939 but 28 percent below the 1929-38 average. 

Compared with the December crop re"Jort the production estimate was 
reduced 120,000 bales. This is largely acpom1ted for by revlslons in acre
age. The estinabd acreage in cultivation on July 1 was reduced 202,000 
acres. The red1.1.ctions were heaviest in Texas, Arl-:ansas, and Mississippi, 
where the estimates were lowered 51,000, 46,000 and 33,000 acres, respec
tively. The heavy reduction in those Ste.tcs was :oro-bably attributatle to an 
underestimation of the dr.:-illlaging effects of adverse weather conditions in 
that area during the early part of the growing season. Changes ih the esti
mates of harvested acreage as indicated by the December and Mey cro~ reports 
were very similar to the chenges in the estimates of acreage in cultivation 
on July 1. The estimate of harvested acre86e was reduced 217,000 acres. 
Mississippi was the only State where the reductiJn in the estimate of har
vested acreage v:as materially larger than the reduction in the estimated 
acreage in cultivation on July 1. The estimate of yield remained practical
ly unchanged for the entire United States since the recent estim~te of 252.5 
pounds per acre was only 1/10 pound higher thru1 the December estimate. Ex
ce:pt for the year 1937, the United States average cotton yield for 1940 was 
the highest on record. 

Over one-half of 1040 Government loan ---- --~ ~~~~~ 
cotton repossessed by May 10 

Repossessions of 1940 Government loan cotton have cont~ued relative
ly heavy in recent weeks and totaled slightly over 800,000 bales from April 1 
through May 19. During this same period nearly 1/4 million bales of 1938 
loan cotton and several thousa.l'ld bales of 1939 l0an cotton also were with
drawn. Repossessions of 1940 loa.'1 cotton have been much heavier in the 
States bordering on the Mississipni River tl1an in other parts of the Cotton 
Belt. In those States over 84 percent of the cotton nlaced i:::J. the 1940 ('T()v

ernment loan had been repossessed by May 17 comnared with only 55 percer.. t 
for the entire United States. 

This larce volume of repossessions of loan cotton accom11a.'1ied r1s1ng 
cotton prices, whic~ have now -climbed to the hig3:'wst level since Jul~r 1937. 
These price advances have been sufficient to give farmers a substantial 
equity in the loan cotton and many have liquidated their loans. It now 
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appears lilmly, however, that the assur::mco of a loan on the 1941 cro·o high
er than the market price at the present tirae, may encourage producers w!:o 
-etill have equity in thoir loan cotton to hold in hope of getting a price 
close to the 1941 loan rate. 

According to a press release as of May 21 the Gnvernment may find. it 
desirable to tal<:e title on August 1 to nny cotto::J. remaining pled,':od to se
cure notes which are overdue at that time. In such an event, at least 10 
day's public notice of ::mch action would oe given. If the GovGrnmont should 
take title to loru1 cotton, the cotton producers would be paid atl~T anounts by 
which the redemption costs of their notes, includ.ing principal, interest, 
a."'ld carrying charges were exceeded by a fair value for the cotton ret tho 
time, a value which would be determined by the Secretary of A,criculture rm 
the bnsis of the then prevailing avera.<;e market prices for cotto~1 w:. t!1 rea
sonable allowru1ces for differences in grades, staple lengths, ~1d loc~tions. 

Private estimates of United States acreage 
range from slightly above to slightly ·oelow 
1940; boll ;eevifmore numerous than in 1940 

Private estimates of 1941 co~to:"2. acreage ra:nl!e from slightly above 
to slightly below the acreage in cultivation on July l, 1940. The ~irst 
official estimate of the acreage in C'Jlti·.ration on July 1 will not be re
leased until July 8. 

According to studies by the Departnen t of A::;ricul ture a larger nurJber 
of boll weevil survived the winter than in any recent year. The increase 
in numbers does not necessarily r-1ean s•3rious daiTiage to the cotton crop, but 
indicates that weevil conditio:r..s nay becomo serious. 

It is now estimated that cotton acrease in occupied Nortl1 China may 
be as much as 20 percent above the lg4o l0vel. In occupied Central China 
and unoccu0ied China a 10-percent reduction is expected. The to~al acreage 
f0r the entire country is erpected to doclino about 3 percent, but continua
tion of the present cre>p conditions would likcl~.r result in a Tlrocl.uction near 
last seasonts level. 
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Table 1.- Cotton: Spot price per pour~d nnd spread betweAn ~rices in spP-cified 
----markets, 10-year ~r§£~Sl":.~ to_~ll_G-3L_§.pd 1930-3I._!_~_9:a-lje'-----

:_ .ful!eri~ !.Uddli~ __ .L_ __ In:l~.an __ _;__~c.zili~-- : ~:,"Ptian Uo-;:>er::; 
: 8_:..)read : Sprflad. :Spread: : : S·flr9ad :Spread 

: N : of of : of :SpreRd: of of 
ow . : 0 :L1ver- :Osaka :Bom-:Li-ver-: of :Sao :Liver- : AJex- :Liver-Season, 

month 
or day 

r-: 1 : 1')001 over :bay: -ryool :Osaka. :Pa.:u1o: pooJ. :ancria: pool 
.eans N : 15/l5": ~ver : ew 0ver : over : : ov8~ : over 

: :New Or-: 01~ Borr.- :Bombay: : Sao :Alexan-
: leans :leans ·oay _ :Pa1;..lo dria 

1D-yr. av, : Ct. Ct._ Ch Ct. Ct.!. pt. Ct. Ct. 
1927-23 to: 
1936-37 •• : 

1936-37 ••• : 
1937-33 •.• : 
1933-39 ••• : 
1939-40 ••• : 
Mar. • •••• : 
Apr. . •••. : 
May ••.••• : 
June ••••• : 
July ••••• : 

1940-41 : 

12.99 
13.45 
9.24 
9.04 

10.23 
10.63 
10.74 
10.25 
10.74 
10.55 

1.51 
1.17 
1.07 
1.11 
2.41 
2.43 
2.73 
2.70 
1.87 
2 .. 70 

1.95 10.06 1.13 
2.30 10.0<5 ·79 
3.46 7. 2-( .69 
5.02 6.5'/ -57 
2.10 8.13 1.81 
2-97 6.73 l.jO 
2.73 0.86 1.64 
2.57 7-76 2.47 
2.13 5.64 3-73 
2.16 6.19 3-27 

0.96 14.J.1 -0.03 
1.21 12.95 ~-17 
2.32 9-26 .92 
1.04 3.l;o 1.23 

-72 9.04 3-45 
.51 9-69 3-54 
.02 8.37 4.So 

-.09 7-53 5-37 
1.25 r '9 o.o 5-7~ , __ 
1,•:::>) 6.79 5-92 

Ct. 

15.34 
11=;.46 ./ 

10.96 
9-92 

12.!.:4 
14.52 
15.13 
13-38 
12.1=;6 
12.26 

Aug •••••• : 9.92 3.58 2.39 6.57 3.19 1.30 6.50 6.60 ll.SO 
Sept •••.• : 9-5~ 4.65 2.49 S.g5 3,43 1.59 6.74 S.93 1/11.91 
Oct •••••• : 9.47 4.18 2.75 6.58 3.68 .99 6.74 £.;1 11.91 
nov • ••••• : 9. 77 4.07 2.68 6.65 3 .. 86 .95 6.98 6. 79 11.91 
Dec ••••.• : 9.91~ 4.26 2. 76 6-30 4.92 .34 7.18 7.11 11.91 
Jan •••••• : 10.17 4.45 2.48 5.87 6.c9 .Q1 7.05 7-57 ~ 
Feb ....... : 10.22 4.18 2/ 5.61 6.36 gf 6.81 7-59 ~ 
Mar •••••• : 10.79 4.30 gj 6.36 6.02 ~ 6.78 0.11 £/ 
Apr •••••• : 11.07 :?} ?} 6.12 ?} ?J 6.94 ?} ?J 
Apr. 4 •• : ll.lO gj ?} 6.03 :?} ?} 7.25 2/ g/ 

11 •• : 11.10 gJ '?} f.l5 ?J ?} 6.81 f.! y 
18 •• : 11.05 ?J £1 6.25 y ?J 7-05 ?J g/ 
25 •• : 10.92 gj y 6.05 gj y 6.64 gj £1 

May 2 •• : 11.38 ?:_/ ?J 5.84 y gj 6.64 gj gj 
9 •• : 11.18 ?} y 6.26 y ?J 6.48 gj ?} 

16 •• : 12.67 ?) ?J }/6.53 g' y 6.48 ~~~ gj 
23 •• : 12.99 2/ 2/ 4/6.10 2/ 2/- 6.52 - 2/ 

Ct. 

1.78 
1.94 
2.11+ 
1.83 
3-32 
2.25 
2.51 
4.06 
5-70 
7.28 

rices at 1-Tew OrJ eans ru·a from records of the .Agricultl.li'Et.l Marketi::::g Service. 
:ices at :Bombay arc- from :Somba~r Cotton .Ann-.J.£11 and Fina:..1cial :~ei7s t~1ro'..1gh Oct. 194o; 

Slnce then from New York Cotton Excha.nr::e. reports. Tl1ey \'!ere convl"!rted fron r'-lpeos 
er candy of 76l+ pounds ~t current r3.tcs of exchange (bu;>-ing r.:1.tes i~ roce11t weeks) 
s reportGd by the :F'ederal 3.esGrve Board.. . 

Prices at Sao Pnulo nre from official publicatio11s and cables. Prices were 

9onv4erted from milreis par 15 kiloGrnv.s ~t cur~c-nt rates of exchange L:ntil Sapt. 
~ • Oct. 1934 to Feb. 10, 1935, at open or free Barko>.; rates, ~nd fro:r.:t Fob. 11 to 

9a3ce at composite avorrgos of official 8.lld free r:1arket r~.tcs; except fron }Tov. 16, 
7 through Apr. 10, 1939 when free narkc"!; rates were used. Prices £>t AloxMdria 

:re from tho Honthly :Bulletin of .A,ericulturf',l r.-,nd Economic St'l.tistics. Pric.::~s wore 
~~~:rt:d from t~l1o.ris per canta.r c..t current r:J.onthly r:'.to of ex~hr1-ngc through Aug. 
h ' Slncc Sept. 1939 convortod at official r~te of exchnnge. -~eric[m prices in 
~United Stn.tes based on gross weight; o.11 prices in foreign countries 'based on 

e Weight, 

Tho Liverpool Cotton Exchn.ngo wns closed on M[l,r. 31. 
Price on Sept. 30. gj Not avC',il<eblo. }/ Price on M::-..y 15. 4/ Price on 

a.y 22. 
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Table 2. 
Cotton: Estimated average price per pound, received by farmers,, United ~tates, 1909 to date 

Season 
beginning Aug. 15 Sep. 15 C£t. 15 Nov. 15 Dec. 1-5 Jan. 15 Feb. 15 t-hr. 15 Apr. 15 t-hy 15 ·June 15 'July 15 ,WPiP,hte 
August 1 Average 

Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents 

1909 

1910 

1911 

1912 

1913 

1911./-

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1921.1 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1931.1 

1935 

1936 

1937 

1938 

1939 

19LIO 

191.11 

11.6 

14,2 
12.4 
11.4 
11.7 
10.5 
8.4 

13.8 
23.9 
29.8 
31.4 
82.7 
11.4 

21.,1 
28.16 
27.87 
28.41 
16.75 
17.47 
18.86 
17.92 
11.25 

6.07 
6.51 
8.80 

13.02 

11.44 

12.29 
10.51 
8.12 
8.70 
9.23 

12.2 
13.8 
11.0 
11.2 

12.5 
8.1 
9.9 

15.0 
23.4 
82.0 
30.9 
28.1 
16.8 
20.5 
25.86 
22. 19 
22.49 
16.87 
22.61 
17.44 
18.20 
9.86 
5.89 

7.13 

8.81 
13.13 
10.55 
12.55 
8.96 
8.23 
9.13 
9.23 

13.2 
13.6 
9 7 

11.0 
13.2 
7.0 

11.4 
16.7 
25.3 
30.6 
34.0 
22.5 
18.8 
21. 1 
27.84 
23.07 
21.51 

11.66 
20.97 
18.11 
17.57 
9. 16 
5.21 
6.32 
8.99 

12.56 

10 88 
12.23 

8.10 
8.53 
8.73 
9.35 

13.9 
14 0 

8.8 

11 4 

12 6 

6.5 
11.5 
18 8 
27.5 
28.4 
36.2 
16.5 
16.9 
23. 1 
29.73 
22,62 
18.00 
10.94 
20.09 
17.83 
16. 31 
9.63 
6.{)2 

5.90 
9.59 

12 38 
11 51 
12.01 
7.82 
8.52 
8.80 
9.38 

14.3 
14.2 
8.6 

12.1 
12 0 
6,7 

11.3 
18.4 
28.3 
28.1 
35.7 
12.6 
16.2 
24. 1 
32. 02' 
22.25 
17 07 
10.06 
18.76 
18 07 

16.06 

8.73 
5.49 
5.38 
9.66 

12 45 
11 37 
12 37 
7.67 

8.20 
9 71 
9.33 

14.3 
14. 3 

8.7 

12:1 
11.7 
7:0 

u:s 
16.9 
29.2 
26.9 
36. 1 

11.7 
15.9 
25.3 
32.65 

22.76 
16.89 
10.58 
18.58 
17.99 
15.93 
8.76 
5.68 
5 65 

10.36 
12.55 
11.10 
12 45 

7. 79 
8.29 

10.09 
9. 45 

14.0 
14.1 
9.4 

11.9 
11.9 
7.4 

11.3 
16.3 
30 0 
24.8 
36 .6· 

11.3 
15.9 
27. 1 
31.55 

23.04 
17. 17 
11.55 
17 08 
18.13 
14.92 
9.82 
5.91 
5.57 

11.85 
12.37 
11.02 
12 58 
8 01 
8.23 
9.97 
9.44 

Campi ~ed from records of the Agricu i tu-ra l Nar ke ting Se·rvice. 

1Includes unredeemed loan cotton at estimated average loan value .. 

Based on returns from special p-rice repo-rters , 

14.0 
13 9 

9.9 
11.8 

11.9 
7.8 

11.3 
17. 1 
30 9 
24.3 
87.4 
10.0 
16 ._2 

28.4 
28.01 
24.68 
16.44 
12.53 
17.87 
18.92 
13.85 

9.56 
6.26 

6. 15 
11.84 
11.50 

11. 14 
13.69 

8.41 

8.31 
9.96 

9. 72 

14. 1 
14.1 
10.6 
11.7 

12.1 
8.6 

11.5 
18.6 
30.3 
25.4 
38.5 

9.5 
16.1 

27.8 
29.02 
23.62 
16.48 
12.60 

18.81 

18.59 

14-82 

9.35 
5.83 

14. 1 
14. 5 
11.0 
11. 5 

12. 4 
8. 9 

11. 9 
19. 7 
28.0 
27. 8 
88. 3 

9. 7 

17. 4 
26. 5 
28. 48 
23. 01 
15. 98 
14. 15 

20 .. o~ 
17. 95 
14. 54 
8. 92 
5. 26 

14. 1 

14.5 
11.1 
11.5 

12.4 
8.6 

12.4 
23.0 
28.0 
30.4 
37.8 

9.7 
19.8 
26.1 

28.09 
22.96 
16.01 
14.80 
19.68 
18.04 
14.02 

7.69 
4.62 

6 '27 8. 30 8. 90 
11.65 11. 06 11.65 

11.66 12 03 11.75 
11.19 11.27 11.38 
13.72 12. 98 12.47 
8.24 8.41 8.12 
8.15 8.48 8.67 

10.08 9. 79 9.54 

10.45 

14.1 
13.8 

11.6 

11.6 

12.4 
8.3 

12.6 
24.6 
28. 1 
32.0 
37.6 
9.8 

20.8 
24.8 
27.58 
28.84 
15.44 

15.49 

21.02 

17.75 

11.92 

8.45 
5.07 

10.68 
12.29 
11.89 
12.62 
12.39 
8.66 
8.77 
9. 54 

13.52 

13.96 

9.65 

11.50 

12.47 
7.35 

n22 

17.36 
27.09 

28.88 

35.34 

15.89 

17.00 

22.88 

128.69 
22.91 

19.61 

12.47 
20.19 

17.99 

16.79 
9.48 
5.68 

6.52 
110.i7 
112 36 
11l.09 

12.33 
1 8.141 
1 8.60 
1 9.09 

-

. ' 
Monthly prices, by States, weigh1:ed by sales to obtain monthly pri::es for the United States., . 

Season average prices for each State ::>ased on. monthly pri..::es weighted tbY estimates of monthly sales' during the ~rop 
marketing season. 

Season average prices, :by States. weighted by production to obtain United States season average., 



Tab~e 3·- Cotton; Pnri ty fn.rm price per pound, M.~.rch l923 to dn.t o 1:./ = U> 
t 

\.Jl 

s:as~n : Aug. : Sept.: Oct. : Nov. : Dec. : Jan. : Feb. : Mar. : Apr. : May : Jur.e : July : 
\.Jl 

beglnnlng: 15 · 15 • 15 · 15 ' 15 • 15 • 15 ' 15 · 15 • 15 . 15 . 15 . Average . : AU~<?;· 1 : : : : : : : : : : . 
:Cents Cents Cen~ Cents Q.eni§_ Cents Cents Cent~ Cent.§_ Cents Cents Cents Cents . . 

1922 : 20.5 20.5 20.6/ 20.6 20.5 
1923 : 20.5 20.3 20.3 20.2 20.2 20.3 20.3 20.5 20.3 20.3 20.2 20.3 20.3 
1924 : 20.3 20.5 20.6 20.6 20.7 20.8 21.1 21.2 21.2 21.2 21.2 21.1 20.9 
1925 : 21.0 20.8 20.8 20.8 20.8 20.8 21.0 21.0 21.0 21.0 21.0 21.0 20.9 
1926 : 20.8 20.8 20·.8 20.7 20.7 20.6 20 .• 6 20 .• 5 20.6 20.6 20.7 20.7 20.7 
1927 :: 20.6 20.6 20.6 20.5 20.5 20.6 20.6 20.7 20.8 20.8 21.0 21.0 20.7 
1928 : 20.8 20.8 20.8 20.7 20.7 20.7 20.7 20 .. 7 20.7 20.7 20.6 20.6 20.7 
1929 : 20.7 20.7 20.6 20.6 20.5 20.21 20.21 20.09 19.96 19-96 19.B4 19.72 20.3 . . 

17.61 1930 : 19.59 19.47 19.22 1!3.97 18.B5 13.35 13.10 17.36 17.73 17-36 17.11 18.35 
1931 : 1S.s9 16.74 16.62 16.37 16.37 15-75 15.62 15.3B 15.25 15.13 15.00 14.88 15.SlJ. 
1932 : 14.(;8 14.76 14.63 14.51 14.51 14.01 13.39 13-76 13.89 14.01 14.14 14.51 14.29 
1933 : 15.00 15.50 15.50 15.50 15.50 15.25 15-50 15.62 15.62 15-75 15.75 15.75 15-52 

I-' 
1931+ : 16.12 16.24 16.24 16. 2l+ 16.24 16. 2lJ. 16.37 1G.37 1G.37 16.37 1~·37 1~.24 16.28 I:J1 

1935 : 16.12 15.87 15.87 15-75 15.75 15.75 15-75 15.62 15.G2 15.62 15.50 15.87 15.76 
1936 : 16.12 16.24 16.24 16.24 16.37 16.62 16.86 16.86 H). 99 16.99 1~·99 16.99 16.63 
1937 : 16.156 16.62 16.37 16.24 16.24 16.24 16. 2~- 16.12 16.12 16.12 16.oo 15.EI7 16.25 
1933 : 15.75 15.75 15-75 15.75 15.62 15.62 15.62 15.62 15.62 15.62 15.62 15.62 15.66 
1939 : 15.50 15.87 15.37 15.87 15.87 15-75 15.75 15.87 15.87 15.87 15.37 15.75 i5.e1 

191fo : 15.75 15-75 15.75 15-75 15.87 15.87 15.87 15.37 16.oo 
• . 

----·-·-~-- -------------- --· ---------·- - --------------- ------~- ----- -------------Compilod from reports of the At.;ricu1tura1 Marketing Service. 

11 AverHo;e United States farm nrice in the 5 years August 1909-July 1914 of 12.4 cents times the index 
of prices 1!D.id b~r farmers, interest and taxes (payable per 8-cre of fa;rm roal estnto) (1910-14 = 100). 
Prior to 1923_ only annual data on the indox of prices 1?D.id are available, consequfm tly monthly parity 
prices ?rior to that have not bcon computed. 



Tao1e 4.- Cotton: Farm price as a percentage of IJarity, March 1923 to elate ~ 
H;l 

1-' --------------- -------- ~ 

Season . : : : : : : : : : : : : -+=' . 
1-' "beginning: .Aug.: Sept.: Oct.: Nov.: Dec.: Jan.: Feb.: Mar.: .Apr.: May : Jm1e : July : Average 1./ 

.Aug. 1 : . . : . : : . . . 
Pet. Pet. Pet!.. Pet. Pet. Pet. Pet. Pet. Pet. Pet. Pet. Pet. Pet. 

1922 . 1315.5 135.6 128.6 126.7 121.0 . 
1923 :113.0 124.9 137.1 147.2 158.5 160.8 155.1+ 136 •. 6 143.0 140-3 139.1 135.6 141.3 
1924 :137·3 108.2 112.0 109.8 107.5 109.4 109.2 116.4 111.4 108.5 108.3 110.6 109.6 
1925 :111.5 108.1 103.4 GS.s 82.1 81.2 ES1.8 · 78.3 78.2 75·9 76.2 73·5 93.8 

- 1926 : 80.5 81.1 56.1 52o9 48.6 51.4 56.1 61.1 61.2 68.7 71.5 74.E5 60.2 
1927 : 84.8 109.8 101.8 98.0 91.5 90.2 82.9 86.3 90.4 96.6 93·7 100.1 97·5 1928 :: 88.3 83.8 87.1 86.1 '67_. 3 86..9 87-.6 9J:.4 89.8 86.7 07.6 86.2 86.9 
1929 : 86.6 87'.9 85--3 79 .• 2 78.3 78.8 73.8 68.9 74.2 72.8 70.7 6o.4 82.7 . . 

46~3 1930 : 57"· 4 50.6 47~7 ~0~8 47.7 51.5 ::3-5 52.7 50.7 44-3 49,4 51.6 
1931 : 35· 7 35.2 31·3 36~8 33!'5 36.1 37.8 40.7 38;.2 34.8 30.8 34.1 35·7 
1932 : 43.8 :;.g·3 l.;j. 2 40.7 37·1 1+0.3 40.1 411.7 ) ~~) .l 59~2 62.9 73.6 1+5.6 1-' 

,0'. 

1933 • ~)' 7 56.s 5i5.0 61.9 62.1 67.9 76.5 75·8 74~6 70.2 74.0 75.0 r.--- 5 I • _..o. OJ•, 

1934 : 80.8 so.s 77~3 76~2 76~7 77·3 75.6 70-3 71.2 73·5 71.8 73.2 75-9 
1935 ~ 71.0 66.5 68.6 73-1 72.2 70.5 70.0 71.3 71.;6 72.2 73.!.~ 79·5 70.4 
1936 : 76;2 77 .. 3 75·3 74~0 75-.6 74-9 74 .. 6 81.2 Go.o 76.-1 73.4 72.9 74.1 
1937 ., c2 3 53·9 49;5 40.2 47.2 48.0 49.-3 52.2 51.1 52."2 50.8 54.6 51.5-•. 0 • 

1938 :· 51.6 52.J 54.2 54.1 52 • .5 53.1 ,... .... 7 53·2 52.2 54.") 55-5 56.1 54.9 Jc:.. 
1939 • sc '1 57·'5 55.0 55.-5 61.2 64.1 63.3 62.(5 63.2 61.7 60.1 6o.6 57-5 •. o. 

194o : 58.6 58.6 59.4 59·? -r· r-t 
JC.hU 59-5 59·5 61.2 65.3 

Computed from revised farm price and parity prices May 20, 1941. 

ll Eacod 6n seasonal avorngo prieos. 
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Table 5.- Cotton: Expo1·ts from specified countries, aYern.ge 19?9-30 
to 193g-39, and seasOLS 193Z-39 to d~te 

: 10-~y-r: 
: av. : 

Apr. 

: n.s : av.. : as country of 
origin and 
destin at ion 

:1929-: • • • o:. ·1n29-· • · • a • .o ... •_; .... 4o. 
:1940 :1941 :net. :30 to:l938-:1(39-:l(' -: pet. :30 to:l939 

:1938-: 
: 39 
:1,000 1,000 1,000 1,000 
:bales bales bales bales 

1/ __jJ_ 1/ 1/ 
United Stat e s to: 
United Kingdom.: 62 20 112 8 
Canada ......... : 16 14 29 19 
Japan ••••••••• : 92 57 54 ll 
China ••••.•.•• : 15 17 11 21 
Russia •••••••• : 2 0 0 0 
Gennany ••••••• : 60 15 0 0 
France •••••••• : 26 7 33 0 
Italy •••.••••• : 34 14 47 0 
Spain ••.••...• : 13 ?} 21 0 
Belgium ••••••• : g 4 11 0 
Other countries:_3.3_ 30 21 15 . . 

Total J} . 371 17g 345 74 . . . . . 
• - . 

Compiled from official sources. 

:of :1938-: 39 • •+0 : ~1 : of 
:1940 : 39 :19)9-40 

1,000 1,000 1,000 1,000 
bo,les bules bales bales 

Pet. 1/ __jJ_ __]j_ _ __jJ_ Pet. 

7.1 1,013 371 1,748 3~-z )_; 20.2 
65.5 176 1S6 322 145 45.0 
20.3 1,223 777 804 69 8.6 

190.9 216 77 390 66 16.9 
15 0 0 139 

--- 93g 271 19 0 .o 
.o 602 326 702 0 .o 
.o 444 243 490 0 .o 
.o 158 16 258 0 .o 
.o 125 eo 200 0 .o 

62.5 516 631 162 132 __u. 3 

21.4 5, 426 2,964 5.695 90~ 15.9 

l/ Americnn in running. bnles (counting rou.:.1d bc:.les as half bnles). 
~/ Less than 500 bnles. 
}/ Totals were mnde before figures were rounded to thousMds. 



Table 6.- Cotton' Production ln apeclf'hd countries. 19 30-31 to 194o-41 

Country 1930..31 1931-32 1932-33 1933-34 
I 193lj..35 I 

1935-36 1936-37 
I 

1937-38 1932-39 
I 1939-4o I 194o-41 
1 prolimi11er71 proliminaey 
I I 

472-pound 472-pound 478-pound 472-pound 472-pound 478-pound 472-pound 478-pound 478-pound 472-pound 472-pound 
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

United States •••••••••• 1 13,932,000 17,097,000 13,003,000 13,047,000 9,636,000 10,6)8,000 12,399,000 18,946,000 11,943,000 11,817,000 12,566,000 
India ••• ••••• •..•••• ••• l 4,300,000 3,325,000 3,844,000 4,189,000 3,987,000 4,8F,ooo 5,217,000 4, 788,000 4,248,000 4,136,000 4,841,000 
1lliiliB.:TneJ.-~- Ka.nohuria • : 2,615,000 2,~,000 2, 720,000 2,981,000 3,243,000 2,6 7,000 3,870,000 3,6oo,ooo 2,300,000 1,883,000 2,354,000 
Russie. ••••••• .•• ,. ,. •• ,I 1,587,000 l,S ,000 1,816,000 1,887,000 1,687 ,coo 2,250,000 3,400,000 3,700,000 3,800,000 4,000,000 3,000,000 
Egypt ••• ••• ••• ••• ••• •••' 1, 715,000 1,323,000 1,028,000 1, 777,000 1,566,000 1,769,000 1,887,000 2,2S1,000 1, 728,000 1,SOl,OOO' 1,923,000 
:Brazil •• • •• •• , •• •• •• , • • 1 483,347 555,259 48o, 7~ 1,013,655 1,328,345 l, 757,246 1,824,~ 2,074, 727 1,989,361 2,l4o,509 

North ••••, •••••••••••I 4o2,146 428,882 258,6 483,278 783,159 826,029 685,7 1 744,495 660,680 629,828 676,600 
South , •••••••••••. ••• 1 81,201 126,377 222,06~ 530,377 545,186 931,217 1,138,~ 1,330,232 1,328,681 '1,510,681 

P;eru ••••"••••••••••••••• 270,709 233,835 242,47 277' 781 342,000 392,839 4o2, l 375.921 396,113 377.605 382,945 
Hexico •• ••.•• •••••• ••• ,,l 177,506 210,226 101,5~ 260,426 222,973 250,526 395.300 34o,04l 305,946 < 310,115 287,983 
Argentina ••••••.•••• , ••' 138,599 169,201 149,9 199.968 295.352 373.385 143,761 2~,271 326,959 . 362,481 - 226,917 
Ugande!} .............. 1 158,092 173.493 246,716 239,031 211,~18 268,887 283,172 3 ,104 252,736 251.712 271,967 
AD,g1o Egyptian Sudan • ,1 106,471 205.991 120,667 135,051 227, 74 201,038 267,980 263,718 263,276 245,067 228,846 
Chosen •••• , .•..•••....• & 148,389 100,708 135,026 1~9.339 136,839 189,137 117,485 212,814 187,083 188,948 194,847 
Iran , , ................ •• 1 !} 47,213 !} 105,503 !} 71,576 !} l 3,829 128,217 133.291 170,649 151,739 184,485 230,6o7 
turkey ................. 1 73.970 90,762 94,088 128,176 174,163 236,404 235,532 298,566 305,784 299,789 217,693 

I 

lleeria. ••••••••..••.•• ,& 5,353 1,349 lSO 320 461 110 -46o 
Angola ................. 1 3,623 2,643 1,884 2, 767 2, 767 4,612 10,147 13,836 
Australia •• •••..••.•••• ~ 10,232 4,163 11,635 18,346 14,774 13,920 8,606 9,987 12,9'5 8,636 
Belgian Congo .......... : 66,986 4o,OOO 64,109 81,635 104,695 124,066 147,127 175.722 162,3 7 186,791 179,873 
British West Indies g) ,1 4,50\l 2,100 2,200 3,000 4,000 3,800 3,456 5.~ 4,715 5.53~ 
:Bulgeria •••• ••••••••••• & 3. 751 4,144 6,005 11,046 27,673 37.3511 49,350 47, 32,039 47,57 46,121 
:Burma ................... 73,000 28,000 53.501 85,324 77.945 88,092 95,471 126,527 87,632 72,730 91,849 
Colombia •••• •.••••... ··' 14,470 15,220 15,583 13,836 21,677 20,526 26,94o 22,000 14,298 17,872 
Cyprus ................. : 3,999 2,397 937 764 1,561 4,151 2,3o6 3,690 1,845 1,384 
Dahomey ••• , ..•.•••••• •• 1 4,612 2, 767 2, 767 3,690 2, 767 5,535 !} 4,94o !} 5,726 
Ecuador ................ 1 9,414 4, 74o 3,887 8,l6o 7,782 9,205 
Eritrea ••••• ••••••••• ··' l, 706 1,061 784 922 1,207 1,384 922 461 
7rench Eo~\\S.torial Atrical 5.535 5,904 13,006 20,708- 24,952 32,746 33,392 46,122 38,742 83,018 
French Guinea , ••••..••• l 1,384 1,384 1,384 2,075 2,075 
French Indochina •••••. • & 8, 763 5.996 7,887 6,503· 6,042 5.996 5.996 6,494 7.670 
Freneh Sudan •• .•..•. , ••' 11,069 9,685 j} 11,992 7,379 6,918 6,918 
French To1;0 !} ......... : 6,547 5,916 4, 782 5,237 6,918 6,918 7,379 8,472 
Gold Coast • ••••.••.•.• • l 140 60 121 122 107 4 
G-reece •••• , •••••••....• : 16,688 14,127 22,716 31,84o 36,179 48,889 58,112 75,639 67,337 72,168 76,746 
Haiti .................. 1!} 19,244 !} 29,095 !} 26,965 !} 24,453 !} 28,595 !} 26,750 !} 24,906 !} 21,920 !} 21,547 23,061 16,142 
Iraq •••••••••••••• .•.•• : 2, 771 842 343 428 1,845 3,690 7,841 17,065 11,758 13,491 16,736 
Italien Somaliland ..... : 3,~9 4,~5 4,358 3,043 l,lOO 2,767 1,384 
Italy .................. : 4,4 3 1, 1 1,121 1,183 .378 3,690 10,000 19,508 34,672 46,121 69,182 
Ivory Coast •••.••.••••• : 6,457 4,612 j} 7,024 9,34o 9,224 11,530 !} 10,235 !} 11,692 
Japan •••••• ••• ••••• •• ··' 67S 588 583 814 542 461 922 16,~~ 922 1,200 
Kenya •., ••••.••••••••• ,I 670 1,452 2,542 5,648 7,379 13,375 18,549 8,348 
I•1altn •••••••••••••••• •• 1 245 169 34 26 17 22,~6 27,~7 23 22 23 22 

l·iozambique •••••• , ••••. , I 10,147 12,453 10,608 8,~ 13,219 !} 46,337 !} 39,348 36,897 
llother1enda Indios !} .. : 3,874 5,537 2,907 5, 5,04o 9,685 5,996 8, 763 9,685 
New Hebrides ]) ••• ••, . • : 1,845 886 291 100 159 121 27 132 
ll'igeria ••••••••.••••.•• : !} 15,774 !} 5,245 20,390 21,677 46,583 48,!89 37,819 !} 26,611 !} 20,335 40,167 
Niger Terri tory , , ••••• ,t 1,06). 922 j} 1,430 3,874 1,107 !} 191 
Nys.salend • , •• , ••••••••• ' 8,285 3.737 3.872 4,466 8,133 14,298 10,608 9,685 10,147 4,151 

46,121 ParB.gUa\V ••••••••••••••·' 18,1>.49 15,787 13,136 12,721 31,000 27,212 58,113 62,725 58,113 29.979 
Puerto Rioo ••••••••••.• l 3, 713 2,412 724 ~ ' 461 461 461 
Rhodesia., North •••.••• . 1 52 14 16 ~1 64 
Ehodesia. South ••• •••• ,t 1,636 381 267 461 461 461 283 70 
Rumania. •••••••••••••••• : 18 116 358 l, 775 461 461 1,384 2,488 3.536 6,100 8,474 
Senegal ••· •.•.••..••..• ; 230 461 461 553 387 !} 0 !} 6 
Spain •••• .•••••••••... ·' 7,431 3,690 4,885 4,179 8,562 11,992 6,918 7,688 
Syria e.nd Leb2.ll.On ••••. . ; 12,397 17,008 5,277 4,262 12,052 26,750 31,362 25,828 38,742 32,285 29.979 
~eng_aH,YtJfe, .............. ·' 19,360 9.499 15,096 23,849 32,636 48,954 56,4o2 51,715 36,987 65,031 
Thailand (Siam) ........ : 3,823 2,715 2,277 2,654 3,944 5.535 6,457 8, 763 5.535 8,159 11,088 
Union of South Africa •• ; 6,798 2,344 l,j77 2,042 2,483 1,845 2, 767 947 625 1, 753 
Upper Volta •••• •••••••• : 3. 736 1,499 
Venezuela ••••••••••• • •• 1 12,000 12,000 12,000 10,000 7,245 12,000 12,000 9,000 
Yugoslavia ••• ••••• •.•. • 1 622 342 542 315 710 966 1,844 3,174 5,535 5,014 6,918 

' Estimated total in ' foreiGn countries ez.- 1 

c1udin& Chine 21 .. ·,I 9.653,000 8,661,000 8,727,000 10,892,000 10,931,000 13,465,000 15,201,000 16,054,000 14,857,000 15,200,000 14,780,000 
I 

Estimated total in ' foreign countries in- s 
c1udin& Chine 21 • .... ' 12,268,000 10,753,000 11,447,000 13,873,000 14,174,000 16,132,000 19,071,000 19,654,000 17,157,000 17,083,000 17,134,000 

' Estimated world total. ' 27,346,000 o:rcludin& Ohina 21 .. ·' 23,585,000 25,758,000 21,730,000 23,939,000 20,567,000 24,103,000 27,6oO,OOO 35,000,000 26,800,000 27,017,000 

' Eattmated world total ' 29.700,000 ine1udin& Ohina 21 ···' 26,200,000 27,850,000 24,450,000 26,920,000 23,810,000 26,770,000 31,470,000 38,6oo,OOO 29,100,000 28,900,000 

Compiled from official sources and reports of the Interna.tional Institute of Agriculture or estimated by the l!ureau ot Agricultural Economic a. 
!} :&.:porta, 
g) »aeed largely on exports, although actual production estimates are available for some ot the Ialanda. 
~ By a decree of September 5, 1932, the terrltor,y ot Upper Volta. vas distributed between Ivory Ooast, Niger !l'erritou and J're120h Sudan. 
f£1 l!eported o~ as 1eu than 500 quintals (231 balos of 478 pounds net), 
'J} Includes eatimtoa tor 20 to 30 miiiOr produe1ng countries, not included above, wioh in 1110st of tho re1at1Ye~ few ;1'981'8 for wioh we h&'fO records 
collect1vely produoed trom a::>,OOO to 50,000 bales. 



Table 7.- Cotton: A.creag~ in apecified eountrt ... 1930-31 to 194o-41 

I 
1939-40 

I 194o-41 Oount17 1930-31 I 1931-32 1932-33 1933-34 1934-35 1935-36 I 1936-37 I 1937-38 I 19311-39 :prel1minary~prel1a1118.17 
Is.!:!! ·~ Is.!:!! ~ Is.!:!! E .lcret ~ !£!.!. Acree ~ 

United States .....•... . 1 42,444,000 38.704,000 35,891,000 29.383,000 26,866,()00 27 ,5Q9,00Q ~.755.000 33.623,000 24,248,000 23.805,000 23.861,000 
India .................. : 23,439,000 23,494,000 22,151,000 23,692,000 23,515,000 25,481,000 ·~·000 25.746,000 23,482,000 21,356,000 22,902,000 
Cbina., tnol. Manchuria .1 6,o68,000 5,618,000 6,772,000 6,721,000 7,078,000 6,250,000 8, 7,000 9.300,000 5,580,000 
lluleia ................. • s 3,911,000 5,281,000 5,367,000 5,070,000 4, 796,000 4,827,000 5,023,000 5,163,000 5,147,000 5,190,000 4,942,000 
ll!l'Pt ................... 2,162,000 1, 747,000 1,135,000 1,873,000 1, 798,000 1,733.000 1, 781,000 2,053,000 1,852,000 1,687,000 1,749,000 
:sraz:il ••.•• • • •••••• ••• ·' 1,694,001 1.m.936 1, 702,571 2,850,611& 3,980,588 5.053. 751 5,220,~9 6,010,201 5,666,408 
North •••••••• ••••• • • ··• 1,406,772 1, 1,690 1,177,632 1, 711,980 2,503,123 2,53~.735 2,123. 6 2,484,803 2,210,148 2,350,000 
South ................. 1 287,229 358,246 524,93t 1,138,666 1,477.465 2,~,023 3,096,833 3.525.398 3,456,26o 

Peru •••••••••••••••••··' 330,343 313.545 304,09 ~22,419 ~66,986 ,519 ~,025 387.9~ 471,447 438,~ 432,425 
Mexico ................. • a 390,280 319,041 1~,377 4,288 17,903 598,681 ,027 8~,3 633,441 645. 617.453 
Argentina. •••••••••.••• • 1 314,791 336.449 3 ,234 481,845 707,069 763,129 713.452 Sl ,671 84o, 750 727.727 831,739 
Uganda ................. 1 739,816 865,228 1,071,371 1,091,000 1,185,599 1,366,463 1,484,697 1,~9.352 1,505,4!0 1,267, 736 1,296,817 
Aog1o-J!Qptian Sude. ... 1 387,227 ,35,858 324,830 ~3,129 364,6o5 392,331 474,761 3,037 458,111 426,452 409.350 
Chosen ••••••••• ••• •••• • 1 472,676 71,871 390,322 32,938 474,246 513,551 56o.197 546.926 577.294 620,482 700,000 
Iran •..•......•.••.••• . & 214,977 148,26o 132,06o 296.520 237.216 210,03~ 365,708 504,084 636,283 
Turkey .............. ~ ... 609,294 491,269 358,295 399.393 486,093 518.71 626,801 763,539 680,148 

I 
Algeria ................ 1 10,223 "·a61 469 494 510 1,130 300 750 
An.gole ................. : 12,941 9. 39 6,726 14,826 14,826 24,710 51,891 74,130 96,369 
Australia •••••••.••••• • 1 22,452 29.993 68,200 43,396 54,362 61, 7'75 51,891 59.304 37,065 41,530 
Belgian Oongo .......... : 337,422 367,823 471,961 538,678 662,228 7116.242 857.437 889,56o 914,270 963,690 
:British West Indiea ... . 1 19,400 10,766 8,404 10,246 1~,968 18,357 21,070 21,726 21,686 22,170 
Bulgaria ............... 1 13,497 13,674 19,857 ~,737 7 ,130 86,485 123,550 124,571 135,945 117,318 140,000 
Burma ................... 373,000 228,000 331,114 • 780 444,780 511,497 518,910 500,112 393,080 296,093 359,410 
Colombia ••..•.•••••••• • : 33.6o6 34,5~4 37,268 37,065 56,833 1o6,253 J.06,970 
Cyprua .. : .............. ! 21,144 ll,208 6,2 7 4,757 8,950 14,826 12,355 12,355 9,884 7,413 
Dahomey ••••••••••••••• • 1 
Ecuador ................ 1 
lritrea .. ••• ......... .. 1 6,178 6,919 ~,869 12,355 12,850 12,355 7,413 4,942 
l'ronob Jquatori&l .Urical 49.420 64,772 1 • 736 210,035 289,6o1 308,875 348,411 457,135 
Jrenah Guinea ••••••••• • 1 
l'renoh ID4och111& . , •.•.• 1 46,9119 39.783 42.254 37,312 37.312 41,80, 36,724 34,577 36,793 
l'renoh SudAn ........... : 148,260 165,557 !/148,26o 149,496 148,26o 155,6n 
l'reneh fogo ............ 1 49.420 56,833 56,833 56,833 
Gold Coaot ............. 1 
Greece ...•.••••.•••••• • : 49,822 45.670 50,045 70,708 90,498 Ul,195 153,202 177.912 168,208 187.720 193,815 
Haiti ................... 200,151 224,861 250,065 252,042 284,165 299.000 
Ira.q •••••••••••••••••• • : 6,500 4,942 2,471 2,471 2,471 27,181 64,246 79,072 80,000 148,225 
Italian 8omal1lan4 ..... 1 18,533 15,177 12,985 10,526 11,853 12.355 
I tal;>' .................. : 8,775 4,201 3,612 3,620 7.309 9,SSll 26,000 54,088 91,772 
Ivory Coaot 11 ......... 1 
Japan •.••• • 7 ... ..... ... 1 1,579 1,413 1,685 1,826 1,312 2,471 2,471 2,471 2,471 
Xe~a .••••••••••••••••• : 
Malta ••••••••••••••••• • 1 499 334 67 62 35 ~I y y 46 
Mozambique •••••••••••• • 1 71,659 69,189 51,891 
Hetherle.ndo lndiu lf .. : 21,488 16,874 25,187 20,000 2S,268 24, TlO 32,123 39.536 19,768 
New Hebrides ..•••••••• • 1 4,942 2,471 494 247 ~I ~I y 
Uigeria •••...••••••••• ,t 
Niger ferritoZT !/ ..... 1 

31,046 30,24o 41,649 74,~ 98,840 91,427 34,594 liya.ssland •..••• , •••.••• : 39.935 33,838 101,311 
Po.r116ua;r ............... 1 32,889 28,738 26,058 29,64o 68,419 64, 135,905 145,~66 135,905 74,130 16o,615 
Puerto Rico ..••. , ••.••. 1 20,000 8,4o1 8,401 y 2,471 2, 71 2,471 
Rhodesia, North ....... . 1 124 35 20 y 
Rhodesia, South ..•.•.• • : 8,9~ 3,487 1,898 2,1171 5,76o 2,471 2,471 2,471 500 
liumania ................ : 225 830 5,431 1,594 a, lin 2,471 4,191 12,451 17.374 45,238 
Senegal •.••••••• , ••••• • 1 4,942 4,942 9,884 12,355 10,378 9,8!11 
Spain .................. : 45.353 14,250 20,181 19.375 25,432 61,775 34.594 39,635 
Syria and Lebanon ..••• • 1 60,243 75,081 24,285 19,276 32,723 81,543 9S,S4o 86,485 93,898 103,782 95,000 
Tange.n.vika , ............ 1 Ul,237 105,759 190,100 
Thd1&n4 ( Siem) ········' 11,463 6,113 6,442 6,583 9.731 12,355 17.297 19.768 12,355 18,120 20,000 
Union of South Af':rica .• : 34,890 14,218 
U:9per Volta •...•••••••• : y 
Venezuela • , .• , . , . , , . , .• : 
Yu.goela.via , .• , .•• , , , •• ,; ~~~ 2,016 2,~1 2,026 2,222 ~.~:u 4,242 6,2~6 12,~~~ 1M~2 16,216 

I 
letimated total in 

foreign countr1ea, 
excludi~~& Ohill& 'if ..... 36.938,000 37.778,000 35,837,000 39.996,000 41,556,000 45 ,1'01, 000 46,678,000 49,807,000 46,872,000 

I 
Eetima.ted total in 

foreign countries, 
ino1udi~~& Chill& 'if ..... 43,006,000 43.396,000 42,609,000 46,717,000 48,634,000 51,951,000 55,125,000 59,107,000 52.452,000 4$,195,000 51,639,000 

I 
Eetimated world total, : 
excluding Ohill& 'if ... , ' 79,382,000 76,482,000 71,728,000 69.379,000 68,422,000 73,210,000 76,433,000 83,430,000 71,120,000 

I 
Estimated wrld total, 1 
ino1uding Ohill& 'if .... 1 85,450,000 82,100,000 78,500,000 76,100,000 75.500,000 79,460,000 84,880,000 92,730,000 76,700,000 72,000,000 75.500,000 

' I 
0/l!J!>iled from ottiaial aouroea, u4 :reports of the Iuternational Inetituh ot .Agrioultu:'e, OJ" ••U .... ted bJ \he llureau of Agl'ioultural konomice. 
~On September 5, 1932 a decree wu signed diatributilll: Upper Volta betwen IYoZ7 Gout, 11- territoZT a:o4 l'reDCh SUdan. 
2/ Reported on4' aa leu than 500 hactareo ( 1, 235.5 acrea). t J e.va and Madura only. 
'11 Include, eetimatee tor 20 to 30 minor producing ooutriee not included above vhieh in moat yeua tor Wieh ve have recorda collectively harvested fro1:1 
lOO,OOO to 250,000 acrea. 
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State 

Ala. . . . . . . .. 
.P ... riz . .... : 
ltrlc. • .... : 
Calif . ... : 
Fla. • ...• : 
Gc::t¢' <: " .~ ¥ •• : 

T r 0 
.We. •,(} ........ . 

l,~jss ..... It: 
1:u ., •••.•• : 
N. J\'lex • •• : 
No C. 
Ok:a .• 
s. c. 
Tenn. 

. . . . . . . . . . . . . . . . . . . . . . . . 
Tex:. • .... : 
Va.. • .•.•. : 
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Ta"ble S.- Cotton: Acreage, yrod:uctio!1. and ~rie~.d by States, 
United. States, 1939-l.~O w.d 1940-::.J. 

2,100 
1SS 

2,187 
334 

74 
1,9':59 
1,151+ 
2,662 

380 
c;G 

75l.~ 

2,037 
221 

2,161 
356 

68 
1,981 
1,199 
2,658 

414 
110 
841 

2,020 

2,125 
327 

68 
1,s2g 
1,120 
2,540 

377 
93 

737 
1,635 l,SOO 1,78~ 
l' 248 l' 268 l' 216 

133 729 707 
8,874 8,873 8,520 

33 33 32 

1,961 
220 

2,061 
)48 
- 65 

1,935 
1,130 
2,500 

405 
107 
C29 

1,522 
1, 23'-~ 

715 

202 
1,413 

D.l.;-3 
11 

915 
(l.!·5 

1,582 
437 
102 
1+57 
~26 
871 

779 
195 

1,501 
545 

21 
1,010 

1~56 
1,250 

)38 
1215 
739 
802 

rr 
9ob 

449 509 
2, 846 3' 231~ 

13 25 

J.SG 
514 
319 
61;.8 

75 
227 

Others •.• : 21 22 20 --·------·=-----= 

5,~·72 
32 
22 ___ _gQ_ _____ 18 

319 
299 
555 
523 
296 
J.i~1 
31~2 
305 
160 
191 
l+]O 

190 
424 
349 
749 
154 
250 
194 
2l+O 
454 
576 
427 
211 
375 
340 
H)4 

370 
_ ___33_1!_ 

Total 24,683 24,871 23,805 23,861 11,817 12,566 237·9 252.5 

Compiled from reports of the AgricuJ.turr:U H2.rketing Service. 

1/ 500 ~oun~s ;ross neicht. 
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Tab1e 9.- Cotton prices, mill mar,-;inG a"l.d specified index nu.r:1bers, United States, 
annual 1929-39, mon tl1.ly August 194o-April 191+1 ]J 

------------------------ ----------------·- ------·-------
:Price o:r___9.2ttq~er ~und : ----·-· Index rrm:1ocrs ______ _ 

: :MiddJ.inr,: • • • Prices 
I c : Cotton :Industrial" Tihole-

Year : Received : : 15 loll • · d: : , -pc>.id, 
beginning: by fa:c~!11.ers: r :cot ton- : l.Iill : co~~Ul!l]J- : P:~ uc- : S~.1.e : interest 

Auc;. : 15th of :Panty: average ·m~rgin• :ton • u.LOn ··Jr:tces and 
21 f 10 : ~41 :(1935-39=:(1935-)9 =:(lSl0-1~: t month - : . or . • ) • ) a xes 

: :markets: - 100 100 • 100) ;(1910-14: 
-=---------!.-- ___;_ 3L-_;_ 5 I 5 I __ ___.! §J 1 oQ)_ _ 

1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 

: . . 
• . 
: 

1939 : . . 
194o-411/: 
Aug. : 
Sept. 
Oct. 
Nov, 
Dec. 
Jan, 
Feb. 
Mar, 
.Apr. 

: 

. 
' . 

_Qents Cent_§_ Cents_ Cents 

16.79 
9. ~~-6 
>:; 06 
6:52 

10.17 
12~36 
11.09 
12.33 

8.41 
8.60 
9·09 

9·23 
9·23 
9·35 
9.38 
9-33 
9.45 
9.4)+ 
9-72 

10.45 

20.30 
us. 35 
15.84 
1)-~. 29 
15.52 
16.28 
15.76 
16.6) 
16.25 
15.66 
15.81 

15.75 
15.75 
15.75 
15.75 
15.87 
15.87 
15.87 
15.87 
16.00 

16.24 
10.02 

6.10 
7·29 

11.00 
12.70 
11.92 
13.29 
9-09 
9.00 

10.09 

9-91 
9.48 
9.38 
9.66 
9.86 

10.10 
10.13 
10.58 
11.09 

13.19 
12.17 
9·43 

10.07 
13.95 
11.83 
12.63 
16.59 
12.15 
lO.l+4 
12,68 

11.23 
12.26 
13-31 
14. 21+ 
14.50 
14.94 
lo.OO 
18.17 
19.~:n 

91 
78 
73 
92 
85 
80 
91+ 

120 
86 

103 
116 

124 
120 
126 
135 
145 
138 
142 
147 
156 

101 
81 
63 
62 
76 
79 
a6 
./ 

116 
92 
99 

117 

121 
125 
129 
132 
138 
139 
141 
11+3 
139 

134 
ll4 
99 
92 

106 
114 
117 
124 
119 
112 
114 

ll3 
n4 
ll5 
nG 
117 
ns 
118 
115 
121 

163 
148 
128 
115 
125 
131 
127 
134 
131 
126 
128 

127 
127 
127 
127 
128 
128 
128 
128 
129 

1./ All annual data. on an. August 1 year. The annual fibllre is the simple average 
of the 12 monthly figures. 
g; Average United States farm price for the 5 years .August 1909-J-u.ly 1914 of 12.4 
cents tilY!es the index of prices :paid by farners, interest, and taxes (1910-14 ::: 
l.oo). 
3./( Prices for 1929 through 1938 are the ~remiums of. 15116 11 cotton at six markets 
D~llas, Galveston, Houston, Little :Rock, Memphis, 3nd New Orleons) adde(:l to the 
~~lee. of 718 11 cotton in the sar.1e narkets. Since 1939 prices aro as quoted on 
, lddhng 15ll6tt cotton in the 10 desi&nated markets. 
~/ Mill margins on unfinished cloth (17 constructions). 
t~ Federal Reserve Board, adjusted for seasonal variation. 

]j~ Bureau of Labor StQtistics 1926 = 100, converted to 1910-14 ~ 100. 
Preliminary. 
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