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In the first four months of the 1911-5-46 season, beginning August I, exports were 
not as widely distri~uted among countries as 1n prewar years. Through November, no 
cot"ton had been exported to Germany and Japan, both of which were large prewar importers 
of American cotton. The United Kingdom, the second largest prewar importer, took only 
about one-fourth as much.. as .the. 19311--38 average for these four months. 
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Summary 

For the month ending January 15, the,l0-m3rket average price of 

Middling 15/16 inch cotton was 24.51 cents per pound, the highest for any 

comparable period since September 1925. Two recent actions affecting cotton 

~rices have been taken by the Government. (1) the announcement that Commodity 

CPedit Corporation would place 650,000 bales of cotton on the market on a bid 

basis early in Jenuary and cata~ogue 3n additional 850,000 bales before the 

enQ of March; (2) the·Office of Price Administration's notice of proposed 

ceiling prices on the 1946 crop at the parity equivalent for area 1, for 

December 15, .1945 plus 20 to 25 points. 

· The cotton goal of 20,200,000 acres announced by the U. s. Department 

of Agriculture exceeds 1945 estimated plantings by 11 percent but is slightly 

under the 19~5 goal. Achievement of an increased proportion of the higher 

grades in the medium staple lengths and of a reduction in the production of 

the lower grades, particularly in the shorter staple, is an important part of 

the 1946 ~oal. 

The release of CCC stock~ will help to provide ample raw cotton of the 

desired qualities to maintain m~l~ oper~tions. Returning veterans and war 

workPrs·wi11' ease the labor situation for cotton mills and help maintain 

cotton consumption above the December daily rate on an annual basis, of about 

8.3 million b~les. 

Am~rican cotton eXports have be~n going to the liberated countries in 

volume since June i945. Cotton exports for the first four months of the 1945-

46 season totalr·d 924,000 running bales compared with 511,000 bales for a year 

earlier. 4meri'can cotton after allowing for the 4-cent export payment com

petes actively for the foreign market. 
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THE DOJV!ESTIC COTTON SITUATION 

Cotton prices stable at highest 
level since September 1925 

For the month ended January 15, the 10 market average price of Middling 
15/16 inch cotton,at 24.51 cents per ~ound, was higher than for any like per
iod of tin1e since September 1925. Prices continued upward through December 
to a high of 24.64 cents on December 27. The range of ~rices from January 1 

·to 15 was between 24.41 an'd 24.53 cents per :9ound or 'between_ 104.0 and ln4.5 
percent of the parity equivalent for the month of December. The pladng of 
650,000 'bales of CCC stocks on the market early in January was part of the 
General Stabilization Program to yromote orderly marketing of raw cotton and 
cotton ~roducts. It has been announced that an additional 850,000 bales of CCC 
cotton stocks will be placed-on the market before the end of Ivlarch as a fur
ther step in the stabilization program. This cotton is offered on a bid basis, 
out if not taken wil~ be catalogued un~er the CCC stabilization program. 

Office of Price Administration 
announces ·,oroposed ceilings for 1946 crop 

' 
.?reposed growers ceilings for the 1946 crop of American Upland cotton, 

were announced by the OPA on January 15. A maximum _Jrice of' 24.09 cents per 
pound, gross weight on mixed lots of uncompressed bales stored in puolic 
warehouses for: 15/16 inch Ivliddling white and· extra white· is ~aroposed for area l. 
The OPA dEOfines area i as all counties in North Carolina. west of Granville, 
\V'ake, Harnett, Hoke and S~otland and all counties in s·outh Carolina west of 
Ma~lboro, Darlington, Lee, Sumter, Calhoun, Orangeburg, and Barnwell. The 
area 1 pro:posecl ceiling pri.ce for the 1946 crop represents the December 15, 
1945 area 1 parity equivalent for cotton plus 25 points. 

For other grades and staples in area l, the pro·Josed ceiling price is 
the base Ilrice of 24.0~ cents per pound adjusted by quali t3r differentials 
based on actual Government premiums and discounts at the 10 markPts for cotton 
between August 1, 1945 and December 3J, 1945. For areas outside of area 1, 
the )ro~osed ceiling -orice 'for a given staple length and gr;c1de is the 
~:9propriate area 1 price adjusted by differentials announced by OPA, which 
take int0 account thP cost of moving cotton from tl;le warehouse to area 1, 
which is the mill Rrea. 

In making the ceiling price ann~uncement, O?A expl~ined that the.pur
pose 0f the mlnr'un~ement is to ·Jut e;ro,rers on notice that a maximum :price may 
be set ~n thE 1946 crop. This acti0n was pursuant to the EmPrgency Price 
Control Act of 1942, as anended, which reQuires the Price Administrator to give 
notice t0 growers 15 dEWS in a<'Lvance of i;Jlanting: dates that he proposes to 
establish maxin~~ urices for the crou concerned. The OPA further exulained 
that if cottnn. pri~es str1.bilize befo~e the lg46 harveding season·, b~cause of 
improvel1ent in supply 0r for other reasons, it might not be Rct~a1ly necessary 
t0 nlRce the ceilings in effect. 
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Value of 1945'cron lower than 1944 Cro~· - -----
T~e 1945 season average price rec2ived by farmers to December has been 

estimated at 22.40 cents. On the basis of the crop estimate in-December, 
the indicated value of 1945-46 lint production is 1,029 million dollars. 
Although the estimated 1945 price e~ceeds the 1944 price by 1.67 cents per 
pound, estimated production in 1945 was substantially lower than in 1944 and 
the value of lint production will be around 240 million dollars less than in 
1944. The value of cottonseed production for ·1945 is esti~ated at 192 million 
dollars, 66 million dollars less than last year, the reduction in this case 
being due to a reducti.on in .both price and production. 

Consumptio~ of Cotton is ex:pect.ed 
to continue at £! above present rate 

The rate of cotton consumption for the remainder of the 1945-46 season 
is expected to 'equal or e~ceed that for December,_ when the. daily rate of con
sumption on a.:Q. annu.al basis W5:1.S a'bout 8.3 million bales. Measured on the same 
basis, cotton consumption in the early part of the war increased from around 
7 million b~les in June 1940 to a.peak of about 12 million bales in April 1942, 
before starting the general decline in the +ast six months of 1943• By Novem
ber 1945, the daiiy rate of.con?umption in domestic mills stood at a level 
equal to that of November 1940, The release of CCC. cotton stocks will help 
provide ample'cotton of desired qualities with which cotton mills can continue 
a high level of operation. As the labor. situation in the industry is expected 
to ease with'the return of veter~ns and discharged war workers, the rate of 
consumption during the remainder of the season appears likely to equal or e~
ceed the December rate. Strong civilian demand for finished cotto'n goods will 
fully absorb the mill c~pacity m~de available by curtailed military demand dur
ing the 1945-46 season. 

·On December.20 1 the Department of Agriculture announced.that the 
Cotton Insulation Program would be e~tended throug4 June 30, 1947. Under this 
program, payments will be made to manuf~cturers at the following rates: 
(1) 9 cents per po.und through Ju."rJ.e 301. 1946 unless OPA price ceilings are re
moved' or suspended prior to July 1, 1946, (2) 7 1/2 cents per pound from the 
day following the effective date of increase or suspension in price ceilings 
to June 30, 1946, (3) 7 1/2 cents per pou."rJ.d, from July 1, 1946 through June 30, 
1947 I regardless of price ceil'ings. Payments apply only to insulation com
posed of not less than 50 ·percent (by weight) of lint cotton, 3/4 inch or more, 
of a quality sufficiently high t9 be graded i~1 the Universal Standards for 
American upland cot ton.: i'lhile this_ program is not of great importance in the 
overall cotton· opp..sumption picture, it is significant in. promoting consumption 
of the poore;r ?rades and short. staples. · 

Release of CCC·stocks makes 
more cotton available to dom'esti c mills ---- - --

Cotton ~vailable to domestic mills is increased by.the reiease of 
650,000 bales of CCC stoCk in early January, to be followea·oy'856,6oo bales 
before the end of March. The t6tal of 1,500,000 bales r~leased,;ar·to be 
released, repre~ents somewhat less than one sev~nth of the.c6tton held in 
public stora~e on December 31, 1945. 
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1946 production goals anneunce~ 

Goals for 1946 provide for 2Q.2 ~illion acres of cotton. ~~hile the 1946 
goal exceeds estimated 1945 plantings- by.·ll p-ercent, it is slightly lower than 
the 1945 goal. No difficu*ty shou1d be exp. rienced in reqching the 1946 
acreage goal, assuming.that l~bor on cotton farms will show some increase and 
that ~age rates and prices of competing crops do n0t increase relative to cot
ton Prices. 

Farmers need to me'1.lce a· consider,ble shift fror.1 short st<'-ple to somewh'1t 
longer st?nle v~rieties if ~946 requirements as to length of st~~le are to be 
met. ?urther, in order to ~chieve the needed gr~de distributjon more care will 
hgve to be used in. harvesting th13.n·: could_ be exero-i's;ed during the wgr years. 
3ven then, very favorable 1ftJeather ··at har.vest:ing time will be needed to secure 
the minbmm desirable grades in the 1946 crop. In the coming years of. peace, 
unless nroduction is of bette~ grades mills witl be'forced to adopt substitute 
qualities or even forced to us~ other fibers. 

~ii th normal yields produ~t i~n on en · f,~r eage equal to the 191.t6 goals 
would ~mo~nt to 10.q million bales and.would be somewhat less than expected 
disappeg_rance in 1946-47 with '3. rosui'ting reduction in carryover. 

J\liajor increases in.acre<.>g~ go<:tl's over 1945 estim"lted pla.ntin,c;s,by States, 
occur in Texas with 763,000 2.cres,· i<iississ-ip")i with 210,0·JO, Arkansas end 
Georgia each with 164, oar', Loui sian~ with 134,000, South. CarolinE~ with 119,000 
and Oklahoma with 103,000. The only decrease in State goals which occurred 
W'3S .in the Cf-lSE o'f Ce.liforniD whos.e'1946 acre-?ge goal is 19,000 acres less 
than its 192.1.5 Plantings but 35,000 ctcre-s .:nore than its 19h5 go-'31. 

Cotton exnorts in the first 4 months of the 1945-46 season totaled 
924,oon runnbg bdes a.s comp<:>.red with 511,000 b::~les for q year earlier. A 
total of 1,924,377 bales (excluding smali army· exports) were exported in the 
crou ye<:>.r ending l3.st July. Starting in June 1945, exports· stRrted going to 
the liber<:tted countries in significant volumes. ~xports dropped in October 
following th<" curtail'Tlent of Lend Lee.sc·, but recovered again in :!'Tovember. 

Tabla L- Cotton exoorts from the United Sta.tes to specifie-d Countries, 
August:_~1ovembcr 1945 C~''JPAr.ed with the same period, 1934-38 average and 1944 

Country of 
design8.tion. 

1934..:)8' .. 
"I • • ' -

-......,a-'-'-v_er~~ 
·'!i.unri.in.'g i 

beles . -
Can8.da •.•......•• : --g-1,1)oo · 
Czechoslovakia ••• : 25,440 
France •..•••••••• : 299, 4oo. 
Germany •••••••••• : 261,000 
Japan •••••••••.. ~: 433,300 

August-~ovemb_e~r __ _ 
. . . ... 

1944 • __ .. _._ 
·" .Running 

b~.les 
IJl,sor 

1945 

Running 
bales 

125,162 
37 ,24S 

347.569 

Poland ••••••••••• : l) 85,200 63,903 
Spain •••••••••.••• : 35, 6oo 45,311 . 73,333 
Swi tzerlant •••••• : . 460 1, 200 14,347 
United Kingdom ••• : . 459,,000 306,962 121,671 
Yugoslavia ••••••• : 4 4,sSo ~7~,~~1 
Other ~ountries •• : 0~20 51 850 92 ~o4 

Tote11 •.••.. ~. =--2J'l1+wso-===-511, 13o·-===--.,.,2P-r2"'1"1, 3""'b,.,.,3-
)J......-~--......r-ncluties DaiiZfg-; 
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THE FOREIGN COTTON SITUATION 

Foreign Cotton ConffUmption 
Recovering Slowly 

Canadian mill consumption for the month of November 1945 is estimated 
by the Cotton Institute of Canada at 31,904 bales compared with 33,793 bales a 
year earlier. In September and October consumption exceeded that for the 
corresponding months_of 1944. 

On the basis of increasing imports from the United States and other 
exporting countries,_ cotton consumption in the liberated countries is incrc:-as
ing. This trend will 'l:)e accentuated as finances stebilize e.nd as coal, other 
power supplies and transportation become.more adequate. Exchange control 
policies in certain co~~tries now operate so as to challi1el their limited 
supply of U; s. dolll'lrs into the purchase of United States com:·10di ties more 
important to thein respective economies than c.otton. Potentia, ly, sdf
financing of imports'by foreign countries through exports to secure dollar 
exchange will be one of the ~ost important factors affecting United States 
cotton exports. Currently, however, our export pay:nent program, the UNRRA 
apnropriation and the Export-Import Bank Loans, and other developments point 
toward exports at or above current levels until t~E end_of the 19U5-46 season. 

i'Vorld Cotton Production 
Lower for 1945-46 

The Office of Foreign Agriculture! Rslations esti~ates world cotton 
production in 1945-46 to be 22.S~ ~illion b~les (473 pounds net) or 7.4 per
cent less than the 1944-45 cr~p of 24.47 ~illion bales and 27 percent less than 
the prewar 1935-39 avera~0 Jf ncerly ~1 million bales. The decrease in U. s. 
production for the current seeson more than offsets an increase in tot?l 
foreign production~ Since ebove world estimate was made the esti~ .. te of U. s. 
production has been lowered from 9.37 to 9.20 million bales. 

Cotton acreage in India was at a low level in both 1944 and 1945 due 
to the Government 1 s campaign to increase food production. In 1945 poor weather 
combined with India's acreage reduction policy to reduce estimated production 
33 percent below the 1943 level. Relaxation of the Egyptian Governnent 1 s 
acreage restrictions increased 1945 production 14 percent over 1944 production. 
Throughout most of the war years, production in the Anglo-Egyytian Sudan 
exceeded prewar production. Prosptcts for increased production in British 
East Africa and the French colonies are go~d this year, while the general • level of production in Belgi·an Congo a~d the 3ritish ~'/.:=st Africs!l colonies 
is reported to have declined during the war. In South America, the cotton 
acreage of southern Brazil is off 15 to 25 percent and, according to recent 
reports, weather has interfer~d with picking in northwestern Brazil. Under 
the United States-Peruvian cotton purchase agreenent, the cotton crop in Peru 
has been restricted by 20 percent beginning in 1943. Indications are that pro
duction in the Soviet Union will be about 100,000 bales greater in 1945 than 
in 1944 while production in the southern European countries is down due to 
war and adverse weather. 



Tarle 2 • - Cotton: 1946 ~creage goals and related data, by States- 2/ 
:1938-42 1943 : 1944 l9L15 

State : ::vv-enq;e : ~tual : -;ACtual --- :Actu3.l : 
:planted : Goal :planted : Gonl :planted : GoQl 
:a~ren;e : :acroase : :~cr0agu : 
:1,990 1,000 1,000 1,000 ·--l-,000-- 1,000-

Ala. .......... : 
P.~..riz. ••••··~··: 
.11-r k. . ........• : 
Calif. . ......• : 
Fla. • ••.•.•.•• : 
Ga. • •••••••••• : 
La. . ......•..• : 
tfiss . ..•....•• : 
lVlo • • •••••••••• ! 
~;. !.~ox . ..... , • : 
~!. c . ......... : 

acros 
1,946 

228 
2,124 

353 
69 

1,927 
·1, 118 
2~ 568 

400 
112 
8~m 

Okla •••••••••• : 1,8!8 
s. c. ·······!•= 1,233 
Tenn •••••••••• : 724 
Tox ••••••••••• : 8,602 
va •.•••••••••• : 37 
Other Sta tos •• : 22 

u. s . . ...•.• : 2<'t:, 201 

acros ---.--
1, t!CO 
- 270 

2,0'7-0 
360 

40 
1,600 
l' 080 
?, 490 

395 
130 
790 

l, 735 
1, ?35 

695 
7, 9·10 

/~-0· 

20 
2122, ~ 90 ,..::.; 

17 All ac:r-E . .r1.ges as of' July 1. 

<tC~(S ---.--l,t327 
205 

1,908 
287. 

l}'l 

1,617 
1,009 
2, 'l:R2 

377 
115 
8 fiO 

1, 880 
1,h8 

723 
8' 123 

35 
18 

22,151 

"<errs 
1, 58f 

W,O 
2,000 

265 
<16 

1' 512 
1,029 
2,630 

( 411 ~ 
96 

86"5 
1,GOO 
1,15b 

792 
8,050 

28 
20 

22,277 

acres 
1,~29 

145 
1,801 

~03 
34 

l,3G8 
938 

2, 065 
·HO 
115 
765 

l, 5~:{~ 
1,089 

665. 
7, 354 

31 
18 

2C;, 35'i 

scru:: 
1; 500 

14.7 
l, 7SG 

2C5 
:-o 

1,,;:~-o 

9b0 
? , !Jf{l 

zco 
Jul 
8()() 

1, 520 
l, 110 

725 
7, 200 

~')() 

19 
20,507 

:plantod: Goal 
:t:te.rcag~;. 

1,000 -1,,000 
a<::r'~S 

1, '1u6 
155' 

l,68G 
319 

?.3 
l, 256 

866 
2' 2~)() 

251 
117 
5C3 

1,29'7 
l,OOG 

G11.:0 
6, 237 

25 
17 . 

18,~57 

acros -----1,425 
1S5 

l, 850 
.)()0 

25 
1, 420 
1,000 
2, 500 

400 
124-
740 

l, ~00 
1,125 

coo 
'I, 000 

27 
13 

20(;~GO 

!:./Excludes ·10;000 acres of Sea Island cotton for rrhi'ch no 1 rsak-dovm W'.l::' rr:.o.de. 

19·16 
GoeT as pc-rcenta[;Eof 

: ..,..1 (=:.; 3'"""8--12--;-;-19 4;:; : 19'4:"5--
;qvcrage : ~oal : 3.ctuel 
-Per- l?i::r-· Per-

cent ~ent cent 
-;·r-3 ---9 f) 101 

68 105 100 
G7 lOG llO 
85 113 94 
36 83 109 
74 98 113 
89 105 115 
97 9S 109 

1oo 111 1 157 
lll 123 ! 106 
89 92 ~31 
77 92 lOB 
91 101 112 
95 95:· HD8 
81 97 112 
73 90 108 
86 100. 112 
83 99 111 

t:1 
1>1 

I 
~ 
i-<l 
~ 

-..!) 

+=' 
0'1 

OQ 



Tab] e ~ .. - Cotton, l.J:iddling 15/l6-inch: i\if,.,_rket price, loP.n r'lte, parity equi ve.lent, 
and purchase price, sel~ctEd markets and dates 

. • --- ~ -- ., 1 : Pari tiS}: Purchase: Difference between 
: Ma::::_pr~e--- __ : Loan rate !! __ :equivalent~ price __ : Dec. 1945 market an~d---
H944-45~ Dec. :Jan .. 15: 944-45 :194 46 : Dec. ·: Dec. :194.5-46: P.<:irity :Purchase Area and market 

:average; 1945 ;- 191J.6_: 1 _: 5- _: 1945_·: 1945 . : 'lo,n :equivalent: price _ 
Cerits Cents Cents 0.-nts -cents Cents · Cr:nts Cents Cents Cents ---- -- -Southeastern marketr : 

Charleston~~ ••••. ~ 22.18 
k1gusta ••••••·••••••••= 22.27 
Savannah ••••••••••••••= 22.10 
Montgoacry , ............ : 21.64 

Aver~gc ••••••••···•= 22.10 
South Central markets 

Nr'W orleans •••••••••••t 21.69 
Memphis •••••••••••••••= 2i.79 
Little Rock ••·~·······' 21.79 

Aver~ge •• -.~, •• ,.~ •• ; 2~.76 
South•,.,estcrn rnarkett:; ; 

Dallas ••••••••••••'"''' 21,58 
Housto~ •••••••••••••··' 21,67 
Galveston •••••··•··•·•= 21~68 
Lubboc~-c J/ ••••••••••••= 21.56 
Oklaho ne City 3} ....... : 21.47 

Averaoe ••••••••••••: 21.59 
Western irrigated merkets: 

Phoenix J/ •••••••••••·; 20.78 . • 
10 markets~ •••••••· .•• : 21.86 
13 markets •••·•········•: 21.72 
Mill points Jl 5/ ••••••. ~ 23.02 

24.63 
24.88 
24.76 
24.35 
24.66 

24.30 
24.53 
2lt. 53 
24,45 

24.39 
24.37 
24.41 
24.25 
24.25 
24.33 

22.69 

24.51 
24.33 
25.78 

24.71 
24.76 
24.66 
24.20 
24.58 

24.30 
24.4o 
24.40 
21~. 37 

24,25 
24,27 
24,.29 
24~o6 
24.16 
24.21 

22.56 

24.42 
24.23 
25.71 

21.57 
21.53 
21.48 
21.30 
21.47 

21 .. 04 
21.08 
21.01 
21.04 

20,93 
20.96 
20.98 
20.86 
20.93 
20.94 

20.41 

21.19 
21,08 
21.62 

21.58 
21.54 
21.49 
21.29 
21.48 

21.05 
21.09 
21.02 
21.05 

20.94 
20.99 
20.99 
20~87 
20.94 
20.95 

20.42 

21.20 
21.09 
21-..63 

23.86 
23.82 
23.77 
23.57 
23.76 

23·33 
23.37 
23.30 
23.)~ 

23.22 
23.27 
2~.27 
23.15 
23.22 
2}.23 

22.70 

2).48 
23.37 
23~91 

22.84 
22.80 
22.75 
22.55 
22.74 

22.31 
22.35 
22.28 
22.31 

22.20 
22.25 
22.25 
22.13 
22.20 
22.~U 

21.68 

22.46 
22.35 
22.89 

3-05 
3·34 
3·27 
3·06 
3.18 

3·25 
3.44 
3·51 
3.40 

3.45 
3·38 
3.42 
3·38 
3.31 
3·39 

2.27 

3-32 
3.24 
4.15 

·71 
1.06· 

·99 
·1g 
.90 

·97 
1.16 
1.23 
1.12 

1.17 
1.10 
1.14 
1.10 
1.03 
1.11 

- .01 

1.04 
.96 

1.87 

1.79 
2.08 
2.01 
1.80 
1.92 

1.99 
2.18 
2.25 
2.14 

2.19 
2.12 
2.16 
2.12 
2.05 
2.13 

1.01 

2.06 
1.98 
2.89 

if Gross-weight~-- g/ Computed by assuming that parity represents M 7/8 11 at aver!lge location (Memphis herelaiid by 
adding to it the spread between M 7/8 and M 15/16 on the d.ay the p13.ri ty price was released.. For the other locations 
the same differentials were applied to I'-iemphis that WL·re used in the loan program. J} 11iarket prices are averages 
of F.rid.ay 1 s prices. '::../ Charleston, Augusta, Savanr.:h• Mon'tgomery. New O:rleans, Memphis, Little Rock, Dallas, · 
Houston, wrl. GalveEton. 5/0ar.olina Group 11 B11• mill points. 

0 

If 
1-' 
::::> 
0.( 

\.0 



Table 4.- Cotton prices: Comparison between American and foreign growths for specifiec dates ~ 
-- I .. *" ~ : : Type 5 at : 1:4. 15 16 11 : Jarilla Futures w 

: M. 15/16" :_ Sao Paulo : at Torreon, Mexicq _:__ at Bombay 1/ F 
Date C at : : -~t. below : : Amt. below : : Amt. below ~ 

:New Orleans : Actual : M. 15/1611 at : Actual : r..J.. 15/1611 at : Actual : M:. 15/16n at ~ 
New Orleans : : New Orlel'lns ! : New Orleans r,:; 

t cents-- Cents Cents CEill'ts (kllt"; ---Cents Oen~- ~ 
: ~ 

Av.·?} : 21.30 14.69 6.61 18;22 3.o~S 15.73 5•57 ~ 
Nov •••• 15: Date on which Export Payment program became effective • 

• • 
1945 : 
April J/27: 22.20 13.75 8.45 18.01 4.19 15.54 6.66 

' . . . 
May •••• D: 22.35 13.75 8.6o ' 18.o1 4.34 15.71 6.64 

J2: 22.40 13o91 8.49 ',' ·· 18.11 4.29 15.63 6. 77 
1~: 22.45 14.65 7.80 18.11 4.34 15.37 7-08 6 

... 26: 22.60 14.90 7·70 18.11 4.49 15.44· 7.16 1 
: 

June ••• ~: 22.55 14.65 7.90 18.11 4.44 15.81 6.74 
s: 22.65 15.06 7-59 18.11 4.54 15.86 6.79 

16: 22.60 14.90 7·70 18.11 4.49 15.98 6.62 
23: 22.45 14.32 7.63 18.01 4.44 16.o6 6.39 
30: 22.35 ~ ---- 18.01 4.34 16.16 6.19 

• • 
July ••• 6: 22.40 14.73 7·67 18.01 4.39 16.11 6.29 

13: 22.60 14.73 7·87 18.32 4.28 16.03 6.57 
2C: 22.4o 14.65 7•75 18.37 4.03 15.91 6.49 
2g: 22.35 14.65 7.70 17.91 4.44 16.29 6.o6 

: 
• . -- --- --- --- --- --- --·- ---

-- Oontinu ... d. 



~'nbLe.l: .... .,..,. Cott.o.u n~i_c,;s: Gomp.:3Tl80Il u<:ol,lv<J81l .,.._::;:.crlcan 9.!1d l'oreign gro1>'ths !or SDC.:C.Lfiecl datcs....C·J:t··-lnU·.cl 
--- ·--- --Ty-pe 5-at -- : , M. 15/161r - : - Jarllla Futu __ _ 

Date 

~ . 

M. 15/16 11 : Sao Paulo _:~Torreon, lV!exico _: at Bombay lf ~ 
at : : Arr.t. belov• :. _ . : Amt. below : : Amt. below 

Ne>'l Orlea!ls : Actual : ·M. 15/1611 at. : Actual ~ M. · 15/16 11 at : Actual i -M. 15/16 11 at 
: : Ue't'l Orleans : _ : Netv Orleans : : New Orl~s 

Cents --- Cents ---Cents Cer{ts Cents Cents Cents --- --- --- . --.- --- ---
Aug ••••• :i 22.45 14.65· - · 7.80 .17.91 · · 4·~54 

10: 22.25 14.57 7.68 17.91 4.34 
16.36 . 6.09 
16.58 5-67 

17: 22.15 . 14.57 7·58 17.91 _4.24 
21+: 22.15 1~·57. 7·58 17.81 . 4;.34 
~1: 22.15 14.59 7.~6 '17.50 4.65 
~ a . 

Sept ...... ]; · 22,35 4/ ---- 17.30 5.05 
14: 22.45 14.73 7-72 11-30 5•~5 
2H 22.25 14;73 7 .52· ·17 .20 5.05 
·28i 22~'30 14.65 7-65 .17.-?.0 .. ~ .• 10 

Oct ••••• ~: 22,85 14.57 8.28 17.40 5.45 
1~: 5}22.75 14.57 8.18 17 • .50 5-25 
1~: 23.05 14.82 8.23 17.40 5-65 
2(: 23.25 15.15 8.10 17-50 5·75 

t 

14.75 7-.40 
13.91 8 .. 24 
13.47 . s.6B 

13.45 8.90 .. 
1~ .45 9,.oo 
13.45. s .. so 
15.72 6.58 .......... 66 " ... '1.19 15. 
15.82 6.93 
15.76 7·28 
}5.05 8.20 

Nov ...... 'i~ 23.50 ':±/ . ---- 1,7._45 6.05 
5: 2J.85 15.06 8.79 17-91 5.94 

1f: 23 • .85 .. '+J+,9?. _8.87 18.47 5·38 
23: 23 .. 85 14;.90 . 8~9~ :' ~7~91' :· .. :· .5._94. 
3q 24.oo 14.98 . . 9~02 . ~8.01 .. 5 •. 99_ 

Dec ...... 7i 24.2o 15:.06 · 9~14 : · lc-31 5;89 
11.~: 24,40 15.06 9~34' 18.41 . 5.:99 
21: 24.35. 15.~3 9:12 18.52 . 5•83 
2S. 24.4o 15.48 8.92 18.92 5.48 

1946 : . ' 
Jan ••••• l:-: 24.35 15.72 8.63 19.28 5.07 16.42 7.93 

11: 24.30 16.05 8 .• 25 19.33 4.97 16~54 7· 76 

15.00 8.50 
15.44 8.41 
15.72 8.13 

'1.6.}1 7.-48 
: 1,5.81: 8.19 

. 1€ ·.35: 7.B5 
16 .. 11· 8.29 
16 .. 19 8.16 
16.:46 7.94 . . 

0 

r 
t-1 
0 
w 

t-1 
t-1 

Y h1ay_19)Jr5 futures th:rough Ivlay 26;-July through July 27; qept:-fhrough Sept -21 ;aridJa;;-. l§Ifu-throueh Jan.-ll.--?} Ave rag 
of •Oct. 20, 27, Nov. 3 and 10, 1944-the 4 w~eks preceding the announcement of the 4.00 cents export :p:.1yment for A:nerican 
cot..ion. J/ The kf?ri1 1945 Cotton Situation gives comparable. data pri'or to. this date. !:JJ. l,llo quotqtions received. ,2/Ho1i
da~. .l'ric0 for prGceding day was 'Used. 

ArCJerica....n nrices from r(ports of the Cotton Branch, Production and lViarketing Adin.; and foreign prices from consular report, 
a:nd cabl es. 
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Table 5 .- STATISTiq~ SUMMARY 

• 
1944 :Pct •. o! 

Item 
Vnit 

or ba~e 
period· 

--- --- --- ---: yeal.' . !· Dec. Oct~.!. Nev~ Dec. ; ago ~/ 

Prices: 
.Middling 15/16-inch, 10 markets : 
Farm, United States ••••••••••••: 
Parity ••••••••••···•••··•••••••: 
FQ~m, p rcentage of parity· •••• ~: 
Premium of 1.:...1/8-inch over ••••• : 

basis ?} : : 

Cent 
Cent 
Cent 

· P'ereent · 

Iilemphis •• ·•••••••• ••••••••• :. Point 
Carolina "B" mill area ••••• : Point 

Cloth, 17 constructions •••• •.• •••• : Cent 
Mill margin, 17 constructions ••• ~:· 'Cent ' 
C0ttonseed, farm price ••••••••·••: Dollar 
Cottonseed, parity ••••••••••••••• : Dollar 
Cottonseed, farm pet, of IR ri ty ••: Percent 

. 
' 

21.55 
20.85 
21.20 

:' . ~98 
.... 
• 

425 
625 

: 42.69 
:• Z1:41 

53-10 
38.60 

138 

23.13 
22,30 
21.70 

.103 

23.93 
22.52 
21.70 

' •104 

4o4 300 
550 525 

44.62 44.73 
21,80 . 21.11 
51.00 51.30 
39.50 39.50 

129 130 

24.51 
·22.84 
21.82 

105 

219 
469 

44.73 
20.56 
51.~0 
39· 70 
. 129 

Consumption: : : 
All kinds during month, total • ~: ·1, 000 -bal·es : 75S.8 759.8 743.4 651.8 
All kinds cumulative, total.-••• :. Leoo bales· :4,020.4 2,roo.6 ~91+4.13595.9 
All kinds pe,r day, total ••••••• : Bale :37,940 33,398 34,579 32,589 
All kinds, annual rate •••••• : Million bales: 9.7 8.6 8.9 .8.3 
American-Egyptian cotton, total : Br-tle : 3,·298 1, 740 1,530 1,276 
Aflerican-Egyptian, cumulative •• : Bale :17,317 5,649 7,179 8,455 
Foreign cot.ton,. tota::t. ,.,. ••• ~.,:. .Ba~e: ·. : 8,152 13~770 13,163. 13,257 
Foreign cotton, cumula~ive ••••• : Bale :4U,S90 37,849 51;012 64,269 

Stocks, end of month: 
Consuming estr-tblishments ••••••• : 1,000 bales 
Public storage and compresses •• : 1,000 bales 
Total}/ •••••••••••··•·········= 1,000 bales 
Egyptian cot:t~n, .total.J/ ....... :', · . · Ba1-e. . . 
Americ~n~Egyptian cotton, totaljf: Bale 

Index numbers: 
·Cotton consumption ••••••••••.•• :1935-39 = 100 
Prices paid, interest, and taxes:1910-14 = 100 

• ---__...:;· ._,____ 

: 2,321 1,912 2,202 2,380 
:13,379 9,231 10,623 10,505 
:15,700 11,143 12,825 12,885 
:42,079 51,558 54,450 56,401 
:48,845 2~,io6 24~731 25,083 

146 
171 

128 
174 

133 .. 
175 

1/ Applies to last month for which data are available, 
gj Premiums for Middling 1-1/8-inch, based on near active month futures at New 

. York. · ~ · ·~ ... ·· 
}/ Includes only.stocks in. mills and public ~torage and at compresses. 

Compiled from official sources. 

114 
llQ 
103 
107. 

I 

sa 
75 

105 
9~ 
97 

103 
93, 

86 
89 
8G 
8S 
39 
49 

16 I 3. 
143 

lOJ 
79 
8~ 

134 
-51 

86 
10} 
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