
THE 1948 OUTLOOK ISSUE 
FOR RELEASE OCT. 23, P.M. 

SITUATION 
BUREAU OF AGRJClfLTURAL ECONOMICS 

UNITED STATES DEPARTMENT OF AGRICULTURE 

__ cs_-_11_9 ____________ ~«UB AUG.-SEPT.-OCT. 1~1 

COTTON, AMERICAN: WORLD SUPPLY, CONSUMPTION, 
AND CARRY-OVER, 1920-46 

RUNNING r------,---,-----,----..,------r----, 
BALES . 

(MILLIONS) 

25 ~--~---+ 

20 

15 

. 10 

5 

0 
1920 1930 

YEAR BEGINNING AUGUST 

DATA FOR T946 ARE PREUMJNAIY 

1950 

World supplies of American cotton for the J9q6-q7 season are estimated at 18.~ mil
lion bales, the lowesi: level since 192q. They are 14-.5 million bales· below the 1935-39 
average. ·Continued domestic consumption at a .record peacetime level, excep~ionally small 
crops in 19q5 and l9q6, and a marked increase in foreign consumption of American cotton 
after the war, are res.ponslble for the 23-year low In supplies of American cot.ton. 

COTTON, ALL KINDS: WORLD SUPPLY, CONSUMPTION, 
. AND CARRY-OVER, 1910-47 

YEAR BEG1NNING AUGUST 

*AMERICAN IN llUNNING BA.LES (COUNTING ROUND IA.LES AS H•Lf UU:S) 
FOREIGN IN BALES OF APPROXIMATELY 478 POUNDS NET 

DA7A FOif J946 AND J947 ARE PREliMINARY 

Korld supply of all kinds of cotton ·fo~ 19q7 is estimated at q2,289 million bales 
compared with qq,l million bales for 19q6. Since 1937, when supplies were at a peak of 
50.q million bales, they have declined every year except in J9qo, J9q2, and 19qq, but the 
rate of decll~e has been more pronounced in the last three seasons. Total mill consump
tion of 26 million bales In 19~6 Is an Increase of about II percent over 19q5 and is 17 
percent above 19qq consumption. World carry-over at .the end of the Jsq6 season Is esti
mated-at about 17.9 million bales, a reduction of 5.2 mill ion bales from carry-over a 
Year earlier and 8.6 million bales decrease from the Jgqq carry-over. This reduction Is 
due to the Inc-reased rate of consumption and also to the somewhat smaller production in 
19qs and 19q6. 
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MONTHLY STATISTICAL SUMMARY FCR COTTON -,- U'irlt or--~- 1946 -~- -- -- i§lfr -- -- --:-1>ei'lient 
base 1 ~-t--IJune --r- ~-- 1 .Augue_t __ I of year 

period __ :_ s -4-- __ '-- ___ : ___ _ :_sgLJl 
I 

It0111 _,_ 
I 

Prices: I 
-mddun,; 15/16-inch, 10 ma,_: 

bent 35.49 37.18 37.52 34.34 97 
kets ••••••• ••.••• •••••••••' 33.55 34.07 35.88 13.l'l 99 Farm, United States ••••••••• r Cent 

28.64 28.64 29.14 116 25.05 Parity •• •• •••••••••••.••• •• : Cent 
134 119 125 114 85 

Fa.rm. percente'e af parity., I Percent 
Premium of :L-1 8 inch over ,I 
basis 5}: I 

Point 200 361 515 432 216 Memphis .................. : 
534 766 668 187 Carolina "3" mill area •••• : Point 357 

Cloth, 17 constructions ••• ••: Cent 58.85 83.34 86.71 88.00 150 

Mill margin (17 construo-.,,1 
21!.09 1!6.46 49.49 53.96 224 

tions) ••••• •• •••••••••••• ••: Cent 
Cottonseed, farm price ••••• : Dollar 59.10 79.60 79.00 75.50 128 

Cottonseed, peri ty ••••••••• : Dollar 45.55 51.90 52.10 53.00 116 

Cottonseed, farm, pet. of •• : 
130 153 152 142 109 parity .................... : Percent 

Consunption: 
855.5 728.3 677.5 71U.6 83 All kinds during month, total: 1,000 bales 

38,887 34,619 30,795 33,838 87 All kinds per day, total , ., : :Bale 
American-FQptian cotton, 

1,040 531!. 416 374 36 total • ••• •••••••••••• •••••: llale 
22,167 16,493 16,132 18,482 83 :roreign cotton. total •••••• : :Bale 

Stocks, ~ 2!_ ~: I 
~,154.3 Odnsuml.ng establ1 shment s , ,, : 11 000 bales I 2,o82.7 1,677 .o 1,400.1 55 

Publlc storage and. com- I 5j~.1 22 presses .................... t 1,000 bales 3,834.3 1,229.8 900.5 
Total 31 .................. ,1 1,000 bales I 5,917.0 2,906.8 2,300.6 1,~.4 34 
Egyptian cotton, total 31.,,1 :Bale 37,738 56,654 53,224 .. 9,.489 131 
American-FQptian cotton, : 

6,309 3,428 3,660 3,056 48 total 31 .................. : llale 
Index numbers: 1 

-cott~sumption • •••. ••••' 1935-39=100 I 149 133 118 130 87 
Prices paid., interest, and. : 

231 231 235 116 tues ....................... : 1910-lil=lOO 202 
I I 

!J. Appli9s"to ia'iitmontii"for "Wii1ch data erei..Taitable': -- -- -- -- -- -- --
Y Premiums for Middling :t.-1/8 inch based. on near aetive month futures at liew York. 
Wo Includes only et ocks in mills and. public storage and. at compresses. 

ompiled from official sources 

----------~--: Unit or :_---=~:::::ear bes~ ,..,.,..,......,.----

: base 1 5-;rr. av, ;;J:-~::jl~9~46~!/~~~~= Item 
• 1935 39 1945 : :==--:-=:roeiit of 

--------------''-period ; __ -_ -'---- _ _.. __ AJJ_tual __ ....:.:~_.l!~.:;;-:.<L....:.:_.::;.l9~1i:..:5_ 
: 

Prices: 
~ 15/16 inch, 10 Dm"kete .... : Cent 

Farm, United States ................ : Cent 
Parity ............................. : Cent 
FA=, percentage of parity ......... : Percent 
Cloth, 17 constructions ............ : Cent 
M1lllllllrf31n, 17 constructions •• , ••• : Oent 
Cottonseed, .farm price 'JI , .......... : Do~ 
Cottonseed, parity 'JI ............. : Do~ 
Cottolllleed, fa:nn, pot, of parity ~ : Percent 1 

Consumption: : 
All kinds .......................... :11 000 bales: 
Amerlcan..Egyptian cotton ••••••••••• : llale 
Foreign oottcn ..................... : llale 
~: : : 

10.66 
9.91 

15.80 
64 

24.03 
12.90 
25.29 
32.32 

71J 

6,938.2 
17,500 

139,185 

Exports ............................ :1,000 bales: 5,300.1 
Imports ............................ :11 000 bales: 185.1 

Cotton spindle actiTity: : 
Spindles in place, 111011thl7 aTeraee .. : !lhousand 1 
AIJt1Te spindles, 111mthl7 aTeraee .... : !lhousand. : 
Percentage active •••••••••••••••••• : Percent 
Hours operated, total .............. : Million 
Hours per spindle in operation • , ••• : llour 1 

Oarrz-over, all ld.nds,end of year: :1,000 bales: 
Stooke end of year: : : 
COiliiUIIIl.ns establishments ...... , .... :1,000 bales: 
Public storage and ooorpresses ...... :11 000 bales: 
Elsellbere .......................... :1,000 bales: 
Egyptian cotton, total ljj . ...••....• : llale i 
American..Egyptian cottcn, lzJ ••• ••••• 1 :Bale 

I=~: : 
~ from marketings 

of cotton and. cottonseed , , • , , • , • , : $ million 1 
Index numbers: : 1 

26,779 
22,881 

85.6 
7,414 

323 
8,336.6 

1,019.2 

6,~~:3 
36,408 
8,855 

755 

25.96 
22.52 
22.34 

106 
46.94 
21.32 
51.10 
40,10 

127 

9,163.2 
19,485 

197,582 

3,552. 7 
349.0 

23,818 
21,836 

91.7 
8,773 

388 
7,326.0 

2,282,4 
4,463.6 

580.0 
40,069 
5,677 

1,176 

34.82 
32.64 

gj 27.05 
122 

77.98 
43.52 
78.52 
48.58 

162 

10,035.3 
9,448 

247,733 

3,503.0 
284.0 

23,88o 
21,718 

90.9 
9,568 

441 
2,520.6 

1,400.1 
900.5 
220,0 

53,224 
3,66o 

1,631 

327 
329 
171 
191 
325 
337 
310 
150 
208 

145 
54 

178 

66 
153 

89 
95 

106 
129 
137 

30 

137 
13 
39 

146 
41 

216 

134 
145 
121 
115 
166 
204 
154. 
121 
128 

110 
48 

178 

99 
81 

100 
99 
99 

109 
114 

34 

61 
20 
38 

133 
64 

~39 

Cotten oonsu:mption ................. :1935•39•100: 104 138 150 144 109 
Sp1Ddle act1T1t7 '2/ ................ : Percent : 81 107 116 ' 143 108 
Prices paid, interest, and taxes ... :1910-14•100: 129 180 218 169 121 

Y Prel1m1nary. y Aver88e'Ofmonthli 1dita, f' t!ar begi:nning Jul.7 1. ljj Included onl,y Btoob 1n mille 
and. publlo etoraae and. at compresses, '2} llaee on 80-hour wek <»>''r&tion. Ccmp1led from off1o:..al eoaroes. 
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· OUTLOOK 'J.SSUE 

United States Su!Jplies of cottoil.for 'the 1947-48 season are expected to be. 
about 14 percent smaller than for 1946-47, despite the fact that the 1947 c~op is 
estjmated to be 33 percent larger than last year. During the year ending August 1 
1947, carry-over dropped to 2.5 million bales. This reduction of, 4.8 mill:i.on bale~ 
is con~iderably·sreater·than the estimated· increase of 2.6 mill~oh bales in 1947 
production~ · · · · · · ··· · · 

, C0tton prices declined ab01:1.t · 8 cents from mid-July to earlY September and the 
average for the 10 markets on October 11 was 7 1/2 cents below~ year ago. Prices 
received by farmers in September averaged 31.21 cents per pound compared with 
35.30 cents in·September laet year, ·and the seasons' average C?f 32.64 cents in 1946, 

If prices received for cotton lint and seed in_l947-48 are about the same as 
the Se~tember average, the income farmers would receive frqm the 1947 cotton ~rap, 
now estiinFLted at 11.2 million bales, will be about 1/3 mqre ·than from the 1946 cro:p, 
This would be the first 2·billion•dollar cotton crop since l919. 

Domestic consumption in 1947-48 is expected ·to be about ·a 3/4 mill:l.on bales 
compared with 10 million last year and the 1935-39 average of 6.9 mill~on bales. 

Mill margins·ourrently are higher than at any time of record and should 
encourage·large output. · 

The supply of cotton textiles at both wholesale and at reta~l levels is 
expected to increase in 1947-48, as it did in 1946-47. This may cause somewhat lo~ 
:p~ices, ·both ·wholesale ·and retail; · ' · 

• I I • 

If proposed credits to foreign governments are provided, exports of cotton in 
1947-48·may total 2 1/2 million bales compared with 3.5 million bales in 1946-47 
and the ·1935-39 average of 5.3 million bales. 

I~ 194~ p~odu~tion..lcons~t;>tion .a~~ ~~I;>·~r~s ~~~. ~~ ~~t~~a.ted in .Oct·ober• tho 
August 1$1948 carry-over vdll be ~round 2.o·m~ilion bales, or slightly above th0 
carry-~ver_a~-~e b~ginning ~~ t~i~ ~easono, 

World mill consumntion of commercial cotton in 1947-48 is expected to be 
about 26 million bales, approximately the same as in 1946-47 and'compare~ with the 
wartime J:nw of' ·22 ;2 'Dlillion bales in ·1944-45' and the 1935-39 average of ~8. 5 milli 
bales. 

Principal areas where consumption is ·expected to increase are Europe and the 
Orient. Consumpti'on in each ·of the-se aTea:& may expand slightly over 1/? million 
bales l::'.bovo iast season. Slight increases also are· ex-pected for the Unit~d Kingdom 
and in Bra:z·U:. · Consumption in -foreign ·countrie-s· ·in 1946-47 is estimated at 16· mil· 
lion bales, 27 percent above the wartime low in 1944-45 but 26 percent below the 
1935-39 average. 
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World production of commercial\ootton ~n 1~47-48 is e~peoted·t~ total about 
24-1/3 million bales, compa~ed with th~ 1946-~7-~~op of 21.0 mil\ion.bales and the 
1935-39 averag~ of 29.7 million bales. The est~ated' inarease of. 2.& millipn bales 
in the United States will account for over 3/4. of the vvorld 'gain .over last year. 
The remainder of the' expected increase in world production will come largely from 
south America, Egypt, ami China. · , , 

World carry-over of commercial cotton on August 1,' i948 wi11 approximate 
16.1 mi'llion l>al'es based on tentative estimates· of pro.duction and consumption in 
1947-48.-' 'This carry-over which will be the smallest since 1937 is estim11ted to be 
1-3/4 million bales smaller- than on .ugus~ 1, .. 1947 and ·10. 3 million bales smaller 
than the all-time recora· 'est~'bli-shad in !'945. :- . -. 

(For release October 2~,P~ m) -
THE· nOMESTIC SI~UATION AND OUTLOOK 

. Income from 1947 Crop ~ ~ ~ Recbrd Level .. '.,,. 

< 

If prices for cotton in ~947-48 are abo~t equal to the average for September 
and the crop is 11.2 millie~ r~~ng bales as curre~t1y estimated, farmers will 
receive more than 2 billion dollars for a cotton crop for the first time in nearly 
3 decades. The cash receipts from the 1947 crop would exceed receipts from the 
1946 crop by 29_percent and would nearly triple the 1935-39 average. Reueipts of 
this size wo~ld b~ the largest sin~e 1919. 

Cotton .Prices Decline VVhile. 
Parity Advances __ _ 

, • .., t ,• • 

Cotton ~ices in Septe*b~r, ann first half of October continued the general 
dovlll'IVvard trend which began about mid-July. During this period, the average p:rioe 
of middling 15/16 inch cotton in t.~e 10 m~rkets declined from last season's peak 
of 39.35 cent!'~ 'to ~round 31 cents.· The main factors contributing to tho dQo;IJJ.le. 
were the est~~ted si~e _of 1947 crops. an~ uncertainty conce~ning effBctive 
foreign demand for .Amer ica.n _cot,ton · dut:ing the fall ~nd winter. . . · 

: . : ~ i .,. 

. Price:::t.farm.ers reoeiv:ed for oo~ton avj3raged 31.21 cents per, pound .in m;i.d-
Septemb.er, _cqmpa~.~.d wit}::l._ 33.15 ~ents in.mid-Al,igust:r 35,88 cent~ <?n. J,.Uly 15, ~PSl · 
the se~~on's averag~ for 1949~47 of ~2.64 cents. Prices received foi ~~~tonse~d 
in mid-september averaged $75.60 compared, to $'78..52 for the s..eaflon 1s av.erage 6£. the 
1946 oroj;). . .:· . . . · . · 

'· The parity· price-of cotton ndvanoed as points from August 15 to a new r~cord 
of 29.39 cents per pound on September 15. This comp-ared with 24.80 cents on· : 
September 15, 1946 and ~he av~~age of 27.05 for· last se~son. 

. . 
1:.§..47-48 Supplies Smallest , 

Sinoe 1923 

Although the 1947 crop· of 11.2 million bales is 33 peroen~- larger than the 
_1946 orop, the supply of cotto'n for 1947-48. will be abo_ut. 14 percent. s~~l~er th~~
for last yeaJ;" tan:d the smallest since 1923-24,' Including imports of 200,000 bale·s, 
it is estimat4\i that. the 1947.-48 supplY'will be 13.9 million bales. This compares 
W~th 16.2 million bales for 1946-47, an average of 21.3 million in 1935-39, 12.9 
mlllion in ~923-24, and the record of: 24.6 in 1939-40. 
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The 1947' carrv-over of 2.5 million bales is the lowest since 1929 and com
pares with 7 ._3 milli~n bales for 19~6 1 ll.2 millions'·for 1945 and 8.3 millions for 
1935-39 average. This year's carry-over amounts to about 3 months disappearance at 
the Augu~t rate. -

Consumption to Decline 
FromJ1i46-:W ~igh_ Rate 

It is estimated that mill consumption in the United States in 1947-48 will 
be 8-3/4 million running bales 1 below the 10 million bales us·ed ,last season but 
well above the 1935-39 average of 6o 9 million. Consumption last season was a peac 
time record and had been exceeded only in 1941-42 and 1942-43 when it averaged over 
11 million bales. 

The rate of mill consumption per working day declined somewhat more than 
seasonally fro:r.J. February through July and then turned upward. Mill use in August 
averaged 33,838 bales per working day which is eClual to an annual rate of 9·.5 mil
lion bales, seasonally adjusted. Employment iri cotton textile mills during August 
(the latest month for which data are availa?le) averaged 446,000 work~rs., 6 percent 
below the season's high average reached in February and the same as in June arid 
July.a year earliero ' . 

Mill margins--difference .betvvee:n, cloth prices and the price of an equivalent 
quantity of cotton--declined during the_three months ending in June. The trend 
then reversed and margins in September' were above the previous peak of· last March 
and more than double the margins of August 1946. Mill margins are now a great deal 
more favorable to mills than during the war, even after the increase in wages and 
other costs to mills are taken into account. The relatively high mill margins 
should encourage E_t continued high rate. of production. · 

In.J~ne i917, the quantity of gray goods and yarn in the hands of manu
facturers was about 12 percent smaller than a year earlier and 14 peroe~t ·smaller 
than the average fo!' 19-41• ]} Sbipm~nt.s 1 however i were about 15 percen.t. smaller 
in June 1947 than in June 1946 and w~r~ nearly 1/3 smaller than the monthly average 
fdr 194l.o Although manufacturers are keeping inventories -at a favorab],e level com· 
pared with l941J the lag in shipments may.result in curtailed production. This 
would be partic'uiarly true if the ;rate o:t; shipments declines furi;ih~J" during the 
next se~reral months. The lag in shipments may result in curtailed .. m,ill output. 
This would be particularly true if the ra~e of shipments decline:further, 

. Stocks of many selected items at retailJ a large share of' whic-h· fj~.rO· made from 
cotton, 2/ increased significantly in quantity~~ between June 1946 and Ju,ne 19~7. 
Stocks of most cif these items in department stores wer.e appr.oximately the same ln 

June 1947 as in June. 1941; the first year for which data .are. available and the last 
pre-war year. Sales of these items in department stores have declined in quantity 
since last fall and in June 1847 were from 10 to 20 percent be1c:rw:a year earlier• 
In most instances sales ranged from about the saffie to 2/5 larger than in 1941· , 
Sa._les in .relation to end of the month stocks aro also quite ·favorable!'. compared Wlth 
the averag~ ·· rolaticrishj_p of stock to sales in 1941. · · 

V The relative levol.of quantity inventories and s~ip~~nts is 'indicated by divid• 
J.~g the .index of dollar, value of inventories and shipments by the index of cotton 
c1oth prices at wholesale. · . :· 
f/ The department .star~ groups of items included are:. womens (and misses' d:esse 
blouses., skirts, sportswear, etc., aprons, housedresses 1 uniforms; men's furnlsh~ 
ings, hats and caps; draperies, curtains, upholstery, awnings 1 etc.; 'linens and 
towels, domestics including muslins, sheetings, etc., and cotton wash goods. 
~ Indications of changes in physical quantity were arrived at by dividing the 
index of dollar value of each of these ~roups by the index of clothing prices• 
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It· appears . that su.p:p,lies of cotton textiles are gradually becoming more 
in balance with the de~d and that stocks at retail are appr:oach}nc the pre-
war relationshiiJ with sales·: :Some furtht?r accumulation can occur before stocks 
would become burdensome. But. if sales decline further the rat~ of accumulation 
would be greatly accelerated, Th:i s probably would result in lower retail prices 
and increased sales •. 'l'l!.erefore, it is unlikely that stocks in retail stores 
and in other distribution channels will become burd~nsqmt; withi~·:the next several 
months. But supplies of cotton goods in domestic markets-~~~ increase generally 
and lower prices may be expected. 

In foreign markets, the demand for cotton textil~s is not ex-pected ·to ·con
tlnue as strona as it was during the first half of 1947. Exports of all· typE3s of 
cotton fab:dcs totaled 857 million·· square yards during the first seven months in 
1947, 10 percent more· than :·tne.:-'{75 million exported during 1946. 

In July, exports totaled 129 million square yards. If the July rate ·is. ·. 
maintained during the remainder of 1947, total cloth exports will equal about 
1.5 billion yards and wlll be over 80 percent higher than for any year of recpr~. ~ 
However, it is unlikely that foreign demand will be sufficient to maintain exports 
at this level, and .in 1948 they _probably will not exceed the amount exported in 
19461 . 

Estimated 1947 .,.48 E£!2cn:·ts·:smaller 
But in Line with~Seasons 1 Supplies 

Although the 'outlook for cotton exports during the 1947-48 s~ason vlas quite 
unc~rtain j;n late. S~ptember, prelim) nary estimates indic~te that 2-1/2 rdllion 
bales may be·exported. This .estimate assumes that the proposed government programs 
to aid Europe become effective ·by ear:j.y 1948 and w.lll·remlJllt in the purch~:;e ·of 
United States cotton~ Last season 3~5 million ~unning bales were exported; 3~6 mil~ 
llion bales in' l945.-46 and an average· ::>fr 51.}3 million in 1935-39" 

T.he supply.of dollar exchange and the amount of unused credits available 
to foreign countrles ~s much less than a year ago. As a result, most cotton 
importine; countries are not in as favorable posi t.iQn for importing cotton aE!_ they 
were last seasou. However, there is a dire need for cot t.on prod.uc ts abroad. · 
Wherever ~abor_, equipment and other resources are. acleg_uate, mills will b.e operated 
at the maximum level permitted b;t the suppl;y of ravi cotton. Cotton nroba-bly will 
be ono of :the majo:r. conrrnodi ties for which a sizel'!ble share of the dc.'ll ar excl;ange 
i~_the hands of importing countries will be ·utilized. A possible except~on'is ·the 
United Kingdom where considerable stocks have been accu..rnulated. ' . ,, ' 

Stocks of cotton on August 1, '1947 1 in Europe including the United Klngdom 
but exclucling Russia, totaled about, 4. 3 mHlion bales compared 1vi th !.,.,1 million 
bales a year ear:j.ier. Stocks in the Uni te.d Kingdom totaled 2, 0 m~ 11:' on bales, 
about the same as a year earlier and equivalent to slightly o-,,er a ;y·earts 
requirements at the current rate of· csmsumption. France had about ,-;~)0 thousand 
bales on hand-last August 1, 1947 or about 7,or-8 months requirements. Italy had 
sufficient cotton to keep mills operating about 10 months. Under the proposed pro
grams for supplying cotton to Germany and Japan, 'a-o-v·ornment agencies will :r;artici
pate only il~irectly. Actu~l shipments of cotton will be carried out by private 
agencies. ~e Export-ImpoJ;t ·Bank wj_ll extend credits up to 2G ·million dollars for 
Germany and 100 milllion dollars for Japan for establishing revolving t'..mds for the 
Purchase of cotton to be used in these• countries. First shipments to Germany vnder 
the Program have been made, and by late fall the program for Japan should be in 
~:peration. Shipments ·under these programs may total from 800,000 to a million bales 
u.uring 1947 -48. 

~t readily available prior to 1918. 
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Relatively· large stocks of -cotton are available in foreign producing 
countries~ particularly in Brazil and Egypt, and these will compete with u-.--·s, · 
cotton in foreign markets at prices significantly lower than current U. S. prices, 
Since the current export subsidy is only 1/2 cent pe! pound compared with 4 cents 
a year ago, it is less effective in offsetting lower prices in other countries, 
Between August 1 and, October 3 registrations for ·exports_ under the Sales for Export 
Program totaled 105,242 bales compared with 400,000 bales during the first two 
months of last season:. ·· · 

Carry-over to Remain 
-about samein194s ----------

Indications are.that the August 1, 1948 carry-over of cotton in the u.s. 
will be slightly larger than the _2.5 million on August 1, 1947. With supplies of 
cotton for the 1947-48 season estimated at 13.9 million bales and disappearance at 
11.3 million bales, carry-over next August 1 would be about 2,6 million bales. 

Further Expansion of Production 
in 1948 to be D.ifr'icult -

It seems u:1likely that n:any farmers will increase the acreage planted to 
cotton in the face of sagging cotton prices and relatively more favorable prices 
for feed crops and for most livestock and livestock products. For example, the 
price of cotton received by farmers on September 15 wa~ 12 percent less than it was 
at the same time a year ago, and 4 percent below the 1946 season average. 

In the same period, corn prices rose 39 percent, wheat 36 percent, grain 
sorg4ums 28 percent, beef cattle 46 percent, and hogs 69 percent. -Furthermore, 
continuing high levels of industrial employment and wages make ·it unlikely that 
much more labor will be available_ for cotton production. 

Minor increases in cottqn acreage may take pl?oce in certain areas: in 1948 
as a result of reduced acreage quotas for ;Jeanuts and tobacco. But the effect of 
these changes may be offset by decreases in other areas. 

Quality of 1947-48 Supplies depends 
mainly on Quality-of 1947 Crop-

The quality of cotton available ·to mills is likely to \:Je higher during 
1947-48, if ·weather conditions are favorable during the remainder of the harvestin 
season. Compared with 1946~ the 1947 carry··over contains reiative1y more -c9tton of 
strict Middling grade or better and relatively less of all gra~es lower_;than ~trict 
Middling. Staple length of the 1947 carry-over averages longer than for any year 
on record. The proportion of cotton 29/32 11 and shorter was down sharply from a 
year earlier, while the pr_apor~ion 15/l6" a:r;d longer was up .. _ - , _ 

Because of the much smaller carry-over ths quality of the cotton av;ai:j.able 
to mills during 1947-48 will be determined to a much ·larger· degr_ee by· the current 
crop than "JJaS the C8.Se last. year •. The 1946 carry-over made up. 4:6 percent of the 
1945 .. 47 supply while the 1947 carr·y-over will' be only 18 percent of the estimated 
total supply for 1947-48 •. ·. 

Early ginnings:.from the 1947 crop were· about 1/32 11 shorter in ·-l~ngth of_ 
staple but much higher in grade than for 1946.-· However, the quality _'of the 6urren 
cr01J will depend largely on the weather during': the remainder of 'the harvesting 
season. 
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Rayon nutput. 10 Percent Above ~; 
~ther Increase Expe-cte·o. · . · 

During the first half ·of 1947, production of filament yarn and staple fiber 
totaled 468 million pounds, l'o percent above production f:or the same period in 1946. 
A further increase in production is expected during ·the next 12 to 18 months. The 
rate for the first half of 1947 is equal to an annual rate o( 936 mil~ion pounds 
which is eqtriva1ent t9 2 .. 2 million bales of cotton. In 1946, 854 million pounds 
were produced, the. equivalent of 2 million bales of· cotton. 

The increase in rayon production during the first half of 1947 was about in 
line with the increas·e· estimated last Januar-y by the Textile Economic Bureau, Inc. 
This survey estimated that plant cap-acity would have increased about 25 percent over 
November 1946 by the end of 1948. · ·- -

Staple fiber production during the first half of 1947 was 20 percent above 
1946 and about 1/4 of th'e total rayon output, compared with- about 1/5 in 1946 and 
only 1/8 in 1939. By the end of 1948 tlie rayon industry is expected to :i,ncrease its 
capacity for staple fiber about 66 percent above Nov~mber 1946. 

Filament yarn production in 1946 increased about 9 percent over 1945 and made 
up 4/5 of the tcrt;al rayon output. During the first half of 1947, ·362 million pounds 
were produced. This annual rate of 724 million pounds is equivalent to 1. 7 million 
bales of cotton. During 1946,.production totaled 678 million pounds, the equivalent 
of 1,6 million bales of cotton. 

Deliveries of filrument yarn by trades indicate that the· in9rea~e~ production 
has been fairly evenly distributed between the different fabric manufacturers, with 
about half the filament yarn produced in 1946 going into broad woven goods., Puring 
the first half of 1947, the amount used for this purpose was about 8 percent larger 
than the same per.io?- last year, the miscellaneous uses increa.sed slightly more. 
For instance tire manJ,:tfacturers, who used about -1/3 of the output in 194Bs used 
about 5.7 million pou;n.ds,. or about 5 percent more in the first half of 1947 than a 
year earlier. 

The actual. increase in rayon going into th~ production of tire fabric and 
cord during the ·first half. of 19_47 was not as. large as the increase in_ cotton used 
for the same purpose. About 37 percent of the to'tal tire fabric and cord produced 
in the first half of 19_47 was made from rayon fil.ament yarn, but in 1946 rayon made 
up 40 peroent of the total. The slight d~cl'ine in. p:roportion of rayon used in tire 
fabries and cord was due· to the fact that output ot cotton fabric and cord in the 
first half of 1947 averaged 24 percent higher than the 1946 annual rate. Because of 
the improved supply-d~and po&ition of automobile tires during the last several 
~onths, however, cotton tire-fabric pro~uction cannot be expected to continue at 
this rate during t~e remainder of 1947 and in i948. 

~t~ ~Rayon Prices t.o Cot.ton Prices " 
~Since a Y.ear Ago,B.ut Below 1935-39 Average. ---- ___,_ --- ---- -----

. After r~maining stable during the war· and unti~ November of 1946J the prices 
of f1la.ment yarn and staple fiber increased. In August 1947, they were about 22 anc 
28.peroent above pr-ices a year earlier. During the same period cotton prices de
ch~ed a,bout. 5 pex:cent, therefore,- cotton! s compe~itive price position is slightly 
improved. However, cotton prices still are much less favorable in this respect thar 
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before the war. Rayon prices in August were only ab9.ut _20 percent above the ~~35-3 
average while cotton prices were about 3 times the pre-war a'?"erage. I~ August', 'the 
ratio of the price of rayon filament yarn to the price of cotton yarn was 0.73 com
pared with 0.72 a year ago and an avera·ge of·1•55 in 1935-39. The ratios 'of the 
price of rayon Staple fiber to the price of Middling 15/18 inch cotton for the same 
periods wer.e do80, 0.62 and 2.15~ 

As the supply .of fibers increases and: price becomes more-:importe.nt to - .. 
fabricators in the selectidn·of raw materials, rayon will beoome an·even stronger 
competitor to cotton during 1947-48 a:r:-d the ~mmediate years ahead ... 

VvORLD· S~TUATION AND· OUTtOOK 

Foreign Cotton Prices About the Same 
!::.!?_ ~ Ago; U. S ._ Prices LO'We_r __ 

_., ... 

Except for Argentina and India, the price of' cotton ·in most foreign countries 
in September 1947 a-v-eraged about the same or slightly lower than the average for· 
September 1946o Since cotton·prices at New Orleans this·september averaged about 
5-1/2 cents less than a year earlier, the spread between domestic and foreign cotton 
prices, 'not· considering the export subsidy, was significantly less than ·e. year ago. 
In Argent£na the .price of Type B at Buenos Aires averaged 34o'98 cents per pound in 
September compared with slightly over 28 cents for September 1946. The current 
price of Argentina Type B cotton is 3.61 cents above the price of middling 15/16 
inch cotton at Nevr Or leans. · 

During 1946-47, cotton prices in most fore-ign countries were a gre£l:t deal more 
stable than wore United: States prices ot In Brazil,the monthly average price of Type 5 
at Sao r-aulo ranged from a low of 24., 08 cents fo;r November to a high of 27.60 cents 
in March. Average monthly prices of middling 15/16 inch c~tton in Torreon, Mexico 
varied from 25.23 cents. in August of 1946 .to 29o89 cents in November. T.he spread 
between .New ,Orleans and Brazilian and Mexican priqes narrowed considerably ~uring 
the late fall and ·winter of the 1946-47 s.eason bl*t widen~d again during the spring 
and summer. This change in spread "Iivas due largely to the decline in U o ·S. prices 
during the fall and the increase during the springo During May. June, and July 
prices of TyJ?e · 5 at Sao Paulo averaged .11 cents les.s .per. pound ·than •prices of 
middling 15jl6 inch cotton at Nev~. Orleans, ... Priqes of ~iddling 15/16 inch at Torreon 
vrero about 8 cents less during this period. -The decl~ne in U. S. prices .since mid
July has reduced the spread betwt;;}en cotton prices . ~n .the U. S. and ~n Brazil and· 

'Mexico by about half. ·In September: .1~47 ,_ ';['.ype 5 at -Sa<? Paulo average.~ .. 5.75 cents 
below·middling 15/16 ·inch cotton in New Orlean~.·· ].,riddling 15/:J.6 cotton in T.oz:r~on, 
:Mexico, averageQ: 4 •. 74 cents below ._the. New Orleans .price • 

. The export. subsidy on .u •. So. qotto~ h!;l.s 9e~n .r~duoed from ,4 c~nts p~r pound 
to 1/2 cent since the beginning of-last .season. As;~ result, the.dif,ference po~~an 
the export price of ftmerican and Brazilian cotton is about 5.25 cents and the 
difference betvveen American and Mexican prices is proportionately l~s13 o • Thus, .U· s. 
cotton is now in as favorable or sligh~ly more ·f'av·o-rab1n p·ositio~ .t-han ·a, year ~go 
to compete in foreign markets with ·cotton ·from ·other ·Western ··Hemispher-e· ·count-r·1es • 

ThE3 ·wide swings in u •. s ~ -p~ices in' f~46~47 were not refl~ct_ed __ s~gnifi~~nt_~Y 
in the,.p;rice movoment_s in other foreign pro.duci~g countries. This proba~l! J.~ 
explained largely by the fact. that the staple, length of cotton produc~.~ in th.e?~ ... 
co,mtrios (mainly Egypt and Indio.) varies considerab.ly f:ro~ Ame.rican cotton,. an~.
also to various goverrm1ent controls in these countries which affect prices. 
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In Egypt the price of Ashmuni Fully Good Fair declined slightly in ·August 1947 and 
!US not quoted in September. The average for September 1946 was 33.05 cents. In 
~dia, prices of Jarilla Fine at Bombay declined about a half-cent per poand from 
July to August but increased about 16.62 ·_cents per pound during September~ slightly 
higher than a year earlier. 

,•rorld Mill Consumption About 
same in 1947-48 • 

World mnl consumption of cotton in 1947-48 is expec.ted to be about 26.0 mil
lion bales, about the same as for 1946 .. 47, and still will be below the 1935-39 
avorage of 28'..1/2 million. In the two years following the end of the war, world 
consumption has increased from slightly over 3/4 of the 1935-39 average to 91 per
cent in 1946-47. 

Mill consumptio~ in continental Europe (excluding the United Kingdom and 
Russia) was about 40 percent higher in 1946-47 than in 1945-46 1 but was less than 
o/4 of the 1935-39 level. Countries making substantial gains last year include 
Italy, Czechoslovakia, Belgium1 France, Yugoslavia, Switzerland, and Netherlands.
Preliminary estimates indicat.e mill consumption in this area may increase about 
1/2 million bales in 1947 .. 48. However, a number of difficulties stand in the way 
of general improvement. Shortage of exch~nge vJi th which to buy raw cotton already 
is limiting consumption particularly in Belgium and Spain~ Although supplies have 
been adequate to keep mills operating in France and Italy, dollar shortages will 
be encountered in 194.7-48. Other factors will retard consumption but·the efi'eots __ 
will vary among countries. These include shortages of coal and power 1 shortage of-
equipment for replacing or modernizing plants and labor difficultieso 

Mill consumption in Austria~ Poland, and Germany increased either very 
little or somewhat less than 'V\18.s expected last season. In Germany, progress toward 
ap~e-war scale of operations is very slGw. Consu~ption last season in the whole 
of .Germany was slightly over 1/4 mill ion bales compared with the 1935-39 average 
of 1 million bales" The difficulties vary among occupation zones but the chief 
ones are coal shortages, lack of labor and low productivity as well as bottlenecks 
in s~zing materials~ spare parts and accessories. Raw cotton supplies have been 
adequate to keep :mills opel"ating but were at a low level at the· beginning of this 
season. Practically all of the cotton consumed in the American and United Kingdom 
Zones came from tho United Statese 

In the United Kingdom, recovery of the textile industry has been delayed 
by labor and fuel shortages. Currently, only about 3/4 as many workers as before 
the war are employed -'in textile mills. The Government is :making a strong effort 
to recruit additional labor and increase output 3 mainly for export purposes. A 
special plant modern1zation plan under which the Government will bear up to 1/4 of 
the cost >'IID.S ini tie. ted early in 1947 and may be expected to have considerable effect 
particularly when new machinery and replacement parts become more plentiful. 
Consumption in the United Kingdom to-t;aled about 1. 7 million bales last season 
compared with le6·million.bales 1n 1945-46. Stocks at the beginning of the current 
season were about 2 million bales, about the same as a year earlier and equal to a 
years• requirements at the present rate of output. 

. · In the Far East, both Japan and China have succeeded in expanding consump-
tlon from 1945-46 to 1946~47 but India was not able to maintain the 1945-46 rate 
because of work stoppages and shortages of fuel. Mill consumption in India 

, declined- about 10 percent last season but was still a. bout 25 percent above pre-war_. 
~Japan, sufficient labor 1 power, and other requirements have been mobilized to 

\ 

\ 
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operate about 2-1/4 million of the 2.9 million spin9-les in place on July 1, 1947, 
Cotton mill activity increased from tho time United States cotton baga.n arriving 
in June 1946, and at the end of the 1~46-47 season was runnin~ at an annual rate 
of &lightly over 800,000 bales. Consumption during 1947-~B'is expected to total 
about 800,000 bales of which about 2/3 will be United States cotton • . 

Chinese mills useq about 1-1/2 million bales in 1946-47, 'or about twice as 
many as a year earli~r. About 1·3/4 million bales will be consumed this' season. 

Most countries in the West0rn Hemisphere increased domestic mill consumptio 
last year over 1945-46. As. in th~ United States, the increased output was used to 

_ reb'Qild c-onsumer supplies, to meet inor~O.sed domands rosul ting from .. higher i:ncomes 
and t~ increase exports. In South and-Central Amerioa, the strong upward trend of 
tho war ~oars is leveling off and in soma oountries a decline has se~ in. As new 
1;t1aohinery becomes avallable in these countries, however, plant oap.acity will oxpan 
and the quality of textiles should improve. Until. then, the market for their pro
duction will be limited mainly to domestic requirements and to the needs of nearby 
countries. Mill consumption in Brazil totaled 850,000 bales in 1946-47 compared 
with 900,000 bales in 1945-46; consumption in Argentina for the two seasons was 
342,000 arid 346,000 bales respe~tively. In Jlexicq mill consumption declined to 
2~8,000 bales in 1946-47 from 319,000 in 1945-46 because of a decline in the deman 
for exports of tho type of cloth produced. · 

World Carry-over Dovm and 
1947-48 Supplies Belc;;-Last Season . ----:-- __ ....-, 

The World carry-over of all kinds of commercial ~otton on August 1, 1947, 
is estfroated at 17.9 million bales, compared with'23.1 million bales on August l, 
1946 and 26.5 million bales for 1945. More than 4/5 of the reduction in 'litorld 
carry•over during l:iho pasj;; two seasons oc.curred in American cotton which. declined 
from 12•2 million bales on August 1, 1945 to 5.3 million bales on August 1, 1947. 
The carry .. over of foreign cott'on during tho last tw'o years declined from 14.3 to 
12.6 million bales, or 1.7 million bales. 

Tho estimated world carry-ov~r plus the estimated 1947 crop gives a world 
supply for 1947-48 of 42.3 million bales. This is 1.8 million bales smaller than 
the supply of commercial oot~on for the 1946~47 season and 8.1 million bales below 
tho peak year of 1937. The 1947 world crop of commercial cotton is now estimated 
at 24.4 million bales compared with 21.0 million b~les in 1946-47 and the 1935-39 
average of 29.7 million bales. If world consumption during 1947-48 is as estimate 
the world carry-over of commercial cotton on August 1, 1948 maybe decreased to 
around 16.1 million bales. 

World Production Will be a Sixth Larr.er 
in 1947-48 thaninY946-=47 

After two seasons with production less than 3j4.as large as the 1~35•39 
average crop, world cotton production in 1947-48 is expected to.be about 16 peroen 
larger than in 1946-47 but still will be 1.5 million bales under the average of 
l939-44o I· 

World commercial production t'otaled 21.0 million bales in 1946-47, an in
areas~ of about 0.7 million bales from a year earlier. ·This compares with the 
1935-39 average production of 29.7 million bales, and· th~ av.erage during the war 
years (1939-~4) of 25.9 million. 
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Table :1. Commercial CottO§, American: .. World supply and consumption,· 1920-47 

__ --"!"_ •• __ -. §iiiti : · --==--.... · .. ; .~i.p. oon~umptiot'il/ 
Year :· ···carry~vefi#ust ~- ~--...-,-·: .... .: .: ·· · ..... : · .... :Wcrld 
egin· tiri'Ited:"S'tatea · !Foreign:World: -:World i<World .=united .:Foreign:total 
ning :. Loan ·.:: Other= : coun;. :'total :pro.duc- tteta~ =states : coun- :·con-
Aug. : t ks'-: stocks :Tota-l": tries :carry- : tion :supply : · · : tries . sump-

• 8 00 • :over ~- : . . :.t.ion -----=-; ·-::1-,-:::-00'0 1;. 1 1000 1,000 1,000 1,000 1,000 l,OOO 1,000 • 1·,000 l,OOO 

: run- ·· run- run.- run-
: ning ning nins ning 
: ~ · pales bales bales 

920 
921 
922 
923 
924 
925 
926 '.: 
927 !· 

928 ' : 
929 

' . 

'. 
0 3,541 3,5~~ 2,797 
0 '6,724 6,724 2,950 
0 3,156: '•3>,156- 2,524 
0 2,129 2,~9 1,189 
0 1,439 1,439 1,272 
0 1,503'" '1,503 1,877 
0 3,413 3,413 2,088 

. 0 . 3,662 3,662 4,183 
. .. ' Q 2 '425 . 2 J 425 2 '781 

0 2.,131 2,131 2,386 
. ·" ' 

930 :g/1;,-312 3,010 . 4,322 
931 :gj3,393. 2,870 ' 6,,263 
932 :g}2,379_, ·7,201 9,580 
933 1;12~ . 6,952 8,081 
934 :· 3, oog 4, 646 I 7, 648 
935. : 5,08~ 2,049. 7,137 
936 ' 3,237. 2,099' 5-,336 
937 . = 1' 665 2 '722 . ·4' 387 
938 .:, 6 J 904 ·4' 482 11' 446 
939 : 11,049 1,907 12,956 
.1935.:-:. 

·1,865 
2,713 
3,683 
3,728 
3,033 
1,90~ 
1,662 
1.,848 
2.,341 
1,181 

' 
939 5,6oi 
940 :' 

2,651 8,253 1,787 

941 
942 • 
943' . ; 
944 '. 945 : 
949 il.. :. 
947 rl: 

. ' 

' 

~· 

'10 ,469 2,073 
12,026 . 7?1 
10 '505 ~- 660 
10,569 . 711 
10,626 615 
11 '040· 1,, 110 
7 ,173·. 2,696 

-· 2,395 2,898 

run
ning 
bales 

6,338' 
9,674 
5,680 
3,318 
2,711 
3,380 
5',501 
7,845 
5,206 
4,517 

run- run
r:t'=ng . niJag 
bales bales 

13;664 20,002 
8,285 17,959 

10,124 15,804 
10,330 13,648 
14,006 16,717 
16,181 19,561 
18,162 23,663 
12,957 20,802 
14,555 19,761 
14,716 19,233 

6,187 13,873 20,060 
8,976 16,877 25,853 
13,~63 . 12,961 26,224 
11,80~ 12,712 24,521 
10' 701 . ' 9,576 20,277 
9,04:1 . 10,495 19,536 
6,998 ·' 12,375 19,373 
6,235 18,412 24,647 

13,787 11,665 e5,452 
14,137 11,418 25,555 

I 

10,040 12,873 22,913 
12,542(,' 12,315 24,857 
12 '79"7-. . ; 10 J 628 23 '425 
11,165. 12,534.23,699 
11,280.. ,11,075. 22,355' 
11,24~ '11,919- 23,160 
12,150, 8,907, 21,057 

9,869, ' 8,574 18,443 
5,293· 11,170.16,463 

run
ning. 
bales 

4,677 
5,613 

. 6,325 
5,353 
5,917 
6,176 

·6,880 
.6,535 
·6, 778 
5,803 

5,084 
4,744 
-6,004 
5,553 
5,241 
6,221 
7,768 
5,616 
6,736 
7,655 

6,799 
9',576 

10:,974 
:10,930 
~1',829 
9,448 
8,966 
9,787 

rim-
. ning 
bales 

run-
ning 
bales 

. ~ 5,591 10 ,268' 
'6,596 12,209 
6,124 12,449 
5',564 10,917 
.7',394 13,311· 
7,834 14,010. 
8,868 15,748• 
. 9', 041 15 '576 
8,448 15,226 
7 '218 1-3., 921 

5,972' 11,056 
7,784 12,528 
8,381 14,385 
8,227.13,780 
5,965 il,206 
6,282 12,503 
5,325 13,093 
5,179 10,795 
4,513 111,249. 
5:221 12,876 

5,3D4 12,103 
2,364 11,940 
1,186 12,160 
1,349 12,279 
1,217 11,046 
1,480 10,928 
·2,135 11,101 
3,288.13,075 

<Excluding· I"rofu ·1 ,bOO "to ·140 ,000 'ba:ies destroyed annually. • 
I Probably includes some futures, the exact· amount of which is not known. 

Preliminary and partly estimated. . · 
Data for war years·are tontative and·eubjeot to further:revisiohs 0 

9o:mpi;Led ·f'rolll.,reports of the B~reau ol' cne Census, tne l~ew York Cotton Exchange 
Service, the Commodity Credit Corporation, and-estimates ·of the Department of 
Agriculture. 
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Table 2-Com.mercia1 Cotton, foreign: World supply end consumption, 1920-47 

Year 
begin

n::!.ng 
Aue;. 

Supply 
Carry-over August 1 

'Mill consumption-;;--. . . 
:United:" F'oreign 
:Sta.tes:countries 

World World :;.World :United : Fo:re~gn :, Vio:r1d 
i(ot a1 produc• total· 'tSt·a.tes :countries·: total 
carry- tion supply··: : : ~on~ump-
over tion 

---------:~1r,~o~o~o~~l-,0~~~9~---~1-,~o~o~o--~ir,~o~o~o~----~l~~o~o~o~~l-,~o~o~o~--~l'•'ovo~o~--~l,·QQ()-

bales ba.les bales bales bale~ bales bales bales 
2/ - 2/ 2/;·. 2/ .· 2/ 2/ 2/ ..!:.L 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 -
1928 
1929 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
19.37 
1938 
19'39 
av.l935: 
-1939 

1940 
1941 ! 

1942 
1943 
1944 
1945 • 
1946 3/: 
1947 3/: 

283 
172 
166 
196 
117 
107 
129 
100 
111 
182 

208 
107 

98 
83 
96 
71 
73 

112 
s·r 
76 

84 

95 
140 
135 
88 

118 
124 
153 
126 

5,131 
5,323 
4,648 
4~057 
3p786 
4,461 
4,843 
4,709' 
5,218 
5,842 

5,497 
5, 725 
4,975 
5, 224 
6,743 
5s960 
6,578 
7,348 
8,828 
j,425 

.7' 228 

7,625 
9,230 

11,285 
12.~~202 
14,045 
14,213 
13~045 
12,493 

5~414 
5,495 
4,814 
4~·253 

3$903 
4,568 
4,972 
4,809 
5,329 
6#024 

5,705 
5s832 
5,073 
5,307 
6,839 
6,031 
6, 651 
7,460 
8,915 
7,501 

7,312 

7,720 
98 370 

11,420 
12,290 
14,163 
14,337 
13 9 198 
12~ 619 ' 

6,964 
6;888 
8,327 
8,760 

10.~088 
10,;;562 
9~768 

10,386 
11$247 
11,535 

11,503 
9,602 

10i500 
13,354 
13,466 
15, G46 
18,354 
18,333 
15,844 
15,908 

16, 81'1 

16,405 
14,988 
13,048 
13,446 
11,472 
11,364 
12,419 
13,207 

12: 37 8 ' . 216 
12,383. 297 
13,141 341 / 
13., 013 -328 
13~991 276 
15,130 280 
14,740 310 
15,195 299 
16,576 313 
17,559 303 

17,208 
15,434 
15,573 
18,661 
20,305 
219 677 
25.,005 
25,793 
24,759 
23,409 

24,129 

24,125 
24,358 
24,468 
25,736 
25,635 
25,701 
25 6 617 
25.,-826 

179 
122 
133 
147 
120 
130 
182 
132 
122 
129 

139 

146 
196 
170 
114 
120 
197 
248 

I 

6, 667 
7g272 
8,547 
8,782 
9,147 
9,878 
9~621 
9,567 

10,239 
i1,551 

11,19-7 
10,239 
10,133 
11,675 
14,154 
14,896 
17,363 
16~ 646 
17' 136 
15,491 

16,307 

14,509 
12,677 
11,844 
11,406 
11,102 
12,243 
12,677 

1/' Excludes 53,000 to 164,000 bales destroyed annually for recent yearso 
2~ Approximately 478 pounds net weighto 
3~ Preliminary and partly estimated. 

: 6, 883 
6~569 
s.sss 
9~110 

·9J423 
~0~ 158 
-9,931 
,9,866 

10,552 
11,854 

11,376 
10,361 
10,266 
11$822 
14,274 
15~026 

17~545 
16D 778 
17.~ 258 
1f5.9 620 

1~, 655 
12,873 
12,014 
llg520 
11,222 
12,44.0 
12, 925 

Data for war years are tentative u.nd subject to further revisions. 
Compiled from ~eports of the Bureau of the Census, the New York Cotton Exchange• 
Services and estimates made of the Department of Agriculture~ I 
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Table 3. CDmmeroia~ Co~ton, all growths: World supply and consumption, 

Year 
begin
ning 
Aug. 

1920 .. 47 -'-

--~--~--~-~---~~Su~p~pl~Y~-----------
Carrz;-:~ver ~· ·1· : 

: -·- · : World- : }lorld 
: United . ; For~ ign .. : total.. : produc
: . ~ta.~a~.j: ~ountr~es: carry.·-.: tiori 

: World 
total 

: supply 
: r , ...... .., ... : • over¥ ~: 

------~- ~--~~~---1,000 1,ooe·- 1,ooo 1,ooo · 1,ooo 

1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 . ' 
1938 
1939 

bales. bales bales bales bal~s 
. 2/ ' _gj_ 2/ 2/ 2/- .. 

.. 
3,824,. 
6,896. 
3,322 
2,325 
1,556 
1,610 
3,542 
3,762 
2,536 ' 
2,313 

4,530 
6,370 
9,678 
8 ,164. 
7,744 
7,208 
5,409 
4,499 

:11,533 
:13,032 

11,752' 
15,169 

. 10,494 

7,928. 
8,273 
7,172 
5,~46 
5,058 
6,338 . 

20,628 
15,173 
18,451 
19,090 
24,094 
26,743 
27,930 
23,343 
25,802 
26,251 

' 6,931 
8,892 
7,999 
8,228 

7,362 
8,438 
8,658 . 
8,952 
9,796 
7,864 
8,240 
9,196 

11,169 
8,606' 

7,571 
6,614 
7 ,948· 

10,473 
12,654 
10,535 
10,541 

11,892··' 25,376 
14 ,so&· · ·.26,479 
18,33'6 23,461 ' 
17,116. 26,066 . 
17,540 23,042 
15,072• 26,141 
13,649 30,729 
13,695 36,745 
22,702 27,509 
21,638· 27;326 

32,380 
30,342 
28,945· 
26,661 
30,708 
34,691· 
38,1i03 
35 ,997• 
36,337· 
36,792 

37,268 
41,287 
41,797 
43,182 
40 ,582· 
41,213 
44,378-
50_,440-
50 ,211· 
48,964 

verage : 

Mill c_onswnption =3{ ----:
. -- : - . : orld 

:United : Foreign : t·otal 
:ptat~s :countries:consump

tion 
- .. ..... ~ .. 

1,000. 
bales 
2/ 

4,893 
5,910 
6,666 
5,681 
6,193 
6,456 
7,190 
6,834 
7,091 
6,106 

5,263 
-4,866 
6,137 
5,700 
5,361 
6,351 

·7,950 
5,748 
6,858 
7,784 

. 
1,000 . 
bales 
2/ 

12,258 
13,868 
14,671 
14,346 
16,541 
17,712 
18,489 
18,608 
18,687 
18,769 

17,169 
18,023 
18,514 
19,202 
20,119 
21,178 
~2,688 
21,825 
21,649 
20,712 

1,000-
ba1es 
2/ 

.J.J ,_:1,51 
.19,778 
21,337 
20,027 
22,734 
24,168 

1 25,679 
25,442 
25,778 
24,8?5 

22,432 
22,889 
24,651 
25,602 
25,480 
27,529 
30,638 
27,573 
28,507 
28,496 

1935·39 : 8,337 9,015 

9,698 

17,352 29,690 47,042 6,938 21,611 28,549 

26,595 
25,033 
24,293 
22,566 
22,150 
23,541 

. 
1940 : 10' 564 
1941 : 12 '166 
1942 : 10.,.640 . 
1943 . ': 10;657 
1944 :10 '744 
1945 . :11,164 
1946 3./ : 7' 326 

1947 3./ :· 2 '521 
iJ • T 

10,001 
11,.945 
12.,91.3 
14,660 
15,323 
15,741 
15,39+ 

20,262 
22,167 
22,585 
23,570 
25,404 
26,487 
23,067 
17,912 

28,720 
25,616 

.. 25 ,58g 
24,521 
23,391 
20,271 
20,993 
24,377 

48,982 
47 '783· 

. 48,~67. 
. 48,091 
48,795 
46,758 
44,060 
42,289 

9,722 
11,170 
11,100 
9,:943 

. 9,568 
9,163 

10,035 

16,873 
13,863 
13,193 
12;62:f 
12,582 
14,378 
15,965 -26,000 

Exclud~s from 18,000 to 304,000 bales dest~oyed annually, 
I Anterica.n in ~.unning ba,les (counting round bales as half bales) and foreign in 

3a1es of approxiinately 478 pounds net weight. 
Preliminary and partly estimated, 

ta for war yea:!-s are tentative and subject to further revisions. 
0~Piled from reports of the Bureau of the Census, the New York Cotton Exchange 
e~ice, the Commodity Credit Corporation, and estimates of the Department of 
f3!'lculture. 
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Table ~.- Cotton and rayon: Actual prices of yarn and equivalent·~~ices 
of raw fiber, United States, average 1930-34, 1935-1939 

and 1940 to date 

-------------------------
Actual prices : Equ~valent prices pet·:·· Ratios Year 

begin
ning 

August 

per pound-, ,~, lb. of usable fibe-r 
: :· -~-:-, · · Cotton i; 

. .. . 
: ~ayon J : Cotton : Rayon : . . : , 
:f1.1amenc,: :yarn 2): staple .lhddlJ.ng;. S oM.. • 

---- yarn 1;: _ - :fiber y; 15/16" :1-1/16 11 ; 

Average 
1930-34 
Average 
1935-39 

1940 
1941 
1942 
1943 
1944 
1945 
1946 

1946 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
March 
April 
May 
June 
July 

1947 
Aug. 

Cent~ Cents Cents Cents Cents 

. 

67 

56 

53 
55 
55 
55 
55 
55 
63 

55 
55 
55 
59 
62 
62 
69 
69 
69 
69 
69 

1/ 61 

. -: y 67 

37 

36 

39 
50 
52 
52 
56 
62. 
83 

76 
80 
82 
82 
82 
82 
82 
82 
88 
88 
88 
89 

92 

46.83 

28.56 

26.25 
26.25 
26.25 
25.20 
26.25 
26.25 
30.58 

26.25 
26.25 
26.25 
27.82 
29.40 
29.40 
33.60 
33.60 
33.60 
33.60 
33.60 
33.60 

330160 

11.68 

13.37 

13.71 
22.33 ' 
24.55 
25.07 
26.47 ,_. 
31.26 ,. 
4:l_.83 

42.42 
43.98 
43.19 
37.03 
38.89-
38.30 
39,94 
42.03 
42.06 
43.16 
44.77 
46.07 

41.99 

13.54 

15.34 
25.01 
27.45 
27.97 
28.97 
33 •. 15 
43.44 

44.17 
45.71 
44.52 
38.33 
40.27 
39.94 
41.54 
43.61 
1.:3.65 
44.94 
46.52 
48-.02 

44.95 

Rayon Rayon Hayo:n 
yarn to: .·staple .:. staple 
cotton : fiber' to·' : :fib~r t 
yarn :Mid,l§,/1611 :§...Jtk.J..:l./-

1.86 

1.55 

1.36 
1.10 
1.07 
1.07 

.98 

.89· 

.76 

.72 

.69 

.67 

.72 

.76 

.76 

.84 

.84 

.78 

.78 

.78 

.75 

.73 

4.36 

2.15 

1.91 
1.1~ 
1.07 
1.01 

.99 

.84 

.73 

.62 

.60 

.61 
I o75 

.76 

.77 
,84 
.so 
.so 
.78 
.75 
.73 

.80 

1. 71 
lo05 

.96 

.90 

.91 

.79 
• 70 

.59 
,57 
.59 
.73 
.73 
.74 
.81 
.77 
.77 
• 75 
.72 
.70 

,75 

l/ Wholesale price of Viscose on skeins first quality yarn, 150 denier until 
June 19.-17 since July 1947 pric'e "on cones." , 
2/ Vfuo1esale price of Single 40's carded until July 1946, since August 1946~ 
~sted, carded. . 
3/ -vn·10lesale ;Jricc of Viscose, 1-1/2 den~er. Assumes net waste multiplier 0~ '1 

!/ Prices of Memphis Territory growths, landed Group B mill points and assumlng 
net waste multiplier of 1.15. 
Compiled from data from Bureau of Labor Statistics ,and Cotton Branch, Production 
and Marketing Administration. 



Taol.e 5.- Empl.o:yment., wage rates,. cost and :income factors :in cotton text~~~ Un:i.ted States, ~939 to date ~ 
: . : : : : : : : Rise in mi.l.l. mar- ~ 

Hourly : Cloth : Cotton: Mill : : : : : . : gins per 100 point '-0 

wage ~ prices: prices: :ma.r~ins :Wqrkers :Hourly :Cloth :Cotton: H~ll : rise in index of' 

. 
:Workers : 

Period 

1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

Jan. 
Feb. 
Mar. 
Apl'o 
May 

~; 

: emp !o/ed: 
: 11 : 

: 1.,000 
396 
412 
478 

. . 

. . 

. . 

. . 

506 
487 
440 
414 
449 
429 
437 
442 
443 
443 
448 

Aug. 
Sept. : 

445 
452 
456 
460 
465 

Oct. 
Nov. 
Dec. 

1947 

. . . . 
: 

469 

y : y : . !/ : 2/ :emp1oyed:earning:prices:prices:margins: 'Vfage : Cotton 
: : ... : : : : : : : rates : prioes 

cents 
38.9 
41.2 
46.4 
54.0 
59.0 
62.9 
68.5 
82.7 
72.4 
75.3 
78.8 
79.9 
80.3 

'80.3 
80.3 
87.5 
88.8 
89.2 
89.8 
90.0 

- cents cents cents : index index index index index : pomts points 
21.14 9.39 11~74 : 100 100 100 100 100 : 100 100 
22.54 ·10.27 12i27 : 104 . lb6 " 107 109 104 : 98 95 
33.39 14.05 19.34 : 121 119 158 150 164 : 138 109 
40.38 19.24 21.14 : 128 139 191 205 ' 180 .. : 129 88 
40.62 20.43 20.19 : 1~3 152 192 218 172'' : 113 79 
41.40 2i.61 20.4 39 : . 111 162 196 224 174 i 101 ' 78 
43.19 22.32 20.86 : 104 176 204 238 178 : 101 - 16 
56.83 30.15 26.68 : 113 212 269 321 227 : 107 84 
44.98 24.36 20.62 : 108 186 ' 212 259 175 : 94 68 
44.98" 25.55 19.43 : 110 194 212 272 166 : 86 61 
49.28 26.36 22.92 : 112 202 233 281 195 : ."96 69 
50.72 27.28 23.44 : 112 205 240 290 200 :- 98 69 
50.72 27.06 23 .66. :. - H2· 206· 240 288 202 : 98 . 70 
50.72 28.78 21.94 : 113 206 240 306 187 : 91 - . 61 
51o54 · 33;.17 18e37 : 112 206 244 353 156 ' : 76 . 44 
58.85 34.76 24.09 : 114 224 278 370 205 . : 92 ' ' .. 55 
63.ps 3~.39 27.14 : :115 ... 228- 300 378 231 ;. : 101 ' . 61 
66.03 35.70 30.33 : 116 229 312 380 258 : . 113 68 
70.99 30.47 40.52 : 118 231 336 324 345 : 149 106 
79.66 31.94 47_.72·: ·118 231 577 34o 4os ·= 176 · 119 . .. 

Jan. : 470 91.4 83.34 31.74 51.60 : 119 235 394 338 440 : 187 130 
Feb. : 472 92.7 - 85.42 33.06 52.36 : 119 238 404 352 446 : 187 127 
Mar. : 470 97 .'9 88.19 34.82 ' 53.37 : 119 252 417 371 454 : 180 122. 
Apr. : 468 98.1 86.15 34.90 51.25 : 118 252 408 372 436 : 173 117 
May : 460 97.4 83.54 ~5.68 47.86 : 11~ 250 395 380 408 : 163 107 
June : 453 97.0 83.34 36.88 46.46 : 114 250 394 393 396 : 158 101 
July : 445 97.3 86.71. 37.22 49.49.: 112 250 410 396 ·422 : 169 107 
Aug. : 446 88.00 34.04 53.96 : 113 416 363 460 : 127 

Y Number of production workers'· in cotton .textile manufactures, except small wares. g Average hourly earnings 
1n cotton textile manufactures, except small wares. ~ Prices of approximate quantity of cloth obtainable from a 
pound of cotton with adjustment for salable waste. if Average 10 market price of' the qualities of cotton assumed 
to be used in the 17 cloth constructions. ~ Difference between cloth prices and prices of cotton assumed to be 
used in the 17 cloth constructions. 
Compiled from official-sources. 

I 

~ 
I 
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Table 6.- Cotton Prices: Comparison between American and foreign ~9wths in 
' specified ·location;f!; average 193.5-39 ,.amra.a:py 1940-46 , . · 

: : and by menths, August 1946 to date . 

Type 5 at Mid. 15.1611 Jarilla 
Season : Mid. Sao Paulo, at Torreon at Bombay, 

Type B at 
Buenos 

-
: Aire~ ·-::-----;. Below 

beginning :15/l6" Brazil - Mexico : · India. . 
August l .at New· : : Below . ~ ~ : Be~low :. : B'elow 
and month:Or1eans:Actua1:15/1'6tt =Aotual:lS/16 11 :Actual:lS/16 11 

: ' ' :aj; New :at New :at New 
:Actual· : l5/l6 1~ 

: :Or1~a:ps: ... :Orleans: .. tOPlee.ns·c · 
: at,New 
: Orleans 

-----..,C,.....ents Cents· Cents Cents- Cents Oents Cents Cents Cents-
Average 
1935-39 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
August 
Sept. 
Oct. 
Nov. 
·Dec. 
.Jan. 
Feb. 
Maroh 
April 
May 
June 
,July 

1947 

10.f30' 10.37 
I llo06 6.91 

18.~17 8,42 
19.~6 1·1.08 
20~44 13.15 

:· 21;69 14.10 
2 5 ~ 8.2 17. 93 . 
34.65 25,88 
35.~45 26,39 
36.86 26.38 
35.;94 27.05. 
3e>,~70 24.08· 
32~;14 24.97 
31 .• 68 . 24.74 
33'~ 12 26 .04 

: 34."93 27 .·80 
: 35.03 26.57 
: 35.87 24.83 
37~05 26.31 

: 37 •:04 25.54' 
: 

.43 
4.15 
9.75 
8,88 
7.29 
7.59 

. .. :7.89 
·8.77 
9.06 

10.48 
8.89 
6.62 
7.17 
6.94 
7,08 
7,33 
8,46 

11 .. 04 
10,74 
11,50 

lt'.52 
11.32 
14.68 
17.40 
19.60 
18.J,.7 
19.41 
28.34 
25,23 
27.80 
29.44 
29.89 
29.68 
29.16 
28.81 
28.12 
27.10 
'28.36 
28 • .30 
28'.30 

B.31 
+.26 6.62 
3.49 !t/ 6.59 
2.56 !:1 

.84 y 
3.52 ]/16.50 
6.41 16.43. 

+.72 

6.:n 16.81 
10.22 16.83 

9,06 16.23 
6.50 16.52 

.81 17.35 
2.46 17.44 
2.52 17.1~ 
4.31 16.77 
6.81 16.; 60 
7.93 16.54 
7.57 l6.54 
8,75 16.82 
8.74 16.94 

2.49 
4.44 

n.s8 
.~: 

s¥' 
9.3~ 

17.84 
18.62 
20.63 
19.42 
13.35 
14.70 
14.54 
16.35 
lSo33 
~~.49 
19.33 
20.23 
20.10 

·,-
12.18 
11.61 
15.45 
13.83 
13.72 
15.28 
20.43 

• ! 

30.14 
27.90 
28.09 
28.43 
2"8.50 
28.50 
28.50 
28.64 
29~3i 
29,,64 
32~87 .. 
35.65~ , .. 
35.65 

+1.38 
'+.55 
. 2.72 
6.13 
6.72 
6.41 
5,39 
4.51 
7·.55 
8.77 
7.51 
2.20 
3 .6'4 
3.18 
4.48 
5,62 
5.39 
:3.00' 
;1.40 
.1,39 

I 

August 34.02 25.58 8,44 26.60 7~42 16.~5 17.47 34.98 ·+.96' 
Sept. 31.37 25.62 -5,75 26,63 • 4it74 16'.6'2 14;75 34.98 7 ...1_!>~.:..•6~1=----
Compile~ from reports· oi' the Cotton Branch, ''Production and Marketing ~dministration 
and reports f'~om the State Department at).d converted to cents per p'ounc;t at current , 
month1y:rates pi' efxch~nge. o~ the Fe~era;t J;te~~fve Bo.a:t:?-•, · · · · ' 

•• jo I "' • J 

l/ Aver~ge fo~;11 months. 
1r/ Npt availab~e. 
~Average for 1 8 .months! 



~ 
Tab~e 7,- Cotton: Exports rrom the United States to speci~ied countries~ average l935-39 annual l940-46 ~ 

~ 

Co"Untry o:f 
des,tip.atism 

Yea:r·.beginning-August; 1 
:_ Average : 
: 1905~39 : 1940 : 1941 : 19~2 : 1943 

~ --·- : Running Running Running Running Running 
.. : ... _bales bales bales bales bales 

J}elg~um·· 

CzeQhos lovakia 
~ J?in1and ·. 
France : 
Germany: 
GreeO'e ~ 

Italy 
Netherlands" 
Norway 
Poland and Danzig 
Por'tugal 
Spain 
Sweden 
1:?witzerle.nd 
u.s. s. Republics 
United Kingdom 
Yugos·1avia 
Other EUrope 
Total Europe 
British :rnd:ia 
Canada 
China 
Japan 
Other coun'tries 

15'7 1 776 
'60, 700 
32,460 

622,815 
481~881 

3,088 
420,251 

99,802 
15,747 

168,000 
33,761 
~9,173 

: 1Q8,100 . . . _9,960 
292 

:1,282,400 
:- 16,040 

54,634 
;3,666,880 

- 50,701 
: 288,471 

113,410 
:1-,099,,742 
: 80,946 
... . 

0 
0 

25,744 
0 
0 

500 
Q 
0 
0 
0 

375 
0 

41,686 
3·,696 

1391057 
420,307 

1,200 
0 

632,565 
1,800 

171,939 
94,.6$9 

117,828 
93,. 866 

0 
0 
0 
0 
0 
0 
0 
0 
0 

'0 

~50 
0 

33,037 
7,729 

0 
791,264 

0 
0 

832,180 
0 

217,528 
12 ,·660 
15,918 
46,704 

0 
; 0 

o
o 
0 
0 
0 
0 
0 
0 
0 

109,293 
0 
0 
0 

1,017,418 
0 

• 0 

1, 126,711 
0 

321,995 
0 
0 

31,564 

-
.0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

179,281 
2,188 

912 
0 

632,932 
0 
0 

815,313 
0 

305,883 
0 
0 

16,901 

; '1945 : 1946 
:.:_44 : 1/ : 1/ 2/ 

Runrli ng Running Running 
bales. .. bales ·_ __ bales 

72,295! 70,966 
27,105! 68,917 

0 15,743 
438,983 768,493 

0 6,208 
22,325 271932 

0· 499,583 
20,941 45,945 

5,117 650 
26,112 92.,346 

0 0 
266,137 . 15·1,46~ 

2,234. 2,30.4 
8,691- 26-,39"6 

o, 0 
643,048 287j138 
22,27S 90,10' 

0· 3', 995 
1,555~267 2,161~186 

0 -· ,. G 

364,029, 
0: 
0 

5,084 

3!0,30:2 
69i,355 
361,637. 

28,243 

4.75,957 
96,605 
22,097 

379,750 
198,144 
10,130 

403,054 
112,131 

4,300 
46,347 

0 
101510 
21,920. 
181918 

0 
469,161 

70,625 
3,887 

2,073,536 
'0· 

308,340 
552,453 
504,414 

64,218 

Grand total -· :5,300,1501,11~,897 1,124,990 1,480,270 1,138,097 1,924,380 3,552,723 3,502,961 

y Excludes lfiTar Department 
]/ Preliminary. 
Compiled_ from report::J of t_he 

: 
- -

shipme,nts .__ 

D_epartment af'Commerce~ 

-!0 
·-



Table 8.- Grade and staple length of upland cotton in the carry-over, United States, August 1, 1947 1/' 
- :13/16n -&: : : 

Grade :shorter : 7/8" :29/32 11 : 15/1611 

Extra White : B~les : Bale? : Bales : Bales 
"G-.M~ 

S.M. 
M. 

S .L.M. 
L .. M.· 

S .. G.O~ 
G.·o .. 

White 
cl.G .• M. 

: ...... -
3 

: 

. . 
: 

. . . ~. 

174 : 

140 

1 

4 
107 
302 

338 

•.. , ... _,,.~: .... 1:.: 
1: 2 

1: ,_ 

: 
: -.. 

: . 

38 
707 
197-: 

~ 

/ 
11 : 11 : j: II ! -~--~~--: -- j: fl :1-1/811 &; -----

31 32 · : 1 :1-1 32 :1-1 16 :1-3 32 : longer : Tota_l __ _ 

Bales : Bales : Bales : Bales : Bales : Bales ~ Bales ~ 

19 : 238 : 493 : 631 : 1,382 & 
11 

80 : 
206 

62 : 
: . l 

20 
.1,886 

: 

·--rr: 
6 ·: 

247 
417 
300 

86 

48 : 1,300 : 1,161 -:- 1;899 : --4,429 ·, 
372 :- 295 : 387 : J.,24,7 : 2,318 w 

1,252 : 2,451 : 291 : 1,222 : . 5,463 ~ 
131 : .238 : ~98 : 99 : .1.,106 

5 : - : - : -· s le325 . . . . . . 
_,- ; 821 -·. . 

. 
I 
0 
0 
c.+ 

43 : 12 127 
71 193 ' t 13 g372 G~}4, 

s~u; 

M. 
s~t;M! 

L.M. 

: 
~ . "1, 203 

4,843 
4:328 
l;J881 
1,613 S .• G~O~ .. ~ 

5,362 
12,037 : 
25,225 

: 13,960 
5,801 
3.,443 

'·154:. 1,057 
2,472: '1011060 
8,743.: '37[1448 

11;848~ 33.006 
93172: 27,707 
5,889: '23,889 
1,763: 14$270 

10,562 
: '30, 993 
: 30,677 
t 19,424 
:·29,502 

51,501 :1169101 
:104,294 :121,686 
:107 ~476 ':108, 730 
: 69~965 : 60,501 
:100,313 : 55,390 

112 
ll,vl70 
93~108 

:116,624 
81;424 
25,665 
21,435 

8,253 
45,122 
68,877 
27,301 
6,162 
3,737 
1,023 

166 ~ 
: 6, 261 : 

77,712.: 
:136,1~1 • 

53,232 ': 
6, 10a t 
2,0{1:8 l 

aes : 

1-' 

1,080 ':g. 
49,824 -J 

··4i3 203 
< I 

6~1;1~6 
~i?3 ,2_47 
240-545 

~ -·~'-
2~9,617 

G.O. 
Spotted 

G .. l[~ 
S.M .. . . 

·M. 
s.t.M.- ·: 

591 : 

110 : 
998 ; 

2,559 
1,902 
1~973 

: 

: 
345 : 

3,635 : 
7,756 

14,730 : 
6,855 . .. 

166:. 
1,611: 
3, 738:. 
4,000:' 
2,626:.-

. . 
238 : 

2,612 : 
6~219 
8tJ121 
7g847 L .. M~ ~ 

Tinged-· · · : 
G~)K. : - : 14 : 15:. . 301 : 
S~M~ : 62 : 524 : 192: 590 

-. M. ..: 381 : 1,306 : 492: 1,158 
S.L.M. ~ 517 : 2,439 : 808: 1, 777 : 

't--M. : 658 : 1.,6~f3 : 446: 1,841 : 
Stained y : 323 : 442 : 77:__ 214 : 

9,652 18,491 : 6g900 : 3,899 : 
: ~ 

/?0,920 
: 

l:\:1 
0 

2,127 : 
5~012 
5,765 
8,264 

99 : 299 : 
4s182 : 
8,981 : 

: 11,1)065 : 
: 12,341 

6l8 : 
3,846 : 
5,459 
5,318 
3[1277 

368 : 
2,378 : 
6,585 : 
4,094 
1,649 : 

184 
764 : 

. 631' : 
517 : 
234' : 

542 # 

2,377 : 
1,544 .. : 

ez2 .. : 
l63 .: 

'lh~69 ;1 

?4,530 
~8,484 
56,344 
9:5,229 

. . 
290 : 
822 : 
638 : 
281 

25 
736 

: 
34 : 15 : - : - ' : - :- . ·. : . ;379 

304: 84: 26: ·15: - .: ,2,087 
443 : 320: 187: 27: ... . : .:~,136 
984 : 994 : 249 : . 79 : . : ss: : .- ·, tl, 541 

. i 

805 : 115 : 322 : - : · 1r : . _6,118 
121 : 17 : 37 : - : . 74'.: -.. i,350 

7 ~612 : - 4j,052 : 2 ~ 117 : 384 : '".'.4;3-5 : ·-- ,:--: 16 ;216 Gray y : 15 : 186 : .36: 649 : 
Below -Grade· :· - 1·,065 :- . 2.,264 . .,;.. _6_53,;. · ~, 759 ·: 2,004 
All grades : 25~33~ :108,707 : 54,901:183,708 :159~1~8 

: '3,142: 1,.075: 541: .. :·51: .134': ·.!. 14,684 
:510,662' :5099 709. :3~6_,;512 ·_:165, 918 ·:~94-;.472.-: .~./'2,;3'89,063 ---------- , ..,_ _ __.:;..__ 

y Prelilninat:Y•.. .. .. . . Y. Includes all grades. · · · -- --- - -
~ As repor~ed by the £ur~u pf the. Census. 
~r~re~orts o~ Cotton Branch, Production and Marketing Administration except as noted. 
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Table 9.- Catton,Mill Consumption: daily rate and ratio 
Unit-ed States, 1939 to date 

-year . 1946-47 monthly rate . 
beginning Actual . Average 0 Percent : expressed as annual rate . . 
August 1 mill :daily rate . 1939-40 Seasonally . 
and month consumption y rate Actual adjusted 2/_ 

1,000 bales bales-:-:.- ·per-cente 1.,000 bales 1,000 bales 

1939 7,784 30,276 100 
1940 9, 722 37,828 125 
W41 11.170 43,364 143 
1942 11,100 43,516 144 
1943 9,943 38,603 128 
1944 9,576 37,394 123 
1945 9..,166" 35,793 118 
1946 10,035 39,048 12~ 

1946-47 
August 0 

. 856 38,887 128 9,994 10,863 0 

Sept. 818 39,924 132 10,260 10,469 
Oct. : 931 40p488 134 10.,405 10,201 
Nov. 877 42.,803 141 11,000 10,680 
Dec. 774 36,866 121 9,475 9,974 
Jan. '947 42,090 139 10,817 10,401 
Feb. 840 42,023 138 10,800 10,189 
Mar. 875 41,673 137 10,710 10,200 
Apr. 883 40,131 132 10,314 10,112 
May 827 38,476 127 ·g' 888 9,888 
June 728 34,679 114 -8,913 9,187 
July 0 677 30,795 102 7,914 8,330 . 

194?-48 
Aug. 711 33,838 112 8,696 9,452 

J/ Actual consumption divided by number of working days as computed by the 
Federal Reserve Board. -
!:/ Adjuste-d by the pe.rcen~ge relationship of the average daily rate per 
working day for each month during the period 1930-39 to "the annual average 
dail~ rate for the same period. · 

Computed from reports of the Bureau of the Census and the Federal Reserve Board. 
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In a number 6f the major producing countries , the low point in acreage plantet 

to cotton was reached in 1945-46, and a slight upturn occurred last season. Some 
improvement in labor and machinery supplies resulted in a moderate increase. in acre-
age planted for 1947-48. ·. 

The improved food .~ituation in some regions also may encourage expanded pro
duction particularly in 1948-49. The necessity for restricting the acreage planted 
to cotton in order to.maintain food production at a high level has been an important 
factor in controlling cotton production in India 'and in China. Because of restrictec 
cotton acreage and the resulting limited supplied, India in 1945-46 imposed export 
quotas on cotton having a staple length of 11/16 inch and shorter, and:banned the 
shipment of cotton having a .longer f!taple. However, the supply situation had im
proved by July 1947 until such restrictions were'no long~r necessary. · 

In Egypt, the acreage planted to cotton in 1947 was slightly larger than in 
1946 and with further relaxation of acreage restrictions may increase again in 
1948-49. However, production is expected to i~crease only sl~ghtly since yields are 
expected. to be abou~ .~~~ ~ame~s last year. Although the Egyptian carr.y-over is 
20 percent below th~ wartime pe~k; the~e is· a surplus -of. the. extra-long staple vari· 
eties and the government may further restrict the· acreage that .9aU=.be "plapted to 
these varieties. This will result in the growing of a larger ~roportion of the 
shorter staple varieties which compete mor~ directly with American cotton •. · 

' " " 

In the Western Hemisphere, Brazil, Argentine, M~xico and P~~ are th~ prin· 
cipal 'Cotton producing countries ·outside·' the United States .. l?lantings to cotton in 
Brazil, the largest producer among these countries, increased between 10 and 15 per· 
cent in 1946-47. But production was only slightly larger than in 1945-46, mainly 
because of unfavorable weather. The 1947-48 planted acreage for Northern Brazil is 
believed to be about the same as 1946-47, but it is too early to determine what the 
plantings in Southern Brazil will be. In Argentina, weather also limited production 
for 1946-47. Improvement in the far.:m labor supply, and probably some reduction in 
the prices received for food crops, probably will contribute to same further increase 
in cotton production both in South Brazil and in Argentina in 1947-48. Production 
in Mexico is estimated at 500,000 bales for 1947-48 compared with 460,000 bales f~r 
1946-47. Production in 1948-49 is likely to be closely associated with the labor 
supply and may increase moderately. Since 1942, the acreage of cotton grown in Peru 
has been limited to 80 percent of the 1935-39 acreage, and in 1946-47 was below 
this level. 
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