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SUMMARY 

Domestic prices of cotton rose sharply in November and in mid
December Middling 1:5/16" was around 36 cents in the spot markets, slightly 
higher than at the beginning of the season. Cotton prices in foreign 
markets likewise have advanced but not as rapidly as in this country. 

Because of the advance in prices, the rate at which cotton was 
being placed under Commodity Credit Corporation declined in November. 
By December, however, more cotton had moved into loan stocks than a 
year earlier. On the 1948 cotton crop, the Commodity Credit Corporation 
will make loans on the basis of the parity in effect at the beginning of 
the marketing year, regardless of whether the cotton is harvested before. 
or after December 31, 1948. 

As of December 1, the 1947 crop was estimated at 11,694,000 bales 
of 500 pounds, gross weight, 189,000 bales over the November 1 estimate. 
Almost all of the increase occurred in Texas and California. 

By December 1, 88 percent of the crop had been ginned. The 1947 
cotton crop is of higher grade than for the last two years, but the average 
staple length is about 1/32" shorter. This year, 68 percent of the crop i~ 
of M:iddling (White and Extra White) or higher grade compared to 45 perc"'!:-t 
last year. The average staple length, however, is 31.9 thirty-second:,-, 
compared to 32.7 thirty-seconds last year. 

The suggested national goal for 1948 calls for 22 million acres to 
be planted to cotton. This is 1.1 million acres below the 1947 goal but 
3 percent over 1947 plantings. 

Exports of raw cotton from August through October have been low. 
Domestic mill consumption, on the other hand, has been high and is expected 
to total8,750,000 bales for thfs season. 

(For ralease December 30, a.m.) 
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Unit 
Item or 

-2-

STATISTICAL stMMARY 

1947 Percent 
of 

base Nov, Sept. Oct, Nov. year 
--------------------------------~~e~ri=o~d~--~------~~-- ---~--------~---------~--~a~@=------
Prices: 

Middling 15/16", 10 markets ••••••• : 
Farm, United States •••••••••••••••' 
Parity •••.••.••..••.•.••••.••••••• : 
Farm, percentage of parity •••••••• : 
Premium of 1-1/811 over basis 1/: : 

Memphls ••••••••••••••••••••••••• : 
Carolina "B" mill area •••••••••• : 

Cloth, 17 constructions ••••••••••• ~ 
Mill margin, 17 constructions ?) ..• : 
Cottonseed, farm price ••••••••••••' 

Cent 
Cent 
Cent 

Percent 

Point 
Point 
Cent 
Cent 

Ik>llar 
D:>llar Cottonseed, parity •• ,.", •• , ........ : 

Cottonseed, farm pet, of parity ... : Percent 
Consumption: 

All kinds, during month ••••••••••• :1,000 bales 
All kinds, cumulative lf ........... :l,OOO bales 

_All kinds, per day, during month •• : Bales 
Foreign, during month ••••••••••••• : Bale 
Foreign, cumulative lf ............. : Bale 

Stocks, md of month: : 
----;t;ilkinds, consuming establishments:l,OOO bales 

All kinds, public storage and : 
compresses ••••••••••••••••••••••:1,000 bales 

All ~inds, Tbtal 4/ ........•....... :1,000 bales 
ForHgn, total if. ........ ......... :1,000 bales 

Exports: 
All kinds, 
All kinds, 

Imports: 

during month ••••••••••• :1,000 ba~es 
cumulative 2/ ........... :1,000 bales 

All kinds, during month ••••••••••• :1,000 bales 
All kinds, cumulative 3/ ••••••••••• :1,000 bales 

Index numbers: -
cotton consumption •••••••••••••••• : 1935-39=100 
Prices paid, interest, and taxes ••• 1910-142 100 

30.89 
29.23 
26,29 
lll 

125-
351 

10.19 
40.-52-.1. 
89.90 
47.80 

188 

8?8.0 
3,487.1 

42,803 
22,878 
93,?13 

2,ll8.1 

6,208,0 
8,326.1 

143.0 

445.1 
1202.? 

49.6 
144.1 

164 
212 

31-.56 
31.21 
29.51 

106 

72?.4 
1,438.0 

33,€'35 
20,123 
38,605 

1,137.5 

2,583.3 
3,720.8 

134.7 

123.5 
130.2 

95.5 
100.5 

130 
238 

31.73 
30.65 
29.64 

103 

33.61 
31.87 
30.01 
106 

108.8 
109.0 
114.1 
95.5 

335' +-·

·~~ 4~· r,.
'"'il9.9b - 0 

58.60 

362 
;,~?§ i. ~ '• 
'}2.76 

289.6 
1153.3 
130.? 
146.? 

IJ;:>·j?:9·~13 
'-53.90 

168 

826.2 
2, 264.3 

36,317 
22,403 
61,008 

1,4?9.1 

5,101.4 
,6,580.5 

1?3.0 

134.2 
264.4 

9?.9 
198.5 

139 
239 

59.43 
J18%10 

54.60 
163 

759.5 
3,023,8 

38,949 
19,180 
80,188 

1,858.7 

5,360,9 
7,219.6 

176.5 

149 
242 

99.1 
' 114,2 

86,7 

86.5 
86.? 
91.0 
83.8 
85.6 

92.1 

86.4 
86.7 

123.4 

6/ 129.3 
y 34.8 

y 271.7 
y 209,6 

90.9 
114.1 

l/ Premiums for Middling 1-1/Sn, based on near active month futures at New York, 

Y The mill margins are the difference between the price of the approximate quantity of grey cloth (17 construc
tions) obtainable from a pound of cotton with adjuetments for salable waste and the average price in the 10 
designated markets for the qualities of cotton assumed to be used in each kind of cloth. 

2/ Cumulations since August 1. 

y Includes only stocks in mills and public storage and at compresses, 

2/ Not available, 

2/ Percentage comparision between October 1947 and O~ober 1946. 
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THE COTTON SITUATION . 

Dome'stio 'Prices: 'Advance 

· Prices. of cotton .. ad:vanced sharply in November,- but levelled off in 
early Decernbe,r •. Tho average price of i>tlddling 15/16" in the ten spot 
markets "On De.cember _l 't·ras 35.76 cents per pound, the same as on Au[,tUst l~ 
but ).21 cents pc~ pound hisher than the season's lmr of September 30. 
From September 30 throuGh November 8, prices fluctuated somewhat but 
t;ained _1.94 c~nts per pound. From November 8 through November 28, ho"r
everi prices advoncpd steadily, gaining 3.43 cents per pound. From 
Novemb~r 29 until mid-December, prices runsed from 35o38 to 36.35 and 
on December"-16, aV_f?r~ged 3) .• 95. · · ) 

j I ... ~ 

On November 1)1 prices received by farmers for cotton averaged 
31.87 cents per pound, lo22 cents higher than on October 15, and 2.64 cents 
per pound above the average for·Novembcr 15, 1946. The November 15 price 
'I'Ta.s 106 IJerc~nt of parity, ·compared lrith 111 percent a year aco. 

Faetors contributing to the rise in cotton prices include a smaller 
supply of spot cotton than. 't-Tas expocted by tho trade generally, the continued 
high_: level of dome.stic mill consumptio~, extensive mill buying; and the 
possibility of relatively large exports • 

. For<;ign ·Prices Heflect U. s. Adyanc,e 

_ Prices of cotton in most foreign markcta reflected the United States 
advance and in mid-December averaged around 15 percent higher than in October. 
TYPe 5 at San Paulo, Brazil, lfas 29.53 cents per pound on December 12 compared 
to 25o75 on October 3. At JG..exnndria, I::gypt, A:shmuni Good uas 32.96 on 
October 31 but had advanced to 37ol3 by December 12. During the same period, 
Karnak Fu~ly Good Fair advanced from 35.67 cents por pound to 42o55. In tho 
meantime, Niddling l5/l6".·at Now Orleans advanced from 30.35 to 36.00 c-ants, 
an increase of nearly 19 percent. 

Lqan J;:ntries Higher than Last Year 
. . 

Through December 5, ·179J448 bales of 1947 crop cotton had been placed 
undor·Commodity Credit Corporation loan •. At the se~e. time last year, about 
61,000 had been placed under loan and in 1945, the CCC made loans on approxi
mately 131~000 bAlp$ +n the same period. ~epossessions of.cotton.so far this 
year lt~ro reported at 10., :404 bales. 

. As prices advanced in November, tho rate at lvhich cotton moved into 
loan stocks doclined 9 Faa· the week ending December 5, loan .entries .vere 
4,100 bale~. A l-Teek earlier 8, 752 bales '\-rere placed under loan and tl-ro 
lreeks earlier, 10,479 bales. 
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Entire 1948 Crop Subject to L'Ori.n ... 

The S~licitor :ror the Departlllont o:r Agriculture :"in:·Op.lri~~ri<-No-.?.-!5365,· .· 
recently ruled that tho Commodity Crod.it Corpor~t~pn sho_ulq._ ma).tq l.,qtJPs 
"available on' ·the 'cropi3 :Of~:thEf·baslc coi1)inoditie·a~ ·the harvesti~ns· . .,ot:.~rh~ch . 
is be~n during th~ cal_~n~~r- ·yo~r -endini Recenibcr .311 l94$,· ~v~e# .. llt~P.q~. __ : ... 
i~48~r~~stin~- ·of a p~r~i~? ~f the·.~rop ~~ be ·comp~et~~d a"t~~f :P:~~-e:~~:.:_ 3~, 

• ~ :. • t • l . ~ ~ .. ~ . 

"~Oncernina-··co.tton;· the rul:ihg_.lllcanS. that C~C should.":~~e:.i~~;- ivaiJ.,.. 
able to producers ·a.'t 92-l/2 :po~eerit· o_f th~ ·;parity.~pr;cc--·:m ~&i~ect -'ftu~~t:~1~:- · 
1948, on all cotton produced from the i.l948;:plant1ng1 regard.le_ss. of. l-t};Letlle~ . 
tho cotton is harvested before or aft~r .. Decembeb 31-,LD.9-lffi. o:: :, - ·" -~ .... 

,.L -.( 'J ' 
• .I Crop Forecaa·t ltigher · ·. · -. r 

... ·. .... 
... • • ' , • " 1 ' :-'- • • : • • • .. 

. -"J.As ~f n~ciember ~~ the 1947 'cotto~ crop "toms est!~ ted :E;t i,l,,694,o6q ~alec 
of 500 pounds1 '·groes i-reight, 189,060 bales over tho November ·rorecriet. · · 
Increases of 110,000 bales in Texas ~nd 75,000 Qalo~ in California accounted 
for·.nfia:!i!ly all· ·:O'f·the national ·gain; Differenc~s t:t::cim tho pre.viaus f.oreoast 
in the ;remai:riini(sta·te-s 't-rore small and ·almost o_ffset eacp. other.: :A;ocprdine 

• • • .. ... I - I ,, • • 

to the bale we~ght~- of ·cotton ginned· a~ Tar; the Docambe~ e~timate.ind!catce. 
a crop about 11, 388,000 running bale so· · · · · · · · ' 

By December 11 101 043 1 000 running bru:os or-'88 p~roent' 'ot··:tb_-~ ·crop, 
had been ginned. To the ~~e date last year,. ginnings totalle~ 71 368,000 bales 
and· vlo-t!e 86.5; perceht c-Omplete. _The-.:1936a45 average l'6r Dec.em'ber,· 1 i.S. 91.5 .. , 

' , . '- ., \ I . .,., ... 

;percen't. · · · -' · · · · ·· · · · · . . 
_:: •• ..... o• ' ,• • - • : ..I •• 0 I 

Grado of 1947 Crop'Uiglier' thab 1946- . . ·' · .·... .:·· · 
• , • • • • • .. • • : • ... • I •• • 1-• T .. ' f ~ I :. • 

. . Cotton from· tho -curren:C· erop ginned pttqr 1;6 Decombor l-,·:·r9.47 'tv:as· h~gher 
in: grade than" du.rins the'. srune· period. 'in i946'~ 'bu't the average~ $tuple len$~h . 
't-ms nearly l/32" shorter. ' · · · ··"· · 

The 6l'ado index of cotton ginned prior to Decem be~ 1 lTa-s; -9-s~ 9 .{iltiddling 
l-lhite = 100 ) compared to 96.3 last. year and 94.4 in 1945.. The higA.er grade 
of. the 1947 crop is due :principally. to' the·;ro.~oreblq 'lrea-the'r.' arid'_adequate 
labor supply durina most of th~ harvesting' f!eti.~qn •. -or the total 8imrl:~gs _ 
prior to December '11 28.2 ·1-ras Strict M:iddlinc· (Uhite an~--~ti!n -"lhi,te) ·or . 
hishor. ·Middling (i-llli'te·-and. Extra 'Hhite) comprised 39o.~(percent ·.of .the to~l 
ginnings, Strict LO't-7 Hiddlina (~\'hi to and Extra .vlhi te); 16 :percent, and 'to'I-T 
Middling and lm-rer erade s (vlhi te), 5. 5 percent, Thq Spotted and .. Grays . 
accounted for 10·.,6 percent, the same as .last yclfi,r. ·To the same ~ate·,. ':3:ast_ ·: 
year, 9.4 percent of· total ginnings i-TaS S'-trict' Middlina· (Hliite and ·ExtJ::a: ~·.'h:!.,t.e') 
I1Iiddling accounted for 35.4 percent, · Strfct Loi-r !,tlddling, 3_6:.1 per~~qt_ a:1d tow-
Middling_ and louer1 8.5 percent. ' - ' ' · · 
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T.he ave~ae staple leneth of the ginninas prior to December 1 ~ms 
3199 th+rty-seC?·C?nds compared to 32.7 · thirty-sece,nd.s last· year. 'lhe shorter 
staple len{$th is J.ar3ely duo· to the unusually dry ~rcather in a large part 
of the Cotton Belt durine most of the arovinz season and also to the fact 
that a largq .!)art of :the increase in. :production over last year ~ms in areas 

· ·~~hich usually r~~oducc· the shorter lcnsths, The pro}}ortion of short staple 
cotton (29/32" nnd sho:~:·ter) Ginned throuJ}l Novcr..tber 30 uas nearly t~dce as 
high as last year-i5.9 percent as agairnt 8.4 percent. The medium Staple 
lollGths (15/10' throuGh 1~3/32") totalled 82~5 percent ·of the Cl"op. 'l'hc most 
common stap~e Iengtl! lTas 1.-l/32"1 accountinG for 26.2 percoi?-t of ainnines 
to dat'e,~--,..wst rycar~·rror.o: "1.-l/16" co,tton.l>as harvested thc.n any other staple 
leneth and comprised 26.4 percentJo~ the ginninGS throuGh. November 30. The 
lon13 staple cott'ort: {:1,:4/3" ·and longer) comprised about lo3 percent of tho 
ginni~G~ to December:l, _this year compered to 3.2 percent last year, The 
smaller ~ropo~tion of the loneer leneths this year is larecly attributable 
to tho dry vroathor in July and AuGUst in the areas ~-rhere most of these 
longer lcnuths arc 11roduccd and to some reductiions in the acreage planted 
to '~h~_.var;eties' that p~od"t;.co ~he lollGer lencths. 

1948 Goal -· 22 Million A~s 

The suggested national goa+ for cotton in 1948 has been set at 
2~,000,000 a,cr~s~ 'This is 1,100~000 acres belo'r tho 1947 ~onl and only 
about 3 pcr9ent hiGher than the estimated acreaJC in cultivction on July 1 
of 21,387;000 acres.· ''It is lilwly that the 1948 gael uill be reached if the 
price of co·t;ton _in rclat~on to tpe prices of conpctinG crops continuos to 
improve during the' ros:t of .:the marketing season, tho supply of labor is 
adequa,te and no ruaj?r increases in uage rc.tes occurs. 

' 
"Tod~y, more th2.n ever, u.s. farm production is a lccy fe.ctcr in uorld 

recovery," ~Secretary Anderson sa~d in announcing the national go&ls for 
1948-. · The t;oals for all co:rnnodit;ics totGl 356 Iilillion acres of vrhich 296 
·million cire:,for cultivated crops and the rest for hay crops. The actual 
acreage est~mated for 1947 is 347 million, 9 million loss than the 1948 
aouls. Dur!ns 1942-40, an avoraeo of 348 million acres uas pln.I).tOd 11hilo for 
1937-19,41, ·~he five years just before the u~r, tho average vras 342 nillion. 

Domestic Consump~ion at Expected Rate 

'' · .: Consuupt:i.on ·of cotton 'f;ly domesti9 aills totaled 7)9,498 bales in 
November, . 66,718 bales less than in .. Octobor and 118, ~127 bales belou November 

1 1946. · Ustco.lly about 33 :percent of' the'·constimption fer the entire year occurs 
in AUGUE]t through November. ·ccmsumption for the 4 months this year lrc:s 
3,023, 763 bales, This indic2.too that conmimptiori inay reech"9; 200,000 bo.les 
this season, :ho,·revcr, .exports of cotton cloth~ 'trhich for tho past f'ov months 
have accounted for more than 15 percent of mill consumption, are expected to 
drop before tho end of tho season. Furthermore, inventories of most cotton 
GOOds at \vholosalc and retail levels probably uill reach a balance •d th demand 
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·before tho c!:t<f ot tho scd.s.cn. ··T,peroforo.;· it ·ia.·exp~~.:t~a·_th~~::the present 
rate_ of consUIJlption t1ill ·aecrdase· s9m~:mhat., .~d wp.~_);·o~pi .a;;75p,:qoo bales 
for' tho season·. · · - · · · · _ · , ~; ;:, :: ... ~ ·: ~:; ,:·::i · :: 

·: . '; i l 

. ' ' 
'- i-" -':..·'--' 

.... v ~~.J • . • '. ~ l • • 

• • ' ·.ol ' ,. ·~~ ·--·" ~ ' 

Oh1 ted ~ta to s exports:. of bo~ton :f':bom A~gu~t . i. ~hf~1l$,~ qi{t~~~f 31 
uoro ·264s4-oo bales comiJarcd· to 7511 500· for 'J;;ho- eo.mo p:tr~oa in. 194~; and 1.5 
million bales for 1935-39 average. In· only oho year ( ~944-~45·) "iii: ·~:no last · 
fift~_have exports'for this ~orj.od beo~ so small.,· ... :..... .~::·: ·._ . 

. I ', ;· 

·Lo'tr cxiJorts· re:flect the· lack of oxchlimae ·in tho.' 1mp6f,:Cing ··countries 
as 'troll as the relat'ively J.argo stoclcs in those countr:los. on. AUGUSt' 1, 1947. 
Under those circumstances, it is doubtful that the volume. of cxp.orts trill 
increase greatly durinc the next i'el-T months·~ Tn the meantime, some· of the 
countries that lack eJ,Cchanae have a{Sreod to. barter cot_ton goods for rau 
cotton. China has·alroady rccclved some cottoh from !nn1a·under such an 
acreom9nt'. ItSJ.y, Czoclioslovi:iki~,· ·s:pa±n and possibly ~o~Q other European 
·cch~ntries 'hq:'{e arran13od :i.,-i t;h E~:pt ~~ exchange cot to~ goods fo~. rm1 cotton. 

. ' 

Carry-over in Deficit Countrios"Highor than Last Year 

Although ·the ~mrld carry-over of cotton August 1, 1947;.~ht 17.9 mil
. lion bales, uas lm·rqr than for any year since 193''{, .. tho e.a:t~ry-over of the 
·cotton ·importine countr:fos· uas hianer than l~st year. For tl:,lo surplus 
cour{tries as a trhol_e tho .rciduc-l:iion 'ftom .Auaust 1, 1946 to August ~1, 11947 
uaa )o4 Iliillion bales, of which 4.8 million 'laS accounted for .. by tho United 
States. ·In deficit cquntriesl ·ca:rry-·ovct increased 300,000 be.l.es Q.urins 
tho year. · In som6 ·o-r ·t;hese countries, the carry-over· vlt;J.·s considqrably 
hf6hor ·than"us-aal and only· in Bel'gium, Fro.nco, and Japan 'viero stock~ on 
hand Augu.st -11·' apiJrecia:'bly· lover than 0i'tlier last year' o'r 1939. · 

Tho United Kinsdom had nea;rly '/i.<~'Q mi;l.'J.ion-bale-s .. <m hend: Augit·st l, 1947 
com1)arod :to 1.9 million b~lo~ .a year ~.aplier and _loO milli<;m. -~n 1939. 
Italy can:i~9- ovor _6:8~,000 · b~le_s ·th,i'~ 7:o~h·: com!>arod:·t~ ._~Ol;o·q~ ~a-~t _your and 
350;000 in 1939. · Stocl{s on hand: A~GUs.t· 1, 1947, in· Spal'n lH/rp 136,0QO bales, 
18~000 more ·tha:-1 a·yt3ri.r·cil3o. tind, Sl,OOq tlbr'e thaD:. :rn·.~939.•. F,tanq~_; .l·dth 
653,000 bales, ~ro.s ·short of' last· ·y~ar: by _2;3J)1_ooa .~ales. :, Stool{S' or,. hand in 
Japan uero '165,000 bales) "neerly as ril,ttch CJ::S' J.,o.st· ycQ.r' bu·t abo\lt"hOO~OOO 
bale·s lea$· than :l:n 1939:. · · 

• . i .. \ . . \ . ... ~ 



Table·i:.:.;.:~~CottOni' Prices, Compartson between Ani.erican ana foreign growths 
... _ ........ , , ___ in $p,.e.c.Ui~.d. lQ.c.a..ti.on~; .av:(;ra.ge 19.3.5.-39,. annu9-lly __ J.94.0-:4f:>, ____ . -· __ " __ 

· ~ and by months, Au~st 1946 to date 
. ' . \ . , . . . '., 

----·: . 
·~ + • ... • • • • • • 

-· s~ason : ).U.d, 
beginning: 15/16 11 

A1.wust· 1 :a t.l'Jew 
and month:Or1eans 

r __ Type 5 .. a.t .... LT~i.cl. ·J__5.,_16 1.1 _ : ...• Ja..r.iJ..lp. }'ype B at 
;' .. sao .. PP-.v.lo.,. .. : · at Torreqn, . .. : _ a~ .BolJlbay, Buenos 
: Brazil : Hexico : India Aires 
f . : Below : . : Below : . : Below : : Pe1ow 
;Actua1-:15/16" :Actua1:15/16u :Actual:15/16 11 :Actual : 15/16 11 

; · . :..at New : :at ·New : . :at New : : at ~rew 
. : . . · : · :'Orleans: 'f :h nu ~Orleans: . : 0rleans: :. Orleans 
------: Cents~' i:·Q:enirs.o• ,tQ·en:ts: ·tQ-~nts · \Cents . Cents. Cents Cents · Cents -· ' --- -- -- --Average· 
1935-39 : 10.80 -10 • .37 -0;43. 11.52' +0.72 . ' 8 • .31.· -2.49 12.18 + 1.38 . ' . 

11,06 : ,. +0.26 ' l1.61 1940 6.91 ' 4 .. 15 11-.;32 6.62 4-.44 +o. 55 
1941 18·.17 8.42 9 ... 75 14.68 . 3.49" !/6. 59 11.58 15.45 . 2. 72 
1942 . 19.96 . ' 11.08 8-,88 1!7.40 . 2.56 . 2:/- ?) 13.83 6.13 • 
1943 20.44 13.1il 7.29 1~.60 .84. y y 13.72 '6,72 
1944 . : 21.69 14.10 ? .. 59 18.17' . 3. 52 :3/16.50 5.19 15. 28' '6.41' . 
1945 :' 2?.82 17.93 7·.89 19.41 6.41 16.4J 9-.39 20.43 5.39 
1946 . 34.65 25.83 8,.7? '28.34 6.31 . 16.81 17.84 30.14 4. 51 
August- 38.45 26.39 9.06 25.23 J..0.22 16.83 18.62 27.90 . ' 7.55 
Sept.·· 36.86 26.38 10 .. 48 2':1.80 '9.06 ' 16.23 20 .. 63 28.09 8.77 
Oct. . 35.94 27.05 8.89 29.44 '6.50 16.·52 19~42 28.43 7. 51 
N,ov. 30.70 24.08 6-.62 29.89' ' .~n . 17.3.5 13.35 28.50 ·2.20 
Dec, 32~14 24. 9'7 7-.17 -29.68 ., 2.46 ' 17.44 14 .• 70 28.50 3.64 
\Jan. Jlo68 ' 24.74 6.94 2.9.16 2.5~ 17.14 14.54 2B.50 3.18 
Feb. 33.12 26.04 7 .. 08 28.81 . 4.31 . 16.77 16..35 28.64 4.48 
March : 34.93 27.60 7.33 28.12 6,81 16.60 18-.33 29.31 . 5.62 
April ; . 35.03 26.57 8.46 27.10 7.93 16.54 18.49 29.64 .5.39 
lAay :· 35.87 .· 24.E3J 11.04 28.3Q 7.57 16 .. 54' 19.33 32.87 3.00 
June :" 37.05 26.31 ;1.0. 74 28.30 8.75 . 16.82 20.23 35.65 1.40 
July 37.04 25.54 11.50 28.30 8.74 16.94 20,10 35.65 1.39 

1947 
August 34.02 25. 58· 8.44 26.60 -7.42 16.55 17.47 34.98 +0.96 
Sept, 31.37 25.62 5.?5 26.63 4.74 .16.62 14.75 34.98 + 3.61 
Oct. . 31.55 25,95 5.60 25.95 5.60 16.72 14.83 34.98 + 3.4.3 • 
Nov. .33.42 27.35 6. 07 ' 26.4.3 6.99 17.16 16.26 34.9B + 1.56 

Prices at:New .Orleans are from reports of the Cotton Branch, Production and 
marketing Administration. Foreign prices are from reports from the state Department 
and converted to cents per pound at current monthly rates of ~change of the 
Federal Reserve Boa;rd. These prices represent the prices of qc;>tton in the foreign, 
~rhts !!lOSt nearly oomparab::j_e to American Jli.ddling 15/16!1 • r~e expenses involved 
lh loading cotton on shlpbo?,.rd are not included here nor are the various subsidies 
~ometimes :imposed by the grpwing country included, · 

'¥ Average for 11 :rp.onths. 
~ Not available. 
1:/ Ave:rag~ fo::r 8 months • 
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Table 2 .... Cotton, mill margins, ]} United States, by months, 1925-dat'e 

Year 
begin- : · · . 
ning :Aug. ;sept.;oct. ;Nov. 

. 
;nee. 

. 
~Jan. 

Aug. 1 
--~ :Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cem --- _ ___,_ --- --- ----- -------- -

1925 :15.21 16;36 18:.41 17.61 17~37: 16.44 16.90 16.25 15.65 14,9J, 13.82 13.4516,0 
1926 :14 ... 61 1!:3'.34 17.45 16·.34 15.77· 15.31 15.32 15.46 15.op H.·a 14.81 14 .. 14 15.4 
1927 :15.27 16.53 16.12 15.11 14.67 14.87 14;64'13.40 12.62 12.79 11.90 12.66 14.2 
1928 :14.00 14.30 14.55 14.34 14~12 13,86 1~~38 13.00 13.41 13.02 12.57 12.53 13~ 
1929 :13.95 14.38 15.05 15.45 13.51 12.74 13'.25'12.21 11.54 n.7o 12.39 12.10 1s,1 
1930 :12.01 12.97 13.51 13.42 13.05 12.18 11.24 11.78.11.80 ll.65 l1.23 11.16 12,1 
1931 :1L.39 11.04 10.23- 9 0 59 9.07 9.01 9.61 9.62 9.61 8.40 7.93 7.65 9,4 
1932 : 8.39 10.18 9.77 8,-.65 8 .. 22 7.75 7.50 8.03 8.27 10.95 14.99 18.10 10,0 
1933 2/:17 .. 97 15.82 15.47. 14.02 13.50 13.91 14.ll 13.72· 13.27 12.16 11.58 11.86 13,9 
1934 2/:12 .. 61 13.58 12.82.11.70 11.94 12.13 11.-72 11.64· 11.19 lh07 l1.11 10,43 u.s 
1935 '2"/:11.61 12.87 13.31 12.80 13.02 13.70 1;3.26 12.7S. 11.96 11.62 :11.90 12.72 12.6 
1936- :13.72 14.03 14.88 16.60 17.70 18.22 17~86 17.84 18.58 17.66 16.46 15.52 16.5 
1937 :15<)14 14.38 13.,56 12.79 11.68 11.47 11.20 11.16 10.97 11.12 10.81 11.52 12,1 
1938 :11.42 11 0 23 10.88 16,78 10.69 10.46 10.05 10.11· 10.01 9 0 33 9.84 10.52 10,4 
1939 :11.42 14 •. 58 15.83. 15.02 13.72 13.36 12.25 11.59 11.40 11.37 10.68 11.00 12,6 
1940 :11,23 12;.26 13.31 14,24 14 11 50 14~94 16.00 18.18 19.81 20.85 21.,84 19.06 16.3 
1941 :20.53 20.01 20.4L 20.18 20.31 2C9.26 20.27 20.25. 20.28 20·.95 21.82· 21.27 20,5 
1942 :22 .. 17 22.03 21.85. 21.47 21.08 20.32 20.05 19.60 19.62 19.69 19.69 19.94 20,6 
.l943 :20434 20.37 20 .. 47 21.12 21.09 20.57 19.98 19.72 19.78 19.81 19.28 19.81 20,2 
1944 :20.35 21.37 21.19. 21.38 21.48 21 .• 39 21.40 21.26. 20.64 20.08 19.99 20.ll 20,8 
1945 :20.35 20 .. 90 22 .. 05. 21.36 20.81 20.62 19.43 22.,92· 23.,44 23.66- 21.94 18.37 21.3 
1946 :24.,09 27~14 30.33. 40.52 47 0 72 51 .. 60 52 0 36 53.37· 51 0 25 47·.86 46.46 49.49 43,5 
1947 :53,96 57.91 58.60. 59.43 

Compiled from--;;rorts of the Cotton B~anch1 Production and ~ia.rketing Administration, 
1/ The mill margins are the difference betneen the price of the a.pprox:ilna te quantit 
of grey cloth (17 constructions) obtainable from· a pound· of cotton with adjustments 
for salable ·rraste and the average price in the 10 designated markets for the quali· 
ties of cotton assumed to be used in each kind of cloth. · 
y From August 1933 through December 1955 a. t~x of 4 c~nts per pound gross weight 
was added to the price of cotton. 
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Table ·-3'•- Cot·ton·: Revised est1!nid;·e·s· of'..:·oons\.1I!iption and s-bocl!:s-, · 
United State.s._,;·.by, months). 1946-4·7 \.:;; :.: 

I 1 , 1 t ' ~ 'I ~ ~ 1 I • 

t•,, / . t~- -~ }! 1 --:: -i 
i .·. ·· MILL CONSmrPTIPiT- · · ; · ··· ·.: l ::, :-; '-.; 
·~- _____ _, ----.-..:-.:..-- ..... -..,.,--:-.. ~.1'"1 --;;,--

-· .,, : l ~:---
-;.{~.l)..)dnds. ,_: .~ .. :Ameriean ·,.I'.: ... ~'F~,teign 

~-~~le~-v--~~;;_:· ~- :_B~l~s~y~-· _...._·_·::_: -~~:~~ ~t~~s :p· \ 
Month 

·. . August" ... ~ . .,_. . -, 
· ·.' Sept'ember'· .. ··r. :·:·· .-.. , 

·~ Oct.ober. 
".( November r ' I x;:. 

. . . 
. 857;768 

'i .. : ,· . .' '8}!(':~ ~61 
.: .: ~33~.sa.s ·. • 
:I i •• .878;025 '. \ 

.. -~ Dec~mber "'.. ,; .-.:;··; (,'.' •. ;)'76~350 
· :·; Jan vary· · .-.. · . : 949,994 

. · ' Feb~ii~:r¥:~ , .. \< .': .·~: 839,3 7 5 
_:'uarch · 875,306 
~~ April 882,390 

'' 1 M ,., " .. ' .. , •. '• · ~. 8Q"7-,'l·3.Ct' ·1 • i1ay· ·~' , · · '' .. .. • ~ ~ \»' 

?.j Jun~·:. ~: :( ':-~ Q·. ~:. ...·.:: :_:_ -~.729;4~rz;;·~! _ 
, July··'· :· · t:..-677, i80. · 
! 

1 .. {: . .. . 

.8Ji4 •. 755 
796~-11.~9 . ~ 

'907.,--325 
855,147 
755,477 
~25 ,628 

·818 ,:252 
851,988 
859,654 
788;$94 
71_1,'915 
_660 ,491 

!g 765 355 _· 
. J ' ' '· . • 

. ---'--- --.....,...--

.. 

j 
• • I 

• I . ' 

-. : 

• • '"',) ~~--: I ~, ~ • ' • 

~,- ,,; .:-_ ;-...... ~~: ' 

S ~9_CKS , END OF liONTH 

; ' .... l 
\ .. ~ 2~1 ,01;3 

-~· ?.:u!1532 { u; 
-~ 28,296 ~ !~ 
•, l ' 
. 22;;878 .. i :~. 
zo·, 8?3, 

.·2.4',3(?.6 
21~12'3 . 

'• 23l·3J:8 .. ' 
:' i 

I •. 2,2:7 73_6 . 
( >. ·l·'ff, 541 

17~49'7 
17,_~8~. 

' ·t 

- '· ' f '_.:, ·"In. cci;n.suniing_ ·-.. ,, . : rn public wa:rehOU$eS 
· '. · Montl9; :_) _': · ·· ·. :establ.ishm,~t.s _ • · and GOl;!presses 

:All kinds :.American :Fore~gn :Al~1~k~i-n~ds---:-~nerican ~~i~F-0-r~B~i-gn---~ 
..._,::----:Bales V Bales 1/ Bal~s 1(-Bales 1/ B~l!'JS 1/- 13ales :lj 

i~· '(_' -· .··~ ., ~=~~ .~· .::~.·· .··· -~· -., ; ... · .. · .- - ' 
' _,. I • • " •• " • " - ' "I < " ' ' ' : 

A)J~ust . ,-:,,; .. ::·;4.~:9?~ ~?'3'5''·1,_9~l~014'.:: wi, ~Bl_' 3 ,8~~-(3 63 3/181 '981 . 51_.382 .. 
September--.' v.: 1,9160/785 1,·866.;097 . 94,688 ;:4,3~~!-~29 4,277,732 51,59'7 
Ootober ~ 2,019~236 1,924;092 95~144' 5,913,230 5,869,8.32 43,39:8 
-N?iemq_e~:-• ... _.,:}~;tJ.~.p§5 ~,02-7,388: 9?;~7'f .. -iii298;00l_--:6,l5'5,679 52_,32? '·' 
.DeQem1;le.l;'. ~- · ,:'- ?:1230-~,258' 2),12;3',.86l ... :!;.-06,3.97~· :5,;;·984;.417 . 5;-933,4.67 · 50,950 
,J~ua~y; ·::. ·,_~: ;_~j27p., 76.4 · 2,16$ _;95'3 ::, _101~~ ?i~~ §5 ~~?s ;·3z-v 5,181 ,9·80 46 ,34!'7 
r~ruary : 2t257~112 2~162,598; l ·-94 .. 514. •4,;28-7;·239 4,24_3,4p6. ; 43~78~ 
!~r~h .. ··:, ,.: .2~:f~-~~32.L?,l49,-14\).- {3~,~81 ,:-$:,-3y9, .. 2+3.- ,3;301,2;6;7·· · 37,946 
~Pn1 ·_, ·, .. -~:: .2~.~~7~197',~ ~.0~-~~-3~3 ··74·,.8;9~. •2 ,~04 ,402, ·- 5,462, 7fm" \ 4f, 70~ 
_llla.y ~ . .-:: ·-·.(].·,.~?.9;65~ .. --l;B5~;944' 70:,715 l;-842,566 "1,800,255 ,: !42,3llL 
·~~~e r 1,684~658 1,600,797 83,861 1,233,283 1,167,832 !.65,4.5~ 
~)]y : 1,406_.094;1,322,,154. ~3,94Q_ .. 9Q4_..02~ '.· ,-B55.,5?:6 ~4~,50* 

-- ... ';;.. :· ~:~. . .. ~. ~ .. t-.~-~~.~ ~~: ') ~ . ·~· .~.~ . - .. , ~~r~, ~~ : 

Y; ~H.c~n>Q,9tton in r~~~~~::'-~~ale~.'; clou:n.tint-roU:~ci>h~_1..es ... as· h~ir'~b-~.,..i-e-s,-· ---;,--
.f~~~-~~n .. c<?t~o~~ ~~- ~q~j.v~J,.~:n.:t _pQO .pound .bale£ ...... , · ·· ·· -- .. · · -· )' . : .. \ 

C~~P~led from a report of the Bureau of the Census dated November 28 '1947.! 
I , i • .· i 

:.: -. ') 
\• 



Table 4. -Cot ton: Exports from the United S+-.ates, by months, August, 1920. to date. 21 

~ ---Season : : : : : : : ; : : : : : ' Eil 
beginning : .Aug. : Sept. : Oct. : Nov. : Dec. : Jan. : Feb. : Mar. : April : ~ay : June : July ;Total .1;1 ._;l;j 

- ::0 
Augu~t_:___:,_ : : : : : : : .. : : : : : I 

: 1000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 ~ 
0 

:running running running running running running running running running running running running running ~ 
bales bales bales bales bales bales bales bales bales bales bales bales bales t:Ij ---- !::0 

1920 : 145.0 226.6 582.0 680.8 735.4 600.1 i+83. 7 368.3 315.2 473.0 489.2 595.3 5,744.7 (0 
1921 : 415.6 513.1 866)+ 630.1 635.4 458.9 325.7 452.4 586.6 457.3 4(8.4 364.1 6,184.1 !; 
1922 : 268.3 365.5 797.1 855-5 505.4 470.6 354.7 309 .9, 257.2 157.6 2:J.2 .9 167.8 4,822.6 
1923 : 240.6 685.7 770.4 762.2 833.9 539.6 469.9 315.1 311.2 307.1 2i7.6 202.6 5,655.9 
1924 : 271.6 734.0 942.1 1,289.2 1,053~4 1,051.9 792.0 707.7' 440.2 313.6 211.1 ;198.4 8,005.2 
1925 : 313.2 750.4 1,414.0 1,195.6 973.8 734.6 545.3 512,0 506.2 412.1 338.5 ·355.7 8,051.5 
1926 : 385.1 789 •. 4 1,358.9 1,474.6 1,5D4.o 1,074.4 978', 7 1' 084 .o 824.8 612.3 468.5 .371.9 10,926.6 
1927 : 321,9 620.3 1,113,0 984.3 744,6 712.1 626.1 596.2 467.3 578.4 446.6 331.5 7}542.4 
1928 : 252.6 310.0 1,240.7 1,427.8 1,057.1 788.6 613.4 ?56.0 447.8 313.0 299.1 237.5 8,043.6 
1929 : 226 •. 0 725.9 1;251.3 1,048.8 910.3 728.7 402.1 477.7 349.8 208.7 185.1 "'175.~ 6,;689.8 
1930 : 366.0 903v0 1,004,1 907.6 765.3 532.8 433.0 605.5 391.9 335.8 255.4 ·2)9 .1. 6 J 759 • 9 ~ 
1931 : 211,0 558.2 1,014.2 1,070.6 1,183.1 919.8 968.3 927.1 544.6 500.9 360.2 449 • 5 8' 707 . 5 0 

1932 : 452.2 733e7 1,008.0 1,012.4 1,039.8 793.7 557.0 488.0. 436.5 591.6 614.6 692.0 8,419,4 I 

1933 : 530.6 869.2 1,044.8 915.3 820.1 739.4 628.5 '55().1 386.6 284,8 459.2 305.8 7,534.4 
1934 : 252.5 453.7 615.6 572.4 504.7 465.7 390.3 317.8 323.2 278 .. 0 345.0 279.8 4,798.5 
1935 : 241.5 486.8 711.7 1,134.9 886.0 542.8 406.0 404.7 352.7 351.7 297.5 il56.3 5,972.6 
1936 : 182 .5. 569 .p . 861.9 '689 .8 593.9 538.3 486.1 467.7 373.2 323.7 229.6 •124.3 5,440.0 
1937 : 220.4 617.4 798.9 '797.0 751.0 647.5 398,. 7 .... 425 .9.· 377 .2· 193.0 . l-75.9 ':195.7 .. 5,598.4 
1938 : 200.8 388.7 464.4 480.4 368.0 289.5 263.9 330.1 178.2 142.6 113.6 ·106.5 3,326.8 
1939 : 214.5. 644o3 885.2 583.6 806.7 1,035.4 746.7 426.9 340.5 212.3 129.9 ·136.8 6,162.9 
1940 : 65.4 90.6 194.7 i44.7 112.6 56.2 '68.6 97.3 74.0 71.6 75.2 :61.1 1,111.9 
1941 : iS.5 .. 189.2 161~7 147.4 67.0 45.9 37.8 45.5 104.7 9L1 133.3 i 23 .o ,],,125 .1 
1942 : 70.7 154.0 209.2 80.2 57.8 41.1 · 4o·~o 66.8 1C2.9 77.4 354.2 -;225.9 ·~,480.3 
1943 : 31Q·::5". ' l37 .5 -- E.6.Q o2 .2 · 72.6 68.6 42.6 41.5 9l.2 59.1 42.T 93.7 1,138.1 
1944 : 32.6 39.1 185.7 253.7 96.~ 85.8 121.0 205.5 106.5 193.4 295.4 .309.52/l,924.~ 
1945 : 188.2 244.3 194.6. 297.0 215.2 223.2 ~50.5 318.9 317.6 456.7 409.9 ·366o5gj3,552 • 7 
1946 : 413.4 242.2 . 103',8 445.1 356,8 289.7 385.0 382.9 275.1 248.5 302.8 83.9,Y3,544,0 
1947 :J . 6.7 123.5 -134 .. 2 

: 
~~ile~ from're~orts of-the Bureau of Forei~n an~ Domestic Commerce and the Bureau of the Census. · · 
l Totals were made before figures were roun ed, gj Excludes shipments made by the War Department. :J/ Preliminary. 
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