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TEE COTTON SITUATION 

SUMMA.RY 

Spot prices of cotton (Diddling 16/16 inch) during the 1948-49 
season averag~d 32.~6 cents per pound, down 7 per~e.nt from the preced
ing season. The low price for the season was 30.69 cents per pound 
reached on August 23, 1948, and the high was 33.37 cents on April 25, 
1949. Prices were notably stable, staying ld thin the unusually narrow 
range of 2.68 cents. 

The domestic supply of cotton in,I94d-4~, including the eighth 
largest crop in history, was 17.9 million running bales, an increase 
over the preceding season of 3.5 million. Domestic mill consumption in 
1948-4~ declined sharply. The total of 7.8 million bales for the season 
was the lowest since 1939-40. 

Exports, on the other hand, ~~th substantial aid from ECA and 
other special u.s. credits, were at the highest level since 1939-40 and 
totaled 4.7 million bales, nearly 2.5 times as high as the preceding 
season. Cotton stocks at the end of th~ 1948-49 season were 5.3 million 
bales, an increase of 2.2 willian over those at the beginning of the 
season. Nearly 75 percent cf these stocks were pooled on August 1 by 
the Commodity Credit Corporation as collateral on unredeemed loans. Nlll 
stocks at 884,000 bales were the lowest in 11 years. 

\ 

The domestic supply of cotton in 1949-50 is indicated at nearly 
20 million bales, including the 1949 crop which is currently ~xpected to 
be about 14.6 million running bales. Weather has been generally unfavor
able in the central and eastern cotton states and weevil infestation is 
heavy, but were unusually favorable in Texas and the three western states. 

Domestic mill consumption 194S-50, based on preliminary indications, 
may turn up from current levels and equal or exoeed last season. Exports, 
however, again based on preliminary data, may drop some from last season. 

Total disappearance in 1949-50 may not be as high as last season's 
total of 12.6 million bales. Stocks of ootton at the end of the season 
may be 2 million bales or. more larger than the 5.3 million at the begin
ning of the ~eason. It is probable that a large portion of the increase 
in end-of-season stocks will end up in CCC loan stocks. 
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THE D01lESTIC COTTON SITUATION 

Supply- 17.9 Million 
Bales - 24 Percent 
Above Preceding Season 

Review of the 1948-49 Season 

The unusually large crop of 14,580,000 running bales in·l948- the eighth 
largest on record -brought the supply of cotton in 1948-49 to 17,900,000 bales. 
This exceeds the supply for the preceding season by 3,478,000 bales and compares 
with the 1935-39 average of 21,353,000 bales of which 5,601,000 bales were CCC 
loan stocks. 

The 1948-49 supply consisted of the August 1, 1948, carryover of 3,080,000 
bales, the in-season ginnings and city crop of 14,656,000 bales, end imports of 
164 1 000 bales. As compared with 1947-48, the carryover we.s 550,000 beles larger, 
the in-season ginnings and city crop were 2,996,000 bales larger, and imports we1·e 
68,000 bales less. 

Mill Consumption- 7.8 Million Bales -
l7 Percent Below Preceding Season 

In only seven of the last 40 seasons has domestic mill consumption of cot~on 
declined from one season to the next by as much as 10 percent. These major declines 
ranged from 10.5 to 28 percent. The decline in domestic mill consumption from 
1947-48 to 1948-49 amounted to 1,556,000 bales or 16.6 percent, the third largest 
on record. However, the decline in 1948-49, in relation to general business activ
ity, was the sharp~st in the past 40 seasons. 

Not since 1939-40. when mills consumed 7,784,000 bales, has the domestic 
use of cotton been so low as during the last season. From 1940-41 through 1944-45, 
the demand for cotton textiles for war purposes brought the domestic use of cotton 
to the highest levels in American history. Mill consumption rahged from 9.6 to 
11.2 million bales with an average of 10.3 million. During the first three postwar 
seasons, 1945-46 through 1947-48, the demand continued close to the high wartime 
levels, and domestic mill consumption averaged 9.5 million bales. 

The demand for cotton textiles reached a postwa~ peak in 1947-48. The de
cline in demand for textiles which followed resulted in the relatively low mill 
consumption of late 1948 and the first half of 1949. Part of the d-Joline in total 
demand reflected a 17 percent drop in industrial production from the peaks reached 
in late 1948. Industrial uses of cotton cloth account for about 40 percent of the 
total mill consumption of cotton. The decline in exports of textiles from the e.llg 
time peak of 1.5 billion square yards reached in 1947 also was responsible for some 
of the decline in mill consumption in the 1948-49 season. Even so, the decline in 
exports of cotton textiles was smaller than expected in the face of increasing 
foreign oocpetition, exchange difficulties, and other trade barriers. Exports of 
ootton textiles for the first six months of 1949, at 518.3 million square yards, 
were 7 percent above 1948 but still 27 percent below the corresponding period in 
1947. 
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The extent to which exports of' cotton in 19·18-1,9 benefited by ECA 
o.nd other special credits cen only be estir.1ated but it was substantial. 
ECA procurement o.uthorizations for cotton to participating European coun
tries for the period, r.pril 3, 1948-June 15, 1949, tote.leC. 484.5 million 
dollars and coveted 2,8fi3,400 bales. In the absence of comparable data, 
it is reBsonable to assume thnt e.s !!'larty as 2,400,001') hflles or 50 percent 
of the total 1948-49 exports l':er.e fin?.nced by these authorizetions. 
r,nother 275,000 wes probably exported to China Pnd Yore(} through EC'A 
funds, althou~::h some of this cotton w?ts 11"ter di~:erted to Japan 1>nn else
where :when Sh(anghai was endang:ered by the Cor.nr.unist advance. If the 
~12,000 bales exported directly to Jap~n under +.he 160,000,000 dollar 
Revolving rond other U.S. Fund::; are included, it would Pppear tl-}at 8bout 
three-fourths of the total U.S. EX?Orts of cotton during the pPst season 
was financed through loans and grants by the United States Government. 

End of Season Stocks -
5.3 Million Pales-
72""'Per'"'C'Crit .;\. b ove 1 e ar Ago 

The domestic stocks of cotto;.1 on hand Pt the e!1d of the 1948-49 
season were 5,283,000 bo.les, cor:pared with 3,080,0:)0 bales one year 
eorlier and 2.s530,000 on July 31, 1947. If ;mgu:::t 1 stocks were converted 
at the 1948-49 avera~e rate of disa9pcarance, these stocks would be equiva
lent t~ slichtly over 5 nonth' s supply. 

The Comoodity Credit Corporation pooled 3,800,000 bales, or 72 per
cent, of the total P.nd of sef!son stocks PS collaterr"l on nnredeened loans 
m"'.de to cotton farr.wrs durine: the 194.3 crop season. 1/ TP..e sto~ks in 
hrnds of domestic mills totaled 884,000 b~Jes, or 16-oerccnt of the total. 
Tl1e ovrnership of the remainin~_; 59S,OGI') belt·s was scattered 9.!'1ong; ~ills, 
merchrnt 1::, cxpcri;m-s·nnd farr:err:. The si tu9.+.ion Pt the Pnd of the season 
was subst~mtially different fro!!'l thf'.t rt the begirL.--1ing of last sepf:on when 
nill stocks were 1,4 72,000 bnles pnd !'lccountcd for ~ 8 nerrent of the tot::-1, 
while CCC stocks were only 33,000 bales. -

Prices - Season Snot Averarce 
32.15 for :Micid iing 15/16'· Inch -

'7P€n·r=t Below Prccecin[ Sepson 

Spot prices for cotton (11~iddling 15/16 inch) during the 1948-4~ 
season 1"ere notably stable rnd free fron; wide dry-to-dry flucturti ons. In 
the ten spn+. narkets, Middlinr- 15/16 inch cotton averaged 32 .~5 cents per 
pound at the opening of the season, declined slowly: until August 23, when 
the lowest price of the se~son wrs rePched Pt 30.63 cents, then advanced 
gradually untl 1 Apri 1 25, 19·~:9 when the highc st price df the season of 
33.37 cents w~s reached. Prices in Fay "nd June continued at ncRrly the 
April level, then doc1ined in Julv F'r.d endd. the see.son et 31.67 cents Per 
pound. In only throe other senso~s of record hr->ve spot Prices fl uctuet~d 
within such a ~Brrow mergin. The aver~ge price for the ;eason was 32.15 
c0nts per pound compProd with 31:o58 in 1947-48. The loan program with an 
averegc loan rate of 30.74 cents per pound, reletively high exports result
ing fro!!'l the ECA cotton program ~md the scarcity of ''free 1~ cotton v1ere 
effecth"'e factors in mQintaining prices during the season. 

Y Includes 33,ooOT;Ples; unredeemed loans) fron the 1947 crop. 
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The most substantifll portion of the declin~ in mill consuMption 
probably occurred, ho"rever, as a result of thEJ_drop durin~ the last year 
in the doMestic deMand for cotton textiles for apparel use and for house• 
hold .furnishings. Durinz the ~vRr, production of.textiles for civilian 
a.prerel a!ld household furnishings was held to a !f!inimum. Consequently, 
at the close of hostilities, an unpre0edented demand for textiles stemMed 
fro:r1 this source and also from the soverfll-Million returning servicemen 
who required partif!.l or complete outfits of civilian clothes. ~~pny 
serviccr1en who I'!Brried during the w~r also req\lircd household furnish
inr::s. Tho relatively slow shift to the production of durable t,oods for 
civilian use following the ·~Tar also affected 'f?h~ demand for t~xtile s and 
probably resulted in a greater than usual proportion of disposable incone 
be inc spent on wardrobes. . 

Domestic mills attempted to move inventories and offset declining 
demvnd by reducing prices of textiles. The average wholesale prices of 
17 so lected constructions reached their highest le"~rel in necember 191!-7 A.t 
100.29 cents, In January 1948, the average price for·the 17 constructions 
fell slightly to 99o25 cents. Some decrease occurred each month through 
July 1919, when uloth prices avcracod 59.99 cents, a decline of 40.30 
cents or 10 p~;rcent from ·neccmber 194 7. Durin~; this tir.Je, gross mill 
r1argins (difference between cloth prices and the price of .. cotton) declined 
:fror1 64.70 cents to 28.18 cents,- e decreasEJ of 36.52 cents or 56.5 per
cent. Tho July :r1ill narr;ins were not only less' than one··half of those 
vrhen cloth prices ~rere at a peak, but also were 7 percent less than those 
in October 1946, ·the hst ful1 month before OPA regulations were lifte9, 
However, domt;sti~ sales were not stimulated end to avoid the accumulation 
of e :x:ce :::s invunt ori"EJ s, I'li1ls reduced their consu!!lpti on of cotton. 

~bile r1ill consu!!lption for the ft1ll season, at 7,798~000 b~les, 
1"as 16.6 2ercent bclO'!' 1947-48, the last seven r!onths, Jnnua'ry-July, 1949, 
vrere 23.4 percent below the ~orresponding period in 1948. ConsuMption 
in July r:~t 455,000 bales was 24 percent below June,' 27 :percent below Jul~,r 

last yeer and the lower,t level for an;r month since July 1938. 

Exports - 4. 7 Million 
-·Baies--=-143PAiCGTit 

Above Preccdin[ Se~son 

Contrary to the trend in domestic mill consu!!lption, exports of raw 
cotton in 1948-49 reac!1ed the highest levels since 19:59-40. The season 
total was.4,748,000 running- bales, nearly 2.5 times as high as the pre
vious season, and 1,191,000 bales above ·anv other year since 1939-40. In 

" . 
that season,· with an Elxport subsidy avcr~r,i:nb About 1. 25, cents per pound, 
C,lC3,000 bales wore exported. · 

Seventy percent of the exports of cotton for the p!"st sea~on was 
to Europe. Four c ountriA s - United Y.inrdom, Fre.nce, Italy end Gemany -
accounted for 2 ,500, 000 bnle s and 75 percent of the total. In 1947-18, 
U.S. exports of cott~n were onl;r 1,968,000 beles, of ·which Europe took 
975,000 bales and 50 percent of the total. 
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Prices received by fprmers ranged from 31.07 in October to 28.74 
in Ha.rch. ·The e.verf!ge farm price for cotton for the season was 98 per
cent of the parity price but exceeded pHity only in October. 

Prospects for the 1948-50 SeMwn 

1949 Loan Rnte on Middling 
15/16 ·:tnch .... 29.43 CentS 

, The ·loan r!'lte fot' Middling 15/16 inch cotton produqed in 19~9 is 
29.43 cents per _pound, gross weight, et "'ver,.ge ·loc!'ltion. The loan rt;\te 
for Middling 15/16 ineh is 2?0 points above the rate of 27.23 cents per 
pound for ~Uddl:!ng 7/8 inch, which is the quE>lity cotton on which the lopn 
level is.deter!'lined. The 1949 loan level is brsed on 90 percent of 
August 1, 1949 parity price (30.26. cents per pound) ·'V'Jhile the 194.8 rrte 
was based on 92.5 percent of the parity price for August 1, 1949 (31.12 
cents- per pound), 

For vnri0us gr~de flnd staple. length combinations above and below 
Middling 15/16 inch, the loan rate vnr~es from 29.43 cents according t_o 
the average premium or discount of the particuler qufllity during the first 
9 I'lonths of the 19·18-49 season. Because of rehttive short supplies· of · 
some grade and st~ple length oombinntions last season, premiums were sub
stantially higher than A ye~r earlier. This increesed the loan premium 
of these qualities this season so th~t the actual lo~n rote is highe~ 
despite a lower loan level. In the c~se of Good Middling 1-1/4 inch, for 
instance,, the 1oen premium incre~sed. from 1365 points in 194.8-49 to 2155 
in 1949-50 rnd, consequently, the loan rate this sef'son is ~ctur1ly 6.69 
cents per pound, averPg:e 1ocntion, hirhe r than l"lst ser son. On the con
trary., the lean rate this se~"son of certrin qualities below ~-~iddline 15/16 
inch will be much low·er than would be indic8ted by " reduction of 1.56 
cents per pound in the lo~=~n level. 

1949 Crop - 14.6 Mill~on 
Running Bale s 

·:The 1949 crop ~>.S 'or Septel'!lber 1, wps indic!"ted to be 14,94-3,000 
ba~ s, 500 pounds, eross weight or abput 14,597,000 runnint. bales. This 
would be ;the. s~venth brgest crop in history and the third hlrgest in . 
the l~st twenty years. The 1948 crop w~s only slightly smaller, rPnking 
A.s the· ·e-ighth lPrgest crop in history t>nd the fourth hrgest since 1930. 
This 1s the first tine since 1930, however, that two larEe crops heve been 
produ..ced in oonsecut~ve years • 

. 
. · The cotton acreage in cultiv!'lti on on July 1, 1949 WAS estimated at 

26,3~0,000 o.cres cornpare:d with 23,)10,000 a year earlier ?nd the 1938-47 
average of 22,015,000. All stPtes incrcesed thEir 1949 !'lcree.ge over 1948 
~nd onl,y t'hree states .. Georgia, Floridn r:nd OklPhomn - hud less acre11ge 
1n cotton in 1949 thEm.the 1938 ... 47 everag:e. Texas accounted -for 1.,607,000 
acres or nearly one-half of the tot~l increase of 3,270,000 acres of 1849 
over 1948. 1Ussissippi accounted for 257,000 acres end Arkansf'S, 211,000. 
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Trw yield of lint cotton pe>r he.rves"l;ied M.re in all but three stAtes. 
Tex~s~ Arizona,. n.nd Celifornir>'- is expected to be below thE~t of ll'lst yeAr, 
Thf, n~.:ero.g-o for o.ll stntes is :tndiceted r~t 276.9 pot1nds colC:pAred with the 
r>~tn?l hst yef-\r of 313.1 and the 1938-4.7 !'VeX"rge of 251:! .o. The reduction 
in '·ield fror.: lnst sef!son in the centrd end e~tstern stetes is due to un-· 
fa'r~ro.bl" weather Pnd heGV'l .boll weevil infestF'tion. Tiowever, unusually 
fa,;oro.blo yields are in pr~spect for· Texns and the throe f'nr-western shtes, 

Production in ef-'lch strte enst of the Mississippi River with the 
exception of Floridr> is expected to be les~ thrn lilst ~rear beePuse of JGhe 
v;e-1tl-;er ,.r._d pest in.feGtf'tion. The total production lest season in all 
st..,tcs et'ct of the 1Ussissippi ·wn.s 6,553, 1100 bPlcs, 500 pounds, r.;ross, 
weight, 'Vhile the Septel:lber 1 indication is 4,756,000- e net deClrense of 
1, 797,00'! b<>les or 27 percent. The produetion in thE' three cotton otF~tes 
borderin:-: on the west bo.nks of the 1Ussissippi - J~is"souri, ArkamlPS, Pnd 
Louisian~- is expPcted to be rbout 2,700,000 b"les, A reducti_o,n of 17 
psrcont fror.1 lnct r,e,son" .Pro~pe~ti~re incre!'lses in production in Okb.hom<>, 
Te-x:f's, l?n::l the three :1Jeste~n st.,tos (Ne·.v Hexico, Arizon~, Pnd Crliforni") 
hom:.vor, r.:or<; thf'n offset the expected dccre~ses in the rest of the st,tes. 
frodu.~tion for these five str.tec is indicated nt 7~470,000. bales 6 500 
pounds, g:ross weight, cot'lpAred with 5,0fi£,0CO lPst scnscn •· an irtc'l"e~se 

of 2,114,000 bales or 43 perce~t. 

The do!'1estiu supply of cotton for 1919-50 is indicated at about 
20 .r1illion runnin.~ b::~.les and will consist of the carryover flt tho bogin
nin!" )f the se!"\son of E.3 :million bales, the 194-9 crap of nea:r:ly 14-.6 mU
licm b?les and imports of ebout .2 :million .bales. The 19~9-50 supply will 
be rbont 12 per~ent l0rger thP:t the 17.9 r::illion brle supply of last 
season Rnd o::' the postwar ycers will ranlr. second to l9Mi-<'16 when with a 
carryover of O\rer 11 ~1illion bales, the supply totaled nenrly 20.5 nillion 
ba lc l'. 

Exports - Decllne Probable 

Ex:;-)orts for l9c9-EO c.re still uncertP,in, mRinly bec,use the ECA 
cotton prcgre.n 0e1 '.'ihich export:.> l:,rgely depend h"'s not been definitely 
so-ttlc.d. Th.err: arc so:me. indirJations, hov•ever-, thf't United Stntes cotton 
ex;::>orts for lS-iS--50 exports v;iJ.l be sorr.ewhr>t lower th~Yl in 194:8-4!?. 

I:::: the i'irst pbc0, preli:min"ry dr.·b, indicate th,,t cotton produc
tion durine; the currer.t se1=1son in the s-terl inc ere~ and in Russi~> will be 
lrrger tho n 1.., st ssnson. In order to conserve dollr>rs, cotton produced 
in t}le sterline: nrea vdll be utilized to the fullest extent in Europe. So 
any e~pansion in prod,uction in this Pr·e,., will tend to red,.lce the r0quire· 
ne::1t s for United St~':t-es cotton, st'ssumine, of cour""Se; that EuropcPn con· 
sur:ption of cotton rc!'1e.:j..ns about the s·pme .. ' Preliminf'r-V dnta. indic~>te, how
e,rer, th""'t ,mill 80nsni:1ption in :Europb in lC'·'!-9-!50·is !'1o~e likely to be 
lower. r3tb::r than hir;her than during the pnst season. Since stocks in tho 
importing Europe.an. 0ountrins arc considered to be ·sdequnt~ for current 
lesels of r:ill cons1mption, any dP-crPe..se in cotton use would t~nd to red';ce 
still f',lrthor the require!"lont s for tJnit8d States co":; ton. A tendenc~r to 
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increase th~ productio,n of it'fyon textiles in Europe ~nd Japan is gnther
ing momcntu1:1 end also may reduce the require't!lents for- 1J .S. cot+, on in 
1949-50. 

'-" 
Jf.ill Con::mmption -
-u})~Pos.sible 

The qu~ntity of cotton which domestic MUls will -:-onsume .-luring 
1949-50 csn only be guessed this enr1y in the seuson. The indic':l.tions 
ere, however, thnt a f'Ontinuati<.m of the dcolining trend of 1948-49 is 
imlikely and thAt sOI"le sort of an upturn r.1f'Y bfl in the nnking. RctPil 
snles of' seleded textile item 2/ in J'~"Y were only s1il(htly below n ye~r 
earliel:", while end of month in"'!entories were down substantially. Co!'-
sequontly, the rl"tio of sale$ to end of T.'lOnth in"~rentories wns sub-

''stantially lower in Nay, l91D thnn r yen.!" earlier. !Jew orders pbced 
·with' mam~f'MtUl:"ers of textiles have increesed in rel'\ent 1'!eeks. With a 
·very· tight supply situation for ne'lrby delivery., forw<1rd co!!'nit!'"lents 
hnve· bePn 0xtendoct further ~hcod t~on at any ti!'le.in L-h~ lost sever~l 
months. Prices for sotne grey cloth c<Jn~tructions firned up in July and 
August and moderate increAses occurred for some of thE: r20re depi'es-=:ed 
constructions. 

1949-50 Cotton Position Not Favo~able -
Increase in End of Sanson and CCC. 
Stocks Practicblly Certain 

Based altogether on pre~ininury datP, the statistical position of 
domestic cotton in the 1049-fiO sen son appears loss favoro.ble, gencr~lly, 

~hnn Rt any time in the post~~r p0rio~. The supply is indicPted Rt about 
20 Million b~les. The prospect. 1s thst requirer.:entz (domestic nill con
.SU!T1pti on plus exports) will be no h:~.gher and !'lay be low·er then the dis
appePr~nee last season of 12.e million bP.les. 

If supply and requirencnts ·Are about as currently incic?te~, the 
stocks of cotton at the end of the. 1948-50 season ir<ould increl'!se by 2 
nillion bRles or nore over those ·a: iear eP.rl ier nnd woulri total about 
7.5 nillion bales or wore. It is lilcely thct ., l"'rg:e proportion of these 
stoc).cs will be in the hMds of the Conmodity Credit Corporati<m. The 
exact proportions will depend in large Measure on the price of cotton 
toward.the end of the season in relation to the proboble lor-n level P~ 
requireMents for the 19f0-Sl season. 

Spot prices of' ~·riddling -1-&/lC i.nnh c·ottio!l. decli!led i~IO- cents per 
pouna 'in Augu~t and t-tt the end 0f the rr:onth everaP,:ed 0D.45 eent s in the 
~on spot narkets. The ten market equivn lent 'la9.n -rate for !fiddling: 15/16 
1nch cotton· is 29.57 -cents per pound or 0.,88 cents below the price at the 
end of L.ugust. The avArage prine reoeived bv fer:r.1ers for cotton in nid
August v.ras 29.32 cents per p0uno, vihich vras 9? percent of the Aur-ust pRrity 
Price and 0.11 cents below the; loan rnte for l~iddling 15/16 inch cotton, 
e.~rero.Ge locfltion. 

Y The departnent store groups of itens, a lnrre share of which n.re of 
cotton t\re: women's and mianes' dresses; tiprons, housedresses, f-Ind 
uniforms; men's furnishings, h0.ts e.nd caps; drPperiest curtl'l.ins f!.nd up
holstery, etc.; and cottonwash goods. 
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Table 1,• Cotton, Acreage, ~reduction, ginnings, United States, 1920-49 -Year :Acreage in : Acreage Production Ginnings 

In·season be3inning:cultivation : . (total prior to harvested A 

·ginninas f:.ugust 1 July 1 _jJ_ : s:lXW.inss l AU5!!St l 
1,000 1,000 1,000 -

1.000 1,ooo running running rutming 
acres aope bales bales bales --

1920 35,872 34,408 13,271 gj 13,271 
1921 29,716 28,678 7,.978 g) 7,993 
1922 32,176 31,361 9,729 Y.· 9,778 
1923 37,0CO 35,550 10,171 y 10,128 
192h 40,690 39,501 13,639 22 .l3,78o 
1925 45,968 44,386 16,123 162 ·16,009 
19?.6 45,839 44,608 17,755 48 17,870 
1927 39,471 33,342 12,783 162 12,710 
1928 43,737 42,434 14,297 89 14,295 
1929 44,448 43,.232 14,548 87 14,540 

1930 43,329 42, 4!~4 13,756 78 13,685 
1931 39)110 33,704 16,629 7 16,693 
1932 36,494 35,891 12,710 71 12,810 
1933 40,248 29,333 12,664 . 171 ' 12,593 
1934 27 ,86o 26,866 9,472' . 100 9,466 
1935 28,063 27,509 10,420 94 10,367 
1936 30,627 29,755 12,141 41 l2,243 
1937 34,090 33,623 18,252. ·143 18,267 
1938 25,018 24,248 11,623 158 11,602 
1939 24,683 23,305 11,481 137 11,376 

1940 24,871 23,861 12,298 32 12,268 
1941 23,130 22,236 10,495 2 10,542 
1942 23,302 22,602 12,438 49 12,496 
1943 21,900 21,610 11,129 107 11,070 
1944 19,990 ·19,651 11,839 48 11,924 
1945 17,562 17,059 8,813 133 8,852 
1946 18,190 17,615 8,517 172 8,539 
1947 21,500 21,269 11,552 194 11,617 
1948 23,110 22, 7C8 14,58o 259 14,619 
1949 3.1 26,380 25,907 14,597 298 

: 
Compiled from reports. of the Crop Reporting Board,Bureau of the Cens~s and 
Ne"tor York Cotton Exch~ge ~rvice • 
!/ Data for 1920 through 1926 relate to acreage in cultivation June 25. 
gJ. Comparable data not available. 
?J Preliminary. 



Grad& 
:~3/~6 inch: 

end 
: shorter 
: Running 
;~ 

- 9 -

... 
Tp.ble 2.: Cotton; ~American Upland:. Grade and staple length of cotton ginned in the United States 1948-49 . . 

7/8 : 29/32 : 1':1/16 : 31/32: ·1 
inch ~ inch ! ~:. i!{Ch ~ inch ~ inch 

unn1ng Rum>ins :Running Bunning !lUililing 
bales ~ balee ~ ~ 

: .~-i/32 : 1-1/'-.6 : 1-3/32 • : 1-1/8, : 1-5/32 ; 1-3/16 ; 1-7/32 ;in~;;!(\pd; 
; iDchee ; inches ; inches : inches ; !n.cll6a :·<'inches l inches,: 1 ~i :' 

''tra llh!te: 2 4 121 3,251 11,630 20,454 25,637 1.,058 1,432 1,155 659 66,1<03 
l~:~:::::::::i 10 74 205 4,674 139,618 284,637 148,927 86,975 13,075 2,899 1,833 1664 6Bt>,391 
5.M ........... : 4 26 5 404 1,225 20,129 186,560 203,430 89,075 23,148 3,108 826 370 '335 528,£41 
G-S.L,M ....... : 79 48 1,507 4,082 23,989 45,385 43,314 14,827 2,082 189 63 16 10 l3),o95 
7-L .• ~ ......... : 128 837 47 4,031, 3,558 9,752 6,869 6,412 968 38 6 3 32,0.9 
8-S.G.O,, .... : 391 1,856 68 5,276 2,326 3,110 1,004,. 485 45 14,561 

0 ; 
4,q 
3.6 
. ) 
2 

9...(7,0 .. , ... , •• ~ 248 11 232 ~5 1,999 6o6 772 Z,6 8) -\..- 5/233 

Tot~ ....... =:;;;;7~7Q1;;;~4~,o~4~o;;;~1~8~3;;;;1~3~.~?9~3g1g2~,goo~6~;;~6~2~,5~4~7;;~38~2~,~9~63~;5~4~9~.99~3~~2~7~4~, 206~-~~1~3~7~.880~~2~0~,4~3~6;:;~5~. 22~3;:;~3~, 3g7~4;;~2~,6~68~;;1~,~i~6~9~, 6~7~3;:;~1~0~.1;; 
llh~~:G.M ....... : , 9 17 13 2 4 1 46 

J-G.M ......... : 448 1,410 6,172 13,738 8,550 4,727 3,339 2.,61k 923 159 18 8 i7 42,123 
4-S,M ......... : 17,894 39,200 83,213 175,996 81,623 120,927 199,227 243,776 101,124 12,357 962 402 176 368 1~077,245 
5-M •• ., ....... : 112,096 194,871 199,949 3151 185 204,177 583,875 1,333,287 i,h69,393 559,778 68,491 5,466 1,464 72l 1,441. 5,050;194' 
6-S.L.M ....... : 1061 308 120,900 92,443 135,631127,527 459,156 1,059, 767 l,C02,8)0 308, 1•39 25,492 2,384 481 97 552. 3,442,067 
J-L.M ......... : 53,899 37,558 22,999 40,677 44,805 212;25'• 324,015 203 1 015 56,230 2,651 221 106 38 61 998,529 
s.s.G.o ....... : 7,241 6,420 3,347 21,937 16,970 96,295 111,696 72,096 10,826 4!.3 63 17 17 347,368 
9-G.o ....... ,. ; 1,272 1,372 602 10,954 2,858 26,578 22,485 10,953 98; 6 9 78,074 

To·oal ....... =:;)?9~9~.1~5~8:;;;;~4gol~,~7~31~~4g08~.~7~25~~7g1~4~,1~1~8~4~8~6~.5~l~O:;;;;;lQ5go~3.~8~2~1~3~.go5~3~.~83~3Q3~,o~o~4~,7~5~0~1~.~o~3e~.~3~0~7;;J1g09~.~60~3:;~9~.D~5:;;J;2.~4~7~9:;:i~,~o~5'~· :;~2~,~4~39~~11~,~0~35~.~6~46~:1~5~-~·: 
Spotted: 

)-G,M ......... : 
4-S,M ......... : 
5-M ........... : 
6-S .. L.M ..••.•• : 
7-L,ll ......... : 

8,823 
102,289 
74,836 
46,190 
12,203 

. 13,094 . 14,017 
11d,497 72,595 

p7,363. 30,153 
.• 28,982 8,599 
. 1~,223 3,554 

19,068 
85,022 
41,623 
28,334 
47,697 

6,433 
38,500 
34,009 
23,634 
22,131 

4,433 
67,104 
87.723 
63,003 
66,633 

5,188 
87,046 
89,531 
61,313 
52,992 

3,062 
1:.51053 
55,861, 
40,701 
>6, 790 

791 
7,636 

11,546 
5,292 
1,647 

83 
558 
559 
240 
16 

14 
149 
105 

97 
12 

69 
62 
16 

1 

61 
31 
8 

31 ~ 
68 

3 
58 

15,136 
616,573 
493,404 
306,380 
2~9,956 

Total ....... : 244,341 236,159 128,909 221,744 124,707 288,896 296,070 171,470 26,912 1,456 377 vi8 100 

Tinged: 
)-G.M ......... : 
4-S.H ......... : 
5-M ........... : 
6-S,L.M ....... : 
7-I..M ......... : 

141 
3,068'. 
6,955 
3,741 
1,451 

358 201 262 195 188 188 104 .L9 --- : 1,656 
. ;;,548 1,855 3,815 2,268 5,235 3, 702 1,307 125 10 9 '9 26,951 
8,967 1,963 6,327 3,636 9,033 6,180 1,817 23 10 -44,'911 
6,075 1,295 9,830 5,499 11,294 6,206 1,265 3'' 4 . . 45,243 
15,517 1,628 18,636 6,556 1•,oo4 1,128 1,51o 122 -,- ~7,55? 

.') 

4.2 
3.b. 
2,1 
1.7 

y 
.2 

•J 

.3 
·' 

Tot~ ....... ,.~~l~5~.3~5~6~427:/i·~)!;~6~5:;~6~.~9~42b:;~3~8~,8~7~0gl~8~,1~5~4~:;~39~1~7~54~;;;;;)2~3~.~4o~4~:;~6~,o~0~3:;:;~3~2~3:;:;~~4h;~~:;:;:;;J;9:;;;;;;~:;:;:;:9~:;;;J;1~76~,~3~13b:;"~-~2;: 
Yellow Stained: ; 

3-G,M ......... : 
4-SoM •• ••••••• : 
5-~1 ........... : 

~ ~ 
246 106 ~ 2 '51' 83 3 500 
998 654 Q3 205 138 - 204 67 'l 2' 380 

Total. ....... :=::::::1:!::,2::4:;:4==:=!7:!:73~==:!:72:===='2;::0':':7==1=8~9====2::87'===='6='7===='5::;4=====::::;:=========;::::==========2;:,,~c~9~3=~'"''= 

11 .~6 5b 162 118 395 968 612 53 10 2 2,398 y 
439 &87 400 3,834 3,789 7,256 10,874 4,393 315 4 1 32,J94 .2 

Grey' 
3-G.M,, ...... : 
4-S,M ......... : 

2,353 2,107 625 4,759 4,987 16,885 21,223 i4,254 2,032 70 9 17 6o, )21 .:;. ,.M .. " ....... : 
6-S,L,M .... .,.: 118 113 29 208 158 276 426 280 139 9 6 1,622 !) 

Tot~ ....... =;~2~,9~8~1;;3~.~1~23~;;1~.~lgo4~;;~s~.9~6~3;~9~.o~5~2;;;2~4~,~8~12~;;3~3~.4~9~1;~1~9~.5~3~9;;~2~,5~3~9;;;;;;~93~;;~1~8;;;;~l7~;;;;~;;;:~;;;~l§05~1~7~35~;;~-~7; 

Belov Grode .... , '==4:,7!:::2::4::=:10=:•!::0~3=6===8:=82:::,=,;11~3:!::'6::;1;:4=='1~,4=21=='=9'=:!'~7=20"=:=~3!='~592~==1:!::,0~29~===87~===================~45~,~1~05k=::=:;= 
All Grades .... ,.; 568,575 683,327 546,817 t,Ol0,809 652,039 1,929,837 3,793,420 3,752,8381,3°21464 

: Percent Percent P-ercent Percent Percent Percent P"ercent Percent Percent 
All Grodes : "'3:9" -..:? ~ ~ -u- 13.2 "'26:1 25:'7 9.2 
J]"Leea then 0.05 percent. 

249,056 29.946 
Percent Percent 
J::'7 --.2-

5,276 
Percent 

-.-1- ----rr= ----rt 
Percent 
100,0 

COJD.:piled !'rom ~porte of the Cotton Branch of Production and Ma.rketiDg Administration except total. g111Ilinge Wich are from :Bureau of the Census. 
Perce~t"l.€8 rough preparation .... -....... 3. "l 
Grade md.ex . .. ~ . , .. , . , ........ , . , ..•.. 95.7 
Average sts.pJ.e length: ..... :: ..... _,;. ... 32.L. 



Table 3.- Wage rates in cotton textile industry, prices of cotton and cloth,by months, United States, 1935-1949 tfl 

~ 
t-'3 . 

: Index (1935-39=100) : Proportion of ~ Crop year . Actual data . ,Qloth prices 
~ beginning ·- . . 

: Hourly . Cloth . Cotton . Mill . Hourly . Cloth . Cotton : Mill August 1 . . . . . . . wages lL : Erices 2L : Erices 3L . margins 4L . wage : prices . Erices . margins ...... 
·- -~·--

. . . . . --.!) . Cents Cents Cents Cents Percent Percent .r:-. --.!) -
1935 . 36.9 26.40 13 .. 77 12.63 94 110 52~2 47.8 . 
1936 : 39.1 30~02 1.3e43 16.59 100 125 44·7 55.3 
1937 : 41.4 21 .. 35 9.20 12.15 106 89 43.1 56.9 
1938 . ,38.4 19 .. 54 9.10 10.44 98 81 46.6 53·4 . 
1939 . 40,.4 22.86 10.18 12.68 103 95 44·5 55.5 . 
1940 . 42.9 27.47 11.12 16 .. 35 109 114 40.5 59.5 . 
1941 : 50.8 38.91 18.36 20.55 130 162 47.2 52.8 
1942 . 58.0 40.62 19.99 20.63 148 169 49.2 50.8 . 
1943 : 60.8 40.68 20.48 20.20 155 169 50.3 49·7 
1944 . 65.8 42.48 21.59 20.89 168 -177 50.8 49.2 . 
1945 . 75o7 46.94 25~62 21 • .32 193 195 54.6 45-4 . 
1946 ; 93.1 77.98 34-46 43 .. 52 238 325 44.2 55.8 ...... 
1947 105.0 91.10 .34 • .30 56.81 268 379 37·o6 62~4 

0 . . 
1948 • m.8 65.62 31 .. 78 33.84 285 273 48.4 51,.6 . 
1949 

Januatiy . 112 .. 5 . 65.04 32 .. 26 ,32 .. 78 287 271 49.6 50.4 . 
February . ll2 .. 4 64.56 32.26 .32 • .30 287 269 50.0 50.0 . 
March . ll2.2 6,3.70 .32c.35 .31.35 286 265 50.8 49.2 . 
April . lll.5 62.57 32~63 29.94 284 260 52 .. 1 47.9 . 
May : 110.1 61.,27 32.51 28.76 281 255 53.1 46.9 
June • 111.1 60e22 .32.47 27.75 283 251 5.3.9 46.1 . 
July : lllaO 59.99 31..81 28.18 283 250 5.3.0 47.0 

Hourly wages are from reports of the Bureau of Labor Statistics:--Prices'are from reports of Cotton Branch, PMA. 
1/ Average hourly earning& in cotton textile manufactures, except small wares~ 
21 Estimated price of unfinished cloth (17 constructions). Represents the price of the approximate quantity of 
cloth obtainable from a pound of cotton, with adjustments for salable wa9te. 
2/ Average price in the 10 designated spot markets for the qualities of cottons assumed to be used in eac~kind 
of cloth. 
~/ Difference between prices of cotton and cloth. 
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Table 4.- Cotton Prices and specified loan data, United States, 1933-34 to 1949-50 

: Middling l~Zl611 

Crop year :Price per :Loan rates: Percent: 
: pound per :loan rate: beginning : 

August 1 at : pound was of : 
: 10 spot : (10 parity : 
: markets : markets) 

Cents, Cents Percent 

1933 n.oo 1/10.00 68.9 
1934 : 12.68 I/12.00 76.2 
1935 n.88 1/10.00 61.6 
1936 : 13.25 ;x.oo y 
1937 9.09 53.0 
1938 9.00 8.60 52.3 
1939 10.09 8.95 55.7 

1940 n.oo 9.15 56.5 
1941 18.31 14.22 85.0 
1942 20.14 17.22 90.0 
1943 20.65 19.26 90.0 
19h4 21.86 21.08 95.0 
1945 25.96 21.09 92.5 
1946 34.82 24.38 92.5 
1947 %.58 27.94 92.5 
1948 32.15 30.74 92.5 
1949 29.43 90.0 

Cotton 
placed 
under 
loan 

1,000 
bales 

1,926 
4,632 

ll5 y 
5,581 
4,482 

30 

3,180 
2,221 
3,143 
3,594 
2,122 

216 
146 
280 

5,271 

:Number of : Number of 
:bales oled: bales under 
• po • Goverrnnent • at • . 

beginning :ownersh~p at 
of season beginning 

of season I,ooo i,ooo 
bales bales 

6,921 6,921 

0 6,643 
w 34 6,126 

0 3,681 
~ 334 2,902 
E./1,277 2,615 

845 4,703 
J) 129 971 

3 44 
29 8 

Number or 
bales 

under loan 
at end 

of 
season 
1,000 
bales 

l,ll7 
4,433 
3,237 
1,665 
6,964 

ll,049 
2,089 

921 
897 

2,695 
3,892 
2,275 

210 
11 
33 

3,819 

Compiled from reports of the Cotton Branch, P'roduction and Marketing Administration, and records 
of CCC. 
1./ Applicable for all cotton, Low Middling and better 7/8" and longer. 
y No loans. 
"1/ Applicable for all cottons Middling and better 7/811 and longer. 
TJ Quantity pooled October 1, 1941. 
Y Quantity pooled September 15, 1943. 
Y Quantity pooled August 15, 1944• 
1/ Quantity pooled August 1, 1946 and on October 1, 1946 2,000 bales were pooled. 

Table 5.- Cotton: CCC Loans on the 1948 crop by States, United States, 1948-4q 

Gross loans Loans unredeemed 
State through Redemptions through 

August 25, 1949 August 25, 1949 
Bales Bales Bales 

Alabama 515,288 147,191 368,097 
Arizona 133,770 2,044 131,726 
Arkansas 705,836 198,299 507,537 
California 390,121 18,825 371,296 
Florida 1,434 30 1,404 
Georgia 350,395 42,706 307,689 
illinois 190 0 190 
Kentucky 1,184 180 1,004 
Louisiana 284,588 120,309 164,279 
Mississippi 949,%6 166,963 782,583 
Missouri 335,409 53,688 281,721 
New Mexico 97,198 9,957 87,241 
North Carolina 175,610 25,916 149,694 
Oklahoma 135,906 94,749 41,157 
South Carolina 252,937 19,466 233,471 
Tennessee 206,505 59,917 146,588 
Texas 729,829 517,608 212,221 
Virginia 5,803 140 5,663 

Total 5,271,549 1,477,988 3,793,561 

Compiled from reports of the Commodity Credit Corporation. 
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Table 6.- Cotton, .Aarican UplaDil.: PremiUIIII end disaollnts f'or e.ll qualities or 1949 orop :for price support 1o-. 

"<1IT'.df '' i!XTBA 'WI!I'l'E 
-:;ood Middling & B~tter 
Strict l!id.dll.ng 
Mii!dlillg 
5-c. Lov Mid.dl:lng 
Low M1d.U:lng 
s " . Clood Ordillary 
Clood. Ordiilary 

SPO'J"I'ED 
Good Middling 
Strict Middling 
IUdd.lJ.:ng 
St , Low Middll.:ng 
Lov Middll.:ng 

TI!fGED 
Good Middl:lng 
Strict Midlil:lng 
M1d.U1:ng 
St. Lov Middl:lng 
Lov Midd11ng 

YE~ STAlliiiD 
Good. Middl:lng 
Strict Middl:lng 
Middl:lng 

GRAY 
Good Middl:lng 
Strict Middl:lng 
Middl:lng 
St. Low M1M11ng 

: -425 
: -435 

-615 
:-1,165 
:-1,500 

:-1,06o 
:-1,105 
:-1,350 
:-1,690 
:-1,860 

:-1,405 
:-1,475 
':-1,675 

: -510 
: -550 
: -655 
:-1,150 

-175 
-185 
-220 
-370 
-78o 

-1,195 
-1,415 

-320 
-335 
-515 

-1,055 
-1,415 

-920 
-955 

-1,220 
-1,520 
-1,715 

-1,265 
-1,320 
-1,485 

-455 
-~90 
-570 

-1,050 

(:Baei• 15/16 inch Middling) 

-65 
-75 

-llo 
-265 
-685 

-1,095 
-1,315 

-205 
-220 
-405 
-945 

-1,320 

-835 
-865 

-1,135 
-1,420 
-1,620 

50 
35 

Base 
l165 
-6o5 

-1,000 
-1,230 

-100 
-ll5 
-295 
-830 

-1,215 

-750 
-785 

-1,050 
-1,345 
-1,555 

75 
65 
25 

-1115 
-6oo 

-1,000 
-1,230 

-8o 
-95 

-28o 
-825 

-1,215 

-1,165 -1,o8o -1,08o 
-1,220 -1,135 -1,135 
-1,38o -1,305 -1,'100 

-345 -255 
-375 -295 
-46o -375 
-950 -875 

llO 
100 

6o 
-120 
-,a, 
-995 

-1,230 

-65 
-75 

-26o 
-815 

-1,215 

-725 
-76o 

-1,035 
-1,335 
-1,550 

-1,08o 
-1,130 
-1,300 

-230 
-270 
-355 
-850 

150 
135 
90 

-95 
-58o 
-995 

-1,230 

-50 
-6o 

-250 
-815 

-1,215 

-?20 
-755 

-1,035 
-1,335 
-1,550 

-1,075 
-1,130 
-1,300 

-220 
-255 
-340 
-850 

COll!piled tram reporta or the COIIIIIOdity Credit Corporation, 

18o 
165 
ll5 
-70 

-58o 
-985 

-1,210 

-35 
-45 

-240 
-810 

-1,210 

•710 
-740 

-1,025 
-1,310 
-1,540 

270 
255 
175 
-10 

-570 
-96o 

-1,140 

-5 
-15 

-195 
-810 

-1,200 

-68o 
-700 

-1,005 
-1,275 
-1,525 

430 
420 
325 
100 

-56o 
-950 

-1,ll5 

20 
5 

-170 
-810 

-1,200 

-655 
-675 

-1,005 
-1,26o 
-1,515 

-1,070 -1,06o -1,050 
-1,120 -1,100 -1,085 
-1,295 -1,295 -1,295 

-210 -200 -18o 
-24<; -225 -200 
-330 -320 -315 
-850 -850 -850 

55 
35 

-145 
-810 

-1,200 

-630 
-650 

-1,005 
-1,26o 
-1,515 

-1,050 
-1,085 
-:1:,295 

-105 
-130 
-300 
-850 

1,205 
1,18o 
1,065 

655 
-530 
-950 

-1,ll5 

95 
70 

-120 
-810 

-1,200 

-,SC 
-6oo 

-1,005 
-1,26o 
-1,515 

-30 
•55 

-270 
-850 

Table 7.- Chanelta in CCllliiOdity Credit Corporation' premilllllll and diecounta tor all qualities ot American Upland Cotton, 
betnen 1948-49. end 1949•50 loan programs. 

(1948-49-baM) 

1,870 
1,845 
1,735 

900 
-520 
•950 

-1,115 

1115 
120 
-95 

-810 
-1,200 

-530 
-550 

-1,005 
-1,26o 
-1,515 

2,1 )) 
2,J.j0 
1,955 
l,ooo 

-49) 
-950 

-1,115 

195 
170 
•70 

-810 
-1,200 

-505 
•525 

-1,005 
-1,260 
-1,515 

-1,050 -1,050 
-1,085 -1,085 
-1,295 -1,295 

20 
-5 

-245 
..a,o 

13/16 ~ 7/8 15/16 ~ 31/32 1 

Staple l.ensth ( 1ncbou:) 
1- : 1- 1-
1/32 1/16 3/32 

1- : 1- :1-l/4 & 
3/16 : 1/32 :Longer 

liHI'N & EXTBA WI!I'm 
Good Middl:lng & Better 
Strict Middl:lng 
Middl:lng 
St. Low Middl:lng 
Low Middling 
Bt . Good Ordiilary 
Good Ord.1nary 

SP<l'l"D:D 
Good l".iddll.:ng 
Strict Middl:lng 
Middling 
St • Lav Middling 
Lav M1ddl1ns 

TIJrGED 
Cood Middl:lng 
Strict Middl:lng 
Middling 
St. Low Middl:lng 
Lov Hiddl:lng 

IEI..UW BTAIIIED 
Good Middl:lng 
St:t'!ct Middl:lng 
Middl:lng 

GRAY 
Good Middl:lng 
Strict Middling 
MJ.MJ.ing 

-15 
-15 
-15 
-25 
-70 
-35 
-8o 

-15 
-15 
+15 

-150 
-90 

-75 
-85 
-6o 

-140 
-135 

-105 
-150 
-205 

+15 
+20 
+10 

-30 
-25 
-25 
-60 

-105 
-90 
-90 

-65 
-6o 
-45 

-205 
-16o 

-135 
-120 
-140 
-190 
-175 

-155 
-18o 
-215 

-85 
-ao 
-75 

-25 
-20 
-20 
-65 

-ll5 
=85 
-90 

-45 
-40 
-25 

-18o 
-150 

-135 
-120 
-150 
-195 
-175 

·135 
-160 
-205 

-45 
-35 
-40 

0 
0 

13! 
-50 

-125 
-70 
-95 

-25 
-25 

0 
-165 
-130 

-125 
-115 
-150 
-195 
-185 

-ll5 
-145 
-200 

-35 
-30 
-30 

Compiled fl'<>m reports or the Commodity Credit Corporation. 

-10 
-5 

-10 
-65 

-125 
-75 
-95 

·20 
-20 

0 
-165 
-140 

-120 
-150 
·200 

-35 
-30 
-30 

-15 
-10 
-15 
-ao 

-125 
-70 
-95 

-20 
-15 
+10 

-16o 
-145 

-uo 
-105 
-145 
-195 
-190 

-125 
-150 
-205 

-30 
-35 
-30 

-20 
-20 
-30 
-90 

-140 
-70 
-95 

-20 
-15 

+5 
-:...6o 
-145 

·liD 
-105 
-150 
-195 
·190 

-125 
-150 
-205 

-40 
-35 
-30 

-35 
-35 
-45 

-100 
-150 
-65 
-8o 

-25 
-30 

0 
-16o 
-150 

·105 
-90 

-150 
-190 
-18o 

-120 
-145 
-215 

-50 
-45 
-35 

-90 
-95 

-125 
-185 
-18o 

-40 
-10 

-50 
-55 
+35 

·170 
-16o 

-90 
-6o 

-145 
-185 
·165 

-135 
-150 
-230 

·llO 
-95 
-55 

-55 
-55 
-90 

-170 
-18o 

-30 
+10 

-70 
-8o 
-25 

-170 
-170 

-90 
-6o 

-155 
-185 
-155 

-135 
-145 
-245 

·215 
-195 

-90 

+15 
+15 
-15 

-145 
-18o 

-30 
+10 

-105 
-ll5 

-50 
-170 
-170 

-90 
-6o 

-155 
-185 
-155 

-210 
-175 
-100 

+195 
+195 
+18o 

+85 
-18o 
-30 
+lO 

-165 
-18o 
-95 

-170 
-170 

-90 
-6o 

-155 
-185 
•155 

-135 
-145 
-245 

-190 
-175 
-95 

+690 
+690 
+68o 
+255 
-18o 
-30 
+10 

-190 
-205 
-145 
-170 
-170 

-65 
-35 

-155 
-185 
-155 

-135 
-145 
-245 

-190 
-175 
-95 

+8oo 
+800 
+725 
+265 
-1.8o 
-30 
+10 

-240 
-255 
-195 
-170 
-170 

-65 
-35 

-155 
·185 
-155 

-135 
-145 
·245 

-200 
-185 
-DO 



Table s.- Loan rates o£ cotton in 1949 as a percentage o£ 194S 1oan rates 
• ' Cl 

G. d :1.3/16: ?/8 :29/32:.15/16:31/32: In -h:1-l/32_:1-l/16:1-3/3?=~-l/8:1-5/32:1-3/16:1-7/32:1-! Inch t 
ra e :Inch :Inch :Inch :Inch :Inch : c : Inch : ~nch : Inch· : Inch; InCh : Inch : Inch :& Longer.;:-

• Per- Per- P.er- Per- Per- . Per- Per- Per-· . Per- . Per- Per- Per- Per- Per- -
: cent cent aent cent cent· cent cent. · cel)t · cent cent cent cent cent cent 

~ ....,....- _..,__ ........,.._ - - . - - .____. - ._____ . .. ... ... ~ 

~ ,!!!! Bxtra White: : 95 ~4 :95· ~ 96 96 95 · .· 95:. -· ,, 95 ~4 ~ 95 97 102 113 115 ~ 
Good Middling and Better : 95 95 :95 96 96 96 95 . 95 93 95 1l 102 ll3 ll5 
Strict Middling : 95 95 · 95 96 95 95 95 95 92 94 96 101 113 114 -
Str1c t Low Middling : 94 93. . 93 · 94 93 93 9.3 93· 90 91 92 ~ 103 104 
Low Middling : . 91 90 90· · 90 ·90· ~ · 90 89 88 88 89 89 89 B9 
Strict Good Ordinary : 91 89 90 9:1. 90 91 91 91 92 93 93 93 93 93 : 
Good Ordinary : 87 87 88 8~ 88 88 88 .89 .. , ~ 93 94 94 94 94 94 

Spotted: : 
Good Middling : 95 93 94 95 95 95 95· · . 95 94 94 93 91 91 89 
Strict Middling : 94 93 94 · 95 95 · <95 · • 95. : · .95. 94 93 92 ' 91 90 89 
Middling : 95 93 94 95 95 96 96 95 97 95 94 93 91 90 
Strict- Low Middling, · · · : 86 · . 85 · S7 88 88 88 88 S8 88 88 88 88 88 88 

· Low ·Middling : 87 84 85 87 86 B6 86· 86 86 85 85 85 85 85 ~ 
TiMed: : . 

Good Middling : 90 88 .89 · 90 89 · ~0 ·, · 90 90. 91 ~; 91 91 91 92 93 
Strict Middling : 89 89 89 90 90 90 .. 90· 91 . : · 92 92 92 92 94 94 
Middling : 89 86 87 87 87 87 87 87 . ' 88 87 87 87 87 87 
Strict Low Middling : 82 8'2 82 83 83 83 83 . 84 84 84 84 84 B4 84 
Low Middling : SO 80 81 81 81 Bl . 81 . B2 83 83 83 83 83 83 

Yellow Stained: : 
Good Middling : 87 85 87 BB 88 BB 8B· 88 88 88 B8 88 88 88 
Strict Middling : 84 84 86 87 B7 B7 87 '.. 87 . . 87 87 B7 87 87 B7 . 
Middling : 79 8;1. · 82 83 83 83 83 :. 83 : 82 81 81 Bl 81 81 

Gray: : 
Good Middling : 95 92 · 94 · · 94 · 94 ·. 94 · 94 94· : 92 89 89 90 90 90 
Strict Middlng : 96 92 94 94 94 94 94 '/4 ·: · 92 89 90 90 91 90 
Middling : 95 92 94 94 94 94 94 - 94 93 92 92 92 9.2 92 

: . 
. . 

Source: Computed from reports of the First Nat-ional !lank of Memphis, Tennessee. 
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Table 9.- Loan Rates for all Qualities of 1949-Crop American-Egypt~an Cott~n 

=·--~-- ...... ~-----=- ~:...:M=-r-=.__~~ ·.;.;='--=--:~--- -':::"'7:-r---:--::--
Grade =--~-1~-~S~~---=~~--~~~----~~~~~~--~~~=-~~er 

Cal. : N. M. Cal. ; N. M. : Cal. :. N. M.. N. M. 

1 
1-! 
2 

2-i 
3 
3-! 

4 
4-~ 
5 

: and : &nd. . and : and : and : and : and : and 
·: -.Ariz. : Texas Ariz. : Texas : Texas : Ariz.. : Texas 
:Cents !/ Cents !7 Cents 1 Cents 1 ~"='""""'"-"=c .... en~t.-3'""'::l/~ Cents_ Q Cents }j 

: 52.50 
: 51.50 
: 49.95. 
: 
: 49.10 
: 44·35 
: 3B.95 

: 34.10 
: 29.55 
: 27.05 
: 

52.75 
51.75 
50.20 

" 4S.35 
44.60 
39.20 

34.35 
29.90 
27.30 

55.95 
54.95 
5.3.55 

49.70 
45.95 
41.20 

37.40 
32.85 
30.05 

56.20 
55.20 
;3.00 

49.95 
46.20 
41.45 

37.65 
33.10 
30.30 

61.60 
60.20 
57.85 

,~.75 
49.10 
44.05 

40.55 
36.40 
33.30 

6l.S5 
60.45 
5S~l0 

53.00 
48.35 
44.30 

40.00 
36.6; 
33.55 

61.60 
60.?0 
57.S5 

52.75 
·49.10. 
44.0?' 

40., 
)6.40 
33.30. 

6l.B5 
60.45 
58.10 

53.00 
48.35 
44.30 

40.00 
36.65 
33.55 

Y Cents per pound, net weight. 
Production and Marketing Administration. 


	00000001.tif
	00000002.tif
	00000003.tif
	00000004.tif
	00000005.tif
	00000006.tif
	00000007.tif
	00000008.tif
	00000009.tif
	00000010.tif
	00000011.tif
	00000012.tif
	00000013.tif
	00000014.tif

