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LASBT FALL AND WINTER THE FARM PRICE OF CORN IN THE SURPLUS CORN AREA
WAS AROUND 20 TO 25 CENTS BELOW THE LOAN RATE. WITH THI8 WIDE MARGIN,
ABOUT 30 MILLION BUSHELS OF 1937 CORN WERE RESEALED AND 227 MILLION
suUSHELS OF 1938 CORN WERE PLACED UNDER SEAL., PRACTICALLY ALL THIS COAN
WiLt B8€ RESEALED OR HELD 8Y THE GOVERNMENT THIS YEAR, AND IN ADDITION
THERE MAY BE A8 MUCH 1939 CORN BEALED A8 THE TOTAL VOLUME OF CORN UNDER
SEAL LAST YEAR, TMHE EFFECT OF THE NARROWER SPREAD BETWEEN THE LOAN
RATE AND THE PRICE OF CORN AS COMPARED WITH LAST YEAR 1S EXPECTED TO BE
MORE THAN OFFSET BY THE INCREASED' NUMBER OF FARMERS ELIGIBLE FOR THE
LOAN,

1939
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Note: The annual outlook report fotr
"Feed Crops and Livestock", revised to in-
clude the November estimate of the corn
crop and other recent developments which
have changed the situation slightly, is

included in thils report.

Summary

The supply nf feed grains available for the 1939-40 feeding season
is now estimated at 110 million tons, The increase of 2 million tons ov;r
the October estimate is based on the November 1 estimate of the 1939 corn
production, which showed an increase of 59 million bushels over the October 1
estimate, Other changes in the estimaked supplies of feed crops and feed-
stuffs between October 1 and November 1 were not significant.

Prices of corn and barley have been practically unchanged since
early October. The price of No., 3 Yellow corn at Chicago for the week ended
November 12 was 49 cents per bushel, or U4 cents higher than in August, and
2 cents higher than & year earlier.

Prices of oats and most types of byproduct feeds have advanced
since early October. TFor the week ended November 18 the price of oats was
12 cents higher than for the corresponding week last year, and prices of
most feedstuffs were considerably above those of a year earlier. This
general improvement in feed prices,as compared with those of last year,
is apparently the result of a more favorable domestic demand, which is more

than offsetting larger supplies.
The 1939 corn supply is now estimated at 3,152 million bushels. This

1s the largest supply since 1932, and with the exception of that year is
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the largest in mere than 15 years., This figure includes the November 1 esti-~
mated production of 2,591 million bushels, and the October 1 carry-over of
561 million bushels. The grain sorghums crop was estimated on November 1 to
be 86 million bushels, or 2 million bushels Relow the production indicated

on October 1.

A loan rate of K7 cents has been announced for 1929 corn. This rate
applies to corn testing 15% percent or lcss in moisturc centent, Loans will
be made at the full rate per bushel for corn testing between 153 and 203
percent in moisture content, but differences in moisture content will be consi-
dered in computing the volume of corn to be placed under seal. Loans will
not be made on corn with a mqisture content greater than 20} percent. The
interest rate will be 3 pefcent.

With about 4O percent more farmers in the commercial corn-producing
area eligible for the 1man, the total quantity of 1939 corn sealed may
exceed the quantity of 1938 corn sealed and may approximate the total quantity
of corn under seal last year. In this case the tntal amount of\corn held by
the Government nr under seal during the 1939-40 marketing year would be
around 500 million bushels.

A substantial increase is expected in the number of cattle fattened
for market this winter as compared with a year earlier. The total movement
nf stocker and feeder cattle into the Corn Belt States for the period
July - Octnber, 1939, was the largest for those months in about 15 years.

Hog marketings have been running substantially larger than a year earlier,

and the average weight of hogs at the leading markets during the first half

~nf November was about 10 pounds heavier than in the corresponding period
last year. The decline in prices of fat cattle and hogs from late October

to mid~-November made the hog-corn and the beef~corn ratios less favorable
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~than before to livestock feeders, but these ratios are still somewhat above
average. . .

FEED CROPS AND LIVESTOCK OUTLOOK FOR 1940 1/

Supplies of both forage crops and feed grains in the United States
are again above average and, except in limited areas, arc more than ample
to meet livestock requirements. 3But excluding the quantity of corn now
under seal because of Government loans, the remaining supply is only slightly
above the 1928-32 average in total quantity and in pounds per unit of live-
stock to be fed.

No material increase in the acreage of fced grains over the low
screage of the last 3 years 1s expected, and growing conditions about equal
to the average of either the last 3 years or the last 50 years would result
in a production ahout equal to the tonnage produced in 1939. Conditions
about the same as the average for the period 193C~39, which includes the
drought years, would reduce production somewhere between 10 and 15 percent
below the 1939 production., 4

leestock numbers are expected to show an increase of about 7 percent
during 1939 and some further increases in 1940, Present livestock, fed at
about the same rate as during the period 1928-32, would consume about zs
much feed grain as was produced this year, and the total stocks of feed
grain next July would be about the same as the holdings of last summer.
Unless grain yields per acre are unusually high, it seems probable that
supplies of feed grain per animal unit will be somewhat further reduced
- next season, and the livestock-feed price ratio will not be so favorable
for livestock producers as it has been for the past 2 years,

The total supply of high-protein feeds this season will probably be
above that of last year and much above average. The supply of other byproduct
feeds thls season is expected to be about the same as that of last season.

Feed-grain prices during the winter and spring months are expected
tn average a little higher than a year earlier, but conditions which would
cause a substant;al ad¥ance from present levels are not expected.

Expnrts of feed grain are expected to be rPlatlvely small in 1940.
Exports of livestock prmductq are expected to show some increase in 19MO
but are not likely to be large enough to have any material effect on the
livestock situation in this country. Some improvement in the situation for
feed-grain producers is probable, however, as an indirect result of the
expected increase in the incomes of domestic consumers, for such an increase
would improve the domestic demand for livestock products and increase the
prices *hat livestock feeders could pay for grain.

l/ Prepared Jjointly by the Bureau of Agricultural Zconomics and the Agri-
cul tural Marketing Service in collaboration with the Offic® of Foreign
Agricul tural Relations and the Agricultural Adjustment Administration.
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There appears to be a general tendency for farmers to increase pro-
duction of hay along with increases in feeding requirements. The 1939 hay
supply per animal is large, but with requirements increased by poor pastures,
the carry—-over next spring is not expected to be above the average during
the pre-drought years 1923-32. 43 a result of local drought conditions in
1939, present supplies of both hay and feed grain are unevenly distributed
among the States, and there are wide regional differences in present prices
and in proapective carry-overs,

Outlook for Feed-Grain Acreage and Supplies

The total acreage of fced grains in the commercizl corn-producing
areéa will probably be no lapger in 1940 than in 1939. The acrease of feed
grains for next year is not expacted to be influenced to any considerable
extent by deveclopments in Europe, since the European war is not expect<d to
exert any material effect on the domestic feed—grain situation before the
sceding of the 1940 crops. Present indications point to a reduction in the
corn acreage allotment under the Agricultural Conservation Frogram, and it
is possible that participation in the program m~oy not be so great as in
1939, vecause of the smaller allotments and higher prices. But it is not
probable that increascs in the corn acrecage on the farms of non-cooperators
will offset the decrenses in corn acreage on the farms of those who do
participate.

The AAA acreage allotmente of general soil-depleting crops, which
include all feed grains except corn in the commercisl corn area, are ex-—
pected to remain about the same in 1940 as in 1939, and no matcrial
change in the total acreage of these crops is to be expected. The amount
United States corn yiclds have been above the 1923-32 average in 1938 and
1939 nay be accounted for largely by incrsased use of hybrid corn. If
the 1940 grewing season should be about as favorable as during the past
2 years, Unided States yields in 1940 will =zgein bz adove the 1923-32
average,

The carry-overs of corn and barley at the berinning of the 1940-Ul
marketing years g/ may be as large as or a little larger than the carry-
overs this year, whereas the carry-over of oats will probably be considerably
smaller, Assuming a 7-percent increase in Xivestock numbers during 1939,
if the consumption of corn per animal unit should be =2bout the same as
during the last 2 years, the quantity of corn consumed domestically in
1939-40 would amount to about 2,500 million bushels. This, together with
probable exports, would give a total disappearance a little below the 1939
production, and would result in some increase in carry-owver. The rate of
corn disappearance this year will be influencod to o large extent by the
quantity of corn going under seal, by the level of livestock-corn price
ratios, and by the smaller supplies of oats available for feeding.

2 .
—/ October 1 for corn and June 1 for barley.
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Feed~Grain Supplies

Total feed-grain suppliesg now ample

The total October 1 supply of feed grains, including sealed corn,
amounted to about 110 million tons as compared with 104 million tons last
year, and 101 million tons for the period 1928-32. These supply figures
include October 1 stocks of corn and oats, plus the November 1 estimate of
the 1939 production of corn, barley, and grain sorghums. When the October 1
supply as thus calculated is compared with the prospective number of live-
stock to be fed, the supply per animal unit is 2 percent smaller than the
very large supply of last year, but 10 percent above the average October 1
supply during 1928-32.

If from these supply calculations ig¢ deducted the corn already sealed
(for this is not likely %o be used extensively for feeding until prices
rise above the October 1939 level), the remaining supply is slightly above
the pre-drought average in total quantity and in supply per animal unit.

It is expected that a considerable quantity of corn from the 1939
crop will be sealed, and that practically all the 1937 and 1938 corn sealed
will be retained under seal or held by the Govaernment, . Hence, if the
total quantity of corn scaled or held by the Government is deducted, the
remaining supply of feed grains probably will be below the 1326-32 average.

Corn supplies over 200 million bushels larger than lest year

The total supply of corn for 1939-40, including the November 1
indicated production of 2,591 million vushels ~nd the estimate of 561
million bushels for the October 1 carry-over, is 3,152 million bushels, com
pared with 2,905 million bushels last year and 2,718 million bushels for
the 1928-32 averagec.

Cf the 1938 supply, about 257 million bushels were sealed for loans,
leaving 2,648 million bushels unsealed. Indications are that the quantity
of 1939 corn sealed may be larger than the gquantity of 193% corn scaled.

In this event, the total quantity of corn meither under seal nor held by
the Government may be about the same as the total guantity of unsekled corn
last year.

The domestic disappearance of corn amounted to 2,216 million bushels
in 1937~38, and 2,311 million bushels in 1938-39, or 18,2 bushels per grain
consuming animal unit in each year. :

Acreages of corn hybrids continue to increase

The rapid increase in the use of hybrid corn in the Corn Belt has
been an important factor in raising the yields of corn during recent years.
In 1936 less than 5 percent of the corn acreage in Iowa, Indiana, and
Illinois was planted to hybrid corn. This year more than shree-fourths of
the corn acreage in Iowa and over 60 percent of the corn acreage in Indiana
and Illinois was planted to corn hybrids, Although further expansion of
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the acreages in these States may be moderate, other States may show a material
increase as soon as sultable types are developed for use in those States.

In Nebraska only 17 percent of the 1939 acreage was planted to hybdrids,

in South Dakota only 15 percent, and in Missouri only 26 percent.

Oats supplies below average

The 1939-40 supply of oats is now estimated to be 1,132 million
bushels compared with 1,257 million bushels last year, This estimate in-
cludes the October 1 indicated crop of 94l million buchels and the estimated
carry-over on July 1 of 191 million bushels. This indicated supply is 17
percent below the 1928-32 average, and is lower than the supply in any
of ghe past 12 years w1th the exception of the drought vears 1933, 1934, and
193

Barley and grain sorghum supplies

The 1939-40 barley supply, including the indicated production on
October 1 and the June 1 carry-over, i1e¢ 328 million bushels, which is the
largest supply since 1928, and compares with a total supply of 289 million
bushels last year, Yields this year were lower than in 193&; the increased
supply was due to a 2-million acre increase in the acrcage sceded to
barley and a 22-million bushel increase in the Carry—over,

The 1939 grain-sorghums crop was indicated on No¥embor 1 to be about
86 million bushels, or 1Y percent below the production in 1938 and about the
same as the 1928-37 average., The slightly above-average production this
year was due to increased acreage, since the November 1 indicated yield of
grain sorghums was only 9.9 bushels per acre comparcd with 12.9 bushels
last year and 11.8 bushels for the lO-year average.

Wheat and rye feeding reduced

The total quantity of wheat from the 1939 crop fed cn the farms where
produced is expected to Ve around one~fourth smaller than the 132 million
bushels fed from the 193% crop. The quantity of rye fed from the 1939
crop is expected -to be about 10 percent smaller than the quantity from the
1938 crop, which is now estimated to have been 19.5 million bushels.

Feedstuffs Supplics Largef

An increase in the 1939-40 supply of commercial feeds over that of
the previous season was indicated on the first of October. The principal in-
Ccreases were in lingeed and soybean meals, Supplies of wheat millfeeds
probably will not be greatly different from those of a year ago, and supplies
of cottonseed cake and meal may be slightly smaller.

~ High-protein feeds

Supplies of oilseed cakes and meals, based qn crop prospects November 1,
will be considerably larger in 1939- -40 than in 1938-39, A 1939 flax crop
more than double that of 2 year earlier will provide a domestic supply of
around 360,000 tons of linseed cake and meal against about 2U6,000 tons
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available for domestic use in 1938-39. Productioh of soybean meal is ex—
pected to reach a new high record of over 1,300,000 tons, if farmers harvest
the quantity of soybeans, indicated on Novembor 1, and, if as large a pcrvcntdgo
is crushed as in 1938-39,

Supplies of cottonseed cake and meal for 1939-<L0 will probably be

slightly b2low thosce of 1938-39, since the cotton trop Vlll apparently be
rabout the sarie as last yoar and the carry-over of cottonseed cake and

nenl is much smaller. Relatively high prices for cottonseed may increase

lizhtly the percentnge crushed. Exports and inmports are likely to con-
tinue negligidle, since forcign markets are disrupted by thé Européan wer.
‘Little change is indicated in the wproduction of peanut meal, =s a diversion
prosrul similar to that of 1938-39 has been announced. The production of
pecnut coke and mesl in 1938-39 totaled about 75,000 tons, and inmperts

a little over 5,000 tons.

Oilseod cake :nd noal supplics available for domestic use,

1926-27 to 1939-40

Other
L/
¢1,000 tons 1,000 tons 1,000 tons 1,000 tons 1,000 tons

¥ Cotton ced f Soybean : Linsecd

Total

ae ®e we
ae % aw

1926-27 2,000 32 u62 9y 2,588
1927-22 1,577 61 ' 530 114 2,282
1928-29 i 1,771 91 476 102 2,440
1929-30 ¢ 1,283 112 396 142 2,533
1930-31 1,780 122 370 115 2,387
1931-32 1,712 132 222 66 2,132
1932-33 1,625 113 220 gl 2,042
1933-34 1,648 99 161 123 2,031
1934-35 1,462 287 222 209 2,180
1935-36 1,685 620 286 143 2,774
1936-37 @ 1,933 548 303 223 3,007
1937-38 2,288 132 206 109 3,335
1938-39 1,984 1,042 246 182 3,454
1939-40 5/: 1,920 1,250 360 150 3,730

1/ Total stocks August 1 plus production and imports, minug exports and
quontity used for fertilizer. .

2/ October-September, production plus imports during period October 1926 -
Decomber 1938; production plus 1nDort inus e<nort° during period January lﬂ
to date. ' :

/ Octover—September, production plus 1“portq, ninus exports.

/ Includes procuction of copra, peanut, sesane, hemwsocd and bebassu cakes
and nealo, plus imports, minus exports of thcvr ealtes and ubal>. Prior to
January 1, 1939, exports of ,oybczn cake and mcnl were included rlth other
cakes nnd nmenls
5/ Estinated in Octobor 1939,
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Other byproduct feeds

: Supplies of wheat feeds for the 1939-L40 season may approximate those

of 1938-39. The Unlted States productlon of wheat millfeeds$ during 1938-39

was 4,485,000 tons, the largest since 1931-32. Imports increased to 157,000
tons, and 87 000 tons were withdrawn from bonded mills, making a total importa-—
tion of 244,000 tons. Exports were negligible at .only 26,000 tons. On the
basis of these data, supplies of wheat offal available for domestic consump-—
tion in 1938-39 ‘were 4,703,000 tons against 4,464,000 tons in 1937-38.

Supplies of other byproduct feeds will probably be slightly larger
than those of last season., Some improvement in the demand for the main
products of the wet-process corn-grinding industry is expected to give a
somewhat larger supply of gluten feed and meal for the 1939-U40 season than
was availsblé in 1938-39, when production totaled approximately 610,000 tons.
No data are available on the production of hominy feed, but if the domestic
demand for food products continues to improve, hominy fced may be more plenti-
ful in 1939-40 than in 1938-39. About 250,090 tons would appear to be the
probable production of brewers' and distillers' grains in 1939- 40, since
about that quantity was produced in 1938-39, and there are at present no
indications of any material change in the production of these industries.
Increased slaushtorings of livestock, particularly hogs, should result in
larger supplies of tankage and mcat scraps, which were relatively scarce and
high-priced during 1938-39. On the basis of the Hovembor 1 estimatce of
sugar-beet production, supplies of beet pulp in 1939-UO mny be somewhat
smaller than in 1938-39,

Supplies of indicated byproduct feeds avail:ble for domcstic
use, 1929-39 1/

Yeor : Fhea 1 Gluten t+Distillers!: Dried H Rice
beginning mill- : feed and ‘tand brewers!? beet : mili-
July : feeds meal tdried grains pulp : feeds
$1,000 tons 1,000 tons 1,000 tons 1,000 tons 1,000 tons

1929 : 5,008 671 211

1930 : 5,105 568 285

1931 ¢ 4,533 512 196 2/90
1932 : o L,Ls3 575 263 2/90
1933 : 4,165 575 282 85
1934 s Llae Lol R 92
1935 + 4,578 565 3/ 315 226 g6
1936 : 4,899 618 368 295 105
1937 : Lheh 539 265 ou6 120
1938 ¢ 4,703 608 252 339 120
1939 4/ ¢ 4,750 650 250 300 120

1/ Production and net imports of wheat millfeeds cond beet pulp.
2/ Partly estimated for 1931 32 and 1932-33.

3/ Data first availadle for 1935-36.

E/ Estimated.
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Hay and Pastures

Pastures in 1939 have not furnished so much fced as in 1938. The
hay crop is about 7 percent smaller than was harvested in 1938, but is 7 per-
cent larger than the 10-year (1928-37) average. The carry-over of hay from
the exceptionally large 1938 crop was the second largest in the 30 years for
which records arc available. The estimated supply of hay per hay-consuming
animal ‘unit is the second largost since 1928, being excecded only by the
supply available a year ago. However, since the condition of fall pastures
was much below average on October 1 and fceding started early, farm stocks
of hay next May are cxpected to be down to about the usual pre-drought avers
unless the winter is unusually mild.

Large supplies of hay, together with the rather small numbers of hay-
consuming livestock on farms since 1936, have made hay very cheap compared
with livestock, Since an expansion in the acreagc of crops that may be used
for hay, pasture, or soil improvement has been encouraged, there is no
reason to expoct a reversal in these price relationships in 1940,

Because of inadequate rainfall, the 1939 yields per acre of both
tame and wild hay arc gencrally below the 10-year average in the East ds far
south as the Potomac River, in most States west of the Rocky Mountains, and
in much of the western Great Plains area between Wyoming and western Nebrask:
and the Mexican border. On the other hand, yields of tame hay are generally
above average in a broad belt extending from Canada to the Gulf of Mexico,
between the Great Plains and the Appalachian Mountains. The rclatively high
yields in this central arca are the result partly of fairly good growing
conditions this year and partly of a continuation of the shift in reccent
years to a greater proportion of the higher yiclding kinds of hay.

Supplies of practically all kinds of grass and clover seeds are ample
for the usual seeding requirements in 1940.

Livestock Numbers and Fecd Requirements

The number of feed-grain consuming animal units (including poultry)
on farms January 1, 1940, is expected to be between 136 and 137 million.
This number compores with 127.0 million on Januvary 1, 1939, with 121.6
on January 1, 1938, with 144.5 million on January 1, 1939, and with a 10-yed
(1923-32) average of 138.5 million. The greater part of the increase
during 1939 has been in hogs, but there will be a substantial increase in all
cattle and chickens and o small increase in sheep. Numbers of work stock,
however, arc expected to show a further reduction,

With supplies of feed grains (either including or excluding sealed
corn) smaller in relation to animal units than the comparable supplies last
year, the ratio of livestock prices to feed prices is expected to be less
favorable in 1939-40 than in 1938-39. This will tend to prevent such a
large increase in livestock production in 1940 as took place in 1939. The
pig crop of 1940 is expccted to be slightly larger than the crop of 1939,
and cattle numbers probably will incrcasc at least as much as they have
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this year. ©Sheep numbers may also increase slightly, but numbers of work
stock will continue their decline,

Feed—-Grain Prices

Feed—grain prices higher than last year

Yeed-grain prices are expwcted to average higher during the coming
fall, winter, and spring months than during the corresponding period of
1938-39. The domestic demand is expected to be somewhat improved over that
of o ycar ago. The wholesale price level will be higher, and livestock num-
bery will ve larger. TFollowlng the outbrecak of hostilities in Europe,
feed—-grain prices advanced sharply, but eince September 7 they have declined,
and much of the gain during the first week of September was lost by the
end of the month. ‘

During recent months oats and barley prices have been high relative to
corn prices, This rclationship is expected to continue during the remesinder
of the oats and barley marketing years.

Corn prices slightly higher than a year ago

During the week ended Novemver 18 the average price of No. 3 Yellow corn
at Chicago was U9 cents per bushel compared with 47 cents for the corresponding
week lzst year, and with US conts for August and 54 cents for September this
year. Prices of corn are expected to nvercge hisher during the 1939-40
marketing year than during 1933-39, despite larger supplies of cornm,

Corn: Average farm price per bushel in Iowa, ond averarme price of No,3 Yellow
at Chicago, compered with the loan rate (Totul quantity of corn sealed
in 1933-34 — 271 million bushels; in 1937-3% - 47 million bushels;
-+ ahd in 1938-39 - 227 million bushels)

: 1933-34 : 1937-3¢ : 1938-3G : 1939-40

Monthiyoan $Iowa :Chicagoilonn !Ilowa :Chicmolloan :lowa :Chicagoiyean :Iowa :Chicago
trate ¢ farmt Noe. 3 trate 3 farms Wo. 3 tprate $ foarm: No. 3 trate ¢ farmiNo. 3

d ipricesYellow ¢ iprice: Yellow: tvriced Yellow: tpriceiYellow
tCents Cents Cents Cents Cents Ccnts Cents Cents Cents Cants Cents Cents
July : 47 55.8 117 1184 1/50 46 58.7 36 L8.0
Aug. 1 37 51.0 97 104.5 1I/50 39 53.6 36 -Ls.0
Sept.: 36 h7.5 g6 105.9 57 52,7 ug 54,0
Oct, 3 o4 40.2 46 66.1 57 33 hi,7 3/57 39 48.3
Nov., 1 L5 32 U4 Y 50 i) 53.4 34 45.0 3/57
Dec, + 45 35 46,5 KO 43 56.1 2/57 38 51.0 3/57
Jan, ¢ L5 37 49,7 50 47 59.3 2/57 39 51.5 3/57
Feb, ¢ U5 36 4g.6 50 L5 56.9 2/57 35 4.1 3/57
Mary 3 U5 37 Lg.g 50 W3 57.9 3/57 35 47.5 3/57
Apr. @ 45 36 7.3 50 Ly 58.6 2/57 36 hz.7

1/ Bate on corn testing 155 percent or less in moisture content; the range was
to 50 cents, depending on grade. 2/ Rate on corn testing 155 percent or
less moisture content, 57 cents. Corn tegting betweon 15% and 20% percent in
Moisture content was ~djusted in volume to offset these differences in moisture.
3/ Mis rate will agnin «pply to corn testing 15% percent in moisture content, and

C’T{f‘n tOStiI - f 3,- :L; STC e 3 s =) 3 ste 0o ~
o1 sty cg%tei%? 15% to 203 percent will be adjusted in volume to offset greater
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The 1939 loan program

A corn loan of 57 cents per bushel will be available to eligible pro=-
ducers on their 1939 crop, Just what effect the 1939 loen rate will have on
farm prices is complicated by the uncerteinty of the European situation, by
an increased number of farmers eligible for the loan, and by a large quantity
of 1938 corn still under seal, As the war in Furope may be an added incentiwve
to producers to retain their stocks of corn, the loan may be especially
significant this year as a means of securing the necessary cash to supply
their current needs, Furthermore, about 40 percent more producers will be
eligible for the loan this year than a year ego, and the farm price of corn
in the Corn Belt will probably be maintained nearer the loan rate than it was
last year,

Oats prices highest since 1937

Advances in oats prices following the outbrealk of war in Europe
carried the average price of No, 3 White oats at Chicago for the week ended
September 2 to 39 cents per bushel, the highest level since July 1937, Oats
prices declined during the last half of Soptember, then advanced dyring
October and early November. For the week onded November 18 the pricc of
No. 3 White oats at Chicago wos 38 cents per bushel compared with 26 conts
for the corresponding wock last ycar, and with 30 cents for August this year,
The price of oats will probably continue higher than a yecar earlier during
the winter and spring months, as o result of comparatively small suppliocs
and an improved domestic demand situation.

Barley prices noar the 1938 lovel

Following the outbreal of the Europcan War, barley priccs advanced
about 12 cents per bushel, und have roceded nnly slightly sincc the poak
rcached in late September. For the wock cnded November 18 the average price
of Nos 3 barlcy ot Minncopolis was 49 cents por bushel, or 2 cents highor
than the ewerage for the corrcsponding wock of 1938, Priccs for barley’ dur-
ing the coming wintcr end spring may not be greatly diffcrent from those of
the corresponding period of 1938-39, sincce the prospective inercasc in demand
will probably largely offsct larger borlcy supplics.

Fecdstuffs pricos

Prices of commerecial focds during 1939-40 arc likely to average highor
than thoy did last scason as o rosult of incrocsed feed roquirements and o
general improvement in the domestic domend. Prices advanced sharply early in
September as a result of the rush of feed manufacturers and distributors to
replenish or accumulate stocks following the outbreak of European hostili~
ties, but much of the advence was lost by the close of the month, Little
increase in export trade during the current season is probable as a result
of the war, and, with an abundant supply of feed grains, a substantial in-
crease in supplies of commercial feedstuffs, end a gain of only about 7 per-
cent in the number of feed-consuming animal units, there is little in the
feed situation to indicate unusually high prices for feed in 1939-40,
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The index numbers of wholesale feedstuff prices averaged 102.0
(1935-36 = 100) for the feeding season July 1938 through June 1939. The
index for October 1939 was 112.7 compared with 93.8 in Avgust, 121.8 in
September, and 93.5 for ©ctober last year.

Prices of linseed and soybean meals are likely to be materially
~lewer in relation to prices of other high-protein concentrates in 1939-40
“than in other recent years, becanse of the relatively larger supplies of

these feeds available for domestic consumption.

Hay prices

Most of the United States hay crop is used either on the farm where
grown or in the immediate vicinity; ounly a small percentage moves through
trade channels. With a large supply of hay in 1938 and additional acreages
that could have been cut for hay, the average farm price for the 1938 crop
ef all hay was only $6.76 per ton, the lowest average, with the exception
of that of 1932, for more than 30 years. Cowmparative prices of prairie,
clover~timothy, sliclfa, and all hay are shown below, With large supplics
of hay in sight zad an ovnportunity for expansion in 1940, the general level
of hay prices durirg 1939-U40 nay he expected to continue low in relation
to feed—grain and livestock prices.

United States average prices received by farmers for hay,
specified periods, 1937-39

Kind 3 Gct. 15, Oct. 15, : Aug. 15, ' Sept.l5, ¢ Oct. 15,
¢ 1937 1933 ¢+ 1939 ¢ 1929 ¢+ 1939

! Dollars Dellars Dollars Dollars -Dollars
Clover-timothy .....3 10,08 7.76 8.00 8.33 8.76
Proiri€ veceveceees.? 5,91 b.ul 4,09 4,46 4,68
Al falfa seveveeneneat  10.54 T.74 7.45 g.0u .36
6.72 6.77 7.17 7.31

Al hay veeeeenveneat g.77

Foreign Teed—grain and Livestock Outlook

Developments in the foreign situation during the coming year will be
- governed primarily by the war in Burope. The United Kingdom, the most im-
portant single importer of fced grains and feedstuffs, and almost the only
remaining Buropean importer of pork and lard, will have much to say, through
its control of the seas, about the trade in feed grains and livestock be-
tween Burope and overseas countries. Information received to date points
to the following developments; a reduction in meat consumpttion in Europe,
reduced imports of feceds and feedstuffs as a result of decclining livestock
numbers, and an increase in the demand for overseas supplies of lard and
pork, resulting from the shutting off of such shipments from central Burope
and the Baltic countrics.

An important factor that is expected to prevent runaway markets and
to keep Europcan imports down to a minimum is the control over foreign
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trade and prices and the rationing of consumption already put into effect
by most of the countries that have access to overseas supplies. Such complet
control was not instituted until well toward the end of the World War.

Feed grains

The British blockade has cut off central Burope from overseas supplie:
of feed grains and feedstuffs, and it appears that the British regulation
of shipping will reduce the imports of such products into the Netherlands,
Belgium, Denmark, and the other neutral countries so as to prevent such
supplies from reaching Germany through those countries. Furthermore, it
may be expected that the United Kingdom itself will reduce its import re-
quirements of feed grains as a result of some increase in domestic grain
production, a reduction in hog numbers, and a desire to import products in
more concentrated form -~ in this case in the form of meat. It 1s expected,
therefore, that there will be a reduction in the imports of feed grains and
feedstuffs into Eurnpe during the coming year.

It may be noted that during the World War, exports of corn from the
United States averaged no larger than during the 5 years immediately pre-
ceding the war, even though European import-control measures were not put
in effect until later in the war, Furthermore, Argentine corn production
during the last war averaged only 196 million bushels annually compared with
332 million for the 5 years ended in 1937-38. The Argentine acreage this
year 1s expected to be fully equal to that of recent years.

On the supply side, Argentina alone will have more than sufficient
feed grains to supply the expected lower level of European import require-
ments, as shipments formerly made to central Europe may now be diverted else-
where. The advantage of Argentina as a low-cost producer, however, may be
offset to some extent by the necessity of the British to maintain a convoy
system, which would tend to direct their purchases to North America,

Livestock

If previous experience is any criterinn, a decrease in- livestock num-
bers in Europe is to be expected, particularly if the war extends beyond »ne
year. The greater dietary efficiency of grain consumed directly rather than
through conversion into meat, the high price of feed supplies together with
the difficulty in obtaining them, and the relatively large amount of labor
necessary for the production nf livestock all tend to bring about a curtail-
ment in livestock production during war times. The Furopean neutral coun-~

-tries, most of whichere exporters nf pork, are also faced with the problem
of keeping their imports and exports in balance, and of assuring prompt
payment for their exports. As they are expected to encounter difficultieés
in maintaining the volume of their exports, it will be necessary for them to
curtail imports, including feed grains.

With the exception of small imports of lard into some of thé neutral
countries nf western Burope, the United Kingdom is the only European country
in a position to import pork and lard from overseas. Up to the outbreak of
the war this year, that country was importing pork frrm Poland and the Baltif
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countries at the rate of 125 million pounds a year, These supplies are no
longer available., Furthermore, because bf difficultiee in obtaining feed
supplies and because of pressure from both warring factions, the neutral
countries, such as Denmark and the Netherlands, are expected to supply less
pork and lard to the United Kingdom than in the past. Because of the need of
the convoy system and because of higher shipping charges, it also appears

. probable that somewhat smaller suppliecs of meats will he obtained from
Australia, New Zealand, and Argentina, though the adherence of two of these
countries to the sterling bloc may tend to help malntaln their trade with
the United Klngdom. These factors p01nt to a cons 1derable increase in
British purchases of Amorlcan pork though such an increase need not be ex-—
pected to offset: complot»ly the reduction in the quantltj of these products
formerly obtained from other arecas, nor are the exports from this country
expected to reach anything like the high levels of 1918 and the immediate
post-war years, = Increased slaughtofings incident to the expected reduction
in livestock numbers will tend to kecp European imports during the coming
year at a lower level than might otherwise be expected.

- The Fced-Grain Situation by Regions

Al though the nation-wide supplies of fsed crops appcsar to be abundantly
ample for feeding the livestock on farms and ranches, the current feed
gltuation varies considerably in the principal agricultural regions of the
country. Reports on fced crops show an unusuzlly largs production from
western Minnesota, Iowa, and Missouri, eastward to western Fennsylvania and
eastern Virginia and North Carolina. In many other sections, particularly
in North Dakota, South Dakota, Nebraska, and Kansas, there has been a repeti-
tion of the droucsht conditions which have so adversely affected corn produc-—
tion in recent years.

Great Plains and westorn Corn Belt

In 1939 the Great Plains region and the westcrn part of the Corn Belt
again experienced conditions unfavorable to the production of fced crops.
The drought was severe in South Dakota, Nebraska, western Kansas, central
Oklahoma, and Texas, and in eastern and northern North Dakota. The drought
was most severe in July and September, and corn and grain sorghums were more
seriously affected than small grains, except in Netraska and Kansas. The
1939 production of corn in this scction was considerably smaller than last
year, and only approximately half of the 1928-37 average, The production
of oats in Nebraska and Kansas was about half of the 10-year average. In
other States of this section the production of ocats was about average, and
the production of barley was near average throughout the section. The
production of grain sorghums was much below that of last year in all the
important producing States, except in Missouri, where it was about the
same, and in South Dnkota ~nd New Mexico, where it was much larger. Bay and
pasture were both below normal.

Although the supplics of feed will be short in comparison with pre-
drought years, they should be adequate for feeding the livestock in the
area. Recovery from the liquidation of livestock in other recent drought
years has not progressed very far. Nebraska and Kansas probably are the
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only States in which ‘the, quantity of feed grains produced in relation to the
number nf grain-consuming animal units is smaller than the. average of- the
years 1928-32. . B ' : :

The current shortage of feed grains in the western Corn Belt will con-
tinue. to-restrict cattle feeding in the area. This area normally is an impor-
tant source of supply sf grain-fed cattle for slaughter, but it has marketed
relatively few such cattle during the last 3 years.. '

Central and eastern Corn Belt

“The supply of corn in the central and eastern Corn Belt States was
about one-third larger at harvest time this year than the 1928-32 average
supply. The supply of ocats, however, in the principal producing States was
abbut one-third below the 1928-32 average. The supply of oats was about on
a par with the 1928-32 average in the Great Lakes States. The total supply
of feed grains in the central and eastern Corn Belt was slightly larger. than
last year, when it was between the CGreat Plains and the Appalachian Mounteains,
Late summer and fall pastures have been affected by dry weather throughout

the Corn Belt. '

Present indications point- to a considerable increase in livestock fat-
tening in this section during the 1939-40 marketing season., With a 20-percent
increase in hog numbers as compared with a year ago and an active demand for
feeder cattle nnd fewder lambs, prescnt prospects are that some corn under
seal will be redecmed and fed before the 1940 harvest.

-Southern States

Supplies of feed grains and hay in the Southcrn States are below those
of last year, but are ncar average except in parts of Mississippi and Alabama.
The gupplies of cottonseed and cottonsead meal also are below average, but
are slightly larger than a yvear ago. Pastures have been good throughout the
Southern States this year.

North Atlantic States

The North Atlantic States -— especially southern New England, New Jersel
southern and eastern New York, and castern Fennsylvania —— have suffered
severely from drourht this year. DPastures have been so short that many herds
were placed on practically a winter—feeding basis during the late summer, There
is an scute shortage of hay on many farms, Although grain crops were not so
seriously affected as hay and pastures, heavier than usual supplementary
feeding during the drought period has created a scarcity of concentrates.

Western States

throughout the region west of the Rocky Mountains. In Washington, the conditi
of ranges in September was the lowest on record., Conditvions were almost as bad
in Colorado, Utah, and Arizona., Supplies of hay are generally below those of

last year, but supplies of oats and barley are above awverage.

Range and pasture conditionsg have been exceptionally poor this year 1
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Table 1,.-Supplies of fecd graiss and hay, nuwbers of grain

¢onsuming and hay consuming animal units on farms,

and supplies of feed grains and hay pér
‘ animal unit, 1920-33

: -Total : Grain :Supply ofs Hay 2 Supply
: supply :consuming:; feed s :consuming: ~ of
Year 3 of : animal 2 grains : Supply : animal : hay
beginning : feed : units :per grain: Year : of units : per hay
Qctel : grains :on farms :consuming:beginning: hay :on farms : consuming
: Octe 1 : Jan.s'1 : arimal : May 1 = é/ r Jan. 1 : animal
: i/ :following: uwnit : :following: unit
, : _g/ : 2 : : é/ :
1,000 , , : 1,000 .
s _tons Thousands  Tons : :  tons Thousands  Tons
1920 + 118,423 - 136,688 .87 @ 1920 3 100,978 86,774 1,16
1921 ¢ 112,229 - 138,732 .81 : 1821 . 101,182 86,078 1.18
1922 i 103,285 - 145,713 «71 ¢ 1922 : 104,687 -84,628 1.24
1923 ;105,793 - 143,696 74 : 1923 ¢ 100,784 82,822 1.22
1924 : 91,989 - 138,748 »66 ¢ 1924 ¢ 102,155 80,367 1.27
1825 + 106,750 133,595 .80 ¢ 1925 ¢ 91,557 77,864 1.18
1926 :+ 100,991 135,457 «75 ¢ 1926 s 85,225 75,478 1.13
1927 : 102,374 140,453 J73 '+ 1927 &+ 106,640 74,428 1,43
1928 : 105,023 137,038 77 3 1928 98,000 75,318 1.30
1929 : 97,827 135,806 72 ¢ 1929 95,983 76,822 1.25
1930 : 87,215 134,944 +65 : 1930 ¢ 84,133 78,084 1,08
1931 : 99,222 139,456 «71 ¢ 1931 ¢ 82,448 79,841 1.03
1932 ¢ 115,985 144,459 .80 ¢+ 1932 ¢ 92,390 82,850 1.12
1533 : 94,591 143,123 «66 ¢ 1833 : 85,869 85,872 1.00
1934 ¢ 61,972 120,314 52 ¢+ 1834 ¢ 67,593 80,866 «84
1935 : 92,147 123,118 75 ¢ 1935 1 94,460 79,869 1,18
1936 : 64,002 122,793 52 ¢+ 10836 84,110 78,6863 1,07
1937 : 99,237 121,578 82 ¢ 1937 ¢ 88,664 77,649 l.14
1938 : 104,245 127,040 «82 ¢ 1938 : 103,396 78,022 1.33
1939 : 109,645 5/136,500 80 ¢ 1939 ¢ 100,216 E/ 79,000 1,27

}/ Includes total stocks of corn and sats
corn, barley, and grain sorghums in each of the years considered.
E/ Number of animals on farms January 1, weighted as follows: milk cows, 1.00:
other cattle, 0.51; hogs, 0.87; sheep, 0.04; horses and mules, l.l4; poultry

0.045,

on October 1, plus total production of

§/ Total production of tame and wild hay plus carry-over on May l.
f/ Number of animals, excluding poultry, on farms January 1, weighted as follows:
nilk cows, 1.00: other cattle, 0.75; sheep, 0.12; horses and mules, 1.00.

§/ Estimated.
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Table 2 .—Cornt Supply and distribution in the United States, 1926-39
Year Carry—-over, Oct. 1 e P potay | et : Domestic
tesin—~ © : : :Froduction: ¢ exports ! disap-
ggég :Farm l/ :Commercial; ‘0%l : SUppLy : 2/ ! pearance
Cle -
¢ 1,000 1,000 1,000 1,00 1,00 . 1,990 . 1,000
* bushels bushels’  bushels bushels bushels  bushels - bushels
1926t 259,005 3/18,999 278,005 2,546,972 2,824,977 14,3417 2,593,354
1927 : 192,369 o4,913 217,282 2,616,12r 2,833,402 17,619 2,723,583
192 ¢ 85,306 6,804 92,200 2,665,516 2,757,716 41,399 2,567,977
1929 : 143,919 u,uzl 148,340 2,521,032 2,669,372 8,119 2,524,921
1930 1 131,u77 4,855 136,332 2,080,421 2,216,753 1,733 2,747,249
1931 ;162,185 5,566 167,771 2,575,611 2,743,382 4,058 2,468,991
1932 ¢ 251,628 18,705 270,333 2,931,281 3,201,614 8,713 2,806,580
1933 : 326,539 59,791 380,371 2,399,632 2,785,953 3,928 2,444,935
1934 1 273,287 63,803 337,090 1,461,123 1,798,213 4/~ 35,812 1,768,949
1935 i 61,655 3,421 65,076 2,303,747 2,368,823 4/~ 20,228 2,209,50L
1936 : 175,202 4,325 173,547 1,707,089 1,686,636 4/-103,238 1,723,652
1937 : 60,571 ,,651 66,222 2,651,284 2 717,Jo6 138,"74 2,216,339
1938 53,104 3 363,793 2,542,23% 2,905, 3; 33,927 2,310,522
1939 5/ ﬁ 6,052 1 ,gzo 560,882 2.591.063 3,151,905 -
1/ Based on corn for grain. 2/ Corn. including meal. _j Bradstreet's visibles.
L/ Wet imports. 5/ Preliminary.
Statistics for Cover Page
Table 3.~Cb}n: Loan rate, prlce received by Iowa farmers November 15, and
: quantity sealed
v : Loan rate : Nov. 15 price - Quantity
ear ! per tushel ! per bushel of corn ! :sealed
H Cents Cent; Miliion bushels
1933-34 : 5 32 271
1934-35 : 55 75 20
1935-36 : 45 be 31
1936-37 : 55 101 1/
1937-38 : 5C 43 L7
1932-39 : 57 34 2/ 257
1939-40 57 3/ 39

. <o

1/ 152,000 bushels.

2/ Includes 30 million bushels of 1937 corn resealed.

3/ October 15 farm pr
October 1% tn Novembe

ice.
r 15.

The. market price was practically unchanged from



Table Y4 .~Corn: Supplies, sales, receipts, and grindings, 1926-39

:Carry—over:Carry—over:

H-SPd

:Percent-: :Percent-: :Percentgge wet-process
:(farm and :(farm and : Corn tage corn: Receipts :age re— : Wet-— grindings are of
Year :commercialjcommercial) sold : grain : at 10 : ceipts : process @ e HE
beginning: plus : .plus _off :sold is : markets :are of :grindings: Corn ! gorn :Receipts
Oct. 1 : crop : .corn farms :of corn: 1/ : corn : 2/ t grain :_ .34 ¢ at 10
: for all ¢ . grain : grain T grain ¢ supply: ¢ markets
rpurposes @ produced : supply @ _ supply : : : s s
1,000 1,000 . 1,000 1,000 ) 1,000
: bushels bushels bushels Percent bushels Percent bushels Percemt Percend Percent
1926 2,82M 977 -2,l18,212 467,602 19.3 225,295 9.3 82,040 3.4 1755 - 360
1927 : 2,833,402 2,435,471 . 506,173 20.8 296,18L 12.2 88,091 3.6 174 - 2907
1928 : 2,757,716 2,353,190 535,553 22.8 264,693  11.2 87,202 3.7 16.3 32.9
1929 : 2,669,372 -2,283,378 . 459,318 20.1 236,409 10.4 79,958 3.5  °11H4 0 - 33.8
1930 2,216 753 1,893,570 326,691 17.3 180,671 9.5 66,489 3.5 20U 36.8
1931 : 2,743,382 2,397,896 u37,102 18.2 128,434 5.4 62,463 2.6 "14u3 ug.6
1932 : 3,201, 61u 2,846,740 553,011 19.4 224,166 7.9 71,815 2.5  "132 32.0
1933 : 2,785,953 2,489,629 403,314 16.2 201,282 8.1 70,540 2.8  117.5 35.0
1934 1,798,213 1,483,774 136,671 9.2 99,221 6.7 55,271 3.7 4o.h 55.7
1935 @ 2,368,823 2,080,083 . 375,521 18.1 3/ 183,350 8.8 75,826 3.6 - 20: b1
1936 : 1,686,636 -1,433,313 212,681 1L.8 126,442 8.8 66,816 b7 31k 52.8
1937 : 2,717,506 - 2,116,521 . 562,963  23.3 309,178 "12.8 71,647 3.0 "I2y7 23.2
1938 : 2,905,331 2,640,352 566,895 21.5 222,142 8.4 75,531 2.9  I3.3 34%.0
Compiled from official and trade sources.

l/ Ten markets:
Peoria, and Detroit.

Chicago, Duluth,

Indianapolis, Xansas City, Omaha, St. Louis, Milwaukee,

Detroit was discontinued in June 1936.

_/ Compiled by the Corn Refiners' Statistical Bureau, Chicago,Illinois.
3/ Beginning with June 1936, receipts are for 9 markets.

Minneapolis,

..6'{...



Table 5H.-Corn and oats:

Production in the United States by geographical Divisions, 1928-32

average, yearly 1933-39
East West Total : : . Total
Year . North . yortn North North  : South . South . o iern United
. Atlantic , Goptral: Central : Central ; Atlantic, Central , States
11,000 bua. 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu. 1,000 bu.
: . CORN

1926-32 av. @ 79,924 731,060 1,175,985 1,907,045 161,002 370,605 36,197 2,554,772

© 1933 87,600. 622,159 1,120,961.1,743,120 179,993 354,547 34,372 2,399,632
1934 90,097 4g6,hag 397,879 894,377 168,125 296,513 12,011 1,461,123
1935 103,104 783,602 g1lh,172 1,597,774 199,536 378,702 24,631 2,303,747
1936 89,711 536,696 367,668 904,364 170,230 320,547 22,237 1,507,089
1937 103,301 958,690 962,314 1,921,004 201,234 - 402,787 22,958 2,651,284
1933 - 100,201 858,280 937,767 1,796,047 204,830 - 415,037 26,073 2,542,238
1939 1/ :___ 96,158 934,209 989,513 1,923,722 189,551 360,763 20,869 2,591,063

OATS : .

1928-32 av. : 61,297 405,592 607,532 1 ,0L3, 124 2L, 882 74,92L 50,87k 1,215,102
1933 46,574 230,373 346,348 576,721 22,092 46,337 b1,4he 733,166
1934 56,810 184,6uU5 178,483 - 363,128 22,791 67,726 31,851 542,306 .
1935 60,516 329,149 649,101 © 97%,250 27,44 - 82,918 u:,777 1,194,902 -
1936 50,885 270,346 350,377 620,723 22,664 52,21k 39,020 785,506
1937 51,194 360,550 611,954 972,504 2g,2ul 59,876 39,794 1,161,612 -
1938 : 6L,808 300,532 540,483 841,015 31,131 75,952 40,933 1,053,839 .-
1939 2/ :+__ 60,856 275,909  U58,850 734,769 31,505 67,586 46,51k 941,230 .

: BARLEY: Production in important producing States - - .
! Wis. Minn, : Iowa ¢ N.T. S.D. Neb. Calif. -:Total U. S.

1928-32 av. : 22,178 Lg,615 17,882 39,055 35,277 15,386 29,594 281,237
1933 17,710 28,070 9,280 17,902 3,451 8,390 26,174 153,767
1934 18,534 21,815 4,901 :7,810 1,685 1,818 26,078 . 116,630
1935 25,548 59,798 15,264 - 42,840 41,964 15,180 136,983 285,7
1936 17,896 31,620 5,984 - 4,522 g 977 - 5,860 29,925 147, u75
1937 22,022 51,536 12,448 21,120 20,068 10,642 . 28,350 . 220,327
1938 : 24,286 48,020 12,963 21,318 28,930 21;526 . 27,550 252,139
1939 2/ : 23,026 57,145 12,768 26,406 2u,820 15,119 269,540

. 30,850

1/ November estimate.

"2/ October estimate.

h-Srd
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. Table 6 - Uﬁiﬁéd Sﬁéteé'éUpplies 1/ of. high ﬁroﬁein feeds available
' for domestic conswaption, by quarters,.193%0~39 :

. Cottonsced ceke and meal’

Year bééin—: Oct - . Jane- : -:Apr.~ e July-- j'{"foﬁal
ning Octe ¢ Dec. 2 . Mar,. : June ¢ Septs s

: 1,000 tons 1,000 tons 1,000 tons 1,000 tons 1,000 tons

1930 :  1,072.9 . 576.3 o 1343 2e7.4 . 2,010.9
1931 : . 963.3 . 696.2 S 271.3 350.6 . 2,281.4
19%2. : . 764.0 . 510.9 . 2%8.3 398,7  1,951.9
193% : S Ti7.1 549.9 ©.176.1 333.3 . 1,776.4
1934 - s P = T 477.0 C 173 287.6 0 1,633.0
- 1935 : - 853.9 . Lg1,3 . 119.5 . 332,1 - . 1,786.8
19736. ¢ . 943.9 . 85952 ¢ 182.8 435.6 . 2,157.5
S 1937 s 1,135.2 ¢ £19.1 ~315.1 - - hoh.1 2,67%.5
1938 : . 810.0 56748 546.9 -~ 333.2° 2,257.9
; Linseed cake and meal - - :
1930 : o 121.2 gl4,9 g7.4 " " E6.7 . 370.2
1931 : 76.7 62.0 37.5 “hs.7 221.9
1932 ! - 70,4 53.1 52.8 “h3.7 '220,0
1933 . @ 4o.7 39.4 42,3’ 38,877 161.2
1934 : 7 67.1 555  55.0 . T 2e2.3
1935 : 90.0 78.0 56.2 " 62,07 ©oesb.2
1936 : 68.8 83.7 91.3 55.8 " 304.6
1937 : 61.6 60,2 35.6° Chg.s T 205.9
1938 : 65.8 56.8 L3y 9.5 1,84%5,5
; Soybean cake.and meal
1930 : 25.9 :31.1 3548 28.9 121.7
1931 ¢ R g5 - 30.7 17.4 132.0
1932 : 4.3 22,3 . 26.9 19.5. 113.0
1933 : 30.7 26,8 23.5 18.4 99. 4
1934 : 63.6 o4,1 - 73.2. 5643 287.2
1935 s 129.5 194,0 163.0 128. 4 619.9
1936 s 166.6 185.9 119.5 76.0 548.0
1937 : 191.5 214, 7 159.0 15645 731.7
1938 : 299.6 303%.8 255.6 181.7 1,041.7

1/ Production plus imports minus exports.
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Table 7 +-Feed grainsi Monthly average price per bushel at specified markets
Month I Chicago, No. 3 Yellrw'Corn 1/: Zuenos Alres 2/

 $1936-3711937-3¢:1938-39: 1939~uo 1936-37: 103]~38¢ 1938-391 1939~40
¢ Cents Cents Cents Cents Cents Cents Cents Cents

Oct, «v..ot 106.6 66,1 0.7 Lg.3 M9,2 0.3 50.8 53.8

NOVe vuusot 104.7  53.4. 6.0 BT 6449 hgio y

Dec. .....t :107.2 56.1. 5L.0 R 73.7 592

Jan. ..... t 112.2  59.3 51.5 50, g4.3 59.5

Teb, .....t 111.2 56.9 4g.1 54,7 72.7 53.8

Mar. .....t 116.0 57.9 47.5 56.1 68.8 5% .7

Apr. .....¢ 135.0 58.6 Lg,7 5540 68.7 5042

May vuui.os 1349  57.7 51,2 55.5 67.5 Lg.b

Juné .....: 122.4 57.2 51.2 52.6 62.3 FO. 8

JUlY vuenat 118.4 58,7 43,0 55.5 o4,3 ﬁ6.9

Aug. .....t 104.5 53,6 h5.0 54.8 55 .8 L6.6

Septe o...: 105.9  52.7 54.0 55.7 51.9 51.9
Ay. 3/..r 121.0  ®7.2 Lz L L/52.8 L/66.2 L/51.8

_ : Chlcago No. 3 White ocats 1/ Minneapolis,No. 3. barleyfﬁ/ ‘

JUlY vovedt 37.2  39.3 25.6 28.7 85.2 70.7 6.7 40.8

Aug. ...t L3 30.3 24,0 29.6 11L.5 61.1 46.1 41.5

Sept. ....: 43.6 32.2 26.6 35.9 12ki.1 " 67.8 FL.1 50.4

O0Cte wuuns ¢ boaa 31.8 25.4 34,5  122.Y4 69.3 7.5 50.1

NOVe weuoot 46.7  31.8 26.3 - 116.5 68.5 46.9

Dec 50.4  32.u 23.3 120.9 71.5 9.2

Jan, veved! 53.6  33.5 30.7 124.7 76.9 51.2

Feb, ov.u.t 51.5 32.8 30.4 124.2 78.4 49.0

Mar, .....: 5l.2 32.2  30.8 1104 72.2 L8.6

Apr, ..., ¢ B4 31,2 32.2 114.6 69.4 47.7

May ouesost 52.2 29.3  3h.o 103.0 66.2 504

June .....: bg.o 28k 340 - 76.7 5l,2 L4g.8
Av. 3/.. u2,8 - 32.0 28.1 112.2 69.4 Lg.5

_/Complled from Chlcago Daily Trade Bulletln 2/Near futures compiled from New
Yrrk Journal of Commerce. 3/Weighted. 4/Simple average. 5/Compiled from B
Minneapolis Daily Market Record.

Table & .-Feed grains:Weekly average price per bushel at specified markets
S Corn Oats t Borley }  Wheat
Teek CthdéO 'BuenosAlrea Chicago :Minneapolis:Kansas City
ended No. 3 B " No. 3 : tNo. 5 Dark
© ot Yellow 1/ ¢ [ Futures 1/ | Future E/ ‘White 1/ No. 2 5/ | tHd,Winter 6/

11938 :1939 :1938 :1939 1938 1939 1938 11939 :1938 :1939 :1938 :1939

1Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents

o Dec. Dec. DNov., Nov. ‘

Sept. 23+ 53 57 B0 85 53 56 27 36 55 56 67 7/8k
30: 52 52 50 52 53 56 28 34 54 56 70 7/8k

Oct. 7: L7 u9 46 "0 Bl 54 26 33 50 53 64 82
1M 45 Ly 45 50 51 B4 26 33 L9 53 65 /79
21: 45 48 45 50 0§ b 25 36 u4& sk 66 7/76
28: uh Ly 46 %0 21' 54 24 37 50 52 65 7/81

Nov. U4 U3 Lg Y5 50 8 55 25 38 ) 52 6y 7/81
11: b5 by L7 Ko 5 2% 28 b9 52 o4 ;/83
18: 4 yg Mg 50 ug 55 26 38 . 53 6u I/8

See footnotes 1 - 5 above. 6/ Complled from Kansas City Grain Mdrket Review.
7/ Sample grade Dark Hard Winter
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Table g .-Byproduct feeds: Monthly averace price per ton, bagged, at

gpecifiad markets

H Standard bran, Minneapolis : ! Standard micdlings,Minneapolis

Month :1935- :11936- 11037~ 11938~ 11039~ :Month :1935—:1193h— :1937—:1938—11939~
: 36 ¢+ 37 ¢+ 38 ¢ 39 ¢ 4o 36 1 37 ¢ 38 : 39 : 40

20
Dol. Dol. Dol.. Dol. Dol. ¢+ Tol. Dol. Tol. Dol. Dol.

v *® jee

v
.

July $ 17.60 25.75 25.25 15.00 14.70: July :19.80 27.30 31.75 12.05 17.55
Aug. ¢ 16.25 26,00 18.45 13.L0 14.55: Aug. :12.00 30.90 19.65 14.15 15.25
gept. ¢ 15.00 23.60 18.15 13.60 20.90: Sept. :17.25 27.50 19.75 14.70 21.90
Oct. : 15.50 25.75 19.00 13.20 12.£0: Oct. :16.70 2£.05 20.50 14,60 12.75
Nov. : 15.50 30.35 19.60 15.20 ¢ Nov. :15.45 34,25 19.50 15.20
Dec. : 16.05 32.20 19.30 16.60 : Dec. :16.40 33.20 19.60 17.10
Jan. : 15.65 33.75 21.90 18.10 ¢ Jan, :15.50 34.10 21.70 17.95
Feb, : 15.45 31,30 20.50 18.00 : Feb., :15.50 32.70 20.45 18.00
Mar. : 15.70 33.45 2045 19.95 ! Mar. :15.20 35.35 20,05 20,40
Apr, s 17.55 36.45 18.25 21.95 P Apr. :17.55 37.90 18.00 22.45
May : 14.90 32,10 17.85 19.u40 : May  :17.80 36.50 18.55 21.95
June : 17,00 24.90 16.10 16.10 : June :22.20 32.50 19.75 21.30
Ave  + 16,01 29.63 19.57 10.71 ! Av. :17.33 32.52 20.77 1€.00
: Cottonseed meal, Memnhis : : Snybean meal, Chicago
$1935- 11936~ 11937~ ;1938- :1939- : Month :1935-:1936~ :1937-:1938-:1539~
36 ¢ 37 ¢+ 38 : 39 1 4O $35 337 ¢+ 3% 39+ Yo
¢ Dol, Dol. Dol. Dol. Dol. : ¢+ Dol. Dol. Dol. Dol, Dol.
Aug. : 21.50 33.95 26.10 22.05 21.15: Oct. :25.60 36.90 28,80 24.60 28.30
Sept. ¢ 20.30 30.95 21.30 21.00 26.05: Nov. :24.40 39.15 29.50 24.40
Ncte : 23.15 29.90 21.95 20.90 25.25: Dec. :25.50 43,00 28.%0 26.20
Nov. ! 22,25 32,25 23.00 21.75 : Jan., :25.15 U4.10 30.00 26.30
Dec., 1 22.20 34,20 22,05 22.40 ¢ Feb. :22.90 U1.50 29.60 24.70
Jan. : 21.20 34,65 23.25 22.65 ¢ Mar. :22.30 U1.10 23.10 24.u5
Feb. ! 20.60 34.30 22.30 21.5%0 s Apr. :23.30 L47.60 26.00 24,70
Mar, : 20.10 35.30 21.90 22,80 t Kay  :24.80 U4g8.35 26.30 26.30
Apr, : 21.50 bo.15 21.40 23.20 t June 126,10 39,20 25.30 25.95
May ¢ 21.55 L0.30 20.80 23.65 : July :38.90 37.30 26.95 24.70
Jnne ! 22,50 34,55 21.25 23.05 t Aug. 4030 34.90 26.15 25.70
July $ 32,10 31.60 23.25 21.55 : Sept. :39.70 34.20 27.00 33.70
Av. 1 22,40 34,34 ©2p.38 22.16 : Av., :28.66 40,61 27.71 25.98
Table 10,-Byprnduct feeds: Weekly average price per ton, bagged, at specified
mariets
Weelr ° Minneapolis : Memphis : Chicago
endeq ‘_otandard bran  iStandardriddlings Cottonseed meal i Soybean meal
¢ 1938 31939 o+ 1938 : 1939 ¢ 1935 ¢ 1939 ¢ 1938 : 1939
: Dol. Dol. Dol. Dol. Dol. - Dol. Dol. Dol.
Sept. 19 ¢ 14,00 21.00° 15.59 22,00 21.00 26,50 2€.20 37.20
26 1 14,50 19.00 16,50 20.00 22,00 27.00 28.20 33.20
Octs 3¢ 13.00 19.00 14.75 18,75 21.00 24,50 26.20 e
10 ¢ 13.00 18.50 14.50 18.75 21.00 24.75 24,20 28.20
17+ 13,70 17.75 14.00 17.50  20.50 25,50 23,20 27.20
24 3 14,00 12.25 15.00 18.25 21,00 25.00 24,76 27.70
. 31+ 14.00 20,50 14.50 20,50  20.75 26.50 23.20 22.70
Ve 71 15,00 22,00 15.00 22,00  21.50 28.00 2u.70 31.20
14y 16,00 20.75 16.00 2l.00 22.25 28.50 24,20 33.20




Table 11,-Feed grains: Movement from principal exporting countries

: BExports for year” : 227
Commodity and : . : ‘
sountry . 1193334 1123435 1193536 11936-37 1937-38 T1938-39 | T 1 g
: 1,000 1,020 1,000 1,200 : 1,000
: bushels Yushels %bushels bushels : : ushels
BARLEY, EXPORTS: 2 : ' : :
United States .vee...: 5,935 4,050 9,886 5 17,614 11,215: Nov. 18 @ 2,457
Conada eeeesesesesassd 1,547 14,453 6,882 18 14,014  16,537: Oct. 31 A,155
Arzenting ceeve......: 24,047 20,604 9,276 15 15,241 9,356s Oct. 22 1,550
Danube and U.S.S.R. : 27,707 7,870 11,090 26 19,983  26,205: Nov., 18 3,392
 Total sesese.....ef 59,236 16,977 67,134 6% 01,352 63,113 : 13,558
OATS, EXPORTS: 2/ : - - : .
United States .......: 1,405 1,147 1,429 12,321 &: Nov. 18 215
‘CANBAA evveveseanweeet 8,694 18,307 15,015 8,504 8: Oct. 31 4,725
Argentina ...........t 20,935 L3,7210 13,072 23,505 9: ¥ov. 18 8,762
Danube and U.S.S.R. : 2,027 10 1,330 16C J: Nov. 13 72
Total seso.ee..eeat 233,061 63,185 28,500 19,530 134 H 13,172
_ : t0cte 1 to0 ¢
CORN, EXPORTS: 3/ : : : :
United States .......: 4,812 1,143 867 139,893 3#,359: Yov. 18 4,062
Damute and U.S.S.%. : 19,506 17,082 14,321 9,792 : Nov. 18 526
Arzentina eeee......of 230,191 244 L2T7 257,387 132,495 Hov. 18 19,;63
_South Africa ........t 3,684 23,875 1),239 23,943 Nov. 18 3,784
TOtal eeveeeaceeest 256,193 280,527 302,814 306,127 ¢2L,85o. : 20,812
CORN, IMPORTS: 3/ : , : : '
TUnited States eeeeeoad 883 36,955 21,236 1,819 : :

Compiled from official and trade sources.

1/ Preliminary.
-2/ Year beginning July 1.
3/ Year beginning Octcber 1.

h-SPd

jo B
’

—.1-((
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Table 12 ,~Feed grains: Iroduction in specified countries, 1936-39
Crop ty : sFercentage
countries repcrted ¢ 1936 1337 1938 1939  :1939 is
in 1939 : . i nf 1933
: 1,000 1,000 1,000 1,700
¢ bushels buchels bushels tushels Fercent
CORW s )
United St2tE8 eeeeensnn. .11,507,083 2,651,284 2,542,238 2,591,063  101.9
Canada «...... Ceveeee auat 6,083 5,415 7,630 €,°97 105.3
GTEECE vrvevvernnrnrnnrnn : 1,297 12,700 7,853 £,791 86
M2lt2 eevnnonennoenennnnst 8 5 4 80-6
HUDGATY ovvennennnnnns .ot 102,085 108,606 104,799 28,552 24,5
RUBANIZ +vueeoneoanes ce.sdl 220,932 187,071 221,462 2u5,636 121.9
Yugoslavia woveeveseen.ant 203,046 210,061 187,232 145,434 77.7
Total Burope (5).......: 538,268 518,442 501,351  4go,U17 57.0
Manchuria eeveeeveeneen. .1 82,640 22,159 102,356 112,521  115.7
Total, 8 countries ....:2,134,580 3,263,31n" 3,153,675 3,204,008  101.6
Estimated world total 4,764,000 L,925,000 4,831,C00 T
OAT3 :
United States .eeevevson. ;785,566 1,161,612 1,053,239 941,230 89.3
Canada «..... Cerreneeeenat °& L4 285,220 394,593 410,051 103.9
Enmland and Wales creeeaal 75,6C° 65,560 74,830 7L, 760 29.0
EStonia veveneeorenas cennd 7 gl2 2,585 12,160 10,4C3 85.6
Finland ......... R ;1“ 50,121 57,572 54,013 93.8
GErmany v.eeveeessnsns.ea:1/H16,510 1/U36,242 2/436,727 2/U70,334  9U.T7
Greece weveveeneeesss conal 6, rrz 7,254 10,505 10,58~  100.2
T£alY sevvennnnanenns cene 32,952 12,696 43,341 Lo, 430 93.3
Lithuania seceseessneceast 22,875 26,715 27,936 27,675 95.6
IixXemburg sevee.. ceerennal 2,625 2,692 2,864 3,100  108.2
Netherlands coveveesenen.t 22,793 25,918 31,765 22,87 4.3
NOTWay veeeveveneonnanns . 11,797 12,984 13,554 12,62¢ 93.1
Poland ...... e 1 181,885  161,41c  1€3,014  19&,415 10&.4
SPAIN vevesersncoacsenanst 38,771 3/ 25,C0C 21,977 32,511 147.9
Sweden ..... cererreesea.at 82,848 7 87,171 95,126 ge,100 92.6
Switzerland .eeseeeevenast 1,375 1,653 1,750 1,764 100.8
Balaadia veverenennoanns . 9,363  1C,094 6,137 g,810  1u43.6
Hungary evvesvenseneseneeat 13,049 18,629 21,382 24,271 113.5
RUmania seeesveoen.. veeeet 58,362 35,328 31,904 32,793 102.8
Yugnslavia veeeeeenevnnns 1 22,942 20,355 22,u96 23,851  106.0
Total Burope (18) v....:1,060,034 1,041,537 1,155,040 1,136,631 9e.4
Algeria Loovvvviviininnnn ¢ 12,790 . 9,565 10,892 15,157 139.2
Morocen ..... Ceeeeeieeat 1,328 2,718 3,275 5,236 159.9
TUNISia seereernnrnnnene o 689 1,953 1,585 2,067 130.4
Total Africa (3) N AN Y 14,246 15,752 22,460  1h2.6
Syria and Lebanon eeseeos) 752 73C 682 375 55.9
Total, 24 countries .,.:2,149,213 2,503,315 2,619,90F 2,510, 747 95.8
Estimated world trtal 1,039,000 & u°7 con L, 611,06n 1,167 oro -~ 96.)

Continued -
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Table 12.- Feed grains:

— 26 ~

Production in

- Continued

specified countries, 1936-39

" Total Asia (3)

Continued ~

’ Crop by o T : - sPercentae
countries reported : 1936 1937 - 1938 1939 ¢ 1939 is
in 1939 : L _+of 1938

1,900 1,000 1,000 1,000 X
: buuhels bushels bushels bushels  Percent

BATLYY ‘ e : o

United Statcs ......:. 147,475 220,327 252,139, ..209,540  106.9
Canada voveeernnnnn . 71,922 £3,124 102,242 . .. .103,226 101.0

r~ - .
Ensland anc.Vales 30,940. 26,880 ,37,473.,‘. .34,627 C 92,4
Ystonia ...vvuiveve.i. 3,989 5,717 Ly hh3 00 003,821 £6.0
Finland‘....,....,..:< 3,506 &,082 C9,524 . 8 451 £3.7
GeIINANY +vvevereennst. 1. 1/164,890  1/178,560 _/9 0,467  2/194,920  88.4
Greéce ©iiieeeeaaiit 7,05C 10,064 11 276 10,059 89.2
TRALY vorerrnrnnnn. , 8,545 16,716 33356 11,269 99.0
Lithuania «iv..ives.: 10,700 12,504 12,595 11,332 90.0
Luxenburg +.oovveeye 134 124 : 140 147 105.0
Halta ........ ceernet 173 239 213 205 96.2
Nethe:lands, .ov.evue.t 5,608 65204 6,452 .. 5,971 2.5
doTWay e v 5,273 5,933 - 5,711 5,819 101.9
Poland «.evrevnn... ; 6,365 62,620 62,984, 67,977  107.9
SPain veverennran et 72,521 3/ 70,000 ..33,897 . 64,298  1€9.7
Sweden ..iuiiaianaat, 9,197 9,459 - 12,241 0 10,766 gg.0
Switzerland ........1 322 367 423 . . 390 92.2
BUlgaria ..,.evev..ii 14,809, 15,152 16,29, 15,332 94.1
Hungary ...ocoveouint) 30,237, 25,57G 33,252 35,472 106.7
Fumania ...,.....e..2, 74,031 42,127 ©.3.,223. 46,205  120.9
Yugoslavia eeeeveest. 19,421 17,596 19,348 019,918 102.9
"Total Hurone (19}.: 541,019 506,053 535,332 546 g7 102.0
Algeria ..., vuv..s Pet 29,.79 27,329 26,957 . . )O 524 187.4
Beypt ceeeien. Ceeeel, 10,824 1,574 10,686 10,941 102.4
MOTOCCO vevrnvennanst, 70,106 37,942 49,867 97,740 196.0
TUALEEE vevrvnennnnnt. 3,445 9,186 . 7,808 16,076 205.9
‘Total Africa (4) .°° 113,854 £5,031 95,32¢' 175,281 183.9
Chosen .iveeevenennns, ! L6,541 67,119 ' 51 100, ..61,072  119.5
JAPAN hevr et 68,94l 2,347 64,186 81,359 126.8
Syria and Lebanon ..: 14,151 12,233 l7J611 16,994 96,5
126,036 151,599  .132,497 159,425  120.0
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Table 12 ,-Fced grninst Production in specified countries, 1936-39

Conttd
Crop by‘- : s : : tPercantage
countries reported ¢ 1936 ¢+ 1937 ¢ 1938 : 1939 11939 is
in 1939 H ' : : : of 1938

+ 1,000 1,000 1,000 1,000
: bushels bushel s bushels bushel s Percent

BARLEY CONT!D
Total, 2¢ countries ....$1,003,506 1,046,234 1,118,933 1,254,451  112.1

Bstimated world total 2,186,000 2,172,000 2,368,000 2,473,000 104.4

*
.
3
.
.
.

Compiled from ofricial sources, from data received up to November 2U,

1/ Including Austrin,
2/ Including Ausiirin and Sudeteniand.
3/ Unofficial estimate.

Table 13 .—Feed grains: 1939 production in specificd countries, with
comparisons for cariier ycars, o ressed in short tons
Feed grains in : H H 5 ¢+Percentage

countrics ruported @ 1935 s 1537 f 1938 ¢ 1939 + 1939 is
for 1939 : : : : ¢ of 1938

¢+ 1,000 1,000 1,000 1,000
:short tons short tons short tons short tons Percent

United States: :

COPT vevenvonnannne ceereet 42,108 74,236 71,183 72,550 101.9
0ats saveseeans ciereeeasst 12,568 18,586 16,861 15,050 29.3
BATLEY seevvconneennns cee! 3,539 5,288 6,051 6,469 106.9
Total sevvvnnseeneest 58,305 98,110 94,095 94,079 100.0

Furopean countries:
COTNl tevvvnsenanesnnssasst 15,072 14,516 14,038 13,620 97.0
085S severenciaennaseanast 16,961 16,664 18,kg1 18,136 98.4
BAT1EY svvvvenannncnanesst 12,084 12,145 12,872 13,127  102.0

Tot2]l wevevvnvonnaest 05,017 43,325 15,391 0,533 99,0

African countrics: 3 ‘
Corn 1/ vvviininnnnennnnst 2,314 2,469 2,867 3,319 115.7
Oats & eivevennnn. cereenadt 225 208 252 353  142.6
BATLEY wvvenneecrvasnnnant 2,732 2,041 2,238 4,207  183.9
TOtal vevenvroonassst 5,872 4,729 5,407 7,885  145.8
ng %936 countrius reported:
COrn Vv vevonnennrenvanenst a 75u 1,373 88,303 g9,715 101.6
028 2/ eveerroncnanasaraat 0,053 L1,018 40,172 95.8
Barle 2/vevneasnsnvenessd ,ogu 25,110 25,855 30,107 112, 1
Total seevesuansnosat o,‘35 156,536 157,070 153,994 101.9
Compiled from official sources. 1/ Maonchuria, No African countries ro—

ported. °/ Includes production in Canada and in the Asiatic countries reporte
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