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U. I. OII"ARTMlHT Or AIIUCULTUIU lli[Cl JIUl' IUUAU 0, AOJIICULTUJIAl ICONOIIICI 

THE CORN LOAN ~ROGRAM AND THE EuROPEAN WA~ A~PEAft TO HAVE BEEN 
LARGELY ~ES~ONSIBLE FO~ THE 15-CENT ADVANCE IN CORN PRICE$ SINCE 
OCTOBER. INCREA$EO MARKETINGS OF HOGS HAVE RESULTED IN A 2-DOLLAft 
PECLINE IN HOG ~RICES DURING THIS SAME PERIOD, AND THE BOG-CORN 
~RICE RATIO HAS FALLEN TO THE LOWEST LEVEL IN OYEft 3 YEARS• 
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T H E F E E D S I T U A T I 0 N 

Growing conditions have been favorable so far this spring for feed 

grain and hay crops. Conditions in early June indicated that oats and 

barley mxpplios for 194o-41 may be a little larg<·)r than those for 1939-4o. 

While it is early to predict the probable 1940 production of corn and erain 

sor€~ums, Dresent indications are that the corn crop may be somewhat smaller 

than that of last year and the grain sorghum crop somewhat larger. Corn 

supplies ma;;t be around 100 million bushels belm"T the 1939-4o SU.JliJly. 

On the b8,sis of these prospects, the 1940-41 supply of feed grains 

would be around 116 million tons, or slightly less than las.t yeart s supply,. 

but with that exception, the largest supply since 1932-33· Since the number 

of livestock to be fed is not expected to be rmy greater in 1940-41 than in 

1939-4o, the su~ply of feed grains DOr animal, including corn sealed or 

held by tho Government, will again bo considerably above avera6e, and may 

be a·oout the same as the supplies per animal last year. 

Feed grain prices declined somewhat during the past month, partly 

because of favorable prospects for oo,ts and barley, ond partly bccO-use of 

develOpments in tho Eu..ropean war situation. Those two factors moy be eY...-. 

pectcd to clominatc domestic food grr1in markets during the next fow months. 

During the past 2 months oat prices h:J.ve declined about 8 cents per bushel 

and barley prices about 10 cents per bushel. In mid-June pricos of both 

these grains were at about the snme level as a yertr earlier. Corn prices 

adva:nceti from mid-April to mid-May, a.nd then loot practically n.ll of this 

gain by mid-Juno. Prices of corn 1:1t the middle of Ju.Ylo wore n.bout 15 cents 

hither than n.t this time in 1939• 



Fd&-11 - 3-

The outlook for exporto of f0ed to Europe has been materially 

changed by the recent occupation of Denmark, Notway, the Low Countries, 

and France by Germany, events which have cv.t off much of the European 

market for -feeds. Exports of corn and other feed grains from the United 

States thir> summer are not expected to be large, exce-pt for corn sold 

under the suboidy proera.m. Early in May about 25 million bushels of corn 

were sold to Great Britain through thic program, but the quantity sold 

since that time has beGn aoig:nificant. Since the harvestinc of the larce 

Argentine corn crop the price of corn in Buenos Airos has declined to about 

30 cents below prices in the United St2.tcn. 

The influence of tho European situation on tho domestic level of 

industrial procluc'tion and consurJer inconoo will be a major fo.ctor indirectly 

o,ffccting the der;1and for feed grninc during the nm:t few months. 

If growing conditions continuo favorable for food grains o.."ld forage 
crops, SU:p]Jlios will again be ample for the livestock to be fed. Intended 
acroag•)S of corn and oats arc consid.crc.bly bclmv the 1928-32 avorn-~?,o, but 
abovo-avern.ge corn yields and a large corn carrY'""ovcr o.rc expected to give 
a tob.l supply somewhat above this 5-yenr o.Yor~e. Much, hoYrcvcr, vri11 d&-
pond upon rainfall and temperatures during July ond AUo~st, the critical 
months for corn production. The condition of tho hay crop, which on Juno 1 
was much bott or thnn tho a.ver~~.ge for the pnst 10 yenrs, tog other vri th the 
large 194o n.crcnge, indicates that total hny product ion new be at a near 
record level. Supplies of byproduct feeds ,-,_re expected to be comp['J'o.tively 
largo nenin in 1940-41. 

Threshing of tho oats crop is in pro{;rcss in Te:r:as, and tho crop 
is a.t the heading stn.ge as fo.r north n.s southern Iown.. 'l1ho concUtion of the 
crop on June 1 wr.s r.mch bettor thon o. yo:1r on.rlior in prnctic.:tlly o..ll of the 
Corn B01t St.-:ttcs, r.s well as in r.10st of the Western Sto.tos. On the basis of 
June 1 conditions, a crop of o.round 1,021 nillion bushels was indicntod. 
The carry-over of oats on July 1 is expected to be sonewhat snnllor than the 
191 nillion bushels carried over a yo~ n.go. The total July 1 rrupply nay 
appro~imato 1,160 nillion bushels, or about 30 million bushels nora thon the 
supply last yc[tr but sonerrhat less th(ln th::1.t of either of the 2 preceding 
years. 
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:Barley 

The 194o prospective barlo;y crop was inclicatod on June 1 to be about 
302 million bushels. This, tocether vri t.h the Jur•.e 1 fnm stocks of 51 
million bushels and Ju..'le 1 commercial ~;tocks of nb01.1t 9 million bushels, 
make the total prospective 19lJ.0-41 rm.pply 361 million lnJ.shels. This is 27 
million bushels le.rger than the supply last year, and considerably larger 
than in any of the 5 preceding years for which comparo,ble data are available. 

No official forecast of the 19lJ.O com and grain sorghum crops has 
been made, but the situc,tion to cbto would indicate that corn production 
may he somewhat smaller than in 19)9. The 1940 acrc~age was indicr:~.ted by 
intentions of farmers to be D.bout f+ percent smr:~.ller thnn the 1939 acreage. 
Yields as high as t~1ose of a yc:1r ::tgo appeD.r impro·or•."blo, ·but with a ll"~rgo 

percentage of hybrid corn agctin boing pL~nt od, ;dnldn r·rob:J,bly will be again 
above avorr1ge. The carry-over of corn on Octobrn· J. mn~.t r:xcocd tho record 
1939-~0 carry-over by a-s much as 100 million buc:hoJ.s. TJ.t.is wo,J.ld offset a 
part of tho lJrospectivc reduction in tho dz o of the crop, rmd ns near as 
can be anticip~:~.tod n.t this time a tot.1.1 r.mpply of com around 100 million 
bushels smo.llcr tha..Yl the 1939-4o supply is in :prospect. Grscin corr,hll.P.'\s 
production is likely to be somowhnt g1·0ator th:m it was lnst yor~r, in viow 
of producers'intontions to incren.se acren.go 10 percent and the conpnr1.1,tivoly 
low yields in 1939· 

Toto.l feed gr,':'.ins 

On th0 ba~:li s of all those incUc:1.tions, th0 totnJ. SUP!)ly of food grains, 
including procluction of tho fnur crnlJS o.ncl C(1,rr;;r-oyors at tho beginning of 
each of the marketing yen.rs 1./ mo.y or~ount to o..b0ut 116 million tonG, slight
ly loss thnn the supply last yon.r, but with that o:x:cqjtion the lnrgost supply 
since 1932-33· Since tho nunbor of livr-stock to bo frJcl iB not expected to 
bo any groc.t or in 194o-41 th::m in 1939-4o, tho supply of fer;d grains per 
animal, including corn scaled or held by tho Govcrnr.~ont, vrill ,':\gain ·be much 
above nvorago ond mey bo about tho s<~no as the supplies per anirao,l last yo.o..r. 

Hay ond byProduct f 8ods 

On Juno 1 tho condition of tho hay crop was unusually good over most 
of the COlJ.nt!".';, excapt in locn .. l aro!l.s of KrWJ.::w.s, Nobrn.skn, Toxo..s, and sot1e 
of the Southoo.st on1 States. Although tho co,rry-ovor of hoy on Mrty 1 rms 
5.5 r.lillion tons m::l:c,llor thn.n r'!. ;fertr earlj n::, t::tis nay bo nore th.'ID offset 
by a larger crop, with o. ros1:Lltr'.llt 19liG-LJ.J ;Tt1p:9J.y :1.s :J:w·;o as or por.hn.ps 
larger thon tho,t of a yon.r c~o. P::.st"cu·:;s r~lroo n.ro rc;•,cr-!;cd. to be in good 
condition in on.rly Juno, with th1J drou;':ht nron.s r.:uch :~::::.llor thrm in nost of 
the pnst few yco.rs. 

The supply of byproduct foods avniln.b1o in 1940-ln is agrdn expect od 
to be l.':'.rgo. .Another record soyber:m ,'1.cro::.go nnd a flmcsocd o..cron.go slightly 

1./ Corn October 1, oats July 1, barley Juno 1. 
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above that of 1939 have been indicated by intentions of producers. The 
194o-ln supply of high protein bYProduct feeds is expected to be much above 
the average of th~ past 10 years, and may exceed the large 1939-40 supply. 
There is nothing in.the situation at this time which would indicate any 

·substantial change in tho quantities of wheat millfoeds and corn by-product 
feeds produced., 

With comparati 'rely high corn prices in May and early June, farmers 
ho,ve unsealed over 6 million ·oushcls of tho 556 million bD.shols scaled and 
hold by tho Government on April 1. Most of tl"lis corn unsealed by farmers 
has como from the 302 million bushels 0f 1939 corn ·scaled on farms. The 
25 million bushels of corn to be export od under the cx_port subsidy program 
will be tabm from the 90 million bushels of corn hold by tho Government. 

DELAND FOR FEEDS 

Foreign d.em<:md 

Tho uncertainty in the foreign situation largely ov-ershadows the 
domestic demand situation. Recent developments indicate that during the 
next few months United States producers will continuo to depend largely on 
tho domostic demand for corn, livestock, ar.1d other fo.1111 products. The major 
influence of tho foreign si tu..:J .. tion will come indirectly through the effect 
of larger exports of manufactured t;'Jods on domestic dorn<md. 

Livestock donrmd ---
The changes in tho rolo.tion between livestock a~d feed prices during 

tho p::\st several months hmrc boon such as to reduce tho d0n~:nd from liv~ 
stock feeders. The price of hogs doclinod somev1hat further from Hay to 
Juno, rmd for tho week ended Juno 15 the price of all purclw.sos o.,t Chicago 
wets $4.93 por 100 pounds. Tho price of No. 3 Yellow corn .:--.t C:Cdco..r.;o W[1.S 

66 c.onts per bushel, and tho hog-corn pri co ro..tio was 7. 5, tho lowest in 
about 3 yeD.rs. This unfo.voro.blo feeding rvJ.tio is e:xpoctod to cD.uso sone r~ 
duction in hog feeding during tho next few months, o.nd in turn i:l[C.Y result 
in a reduction in the rate of corn diso.ppoo.rn.nco. 

\'il1iJ.o 11ri cos of f.:->.t c~ttlo ::~.rc :J.bout tho sar.1c as a yo."'.r :\go, prict1S 
of feeder cn.ttlo nrc sonc':.rhat hi:::;hor, m.:'.kir:.g a. n.~rgin bct•.7ccn prices of 
focdor cnttJ.o n.nd fat c:t.ttlo nbout 50 cents to $1 less thCl!l those of last 
yeo.r. Ftu·thorr:10ro, corn priccG .".r(· [';bnut 15 cc;lts por bushel hiGher th:m 
o. yen.r n.go, D.m'i. tho si tu8.tion for c·>ttlc feeders is consirlcrr>.bly loss fn.vor
o.blc. While thoro has boon a slight improvor.wnt in thn pric9 of eggs relative 
to food prices in roccnt rrooks, tho foed-ocg ro.tio in nid-Juno Has still loss 
fo.vora.blo than o.vcr:;_go, n.s w.:J.s a1so tho buttorf.1.t-fcod r.':'..tio. 

Comr:wrcinl d.or.1nnd 

The cor.mercin .. l doi1'1.;nd for corn nnd othor food grf.l.ins o.ppo..rontly has 
not boon grco.tly different so f-:tr this nrr:rkoting year fron th.::l.t of 1939-40. 
The q_un.nti ty of corn used by the wet-processing industries hn.s ocon about 6 
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miJ.lionbu.r.ohels le.r-,~"lr i!iu'dnG the fil•st 8 r,1ontbs of the present marketing 
yce.r than in the came -peri ::-Jd last yoa.r 1 but this has been nearly offset 
by smaller utilization by the alchoUc liqu.or industries. Consumption of 
b11.rloy for alcoholic J.iqu.ors ho.s been about t:1e same so far this marketing 
year as in 193f5-39· 

Receipts 

Roc8ipts o::: corn h9.Ve clocUned since the first of the yen.r, and re
C8ipt s during May amount od to cbout 13 milUon b•.1shcls at primary :narkets 
comp.J-red with 20.'i million bushels in Mo_y last yoo..r and 16 miJ.lion bushels 
for tho 1929 ... 38 avorn.ge. Oc.d~g receipts during Muy vwro tho smc.t.llest in over 
20 yoetrs. They w·:;re onJ.y 'J.bO'lt half ;:.s 1·1rgo as during May lc.st yo.".r. ].::J.r

le;J receipt:-;, on tho ot:wr hano., orn-:runtod to al;out 6 million bushels com
pareti vli th about 4. 5 million ·r.mshols .::J. ;;,roa1• c,':',rlior 1 and ;ororo tho lar::;ost 
since }by 1:133• 

FEED PRICES 

TLo rn.thor sharp clocline in ·;rho<~.t :prices since the r.lidcllo of May has 
not been c.ccor.tponic·d lJ37 n simi:ln.r decline in corn prices, indic::1.ting that 
corn prices ·:'-ro not n.s tliroct:Ly cicpcr~dont upon tho foreign si tu~ction as 
prices of ·.rho:1t. TD.r; J.;rico of No. 3 Yollo\l corn n.t Chicago :for the week 
ended Juno 15 vro.s G6 cents J! or bushel compD.red ·;Ji th G7 cont s per bushel for 
thn week oncJ.od Mn.y 18 and 51 crmt s TlOr bu::;hel for tho V/Cok ondod Juno 17' 
1939• Tho Corn Loon Pror~rar.:, •rhich hr.cs resulted in tho soo.ling of o. largo 
quantity of corn, end th0 i:mprovnd donostic dono.nd situation nppon.r to be 
tho principal f'rcctors :;upportL:tt"; corn prices. Tlw unsettled situation in 
EurOJ;o is u.ndoubtr;dly a potontio.l f-'t.ctor in the situn.tion, ho'.-rovor, ~:md is 
probably givinc sr:>ne in"1iroct support to clor:lGstic corn r,ricos. 

The pri cos of octt s ::md l:arloy have declined during tho pn.st 2 nonths, 
a.'YJ.rl tho TJrico of No, 3 Wb..i to oc·.ts 11t Chico.c;o ·for the wook ended Juno 15 was 
35 cnnts p'.::r "bus:wl, or about tho s:)J:1c o.s i.J. yor·.r ar:;o. Tho price of No. 3 
barley o.t Chicn.(::~o for thr.:: nook ended Juno 15 wo.s 46 cents per bushel, or 
o.bout 3 cant::; lo·:r:;r tho..n a. yoc..r on.rlior. Tho recession in pricop of those 
gro.ins is ln.rgcJ.y the 'result of frdrly fr1.voro.blo pro spcct s for tho 194o 
crops r.md tho [1.ppron.ch of tho hn.rvo::;tinc; season for those r:;rr·.ins. 

Pricos 0f byprOcilJ.ct fo,:)rls hnvo declined son.son::1.lJ.y rluring tho past 2 
months. For tho \7ook o:tdod Juno 18 tho pri co of sto.nd:~.rd bron at Minno
apoli r~ nns $18 IJOr ton, or no:co th~~n $6 per ton bclov tho pri co 2 months 
en.rli or but·, n.bout $1.25 higher thnn :fpr the corrospondinr; no'Jk. a ;>ror.l.l' eo.rlicr •. 
In this sano j';crio~l, p:ricos of st".ndt•.rd niddlings at Minnon.p~)lis doQlinod 
about $2.50 por ton, to o.bout tho sro10 price n.G r.:t yon.r c:i.rlior. Prices of 
c0tton.soc.d nGo.l .:'nd soyboon n0.:cl o::J.ch doclinocl around $6 IJCr ton during tho 
past 2 uonths. Tho price of cottonseed r.wal n.t Mcnphi.s r'ox· tho ·;.'ook ended 
Juno 13 rrn.s $24,50 con:prcrod rli th $23 for tho corresponding wook lnst yea.r. 
SoybGon no':!.l~ vrns $23.70 par ton c-pnp,':'.rod vrith $26.20 n. yo't.r onrlior. These 
sh."-rp doclinos in, food prices reflect tho outl-pok for cu:1plo supplies of 
thes:J foodstuffs ::y_;a.in in 19'-Kl-41, ond a.cconpany tho decline in rrhol""t, cotton
seed, nnd soyboon prices. · With ::mother lh.rgo soyboM crop probn.ble, soyboDJ1 
prices hn.ve declined fron $1.10 in April to about 80 cents in t.ho niddlc of 
June. 
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· burine; tho pD,st 2 or 3 nonthc, 1oc...'1 prograns hnvo been ~mnounccd on 
b0.rley; rye, 0X'J.d Vlhcr:.t. Since the proc;r~ns o;n the oti.10.r ,zrc.dns cxr.;rt none 
influence on fooc1 crcdn prices, n. iiscussion Of tho V-'l,r'iOUS [;rrtin lortnS 
follons: 

]nrley.- The loan rnto on. b<wlc~r n.nnounccd Mny 21 o.ppli os to bnrley 
producec1 in 1940 by producers who so 19lt0 tokol acre[l.c;o of soil-cLcploting 
cropr. docs not e:ccoocl the total soil-ctoplotine; o.llotmmt or porni ttod ncre
a{;,e ostn.bli shod for tho ffl.rn unc1.cr tho 194o Agricul turr.l Conr:crr;:·.tion Pro
grnn. The lo.·:m rnte on tho bo,sis of fnrn storo/~C ~s announced to be 35 
cents for lJo. l ·b:-J.rloy, 34 co:'1ts for Ho. 2, 32 cents for No. 3, 29 cents 
for No. 4, nnd 25 conts for No. 5· For tho nook el:..dccl Jw1e 15 tho price of 
No. 1 b:-·,rley nt MinneD.polis '.-ms ~-9 cents per buzhel, lTo. 2 b.'lrloy 48 cents 
per bushel, No. 3 bnrloy 46 cants uGr bushel, Uo. l+ bn.rlcy 41 cents per 
bushel, and No. 5 b'lrloy 36 cents per bushel; 

Rye.- The loon rD.tc on rye o.nno1.mced 1by 22 is rw--,iln.blc t0 producers 
cooporn.ti"lg in the .Agricultur.::-.1 Ad,justr:cont Adni::-tistrntio::~ F:u·n Pr-')grnn in 
nn.jor rye proclucing St:1.tos. Tho lorn \:ill bo <:wa.ilnblc on f::'.rn stored rye 
gr~dint; No. 2 or "tetter or c;r.:.\ding No. 3 solely on tho bo .. cis of teet \7ci.:;ht. 
Tho rn.to rrill be 22 cents loss tho.n the o.pplic.':'..ble 1940 nhc.~.t lonn rr.to, but 
not noro thn.n 38 cents per bushel. For the nook ended Juno 15 tho pric8 of 
No. 2 I"'JO n.t rilinnon.polis V/O.S 46 cents per bunhol. 

Who".i·- On Hay 20 n ·,7ho!',t lo:tn n.vor.'1.;:;in:::; n.bcut 64 cents p or bushel 
wo.s nnnouncocl by tho con:.10cLi ty Crcclit Corporcltion. The rr.to on No. 2 Ho.rd 
Winter 1·ho:··.t r•.t K8..'1S.':'..S City is 77 cents per bushel. For tho ·;rook ended 
Juno 22 the :price of No. 2 H:1.rd Winter rrho::tt .1.t Ko..ns['.S City '.7o.s 76 cents per 
bushel. 

TEE FOREIGN SITUATION 

The 7:r\rkoc1 ir,to:r:sificn.tion of tho Europoo.n \70.r L1 recent rrocks ond 
the occup-..tion of n.<lditiono.l Europc::1.n territory b~r Gor-:.F';.."ly ho.vo Dr'.c1.o the 
foroisn situ;\tion unusuo.lly inportcu-:t in tho -:mtlook for m .. 'J?orts, incones 
of (lonostic consunors, nr1d incliroctly tho dcr.ond for food ~r;--.ins o.nd othor 
foor1s. Tho influence of tho foroicn si tun.tion on tho c1o:Jo...l1d for food gro,ins 
will cono l:J.r['oly t:b.rouch its effect on clonost ic inclust rinl :proc.uct ion ::>nd 
consu:.1or in cones. Tho rapid r.mc1 unexpected dovclopnont s of tho pnst feu 
wooks ho.vo incron.sed tho uncurtn.inty ns to v7ha.t vro no.y expect in tho Europecm 
picture r:ithin tho next few no::1ths. 

Huch of tho Eu.ropenn nn.rlr:ct for donostic food grrtins oppoctrs to bo 
lost, nt lc[l,st for the no:cr future. In past yer.rs Don::l-:'.rk, ]olgiuD, the 
Nothorlo:1cls, FrMco, .-md tho Sc:-ndinn.vi-1..'1 countries hn.vo t~:ken a. consirlcra.ble 
part of our foocl. c;~orts. Great Brite1.in is n0\7 th8 only cou.,"ltry rcn.':'l,ining 
o.s o. p0to;!tio.l r:Cl.rl:ct for our f.::.:d ,c-;ro.iDs e>:J.d livestock prac'..ucts. Prospective 
194o :oror.luction of foods in most European cmmtri0s is son8rrl:.r>.t bol:)>7 a.vcrnc;o, 
but it notr '"l!YpoCl.rs 'L"L'l1likdy that tho political situn.tion in Europe \7ill r::o.ke 
possible tho filling 0f nuch of tl1o incro.1.sod inport roquirononts vrith United 
Stn.tcs c;rnin. 
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Since the harvesting of the 1o.rge Argentine crop, corn prices in 

Argentino. hrwe declined to n.round 25 or 30 cents per bushel belor1 prices 
in the United Stn.tes. As o. result, little United States corn cnn be e~ 
pected to be sold for eA.'Port except through the corn subsidy progrr.m re
cently nnnounced by the Secretr.IJr of Agriculture. About 25 million bushels 
of corn vrere sold to England under tho provisions of this progrnm. This 
corn rrill be exported before October 1. /my shipments of corn to other 
European cou..."l.trios probably will be confined 1o.rgoly to corn purcho.sed for 
food v!ith funfl.s provided by relief .1-gencies' since those countries :::.re not 
n0\7 in ~position to buy United Stn.tes grn.in. 

Tho second official estimn.tc of the 194o Argentine crop rro.s .o.bout 
419 million .bushels, which is o.bout 15 million bushels less. thr.m rro.s osti
mn.tod. cr1.rlior, but it ie still r:1orc th:-m double either of tho h10. sma.11 
crop$ of the past 2 yo."'..rs. Tho 194o crop of tho Union of South Africa ho.s 
been O$tim.~.tod n.t 72 million bushels compared vii th 104 mi.llion bushels ln.st 
y~~r •. About 22 million buspels of this crop arc expected to be ~vo.ilo.blo for 
export. 
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Table 1.- Statistics for Cover Page 

Corn and hog pricec at Chicago anG. the hog-corn price ratio, 1929-38 
. average by months, 1939 fl.nd. 19l.!o weekly 

: No.3 :Hogs, a11:Hog-corn :: No.3 : Hogs, :Hog-corn 
Month : Yellow :purchaRes:ratio at :: Date Yellow : all : ratio 

: corn at :at Chicago Chicag-o :: corn :p,.n•chases: at 
: Chica~o :192~13s av.l929:-38 av.: at :at Chicago, Chicago 
:1929-31) av. J:.J : Y Chicago: 1/ 1/ 

Jan, 
Feb, 
Mar. 
Apr. 
Mn:y 
Junt? 
July 
Aug, 
Sept. 
Oct, 
Nov. 
Dec. 
Weekl;y;: : 
Jan. 7 : 

14 : 

Feb. 

Mar. 

Apr. 

May 

21: 
2S : 
4 : 

11 : 
18 : 
25 : 
4 : 

11 : 
l r1 o 

0 • 

25 : 
1 : 
d • 
0 • 

15 : 
22 : 
29 : 
6 : 

13 : 
20 : 
27 : 

June 3 : 
10 : 
1] : 
24 : 

July 1 : 
s : 

15 : 
22 ; 
29 : 

Cents per Dol s .per :: :Cents per Dol s ~ per 
bushel 100 lbs, Ratio :: bushel 100 lbs. 

::Aug. 5 5·50 
11.1 :: 12 44.5 5.10 
12.1 
12.6 
11.6 
11.3 
11.4 
10.9 
11.0 
11.2 
12~0 
11.9 
11.4 
1.933. 
13.6 
13·7 
14.2 
14.9 
15.6 
15.8 
16.4 
16.5 
16.3 
16.0 
15.7 
15·5 
14.9 
14.8 
14.5 
13.8 
13.6 
13·3 
13.1 
1 ~.o 
12.6 
12.4 
11.9 
11.~ 
12.0 
13.4 
13.2 
12.6 
13~9 
lJ.g. 

:: 19 5,18 
:: 26 45.4 5·71 
::Sept. 2 1~6.8 6.13 
:: 9 61~2 7~91 
: : 16 l)q ~ 4 7 ~ 42 
=~ 23 §6,7 7·59 
: : 30 51' 7 7.12 
::Oct. 7 49.1 6.63 
:: 14 49.1 6.94 
:: 21 4g .2 7.10 
: : 28 4 7 ~ 4 6. 71 
: :Nov. 4 49 ,o 6. 69 
:: 11 1~9.1 6.37 
:: 18 49,3 6~03 
:: 25 51~0 5·71 
::Dec. 2 53.0 5,43 
:: 9 55·3 5-42 
:; 16 55o/5 5.16 
:: 23 57·6 ~.)8 
:: 30 58,0 §.56 
:: 19Yo 194o 
::Jan. 6 58,4 5,44 
:: 13 53.2 5.28 
:: 20 59 .. 4 5 .. 38 
:: 27 : 53,7 5t23 
::Feb. 3 • 57,3 5,23 
:: 10 57,6 5.10 
:: 17 57·6 5.19 
:: 24 58·3 5.09 
::Mar. 2 57.6 5.0g 
:: ·19 53·~ 5.14 
;; 5 57o0 5o02 
:: 23 57·5 5·05 
.:...;. 30 5f,7 5.04 
::Apr. 6 59.0 4.35 
;; 13 blo4 5o07' 
:: 20 65.2 1).46 
:: 27 67.4 6.14 ::May 4 6G.O 5·98 
• • 11 69.4 11. Gr. 
: : 18 67.3 f). 75 

; ~Jun·~ ·2? 67:2 . ~:·~ 
:: 8 65.s f1.o9 
:: 15 65.6 4~93 

'!./ Compiled from ntat.istics of the Agricultural Marketing Service. 

Ratio 
12!2 
11.5 
11!'5 
12.6 
13,1 
12~9 
12.5 
13,4 
13,8 
13·5 
.14,.1 
14.7 
14.2 
13!7 
13,0 
12,2 
11.2 
10,2 

9,8 
9.2 
9·3 
9,6 
1940 
9,3 
9,1 
9,1 
8,9 
9,1 
8,9 
9.0 
8.7 
s.s 
g.g 
8.7 
s,K 
s,6 
8,2 



Table 2.- Barley: SUpply and distribution in the United States, net expons, an<1 a.isappearance, 
1910-11 to 194o-41 

Year: : Stocks : Farm :Bradstreet's: Total : Total : Net : Stocks :. 
beginning:Production:on fa1~s : supply : visible : stocks : supply : exports : end o£ I Disappearance 

Aug_• 1: : Aug. 1 : Aug. 1 :Aug. 1 1/ : Aug. 1 : Ail~.1 : 2/ : y3ar : 
: 1, 000 bu. 1, 000 bu. 1, 000 bu. 1, 000 bu. 1, 000 bu. 1, COO 1m. 1, OC)() bu. l, 000 bu.. 

1910-11 : . 142,419 7.508 149.927 1,476 8,984 151,4o3 }/ 9,302 5.476 
1911-12 : 145,074 4,654 149,728 822 5.476' 150,550 '1/- 1,205 2,701 
1912-13 : 196,927 2,351 199,278 350 2,701 199.628 16,492 12,419 
1913-14 : 1s8,82o 10,3o4 169,124 2,115 12,419 171,239 8,2o7 s,390 
1914-15 : 177,712 6,852 184,564 1,538 s,390 186,102 26,797 6,4os 
1915-16 : 206,976 5,890 212,~6~ . 518 6_,4o8 213,384 32,129 12,315 
1916-17 : 159,157 9.973 169,130 2,342 12,315 171,1+72 18,74} 4,843 
1917-18 : 182,209 3.432 185,641 1,411 4,843 187,052 30,499 4,879 
1918-19 : 225,067 3, 792 228,859 1 ,m57 4, 879 229,946. 29, 39.1.- 20, 47.S 
1919-20 : 131,086 10,950 142,036 9,528 20,478 151,564 29,745 6,1S8 
1920-21 : 171,042 3,127 174,169 3,061 6,158 177,230 29,162. 15,700 
1921-22 : 132,702 13,474 146,176 2,226. 15,700- 148,402 27,615 '6,244 
1922-23 : 152,908 5 '~-25 153' 333 319 6' 244 159 '152 20 '023 5' 898 
1923-24 : 158,994 6,030 165,024 868 6,898 165,892 14,230 5,161 
1924-25 : 165,318 4,86f{ 170,186 .. 293 5,161 170,479 . 29,238. ·6,315 
1925-26 : l92,4G6 5,216 197,682 1,0)3 6,315 19C,7t1 29,7S6 11,029 
1926-27 : 166,030 8,730 174,76o. 2,229 11,029 177,059 20,512 6,586 
1927-28 : 239,071 3, 478 242, 549 l/3, 108 6, 586 2tJ.5, 657 38,967 10, 521 
1925-29 : 326,351 7.054 335.405 3,467 10,521 333,872 62,172 24,849 
1929-30 : 279,924 16,046 295.970 8,303 24,849 304,773 20,630 18,4o9 
1930-31 : 3"J0,~05 11,663 311,868 6,746 1G,4o9 318,614 11,510 19,037 
1931-32 : · lS?.391 13,269 212,6Go 6,568 19,037 219,2C..6 · 4-,090 9.379 
1932-33 : 298,313 5.939 304,252 3,44o 9.379 307,692 9,423 30,2~3 
193<....... 7 4 • 1"~ ,;:~ 15 646 1r0 h13 1u r::;-<7 30 233 1-·l..!_ c.nn ll 323 '/ " n;.,o ~.J 0 _)../> J·-·{ 1 0.),. ,,~<-' 1 L , 1 ·~--' ., .)_ 0 1 vV 

June 1 : June 1 June 1 J'-.il"le 1 J\m.e l J-u::1e 1 Q.j 
+9-3.4;035 : 116.G~;o . 24~937 141,617 11,322 36,259 152,939 Y-13,415 
1935-36 : 205 I 774 12,868 299, 6l~2 G, 100 21,968 307, 742 · · 69o 
1936-37 : 147,475 64,369 211,844 11,322 76,191 223,6G6 j;-2o,G15 
1937-3G : 220,327 21,308 241,635 5,G73 27_,181 247,508 13,031 
1938-39 : 253,005 31,565 204,570 5,247 36,812 2::9,C17 . 12,5l;4 ... 
1939-4o : 276,298 52,292 320,590 5,745 5G,037 334,335 II 1,561 
194o-41 : 302,000 __ 59_._9~0 3~::>,630 G,G09 59,4)9 391,4.39 

2~,968_ 
{b,l91 
?.7,151 
~6 012 .... ' ~ 

')·c, 037 
59,439 

1,000 bu. 
136,625 
149,054 
168,717 
154,642 
152,837 
168,940 
147,886 
151;674 
180,077 
11 ~=; o'-z.l -_,./, ../ 

132,368 
114 t=;47. 

1../ ./ 

132,231 
146,501 
134.926 
157.966 
149.961 

.196,16) 
251,051 
265,734 
?87' 257 
205,759 
26!3,036 
171,065 

. 141-~. 386 
230,861 

·. 217,300 
197,665 
219 ·• 236 
273.335 

iJ "Beginning 1927, figures are connel~cial stocks as published by the :Bureau of Agricul '-.ura.l Economics. 
?) Ye~ beginning August 1. Includes barley, barley flour, and malt. One barrel of flour calculated as 
eq_'.J.al to 9 ousb.els of grain and l-l/10 bushels of malt eqt.w.l to l ~?ushel of grain. J.l Year "beginning July 1. 
~ l:(et import'~ .. sJ F.stima.kd.• §} Year beginning June l. ]} FigurGs. for May estimated. 

'"":! 
p.s 

rr 
1-' 
1-' 

!-> o· 
t 



Table 3 .-Corn, oats, and barley: · Receipts at primary markets· in the United States, 
1929-38 average and 1936-lto monthly 

Year be-: Corn !/ 
ginning ; . . . . . · Ap · r • T. • J · Au · S • T Oct. : Oct. · Nov. · Dec. · Ja..'l. · Feb. · :tv1ar. • r. · hay · uune · uly · g. • ept. · otal 

1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels bushels bu:;:hsl s bushels hushels oushels b'.lshels bushels bushels "bushels l:n~shels bushels 

1929-38 
average: 19,466 
1936 : 8' 525 
1937 : 17,837 
1938 : 47,417 
1939 : 32,108 

Year be-: 

20,176 
17' 715 
42~923 
30,835 
26,304 

20,179 
18,872 

. ' ' 35 •. 74Ll-
20,379 
21, ~;o 

16,897 
12,490 
33~069 
]_)~_j 355 -,-
12,8:/) 

--------------------ginning: July :.Aug. :Sept. 
July 

1929~38 : 

Octo 

15,125 1li.,302 15,231 
9.397 9.436 7.915 

18,.447 - 23,516 29,532 
10,731 12,939 12,635 
13,259 11,923 11,958 

Oats !../ 

15,805 
9' 261~ 

31,204 
20,491 
12,515 

: Nov. Dec. Jan. : Feb. 

17,299 
12,200 
28' i)}7 
17' 432 

18,662 15,501 
10,:!.20 7.332 
26, 677. 16,966 
11,750 9,967 

14, 947 203' 589 
8. 564 131 ,8_30 

17' 628 322~050 
22, 9?5 231 ':856 

--------------------------~-

Mar. Apr. : l-1ay June : Total 

aver%ooe: 9,11·1-3 21,687 10,949 7, 751 4,805 4, 678 4,920 l~, 709 5,34o 5.398 6,4o6 5,030 90,816 
1936 : 17,502 13.351 3.987 3.498 2,581 3.836 4,012 3.456 3.549 4,619 4,678 2,950 68,019 
1937 : ·8,·070 · 25;515 · 13,980 9;263 ·6, 795 5.489 5.461 4,o41 4,643 4,313 5,195 3,625 96,390 
1938 : 9,982 24,124 9,580 7.569 3.559 5.794 6,269 4,293 5.730 4,442 5~974 4,579 92,595 
1939 : 6,959 19,439 12,098 6,262 5.396 4,835 4,381 4,870 4,781 4,257 2,966 

--~------------------Year be-: B3r1cy ?J 
ginning : Aug. : Scrt. : Oct. : Nov. : Dec. : Jl'ul. : Feb. : Mar. : .Apr. : May : June : July : Total 

.Aug. 
1929-38 : 

average: 
1936 : 
i937 
1938 
1939 

. . 

10,278 
16,583 
10,952 
16,317 
20,062 

8,937 
9, 683 

i2, SlS 
12,335 
13,546 

6,633 
9,584 
9,436 

10,522 
8,744 

4,021 
5.625 
9,67t5 
5.764 
6, 732 

3. 969 
4, 741 
6,364 
5,846 
7,307 

3,815 
3.179 
8, 209 
6,670 
7,161 

2,876 
3.299 
6, 4o9 
3,3lf6 
5. 645 

3.652 
2,808 
5,814 
5.967 
5,059 

3.357 
2,713 
lf,263 
4,579 
5,910 

3.903 
3·332 
4, 617 
4,474 
5.997 

3.073 
2,044 
2,978 
3.791 

3.046 58,415 
1,151 64,742 
2, 900 s4, 438 
4,823 85,434 

V Chicego, Sioux City, Milwaukee, Minneapolis, Duluth, St. Louis, Detroit, Kc'l...'1Sas City, Peoria, Omaha, St.Joseph , 
Indianapolis, Wichita, and ''Toledo. Prior to 1924, i'Tichita was not included. Toledo was discontinued. June 1933• 
gj Minneapolis, Milwaukee, Chicago, end Duluth. 

b;l 
p. 
Cll 
r 
1-' 
1-' 

1. 

1-' 
1-' 
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Table 4.- Con1: Hun+;Ll,'.r farm pri.ue j)St' bushel in the United States, 1930-40 

1930 
lS-'31 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

fll. g 
33.4 
2l.G 
38.8 
76.7 
'71. 8 
97.9 
58.9 
1,1.9 
47.6 

66.~) 

36.6 
19 .'i 
40.6 
75.'1 
56 .LJ, 
94.6 
18.0 
~w.o 

46.8 

64.9 61.7 58.6 57.5 
34.5 33.7 32.4 32.2 
l8.G 19.1 19,4 20.6 
42.0 43.9 45.G 47.1 
85.3 85.3 8~.5 82.7 
53.0 53.5 55.5 56.4 
95.6 100.~ 103.6 lOS.4 
48.5 52.2 51.7 51.3 
~3.1 ~5.1 ~3.9 44.4 
50.3 53.2 54.7 56.0 

57.7 56.3 53.8 54.0 50.8 43.2 59.6 
:31.4 s·o.l 29.4 29.9 3o.2 28.o 32.~ 
I 28.2 38.9 40.2 55.4 48.8 46.5 31.9 

47.1 48.6 56.0 59.2 72.7 77.4 52.2 
85.2 8~.8 83.3 82.4 80.8 78.0 81.5 
57.2 60.0 61.3 80.2 103.7 104.7 65,5 

119.1 121.2 117.2 118.1 102.6 93.9 104.5 
'52.7 52.7 52.3 53.7 48.5 48.0 2/48.6 
·15.4 48.3 49.9 "~7.8 45.7 56.2 2/413.7 
58.6 63.4 ~;]/54.1 

Compil:Jdfrom re~;..Jorts ofthe- Agricultural ~ffarketing Service. 

1/ Crop year averar;es by Sta·~;es, weighted by production, to obtain weighted averager;; 
for the United States. ?.,j Revised. Corn ser..led for loan is included in computing 
these wei~hted avoracos.- ~Preliminary. 

Table 5.- Oats a:1.d barley: Nonthly average price per bushel in tho 
United States, 1930-40 

"' 1'r':l::e·-: . -----." ·---·-·---
g,llm:ing: ,July; Aug. ;sept.: Oct.: ~ov.: Doc.: ,Jan.: Fob,: !!Bar.: Apr~: May 

:Weight~ 
Juno :ed av. 

15 .. 15 . 15 : 15 : 15 ' 15 15 . 15 15 15 . 15 July , . 15 : _2L__ 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

-- ------~ ·-. -----~ 
:Cents Conts 

33.1 
23.3 
17.5 
39.1 
40.6 
32.2 
35.2 
42.5 
2.;,.o 
26.5 

35.7 
19.8 
14.8 
32.2 
45.8 
26.9 
13.0 
28.5 
20.3 
25.4 

Conts 

36.1 
20.0 
14.4 
32.3 
50.3 
25.8 
13,5 
29.0 
21.8 
31.5 

34.7 
20.1 
13.1 
27.9 
50.5 
27.0 
1:i3 .l 
28.8 
22.1 
30.3 

Cents 

31.5 
23.2 
13.1 
31.4 
51.1 
25.8 
L.l:4 e2 
28.7 
22.5 
32.1 

Cents Cents Conts Cents Conts Cents CEmts Cents 
---- ·oATS -- --·- -·-- --- --- --

32.3 31.1 
2.'3.0 22.7 
13,0 13.4 
31.4 32.5 
53,9 54.6 
25,5 2.5,9 
48.4 
29.1 

52.7 
30.0 
26,3 
36.3 

30.7 
22.8 
13.3 
34~1 

54.7 
26.6 
53.7 
30.0 
26.2 
37.7 

30.1 30.2 28.6 
22.8 22.8 21.8 
13.7 17.0 21.7 
33.9 32.6 32.7 
54.1 53,5 49.8 
26.7 25.4 25.1 

26.1 
19.8 
23.1 
38.9 
41,9 
24.3 

32.2 
21.3 
15.7 
33.5 
48.0 
26.3 

52.5 51.6 53.5 48.1 44,9 
29.4 28.3 27.5 25.3"2/29,1 
2 f; • 9 2 7 • 4 2 9 • 5 2 9 • 9 2/2 3. 2 
38.6 38,8 36,6 2(3/30.3 -------·------------ --BPJ'i.I~EY. --~----~----.~~--~ 

40.0 
30.0 
24.6 
47.6 
52.6 
41.2 
56.1 
64.1 
38.9 
35 .. 5 

43.6 
28.9 
21.1 
40.2 
63.5 
35.1 
81.3 
52.2 
34.5 
34.5 

{5.3 
30.9 
20.1 
42.8 
78.2 
37,3 
[)2.6 
52.8 
35.3 
<;;2.8 

(1.9 
31.6 
18,2 
40.7 
75,5 
39.!], 
84.2 
52.0 
36.1 
42.2 

38.3 
35.5 
20.1 
41.6 
75.9 
37.8 
82.7 
50.7 
34~7 

4:2.2 

3a.e 
35.7 
lS,3 
40.6 
79.7 
37,5 
86.1 
50,8 
36.5 
43,8 

36,G 
35.7 
18.4 
43,7 
80.2 
38.6 
90.4 
54.0 
38.0 
45.9' 

35.3 
35.8 
17.9 
44,. 7 
79 •. 2 
39,6 
93.4 
54.8 
37.6 
16.1 

37.2 
18.3 
43.7 
76,0 
39.7 
89.9 
52,9 
38.0 
46,1 

35.2 
37.1 
23.4 
42.5 
74.4. 
38,6 
90.0 
50.4 
37.9 
46,2 

35.5 
33.7 
29.9 
42.2 
66,0 
37.1 
86el 
49.0 
39.2 
45.3 

32,6 40.5 
28.7 32.~ 
28.3 22.] 
50.9 4~5.5 
55.0 68,6 
37.0 37.8 
71.4 78.4 
42.9' 2/51· 7 
39.4 2/37.7 

g(§_/39.8 --·cornpiled-from reports of the Agricultural Marke.:bng ,Service, 

1/ Crop year averages by States~ weighted by production, to obtain weighted averages 
f'or the United States. 2/ Revised. Corn sealed for loan is included in computing 
these weighted averages,- 3/ Preliminary. 
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Table 6 ,- Feed grains: Monthly average -price per bushel at specified markets 

Month 
: Chicago, No. 3 Yellow corn 1/ :Bueno"s Aires, Yellow La f1at'a corn 2/ 
:1936-37:1937-38:1938~39:1939-40: 1936-37 1937-38, 1938-39 : 1939-40 

--------=-::Cents Cents Cents Cents. Cents Cents Cents Cents 

Oct •••••.••••• .: 106,6 66,:l 4·4.7 48,3 49,2 60,3 50.8 
Nov. •••••.•••••: 104,7 53,4 46.0 49.7 45,4 64.9 49.0 
Dec ••••••••••• : 107.2 56.1 51.0 56,3 48.5 73,7 59,2 
Jan. ••••···~··= 112,2 59,3 51,5 58.5 50,4 84.3 59,5 
Feb, •••••••••• : 111,2 56,9 48,1 57,6 54,7 78.7 53,8 
Mar ........... : 116,0 57,9 47.5 57,9 56.1 68,8 54,7 
Apr ........... : 135,0 ·58,6 48,7 62,5 55,0 68.7 50.2 
May ••••••••••• : 134.9 57.7 51,2 68,6 55.5 67,5 48,4 
June •••••••••• : 122.4 57.0 5i.2 52.6 62.3 50.0 
July .......... : 118,4 ·58,'7 48,0 55.5 64,3 46,9 
Aug, ••••••••••= 104,5 53,6 45,0 5~.8 55,8 46,6 

53.8 
54,5 
53.1 
47.4 
39,2 
35,6 
35.2 
32.5 

Sept, ••••••••• : 105.9 52,7 54,0 55,7 51,9 51,9 
Av. ~ •••.•• :_,1-;:;-2 "l.~0::----5~7"',=--:,2;-, --4~8;::-.~4;..------:-z. /-r-:5;:::-;2~.~8:----4'/-r-;6:-;;6:-=-.""8:---4'/-r.:.5"'1-. 8-;:;------

Chicago, No. 3 ·white oats 1/ Minneapolis, No. 3 barley 5/ 
July •••••••••• : 37,2 39,3 25,6 28.7 85,2 70,7 46,7 40.8 
Aug •••• , •••••• : 44,3 30.3 24.0 29,6 114.5 61,1 46.1 
Sept •••••••••• : 43,6 32,2 26.6 35,9 124.1 67,8 51,1 
Oct. ••••••••••= 42,1 31,8 25,4 34.5 122,4 69,3 47,5 
Nov, .......... : 46.0 31,8 26.3 38,6 116,5 68,5 46,9 
Dec ••••••••••• : 50,4 32,4 29.3 40,8 120.9 71.5 49,2 
Jan, .......... : 53,6 33.5 30.7 42.4 124,,7 76.9 51,2 
Feb ........... : 51,5 ;;32.8 30,4 42,9 124,2 78,4 49.0 
Mar, .......... : 51,2 32,2 30.;8 43,0 110,4 72.2 48.6 
Apr ••••••••••• : 54.4 31.2 32,2 43.1 114.6 69,4 47.7 
May • .. •• ...... : 52,2 29,3 34.0 40,6 103,0 66,2 50,4 
June •••••••••• : 48,0 28,4 3~•0 76,7 54,2 48,8 

41.5 
50.4 
50.1 
48.9 
52.0 
55.1 
54.1 
53.0 
55 I 7 

Av. 3/ ..... : 42,8 32,0 28,1 112.2 69,-'.: 48,5 
Y CompHed from Chicago Daily Trade Bulletin, 2/ ]\!ear futures compiled from New 
York Journal of Conunerce. 3/ Weighted. ~/ Simple average. V CoMpiled from 
Minneapolis D~ily Market Record. -

Table 7·- Feed grains: Weekly average price per bushel at specified markets 

Week 
~nded 

Mar, 30 
Apr, 6 

Corn Oats Barley Wheat ---Chicago :l:luenos Aires: Chicago :Minneapolis: Kansas City 
No. 3 : : : No. 3 : : Sample Grado 

Yellow 1/ : Future~ ~/ Futures -~/, White .2:L__: No, 3 Y :Dk. Hd. Winter 6/ 
:1939 :1940 :1939 :19~o :1939 :1940 :1939 :ls;o :1939 :1940 : 1939 1940 
:Cents Conts Conts Cents Cents 

48 
•17 

July ,July May 
59 19 58"' 48 

49 58 47 

Cents Conts Conts Cents Cents Cents Cents 

53 68 100 
5·i 71 

13 : 48 
20 50 

50 

59 
.61 
65 
67 
68 
69 

50 60 <18 
so 61.: 49 

Ivln.y 
35 
35 
36 
36 
35 
3t1 
34 

31 
31 
31 
33 
33 
33 
35 

1};3 
42 
13 

::.7 
47 
t.b8 
48 
"18 
50 
49 

54 7/ 74 
57- 74 

97 
105 
104 
100 
103 
104 

May 

June 

27 
4 
ll 

51 
52 

52 
52 
52 
52 

67 

67 
66 

50 65 49 
51 66 119 
52 67 49 

51' 
51· 
51· 
51 

62 
63 
62 
63 

-~uly 
48 
49 
19 
50 

July 
33 

. 32 
32 
32 
32 

43 
<i2 
42 

50 
52 
51 
50 

57 73 
55 79 
57 78 

72 
76 
81 

77 
75 
77 
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Table 8.-:Byprodupt feeds: 'Monthly ~::wcro.ge :price per ton, bngged, at 
spccifiec'l. JO"rkr:t s · 

-----:---------·-· -·---·-------·--·-·---------
!-1 ; Standlard bran, Mir~~'lpol~: : _St2.nc1ro:·c:l mJ:rldlings, Minne8:polis 

onth:1935-:1936- :193Z-:-;193G-:- :1929-: r~onth ;193~-J-;1936- ;193~-:193~-:- :19;39-:-
___ • __,3 6 ° 3 7 :..:__• _ _J__~ _ _TI_•_1,t() • • 3 6 • 3 7 ' ~-~ • 3J 0 40 

July 
Aug. 
Sept. 
Oct~ 
Nov, 
Doc, 
Jan, 
Feb, 
Mo.r. 
Apr. 
May 
June· 

D&l. Dol. .J&l. Dol, DoL : Dol. Dol. Dol. Dol. Dol. 
17.6o 25.75 25.25 15.00 I4.7o July i9~so 27.~0 31.75 1s.o5 17.55 
16.25 26.oo u~.45 13.t10 14.55 Aug~ 1G.oo 30t90 19~65 11~.15 15.25 
15~00 23.6o 18.15 13~60 20.90 Sept. 17~25 27~50. 19t7511~~3o 21~90 
15,50 25.7519.0013,20 lS.GO Oct~ 16,70 28,05 20.50 ll+,6o 1.8.75 
15.50 30.4o 19.6o 15.20 21.00 Nov, 15,45 34.25 19.50 15 •. 20 .21.30 
16,05 32.20 19.30 J.6.6o 20.50 Dec~ 16.4o 33.20 19,6o l7al0 20.80 
15.65 33·75 21,90 u~~lo 21.20: Jan, 15.50 31+.10 21.70 17.95. 21.10 
15.45 31.30 20.50 H~,oo 21.90 : Feb. 15·50 32.70 20.45 u;.oo. 21~25 
15.70 33·45 20.35 19,95 22~6J : Mnr. 15.80 35·35 20!'05 20.40 · 21,75 
17.55 36.45 1g.25 21.95 24.35: Apr. 17,55 37,90 18.00 22.45 24.45 
1~··90 32.10 17.85 19.1.10 21.55 : Mny 17.130 36.50 12.55 21.95 21.4o 
17.00 21-1-.90 16~10 16.J_o J1mc 22~20 32.50 1).75 21.30 

Av. 16.01 29.6419.5616.71 lsv, 17,33 32~_23 __ 2C.77 lS.OO 
: Cot to nsoed JA~~, J} Homplli s : Soyben.n meal, 1/ Chicago 

Month : 19~5.;. 193b::J-937-:-:193S-:- !1339- :Month :1935-:-:1936000 :1937- :1938-:- :1939-:-
: --3.1?___!_..37 : 3G : 39 : 4o 36 : 37 : 3[~ : 19 4o 

Dol. Doi. Dol. Dol. Dol. Dol~ Dol. Dol. ~. ~. 
Aug. 21,50 33·95 26,10 22~05 21.15 : Oct. 25~6o 3S.90 26.30 24~6.') 2f-o30 
Sept. 20~30 30.95 21.30 21.00 26.05: Nov. 24,1K.l 39,15 29.50 24.4o · 32•70 
Oct. 23.15 29.90 21.95 20.90 25.25 : Dec. 25.50 43,00 23~80 26.20 34,95 
Nov. 22.25 32.25 23.00 21.75 23.25 : J['n. 25~15 1~4.10 30~00 26~30 33~90 
Dec. ?2~20 34~20 22.05 22.110 29.50: Feb~ 23.90 111.50 2).60 2l-1-.70 29~95 
Jenl' 21.20 34.65 23.25 22.65 30.10 : Hnr. 22,JO t~l.il.O 2ij,lO 24,45 30,45 
Fob~ 20~t:o 34dO 22.30 21.~30 29~go: Apr. 23.30 ll7~t-') 26.oo 24.70 29.65 
Mar. 20.10 35<30 21~90 22,20 30~25: Hny 2~-.JC~ 4::5.)5 26~30 26.30 28'.65 
Apr. 21,4o 4o,l5 21.40 23,20 )O~GO Jun~ 21),10 yJ.20 25.30 25.95 
May 21.55 4o.30 20~;jO 23.65 29.t~ Jul;y y3.90 37~30 26.95 2l.J-.70 
June 22.50 3~··55 21.25 23.05 Aug. 1~1+,30 34.90 26.15 25.70 
July 32.10 31.55 23.25 21.55 Sopt. 33~70 311-~20 27~00 33·70 

Av. 22.4o 31.~. )4- c:2<5B 22.16 Av. :- 2~~.66 4o.61 27.71 25.9;) 
l./ 41 petcont protein. Compiled from reports of the J\,c-ricul turnl Marketing Servi~;,e 

Table 9 .-Byprocluct f~c~s_:__~~v~~~e:_pr2~o per ton, bc:tgged, at specified morkct_?_ 
: .. ~1j_n:-~Q1JP_Oli~s ____ . : Memphis : _ _Qh_icr:g.~o __ 
: StnnrlDl'd hran : StnndDrdmiddlings Cottonseed merl lJSo;j_beoxt me~Jl: 

-------·: -191S_i__J,_~ 1CZJ9 : .19!.1() 19'19 ---:- 19L!.Q 1139 : 19l+O __ 
Dol. Dol. Dul. Dol. ~~1..!_ :Qol. :Q,Ql. Dol. 

Apr. 1 ~ 21.25 24•75 22.25 -2~00 ::3.C:() YJ·5'J ~~4•70 29-20 
o 2(.'50 24.50 2~.25 ·2r~.r.;o :::3.22 Y>·"A'5 25.20 29·.20 

23 2LJ-.00 24.50 2~.00 24.15 23,(5 31 •. '5 25.20 30.20 
30 23.00 24,00 23.25 24.25 21!-,25 31.25 25.70 30• 1~5 

Ma.y 7 20.00 23.75 22.50 23.75 21~~00 30.:;n 2b~20 29·70 
14 18.50 22.~ 21.00 23.00 23•50 30.00 26.70 29.70 
21 '!8.50 20.75 21.5J 22.75 23.25 29.00 26.70 27·7° 
2C5 17.00 19.00 21.50 22.00 23.25 28.00 ~~6.20 27·50 

June 4 15.50 17.50 19~75 20.00 23.25 26.50 26.20 26.10 
11 16.00 17.00 21.50 20.00 23.25 2'l·25 21'5.70 21+·7° 
13 16.7 5 13.00 22.50 22 ,CJO 23.00 24.50 26.20 2)_:1~ 

Date 

l/ 41 percent protein. Compiled from reports of the Agri cul turnl MC1l'kcting Service 



Table 10.-Feed grains: Movement from principal exporting countries ":! 
p. 

• Exports. as far til 
Exports for year • I . . reEorted I-' 

Commodity and . . . as I-' 

country ~1933-34 ~1934-35 ~1935-36 ~1936-37 ~1937-38 ~1938-39 ~ J~~ 1 =1938-39 :I939-1K> . v . !} • . . 1,000· 1,000 1,000 1,000 1,000 1,000 . . 1,000 1,000 • . . 
: bushels bushels bushels bushels bushels bushels : : bushels bushels 

B.ARLEY, EXPORTS: gj . . . 
• . . 

United States •••••••• : 5.935 4,050 9,886 5.153 17,611+ 11,215: June 15 : 11,123 3,462 
Caila.d.a ••••••• • · · · • . • . : 1, 547 14~ 453 6,882 18,880 11J.,Ol4 16,537: I;1ay 31 : 15,662 13,125 
Argentina •••••••••••• : 24,047 20, to4 9,276 15,265 10,241 9,356: :1-Ie.y 18 : 9~117 14;391 
Danube and U.s.s.R ••• : 27,707 7~870 41,090 26,305 19,983 26,005: June 15 : 25,689 4,297· 

Total ••• ~ •••••.•.• : 59,236 46,977 67,134 65 •. to3 61,852 63' 113: . 61,591 35,275 .. 
OATS, EXPORTS: ?} • . . 

• • • 
United States ••••••• : 1, l.-1()5 1,11J.7 1,429 912 12,}31 5,106: June 15 : 5,011 1~231 
Can.ad.a •••..••••.. · •• •: 8, 694 18,307 15,615 10,690 8,504 13,738: l-1a.y 31 : 12,449 21,030 
Argentina •••••••••••• : 20,935 43,721 10,072 25,034 28,505 19,379: June 15 : 28,223 28,663 
·Danube and U.S.S.R ••• : 2,027 . 10 1,390 91K> lEo 30: June 15 : 30 250 

Total •••••••••••••= 33,061 63,185 ?.8, 506 37.576 49,500 38,253= . 45,713 51,174 I-' . \Jl 

CORl\f, EXPORTS: 3) : :Oct. 1 to: I 

United States •••••••• : 4,el2 1' llJ.3 867 432 139~893 34,369: June 15 : 30,722 30,064 
Danube and U.S.S.R ••• : 19,506 17,m52 14,321 25,835 9.790 19, 629: Jrme 15 : 18, l.-1()3 5,201 
Argentina •••••••••••• : 230,191 244,427 297.387 4ol, 722 132,495 142,869: June 15 : 92,643 72,262 
South Africa ••••••••• : 3, 68t~ 23,875 10,239 24,781 23,949 25 ,991: June 15 : 10,427 . 643 

Total ••••••••••••• : 258,193 286,527 322,814 452,770 306,127 222,858: : 152,195 108,170 
·- --·- -- -

CORH, IMPORTS: 3} • • • . . . 
United States •••••••• : 383 36,955 21,096 10},670 1,819 442: .Apr. 30 ·: 235 320 . . . . . • 

Compiled from officinl ?~d tr~~e sources. 
l/ Preliminary. · . 
?} Year beginning July 1. 
3) Year beginning October 1. 



FdS-ll . - 16-

Complete set of revJ.SJ.or.s for data published in 
the "Feed Statistics" (Fd..S-7 Sup.) 

Page 5, Table 1 

1940 

Page 5, Table 

Crop of 

1934 
1035 
1936 
1937 
1938 
1939 

Page 14, Table 

1939-40 

Page 16, Table 

1938-39 

Page 17, To.ble 

1939-40 

Po.ge 18, Table 

1938-39 
1939-40 

2 

11 

15 

16 

17 

Pago 19, To.ble 17 

Pr·ospective plantings as of Mo.r, 1 
Corr. Oats Barley Gro.in sorghums 

1,000 acreo 
87,770 

1,000 acres 1,000 o.cr8s 1,000·acres 
35,818 -lt.J,,60G . 10,309 

Corn: Grfl.dfJ 
·No·. 1' No. 2 N6. 3 · · Nc)·. 4 'r{ .. 

.Jo • 5 SamplG 
Percento.ge of Dec. -Tk:.r, receipts 

6 23 48 20 2 l 
0 1 4 22 57 16 
1 6 28 47 15 3 
2 13 ~3 37 13' 2 

18 41 28 10 2 1 
37 

Corn 
1,000 

bushels 
3,192,019 

51 11 

O:ltS 
1,000 

bushel a 
1,127,787 

1 

Bo.rley 
1,000 

bu~~heJ.s 

g 034, 92<: 

0 

Grain sorghums 
1,000 

bushels 
83,102 

0 

Total supply 
1,000 
tons 

11 '7' 78r:r--

(1,000 bushels) 
Stocks end Diaappear-

of yeo.r 
g 572,882 

o.ncc 
2' 318' 4:81 

(1,000 buchols) 
Carry-over plus crop 

for cell purpose's 
3,192,01:) 

Toto.l stocks Apr. l 
1, 000 bushels 

1, 264:,348 
1,414,830 

CnrrJr-over plus 
corn grain produced 

2,932,942 

Porccnto.go of 
Oct. l supply 
l, 000 bu~_!: ol s 

Jnn. -Mar. 
dis o.ppo aro.nco 
l,OCO bushel::; 

608,006 
651,373 

1938-39 Apr. -Juno disappoa.ro.nco 396,547 

Po.go 22, To.b1o 19 

1938-39 
1939-2.1:0 

Po.go 24, To.blo 21 

Total stocks Apr. 1 
1,000 bushols 

:o----
LJ:27 ,~67. 
353,699 

For cont ago of 
July 1 ,rmpply 
1,000 busl}ols - . . 

33.,6 
31 •. 4 

(1,000 bushels) 

Jr..n. -Mo.r. 
dis c~ppo arc.n.co 
l,OC)(• bushels 
- 285,147 

25:5,039 

Corn stocks Apr. 1 Oo.ts stocks Apr. 1 

1938 
1939 
1940 

Fo.rm 

1,220,603 
1,285,505 

Commercial Total 

43,745 
39,704 

1,264,348 
1,414,830 

Farm 

414,866 
3'16,160 

Commor cit.:J. Toto.l 

12,601 
7,539 

Continued-

142,981 
,127,617 
353,699 
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Pago 2r.· o, 
Po. go 26, 
Po.go 27, 
Page 28, 
Po.go 29, 
Po.go 3t . , 

Page. 33, 
Page 35, 
Page 36, 
Po.ge 40, 
Page 40, 
Page 4·1, 

Pa.ge 42, 
Page 43, 
Puge 44, 
Pae;e 4:5' 
Page 46, 
Page 53, 

Page 54, 

Page 56, 

Page 
5'7 1 58 

-17 -

Comploto sot of. revisions fur tlato. pub lis he d in tho 
"Food Sto.tistics" ( J:t'dS-7 Sup.) -Continued 

To.b1o 22, 1940, Fob. 13,259 Hr.r. 11 J 923 J.pr. 11 J 958 Mo.y 12,515 
To.blo 23, 1940, Fob. 7,627 JFo.r. 6,029 Lpr. 1C,U'G M.o.y 17 J 2 73 
Tn.blo 24, 19~\:·, Fob. 4,84(' Mo.r. '~, 781 Apr. 4,257 rvr.o.y 2,966 
'l'o.blo 25; 1940, Foh. 4, 313 Mar. 1.:,15(• Apr. 1 ,.(29 Mo.y. 4,391 
To.bJ.o 26' 194<', Fob. 5,645 Ho..r. 5,059 Apr. 5, 911· Mo.y 5,997 
Ta.b1e 27, 1939-U., Oct. 8,588 Nov. 6,925 Dec. 6,386 

Apr .ys, 941 Jan. 7,248 Feb. 7,076 Mar. 6,874 
May y 6,524 2/ Domestic grind 

Ta.ble 28, 1940, Feb. 57.6 Mar • 57 • 9 Apr • 62.5 L1ay 68.6 
Table 29' ' 1940, Feb. 42.9 JV!ar. 43.0 Apr. 43.1 1Jlo.y 40.6 
Table 30, 1940, Feb. 54.1 r'lo.r. 53.0 Jl.pr • 55.7 May 54.7 
To.ble 34, 1940, Feb. 1.05 Mn.r. 1.10 Apr. 1.10 Mc..y 1.14 
Table 35, 1940, Fob. .96 M0r. 1.01 Apr. J..oo May .96 
'I' o.ble 36, 1940,1937-38 av. .83 1939-1~0 c.v. 2/ .so 

Corn-Oo.ts, Fob. 1.5 Mar. 1.5 Apr. 1.5 Mo.y 1.7 
Corn-Bar1ey,Fob. 1.2 Mo.r. 1.2 Apr. 1.3 hlo.y 1.4.: 

Table 37' 1940, Feb. 8.9 1.-lo..r. 8.8 J.pr. 8.'7 Me.y 8.1 
To.blG 38, 1910, Fob. 15.8 r;Io.r. 16.1 L.pr. 16.1 Mo.y 14.3 
Table 39, 19<1:0, Fob. 28.3 Mo.r. 26,5 Apr. 25.0 }~o.y 24.0 
Tahle 40, 1940, Feb. 5.93 Jje.r. 7.84 Apr. 8.31 May 8,48 
Table 41, 1939-40, Nov, 393.4 Dec. 376.5 J'l.no 400.2 
Table 51, Stocks Hay 1, 1939 16,377 

Stocks Me.y 1, 1940 10,865 
·supply Jl~ay 1, 1939 lOC,. 903 

Table 52, 1940, Feb. 8.10 Mar. 8.22 Apr. 8.29 Hay 8.32 
1937-38 av. 8,84. 1938-39 av. 7.01:.: 1939-40 7,89 

Table 53; Estimated world total, 1S36, 4,014; 19371 4,927; 
1938, 4-,844; 1939, 4,:127. 

European total, 1938, 842; 1939, 807. 
1939, Danube Basin countries, 496; Argentina, 419; 

Union of South Africa, 72. 
Table Acre_:..g·e 
5r 
1938: Turkey 1,209, J...siatic total 28,500, Union of South Africa 6,972, 

Southern Hemisphere total 36,600, world total 211,700. 
1939: Chilo 112, Uruguay 559, l1.n; e nt i r..o. 14,339, Union of South Africa 

6,724. 
Yield per acre 

1938: Turkey 19,7, Manchuria 22.3,-Jc.vaand Fadura 15.5. 
1939: Egypt 37.5, Mo.nchuriL\ 19.9, Arr;entino. 29.2 

Production 
1938: Guo.temo.lo. 23,000, Greecr-J 8,558, European totc.l 842,000, Manchuria. 

96,845, l~sio.tic total 508,000, Northern Hemisphere total 4,148,000 
Jo.va:. o.nd Mo.4.uro. 76,819, Southorn Hemisphere total 696,000, world 
total. 4, 844,000. · 

1939: Guo.t01no.la. 3l,Ooo; North ,'_moricc.n totc.l 2,767,000, Europeo.n toto.l 
808,000, Argentina 418,874, J<~gy'!Jt 59,971, ~"a.nchuric' 97,634, 

' Northern Hemisphere: totr:,l 4,186,0('0• Union of South Africa 

Continued-
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Page 
57,58 

60 

61, 62 

65 

65, 66 

67 

75 

76 

77 

... 18-

Complete set of revisions for data published in the 
"Feed Statistics" (FdS-7 Sup.)- -Continued 

Table 
-s;r--
1939: 

55 
1938: 
1939: 

56 
1938: 
1939: 

Production 

71,818, Southern Hemisphere total 897,000, world total 5,083,000. 

World total 4,633. 
World total 4,468, European total 2,893, Argentina 60. 

Yield per~ 
Chile 31.1. 
Ireland 70.7, Sweden 53.8, Belgium 82.7, Luxemburg 53.5, Latvia 
35.7. 

Production 
193.8: Chile 10,519, Southern Hemisphere total 99,000, world total 

4,633,000. 
1939:. Ireland 37,775, t'orway 88,525, Belgium 49,895, Luxemburg 3,314, 

Latvia 33,402, European total 2,893,000, Northern Hemisphere total 
4,361,000,. Argentina 60,117, Southern Hemisphere total 107,000, 
world tota.l 4,468,000. 

57 
1936: 
1937: 
1939: 

58 
1938: 

1939: 

1938: 
1939: 

1939: 

59 
1940: 

66 
1940: 

67 
1939-40: 

68 
1939-40: 

Wor.ldtotal2,206. 
World total. 2, 181. 
World total 2,484, European total 1,052, Hungary and Rumania 74. 

Acrertgo 
Turkey 4,884, Asiatic total 38,400, Horthorn Hemisphere total 
109,600, world total 112,400. 
Portugal 158, Hungary 1,321, Chosen 2,762, Chilo 141, Southern 
Hemisphere 2,900, world total 114,000. 

Yield: per~ 
Turkey 22,6. 
Ireland 48.0, Belgium 48.9, Portueal 11.4, Hungary 27.5, European 
total 13.9, Choqon 20.6. 

Production 
Ireland 3,453, Netherlands 2,348, Portugal 1,800, Hungary 36,264, 
Rumania 37,498, European total 1,052,000, Chosen 56,904, Asiatic 
total 804,000, Northern Hemisphere total 2,418,000, Southern 
Hemisphere total 66,000, world toto.l 2,484,000. 
Exports 1939-40, l33,L~4l. 

Aroa harvested 14,339, production 418,874. 

Chicago No. 3 Yellow, Fob. 57 •. 6, Mar. 57, 9, Apr. 62 .5, May 68.6. 
Buo:nos Aires La Plc.ta,Jan. 46.1, Fob. 38.9, Mar. 38.3, Apr.3t1.5. 

Beginning Soptombor converted .according to officinl exchange rate: 
Sopt. 29.5, Oct. 25.9, Nov. 25.1, Doc. 30.6, Jan. 32.9, Fob. 32.2, 
Mar. 31.0, Apr. 31.5, M.ay 28.4. 

Beginning September converted according to officio.l exchange 
ro.to: Sopt. 29,5, Oct. 25.9 1 Nov. 25.1, Doc. 30.6, ,J(.'I.n. 32.9, 
Foh. 32.2, Mar. 31.0, Apr. 31.5, Mo.y 28.4. 
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