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U.l. OEPr\RTMUT OP' AGRICULTURE NEQ. S81U IURUU Of AliRICULTURAL !CONOIIC:t: 

INCREASING SUPPLIES OF HIGH PROTEIN FEEDS DURING THE PAST 15 YEARS HAV~ 
BEEN LARGELY RESPONSIBLE FOR THE SUBSTANTIAL REDUCTION IN THE PRICES OF THESE 
FEEDS. LARGER SU~PLIES OF THESE FEEDS RELATIVE TO SUPPLIES OF FEED GRAINS HAVE 
RESULTED IN AN INCREASE IN THE PROTEIN CONTENT OF LIVESTOCK RATIONS. SUPPLIES 
OF SOYBEAN AND LINSEED CAKE AND MEAL FOR 1940-41 WILL BE MUCH LARGER THAN THE 
1928-32 AVERAGE, AND MAY BE LARGER THAN THE SUPPLIES LAST YEAR. CoTTONSEED 
CAKE AND MEAL SUPPLIES MAY BE A LITTLE SMALLER THAN THOSE OF 1939-40 AND ALSO 
SMALLER THAN ~HE 1928-32 AVERAGE SUPPLIES. 
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T H E F E E D S I T U A T I 0 N 

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

Summary 

The prospective 1940-41 supply of feed grains as indict?..ted on August 1 

is about 113 million tons~ compared vrith 118 million tons last year and the 

1928-32 average of 108 million tons. These figures include August 1 indicated 

production of the four feed grains, plus stocks of oats on July 1, stocks of 

barley on June 1, o.nd prospective stocks of corn on October 1. The supply of 

corn is expected to approximate 2,900 million bushels compared with 3~192 

million bushels last year, the supply of oats 1,268 million bushels compared 

with 1,131 million last year, e.nd the supply of barley about 349 million bushels 

compared with the 1939-40 supply of 335 million. Grain sorghums production was 

indicated on August 1 to be 105 million bushels, or about 22 million bushels 

more than the 1939 crop. Rains in large areas of the Corn Belt since August 1, 

however, probably have increased the prospective supply of feed grains above 

these indlcations. 

Of the 2,900 million bushels of corn e::-:pected to be available October 1, 

it is now estimated that there may be from 450 to 500 million bushels ]:/ sealed. 

Excluding this corn under seal, the supply of feed grains will total about 100 

million tons, compared with 111 million tons last year. Assuming a 4 percent 

decline in the number of grain-consuming animal units, the prospective supply 

per animal on this basis is about 6 percent less than the corresponding supply 

last :;ree.r, and a little belovv the supply per animal during the period 1928-32. 

If the quantity of corn that is expected to be under seal on October 1 is in

cluded, the prospective supply per animal is about the same as the large supply 

available last year. 

Y Sealed or held bythe Gover:nment. 
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1'otal su~pUes of hi;;h protein foecJs are expected to be a little larger 

:tn ~940-41 than in J. 939-40. Larger cropfl of flt:.x8ee'i ar:u soy')eans will probably 

result in increH.sed st1pplies of l'irisecd and soy b0ar. cekos r-.nd meals, which me.y 

be. partly offset b7. a pr.obaole decrease in su~J~JJ.ies of cottonseed caLe and meal. 
. . 

Supplies of wheat ruillfeoc1s :rr.ay be. reoucod hy the prospective decreo.se in im-

ports of those feeds. · Supplie8 of 'most other lJyproduct feeds ms.y not be materi

ally different from. thosD of 1939··40. Prospective hay s1;.pplies are slightly 

larger than tho.se of le.s·(; yee.r; and on August 1 pc.sture conditions vrere a 

little better than a year ar;o. 

Prices of corn ha'lie been unusually sta11e during tile p?st few weeks. 

For the week e:hded Augu::;t 17 ~ the price of No. 2 Yellow corn at Chice.go was 66 

·cents per ·bushel_, or 21 cents per bushel higher tha21 a yeo..r ago. Oats and 

barley, on the other hand, have declined somBwnat with the harvesting of the 

larger 1940 crops, and for the wvek ended August 17 the price of No. 3 ·white 

oats at Chicago was 29 cents per bushel_, abouJc 2 cents lower than a year earlier,. 

and the price of No. 3 barley at Minneapolis was ~3 cents· per bushel, ori.ly about 

2 cents higher than a y0ar earlier. Corn prices are nmN high relative to oats_, 

barley, and wheat prices, a situation which will probably result in a compara-

tively heavy feeding of those three grains during the next few months. 

There is little change in the export dema.11d situation, and exports of 

corn are expected to continue small except for corn shipped out under the ex-

port subsidy progrrun. Corn exports for 1939-40 are expected to total about 52 

million bushels. August 28, 1940 

TOTAL FEED GRAIN SUPPLIES 

The prospective 191.!:0-41 supply of four feed grains, (including sto~ks of 
oats on July 1, stocks of barley. on June J., and prospective stocks of corn on 
Ootober 1, plus the August 1 inu:i.cated prouuction of' the follr feed grains,) was 
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reduced during July to about 113 million tons compared with 118 million tons 
last year and 108 million tons for the 1928-32 averac,e. Since August 1, how
ever, abundant rain in most of' the important corn-producing areas of the Midwest 
may h8.ve increased this indicated supply. The supply of corn indicated on 
August 1 vras about 8 million tons less tha.11 the total supply for 1939-10,. Sup
plies of oats, barley, and grain sorghums, on the other hand, e.re all somewhat 
greater than a year a.go. 

The total October 1 supply of corn is estimated to be e.bout 81 million 
tons 1 of which about 13 million tons are expected to be 2/ sealed. This would 
leave only about 68 million tons of corn unsealed. Last -year the total supply 
of corn on October 1 was 89 million tons 1 about 7 million tons of which were 
sealed on October 1. During the 1939-40 marketing year, an additional 300 
million bushels of corn were see.led, or e.bout 8.4 rrdllion tons, making the 
total quantity 2/ sealed 554 million bushels or 15 ~5 million tons. It now ap
pears that the :E"otal quantity of feed c;rains y not under seal will amount to 
99.5 million tons on October 1, compnred w:i.th 110.7 million tons on October 1 
last year and 107.9 million tons for the 1928-32 average. 

In 1939-40 there were 136.7 million gra:l.n·•co:asmning animal units on 
farms, and the su;::>ply of feed grains p'3r animal unit was .86 ton. Deducting 
the 254 million bushols under y seal on October l, the supply was .81 ton per 
animal unit. Assuming a 4 percent decl~.ne in the number of grain-consuming 
animal units during 1940, the indicated supply of feed grains per animal unit 
for 1940-41 would be .86 ton including sealed corn, and • 76 ton excluding the 
corn 2/ sealed on October 1. Supplies of feed are generally substantially 
smaller than. supplies a year ago in practically all aree.s, and also somewha:t 
below the 1928-32 average. 

During the first 3 weeks in August precipitation was above average in all 
areas of the Nf:i.dwest except in Ohio, Indiana, southern Illinois, and the western 
sections of I(ansas, 1Jebre.sl-::a1 e.nd South Dakota. 'While prospects for the corn 
crop have probably improved somewhat, prospects for the production anti the 
quality of the oats end barley crops was probably lowered, sinc·e excessive rains 
interfered -vJith the harvesting; of the;se crops in sow.e e.reas. Pastures and hay 
crops were undoubtedly su b11tantially improved by these heavy rains • 

CORN 

Supplies: Although timely rains have :::robably improved prospects for the 
1940 crop in :mJ.ch of the Corn Belt sinr-e August 1, it appears probable that corn 
supplies for 1940-41 will be J.O to 25 percent smaller than supplies for 1939-40 
in most of the Corn Delt States. Tho total United States production was indi
cated on August 1 to be 2,248,000,000 bushels, and the carry-over is expected to 
approximate 650 million bushels, which would :mal<:e tl1e total supply about 
2,900,000,000 bushels. The supply for 1939-40 was 3,192 1 000,000 bushels. 

In mid":"August 408 million buGh.els of 1937, 1938, and 1939 corn were esti
mated to be sealed on fGrms of producers. On that date the Go-vernment held 

'jJ Sealed or held by -the Government. 
Y Neither sealed nor held by the Government. 
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around llO nillion bushels, naking o.. total of 518 nillion bushels, o·r 21 r:Jil-
.lion bushels less than the quo..ntity hold or sealed on July 1. It is expected 
that nbout 450 to 500 nillion bushels of this corn will be under ~eal or in 
Govcrnnent hnnds on October l. This would nuan thr1t less thon 2, 500 million 
bushels of the 1940~41 supply 'iJ w:i.ll be unr::oalod at tho beginning of the 
r.J.::trkctint; yonr. Although the 1940-41 lonn 1.1rogra:1 ho.s ~10t yet l::een announced, 
it is expected that a considerable quantity of the 1940 corn r.1.ny be sealed 
for loan. The quantity 4/ of unoon.le,d corn availa'ble during 1940-41 nay be 
200 nillion bushels sno.ller than in 1939-40. 

The mwkotinrc q1.~.otl". level for 1940-41 will be om1ou:.1cod on or before 
Septenbor 15. Tho 19l~o ... 4l supply as indicated August 1 is norc than 100 
nillion bu.shols below tho level nt which narketing quotas Ytoulcl. ho.vc been 
effective in 1939-40. 

Prices: Tho price of No. 2 Yellow corn o.t Chicnco hns boon practically 
unchangocl cluring tho pnst 3 non ths. For the week ended AtJt;"Ust 17 the price WFJ.S 

66 cents per bushel, or 21 cents per 'Lushel hit;:b.er thon for the corresponding 
week lnst ye.'\r. This hic;hor level of corn prices is cl..uo in :oart to the support 
given to corn prices 'by tho incretlsed nunter of farnors participatinr; in the 
1939 lonn pror;ran, ond in })art to on it:provcr.1cnt in business <'.ctivi ty and 
prospects for a s:oaller corn crop in 1940 than in 1939• 

On July 15 tho D.vcrase :rrice received for corn by farners in Iowa, 
Minnesota, fJ.nd the Dakoto.s was below tho loan rate. In all otLor St~"'.tes the 
price of corn was sonowhat a11ovc tho loa.."l rate. 

Chon..::;os in jlrospocts for tho 1':40 production ~avo nJt 'been so effective 
in influencing corn prices "-S is :"lor::1Lt.lly the case. While tho prospects for 
the crop cleclin.cd ove::.' 11)0 ;1illioa l;ushols fron July l to AUc-ust 1, the fact 
that ;wicos renainocl. }.)r<.cticP .. lly W-chrult;cd ird.:i.cates thnt corn nricos were nf ... 
fected to n consider·.1.~1lo oxtcmt by fnctors r thcr than j-:rod,J.ction anri supplies. 

~ 1940 E2E: loan rn.to: The .. 'l.cric'lltura.l Adj'ustr.:e;.1t Act of 1938 pro
vides that n lonn nr 75 :'ercent of pt.1rity cYill be p_vailcJ;lc to eliei'ble pro
ducers when the inclico.to-:l production is ·oeloY: tr..o level of nornal douestic con
sunption and exports, oncl. when thG rrico on 1;ovcnber 15 is belov7 75 percent of 
parity. Tho present inclicated rrocl.uctior. of 2,243 nillion 1mshels is well be
lo•.v tho nornal donestic consu...·:rrtion ard exports of 2,575 nillion bushels for 
l939-4o. While the price of corn in Jul~r ''I<•.s sli~;htly ;_>.bove 75 percent of 
pnrity, the usual seasonal cleclino fron July to Novenbcr proba1;ly vlill l:ring 
the price of corn to lJelow 75 percent of parity, nt\.kir..c; tho loru1. rate 75 
percent of ;:mrity. The J..)arity rrice of corn on July 15 · ns G1.5 cents per 
bushel, 75 IJGrcor..t of which wou.l¢1. be 61 cents ller bushel, or 4 cents higher 
th::m tho lo::u1 ro.to nvailr:tble in 1939-40. 

FSLATION OF VJH::::jAT PRIC:iJS TO CORliJ' PRIC:iliS 

Tho relation of vrhoo.t prices t0 corn prices indico..tos tho.t tho quantity 
of whoo.t fed on fo.rf.'ls of procl.ucc:rs durin~; 1940-41 nay bo soneYihat r;;rer:tter thon 
the 92 uillion bus):wls feel clurinr; 1939-40- Tho n.verQ('~e r'rice received f0r •,vheat 

TJ:.J Neither sealed or helcl by the Go'.rnr:mont. 
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on July 15 was Gl cents per bushel, or about 2 cents Por bushel less than the 
average price received for corn. Last: yes.1.' in July t:tJ.e p:.doe of wh0at was about 
8 cents per bushel higher the.n the price of corr'• In Kansas the price of wheat 
on July 15 this yo ar was 9 cents lower than the "~'}rice o:~ curn find iu Nebraska 1 
cent lower. In Idnho it was 18 cents lower, :i.n 'Vashir1,~·Lon 12 cerrts J ower, and 
in Oregon and Colorado 10 cents lowe:.:. A yee.:C' a,so the price of wheat in Kansas 
was 4 cents above the price o:t.' corn o.nd in JITeurasJ.-:a 11 oe:.1t:s fl.bove, while in 
the Western States mr:3ntion0q, wheat prices vrere from 3 to 6 con:t::> lower than 
corn prices. 

OTBEP FBED GRAIN~ 

Oats 

Suppli~s: The 1CJ4:0 oaJ:; c1·op was indicB.ted on A'<g,ust l to be 1,122 mil
lion bushels, or 185 milJ iorJ. Tmsl1els ls.rger- than th"l 1939 cr0:p. The carry-over 
on July 1 was 147 mil1ior. bushels 6 which rnc..de the total supply 1,268 million 
bushels, or about 13'/ million bushels h.rger ·0ha:c:, t!1e supply J.ast year. In
creased production was due largely to more favoral,le grovring conditions t}1.rough
out most of the Mid:wost, which resulted in higt:er yieldr ir. nearly all of the 
important oe.t-producing States. Hea1r:y :rains j n much of the n0.c"thern part of 
the north central section since August 1 ile.ve in+;erfered 7rith threshi:1g of the 
1940 oat crop, end probably reduced the production and qu(.;.liJcy of the crop in 
this area. 

Prices: Tl::e price of oats has declined sorr,ewhat during the last few 
weeks, ~ar"d for the vmek ended Au.gu st l'! t1te price of No. 3 White oats at Chicago 
was 29 cents per bushel, or abo·J."i; 15 C";:·~ts per bt:shcl below the peak -.veekly 
average reached las"':: April, a:ncl about 2 co:tits per bushel bel0w the average price 
for the correspondi:t1p: wee'· of 1CJ39. Oa.t :"rices are now low relative to corn 
prices, with the price of oat::: .;;.t Chic0.go ab')ut ~18 ce:::1ts per bushel below the 
price of corn, which is in cor.trc.st with t;he reletively h~gh price of oats dur
ing most of the period fro1a ,Jul7 1939 to April 1940. I'ur:l ng; this period oat 
prices were generally or1ly abouJ; 16 to 20 cants r.::er bushel bE;low corn prices • 
The comparatively low price of' oats at t~1e prt.sent time T'ta.Y be attributed large• 
ly to the increased supply o.f oats and the sr~alJ.er supply of corn no·t under seal 
nor held hy the Goverrunerrt. Oat prices vvill probably colltilwe low relative to 
corn prices during the next 6 or 8 months. 

BARLEY 

Supplies: The 1940-41 barley supply will be 349 million bushels, if 
production is about e.s was indicated by August 1 conditions. ?he supply last 
year totaled 335 million bushels. The 1940 crop of 290 million busheJ.s was 
about 14 rnill:i.on buchels lareer than the production last year. With no material 
increase expected in the quantity of barley to be exported or t:o be used com
mercially in 1940--'H, it now a:opears that more barley will be e.va:i.lable for 
feeding livestock tLan was available during 1939-40. 

Prices: The price of li!o. 3 tar ley at lvrirmeapolis for the week ended 
August 17 was 43 cents per bushel c0mparod with 41 cents per bushel last yee:r. 
Barley prices are also much lower relo.th'e to corn than they vrere earlier this 
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yee.r. Early i:n Jrnu'lry the price of No. 3 barley at Mirmee.polis was only about 
4 cents per bushel below the price of' No. 3 Yellow corn. For the week ended 
August 17 the price of ~Ghis gre.de of barley vras e.bout 24 cents per bushel below 
the price of corn. 

GRAIN SO~GEIH;iS 

Production: The 1940 grain sorghums crop was indicated on August 1 to 
be 105 million bus:bels, or 22 mil1ion ·oushels larger than that of 1S39. While 
indicated yields were sor.:ewhat higher ttan thr.ise of lact year, much of this in
crease in production was the result of increased acrea;;e. Substential increases 
were indicated for Krmsi'\.S 1 l'lebraska, Texes, aud Okl&.homa, where droughts have 
occurred in most of the pasi;; few years. This year 1 s acreage o::: grain sorghums 
is the largest on record, reflecting the unfavorable growing seasons for corn 
during the past few yea'l·s, which have caused prorlucers to shift from corn to 
grain sorghums. 

Prices: On July 15 the price of grain sorghums was $lel2 per hundred 
pO'n!ids, about on a par with corn prices, and about 25 cents per hundred pounds 
higher than on July 15, 1939. 

BYFHODUCT FEEDS 

Supplies: Th£ total supply of high proteir. feeds available during 1939-
40 is novv estimated to have been about 3,790,000 tons. This figure is subject 
to revision after the July-September supplies are k~wwn. Although tte 1939 
cotton crop Vias about the same as the 1938 crop;· ths tvtal ·supply of cottonseed 
cake e.nd me0.l availahle for 1939-40 is estimated to have been 20Ll 1 000 tons 
smaller tha::-1 for the preceding year. This reduction -was due in part to the 
smaller stocks of cotto~1.seed at the beginning of the 1938-40 year, and in part 
to the smaller receipts of cottonseed at sout~ern mills.· The linseed cake ru1.d 
meal supply for the year begin1rin6 October 1939 is estimated to have been 
400,000 tons, 154,000 tons larger th'-tr' last :year; and tl~e soybean cake and meal 
supply about 1,275,000 tons, or about 241,0('0 tons lare;er than the preceding 
year. 

Indications are that supplies of these lti:;h protein feeds Inay be around 
100,000 tons larger in 1940-41 than for the past year. The cottonseed cake and 
meal supply may be about 100,000 tons sme.ller than in 1939-40. This, however, 
may be partly offset by a probable reduction in -'--'~e quaYltity of cottonseed cake 
and meal used for fertilizer • The supply of lil,'we:l cake ard meal, on the other 
hand, may be incre!'.sed about ·100,000 tons as a r~;sult of the m11Ch larger flax
seed crop and ·!:;he loss of the export market cn.usJd 'by the European blockades. 

The 1940-41 supply of soybean meal ·will derend lo.rgely on the 1940 soy
bean crop, the size of whjch has not yet bee21. officially indicated, and on the 
quantity of this crop that is crushed. Althoug11 tl1e 1940 acreage has been indi~ 
cated to be about 14 pe:ccent larger than the 1S39 acre9..g;e, this me.y be e.t least 
partly offset by tl:e reducti 011. in the yield of the crop in t~1e conmerch:..l soy
bean-producing area. On August 1 the condition uf the soybean crop was from 5 
to 19 percent.belovv the condition of the crop last year in tho important 
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soybean-producing States. 1'here m8.y bo a larger percentar~e of the crop harvGst
ed as beans, on the other hand, since there is an abundant hay supply throughout 
most ·of the Midwest. Furthermore, if the present situation continues in Europe, 
exports of soybeans will be at a minimum, leav·ing practlcally all the cake and 
meal produced for United States consumption. Considering e.ll these factors, we 
may expect a 1940-41 supply of soybean cake and meal about 75,000 tons larger 
than the supply last year. This would mean that the total supply. of all high 
protein feeds would approximate 3.~ .million tons as compared iiiJith about 2 - 2.6 
million tons during the years 1926-34. 

Supplies of oth~E_ bYJ(_!'Odu_?t feeds 

The vmeat millfeed supply available for domestic consumption in 1939-40 
was 4,925,000 tons, including 484,000 tons .of wheat millfeed.s imported plus 
4,457,000 tons produced from domestic wheat,· and excluding about 17,000 tons ex .. 
ported. This compares vdth a supply of 4,703,000 tons available last year. 
Supplies of wheat millfeeds. for 1940-41 will.. :probably be somewhat smaller than 
for 1939-40, since .direct imports will probably be considerably less than the 
389,000 tons imported direct during 1939-40. There is nothing to indicate that 
supplies of other byproduct feeds will be greatly cU.fferent in 1940-41 from 
those of 1939-40. 

The supplies of other byproduct feeds are shown in the accompanying 
table. 

Table 1.- Supplies of indicated byproduct feeds available for 
dorrestic use, 1929.-39 ]:/ . 

Year Distillers' 
beginning Wheat Gluten feed and brevrers' .. Dr:i.ed 

July :rni llfe e ds and meal dried grains beet pulp 

1,000 tons 1,000 to~ 1.,000 tons 1 1 000 tons 

1929 .. 5,008 671 211 
1930 5,105 568 285 
1931 4.,533 512 196 
1932 4,453 575 263 
1933 4,165 575 282 
1934 4,412 •. 494 245 
1935 4,S78 565 y 315 226 
1936 4,899 618 368 295 
1937 4,464 539 265 246 
1938 4.,703 608 252 339 
1939 4,925 695 275 286 

1/ Production and net- imports of meat millfeeds arid beet pulp. 
Y, Partly estimated for 1931-32 and 1932-33. 
]/ Data first available for 1935-36. 

Rice 
mill feeds 

l,OOO~~ns 

2/90 y 90 
85 
92 
86 

105 
120 
120 
125 

Prices: Prices of important byproduct feeds were higher in mid-August 
this year than in August 1939, with the exception of soybean and linseed calces 
and meals. Lower }~rices for these feeds reflect larger supplies and the cur
tailed outlet for exports of soybeans and linseed meal. Prices of all 
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.byproduct feeds are well bel~N the average prices during the ~eriod 1928-32. 
Small f:>upplies and c0mpare.tively high prices of cottons·oed cake and meal have 

. resulted in some imports of this feE)d during recent months and prices at import 
centei·s he.ve been low compared with prices at production centers. 

Table 2 .... Prices of specified byproduct feeds per ton at specified 
··.markets, August, 1928-37 average, 1939, and August 20, 1940 

. --'---·---· Bran- Hiddl:i.ngs ~- Gll..l.~e:r.t feed Hominy feed 
Market :1928-:----:-·:··--:1928-: : ~:192'8-: . :1928-: 'Z. 

: 37 :1939 .lw40 37 :1939 ':1940 l 37 :1939 ~1940 : 37 :19a9 :1940 
-------:-D=-ol,-Dol, -Dol, Dol. Dol. Dol. Dol. Dol. Dol. Dol. Dol. Dol. 

Buffalo .~ •• :22,50 18,20 20.00 
Chice.go •••• :21.41 16.75 18.50 
Kansas City :18.37 13.30 15.25, 
Minneapol~s :19.28 14.55 16,50 

Buffalo .... : 
Chicago •••• :34,63 27.60 33.00 
Kemsas CHy :36,19 29.55 32.00 
Minneapolis :37.68 30,60 35,no 
Ft. Worth •• :30.98 25.10 28,00 

23,66 18,30 
23,31 17,50 

.23.07 16,60 
20.84 15.25 

38.33 31.00 
38.'12 32.00 
40,86 32.05 
36.92 28.20 

19 .. 50 
18.50 
17.00 
16.50 

31,33 2.2 .• _30 22.70 32,00 21,90 28,5r 
27,40 .18.20 18.'6'0' 3'0.11 18.90 24.75 

24.50 35.21 28.10 26.50 
27.40 33.42 25.70 24.20 
28.30 35,56 27,30 25.00 21.45 17.70 19,7( 
24.00 34.72 26,70 25.00 

Compiled from reports of the·-p:g·:ri-cultural Marketine; Service. 

}j 40 percent protein at Chicago, 43 percent ~rote in at Kansas City, Minneapolis, 
and Fort Worth. 
2/ 37 percent protein, 
Y 41 percent protein. 

RELATIOUSHIP BET\.'EElJ FBE:D PRICES 

Prices of various feed grains and foodstuffs c0mpared on the hasis of 
total digestible nutrients and to·tal digestible proteins are shown in the ac
companying tarle. On the basis of prices arounci. August 15, barley furnished 
the cheapes·t cource of digestible nutrie::1ts and soybean meal the cheapest sourc{ 
of prpteins. This table shows that in mid-August practically all feeds except 
the high protein feeds offered a cheaper source of die;estible nutrients than 
corn, which is in direct contrast with a simHar comparison made last April 
when corn prices were cheap relative to prices of other feeds. This compE~.rison 
is mo.d,e merely to indicate the relat.ive prices of Vfl.rious feeds when adjusted 
for digestible nutrients and digestible protein content, These comparisons do 
not take into co1isideration the rather wide variation in thece prices among 
different area·s, nor special fee dine; values of the different fe0ds which might 
make it desirable to use one feed in preference to another, regardless of the 
cost per pound of dig,estible nutrieuts or digestible protein contained. 
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Table 3.- Prices of feeds at Chicago in August 1940 };I 

Digestible Digestible 
: nu·trients protein 

Per Per ___ -Per--·cost ·per- Per- Costpor Feed 
Price 

-----·---·---·_:_?.usl~el _ _:_ pou_~~er.t_age : pound :cent age : pour:_~-· 

Corn, No., 2 Yellow ••• : 
Oats, No. 3. White •••• : 
Barley, No, 3 • , •••••• : 

Bran ••••••..•.•••..•• : 
Shorts •••••••••••••••= 
Brewers r dried grains : 
Gluten feed •••••••••• : 

Cottonseed meal 3/ ••• : 
Linseed meal 4/:., ••• : 
Soybean meal~ •••••• : 
Tankage !}./ • •••••••••• : 

Cents Cents Percent Cents 

66.4 
28.9 

y 43.0 
Per 
ton 

Dollars 
19.00 
19.00 
19.25 
18.60 

33,50 
27.40 
24.20 
42.50 

1.19 
.90 
.90 

.95 

.95 

.96 

.93 

1.68 
1.37 
1.21 
2.12 

80.6 
71.5 
78.7 

70.2 
76.3 
65.3 
77.4 

73.6 
77.8 
80.5 
78.0 

1.48 
1.26 
1.14 

1.,35 
1.25 
1.,47 
1.20 

2.28 
1.76 
1.50 
2.72 

Percent Cents ----
7.1 16,76 
9.4 9.5'7 
9.3 9.68 

13.1 7.25 
15 .. :!. 6.29 
20. '( 4.64 

'22,7 4.10 

33.9 Lj, o 96 
33.5 ~.00 

34.8 3.43 
56.4 3.76 

1/ Feed grains~ 
August 13. 
Minneapolis. 

aver·age for the week ended August 17 ;-other feeds da:i.ly price·· 
for 
!} 
y 
:Y 
~ 

41 percent protein. 
37 percent protein. 
41 percent protein. 
60 percent protein. 

HAY 

Supplies: The total United State::; supply of hay for 1940-41, including 
:May 1 carry-over and August 1 indicated production, is 103 million tons, about 
2 percent larger than the.t of last year and, vvi th the exception of the large 
supply 2 years ago, the largest supply since 1927-38. The number of hay
consuming animal units may be slightly larger during 1940-41 than during 1939-
40, and the supply of hay per animal may approximate 1.30 tons, compared with 
1,27 last year and 1.34 2 years ago. 

Indicated hay supplies were much larger than those of last year in many 
of the Eastern States where drought curtailed yields in 1939. In the Midwest, 
the indicated production is also greater than a year ago in me.ny of the im
portant hay .. producing States. Yields as indicated on August 1 were higher in 
practically every State than they ·were last year or for the 1929-38 e.vere.gG. 
In an aree. extending from the Texas Panhandle to South Dakota and from eastern 
Kansas to eastern Colorado, severe t6 extreme drought conditions prevailed, ox:d 
hay yields and pasture conditions on August 1 were again extremely low. In a 
wider area, extending from central Colorado to OM.o and from central North 
Dakota to central Texas, pasture conditions on August 1 varied from very poor 
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to fair. However, for the country as a whole., pasture conrl.itions were somewhat 
better on August 1, and the d.rouglrt area was liJ:t,_ch s!Jlellcr. tr1an during most of 
the past 5 years. The heavy rains which have vccurred in the Midwect since 
August 1 have undoubtedly impro-ved pa.sb1re coYJ.c:.itions e.lJ<l imp1·oved the condition 
of hay and forage crops. Of the total ind:i.c.;a-':.ed produ0tinn of tame h~y, which, 
on the basis of August l conditions, wac 83,30~.,000 tons, nearly 00 million tens 
were :made up of alfalfa. The fact tLe.t the pe:ccentae;e nf -1-he hay crop consist
ing of alfalfa has been i:r!.c::rea.sing in recent yE:ars has tended to improve the 
general quality of the total hay supply. 

Prices: With the favorable prospects for the 1940 crop, hay prices de
clined ~fl.OO pen· ton .from May to ,July. The avera~;;e price received by 
farmers for hay on J'tl,y 15 was $7.10 per ton. This compal'es vTith $6.76 p8r ton 
a year earlier and $7.11 2 years ea·dbr. With abundant hc.y supplies during 
the past 2 years, hay prices havG remained low as corapo.reti with hay prices in 
general over the past 25 or 30 yee.rs. The price of hay during July of 1938, 
1939, and 1940 was more than $0.00 per ton J.ov:er than for this month of any of 
the years during the period 1909-.30. On ,July 15 the averae:e price of all hay 
was a little higher than a year e.arlier in most of the Eastern and l'lldwestern 
States, but it was lower tr;.an a year earlier in the facific Coast States. 

EXPORT DEMAND 

There has been little chan.ge in the foreign demand si-Gv.ation during the 
past month. With large supplies of corn available f'or export in Aq;entino., and 
with the continuation of the b'u.ropean 1JJ.ockade, there is little demand for 
United States corn except that sold tJ:.rcugh the export suhsidy proe;ram. Of the 
25,300,000 bushels sold through this prvgram in }Say, about 17,000,000 bushels 
had been shipped out of the United Statbs by m.id-Aut::ust. If the total amount 
sold is exported by Od;nber 1, exports of corn from the United States during 
the 1939-40 marketing year are expected to total about 52,COO,OOO bushels. 

Exports of bal'lcy during July-June 1939-4C', tots.led only 3,532,000 bush
els, the smallest since 1911-12. Barley exports are expected to be small again 
in 1940-41, unless tl1ere is a marked change in the Europ13an situation. 

Oat exports amounted to only 204,000 busl1els in 1939-40, whereas imports 
totaled 10,542,000 bushels. Comparatively small supplies of oats in this coun
try in 1939-40 were largely responsible for the importation of oats. With the 
harvesting of the large 1940 crop, smaller imports are expected in 1940-41. 
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Table 4 .- Supp~ies for domestic utilization of specified 
high protein feeds, 1928-40 

Cottonseed . Idnseed Soybean Other . 
Year cake and • cake !1.11.d : cake and : cake and : Total . 

: meal lL : __!E!0)._1L: me :11 .... 2 I :~e~l 2L: 
: 1 ,_1.)00 to~ l..t 0_90 ·~o~ l:.L900 tons 1-, 000 ton~ 1:_, 000 tons 

1928-29 to 
1932-33 

average 
1933-34 
1934-35 
1935-36 
1936-37 
1937-38 
1938-39 
1939-40 }/ 
1940-41 TJ../ 

1,871 

l, 770 
1,66o 
1,750 
1,974 
2,507 
2,104 
1,900 

337 

161 
222 
286 
303 
206 
246 
4oo 

ll4 122 2,444 

99 134 2,164 
287 165 2, 3~4 
620 184 2,8 0 
548 210 3,035 
732 175 3,620 

1 06"' 207 3,620 ' ) 
1,275 215 3.790 

3,900 

-:::----::-::---::---:--- '----:-----::--:--::----Compiled from reports of the Agricultural lvie.rketing Service. 

'J:..I Year beginning August. Inc1u<ios stocks on Au..:.o;ust l plus production 
and imports, minus exports. Excludes cottons::Jed .e.ke and meal used for 
fertilizer. 
~~ Year beginning October. Includes production plus im~orts, minus exports 
Import data for 1928-29 arG for calendar years. 
3/ Partly estimated. 
!I Forecast based on August 1 conditions. 

Table 5 .- August prices of specified high protein 
feeds por ton, bagged 

August 

19'28-32 
average 
1933 
1934 
1935 
1936 
1937 
1938 

t9~6 

Cottonseed meal, 
41 percent 
protein, at 

Mem:rhis 
Dollars 

31.03 
22.90 
34.80 
21.50 
33·95 
26.10 

: 22.05 

. 
21.15 

ll 26.50 

Linseed meal, 
34-l.!-O percent 
protein, at 
Minneapol:i.s 

Dollars 

40.73 
36.40 
41.l!-6 
25-79 
46.88 
31.83 
39-06 
28.37 

J:.-..1 24.50 

Soybean meal, 
41 percent 
protein, at 

Chicago 
Dollars 

39·00 
37.75 
24.oo 
44.30 
34.90 
26.15 
25.70 

11 24.20 

~--::-::-----:---'----~--~~~--~~- ·~~~---:~- ~-~---------Compiled from reports of tho Agriculturc:..l Marl:etin,g Service. 
l/ Prices on August 13, 191.~0. 
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Table s ... Feed grain supply per anirnal unit, 1928-32average, 
and 1933-40 

Yea.r · Co.rn 

1,·ooo 
tons· 

. 1928-32 
average: 76,097 

1933-34 78,007 
1934-35 ··50,350. 
1935~36 ~ 66,327 
1936-37 47,226 
1937~38 76,090 
1938-39 81,908 
1939-40 : 89,377 
1940-I.J. .J/:!t/81,151 

CJat s, 
barley; 

and 
grain 

so'l'ghums 

. 1,000 
tons 

31,335 
22,196 . 
15,571 
30;546 
23,933 
28,.703 
30,073 
22,455 
31,621 

Total 
feed 

grain 
supply 

11 
1,000 
tons 

107,932 
100,203 

65,921 
96,873 
71,159 

104,793 
111,981 
117,832 
112,772 

: Supply Grain
: cxclud-·: consum-

ing : · ing 
: sealed : animal 
: corn 2/ : units . - . . . 

1,000 
tons 

111,201 
110,722 

99,472 

MilJ..iOl"} 

lJ8.3 
1,43.1 
120.3 
123.1 
122.3 
121.6 
127.3 
136.7 

.4/131.0 

Supply per 
animal unit 

Includ-. Exclud-
ing 

sealed 
corn 

.78 

.70 

.55 

.79 

.58 

.86 

.88 

. 86 

.86 

ing 
sealed 
oorn 2/ 

Tons 

. 87 

.81 

.76 

1/ Corn supply October 1, oats supply July 1, barley supply June 1, plus grain 
sorghllins production. 2/ Sealed or held by the Goverrummt on October l. ]/ Pre
liminary. !±/ Estimated. 

Table 7.- Hay supplies in the United States by sections, · 
1928-32 avera~e, annual 1936-40 

Section 

1,000 
tons 

1936 

1,000 
toils 

1937 

1,000 
·tons 

1938 

1,000 
tons 

1939 

·1,000 
tons 

1940 

1,000 
tons 

North Atlantic ••...•. 13,503 12,143 13,938 14,612 12,317 13,897 
So~h Atla~ic .....• :~3~,~9~0~9~-~~4~,0~8~7~~5~,~1~0~6~~5~,~75~9~~~5~,~5~4~8~~~5-,7~5~5~~ 
East North Central •• : _17: 8:..-::976 __ _:1~9~,..::::.6::_:.18::_--=:::1:.:::8..2..., L-99.!..0:7------=-234~,-0::.::4~7,------'2=-3::-'z..:8:..;;:4;:-;l-· ~.-:.c2:.":5_...,-7-3:::-/+8,·:---

0hio •......••••... : 3,242 3,322 3,448 4,206 4,176 4,496; 
Indiana ••••••.•••• : 2,359 2,379 2,469 3,330 3,332 3,393 
Illiriois .•..•.•... : 3,647 3,694 3,486 4,873 5,141 4,861 
Michigan ••........ : 3,389 3,844 3,886 4,197 4,03'7 4,448 

. Vvisconsin ......... :~259 · ~379 5,701 7,1+41 7,155 8,150 
·:Nest North Ccntn.l .. : 27,JS'6 20,906 .-:.c272:J...,-:::-32::-:8::--~27 1 598 27,093 25,721 

Minnesota •••.•••.•. -· 5, 718 ---'-'-5'--', 532 6, 737 7, 641 7, 362 6, 591 
Iowa •••••••.•....• : 4,727 4,822 4,485 5,782 5,876 6,479 
Missouri .•.......•. 3,389 1,997 2,474 3,268 4,016 3,618 
North Dakot.'l ...... : 2.,903 1,943 2 2 208 2,729 2,502 2,552 
·south Dal-::ota .••••. : 2,652 1,1~20 1, 955 2,229 2,C76 1, 949 
Nebraska .......... ·: 4.,978 3,551 2,840 3,784 3,251 2,553 
Kansas .•.......•.•. ~3""-'-:, C:...::.:J2:..::9~--=1~,....::6.::>::4.::.l~-=l:.:~.,.:::.6.=.29.!...__.::::.2.L, :;:.16::_,5~---=2, 010 -~1~977-::-9 __ 

.Total North Central .. 45,292 40,52,~ 41,318 51,645 50,934 51,069 
South C0ntral ••..••. : . 7, 545 7, 933 : 9,545 11; 399 11, 1+13 10,917 
lestern ...•.•••.•••• :_2=0~,u3~3-=-6~~1~9~,4~1~8~~1~8~,~7~57~~2~0~,~76_9~~-2-0_,6_9~1--2-l~,~3~7-0_~ . 

Total United States: 90,585 84,110 £8,664 104,184 100,903 103,008 
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Table 8 •- Corn: Monthly farm :_Jrice per bushel in the United. State~, 1930-4o 

Yr.be-: : : : : : : : : : : : :,Teight-g:inn:ing: Oct •. Nov •. Dec •. Jan •. Feb •. Har •. Apr •. ~ta.y-., J'llD.e, .Tu.ly, Aug,,Sept., 8 d 
: 15 ' 15 ' 15 ' 15 ' 1- · 15 ' 15 · 15 · 15 · 15 · 15 · 15 · av. Oct.. · · · · ' . · · . · · - · · 1/ ' ' .. • • • • t • • • • -

:Cents Cents Cents Cents -Cents Cents Cents Cents Cents Cents Cents Cents~Co;;;.~..n-ts----- -- --- -- -
1930 81.9 66.3 64.9 61.7 58.6 57·5 57·7 56·3 53·8 51~.0 50.8 43.2 59.6 
1931 33.4 36.6 3l+.5 33·7 32.4 32.2 31.1~ 30.1 29.4 29.9 30.2 28.0 32.0 
1932 21.6 19.4 18.8 19.1 19.4 20.6 28.2 38.9 1~.2 55.4 48.8 46.5 31.9 
1933 38.8 4o.6 42.0 43.9 1~5.6 47.1 47.1 48,6 56.0 59.2 72-7 77-4 52.2 
1934 76.7 75•7 85.3 85.3 84.5 82.7 85.2 84o8 83,3 82,4 80.8 78o0 81,5 
1935 71.8 56.4 53.0 53·5 55·5 56.4 57.2 6o.o 61.3 so.2 103.7 104.7 65.5 
1936 97·9 94.6 95.6 100.6 103.6 105.4 119.1 121.2 117.2 118.1 102.6 93·9 104,5 
1937 58·9 48.0 48.5 52.2 51.7 51·3 52·7 52.7 52·3 53·7 48.5 48.0 48.6 
1938 : 41.9 40~0 4j.l. 45.1 43.9 44.4 45.4 48.3 49.9 47.8 45.7 56.2 48.7 
1939 : 47.6 46.8 50.3 53·2 54.7 56.0 58.6 63.4 63·5 63.1 2/54.1 
Compiled from reports of the Agricultural ilfarketing Service. 
):_/ Crop year averages by States, weighted by production, to obtain weighted averages 
for the United States. Corn sealed is included as sales for years 1937, 1938, and 
1939. ~/ Preliminary. 

Table 9 .-Oats and barley: Monthly farm price per bushel in the United Statez,1530-4o 

Yr, be-: : : : • · · · • · · · ·~Ieight-gfuning: July: Aug. :Sept. : ' ' • ' • i\ ' ' T,, ' ' Oct.: Nov.: Dec.: Jan.: Feb.: dar.: Apr.: •'Iay : June:ed av. 
July: 15 : 15 : 15 : 15 : 15 ___ ~._2_?____;._ 15 : 15 : 15 : 15 : 15 : 15 : 1/ 

:Cents Cents Cents Cents Cents Cents C0~ts Cents Cants Cents CcntG Cents Cents 
-·-- ---- oE~Fs- -- ---

1930 33.1 35-7 36.1 34.7 31.5 32.3 31.1 30-7 30.1 30.2 28.6 26.1 32.2 
1931 23·3 19.8 20.0 20.1 23.2 23.0 22.7 22a8 22.8 22 .. 8 21.8 19.8 21.3 
1932 . 17·5 11~. 8 11+.4 13.1 13.1 13.0 13.4 13.3 13-7 17.0 21.7 23.1 15.7 . 
1933 : 39.1 32.2 32.3 27.9 31.4 31.4 32-5 34.1 33·9 32.6 3;~. 7 38.9 33·5 
1934 : 4o.6 45.8 50-3 50·5 51.1 53·9 54~6 54.7 54.1 53·5 )_~9.8 41.9 48.0 
1935 32.2 26.9 . 25.8 27.0 25.8 25·5 25.9 26.6 26.7 25.4 25.1 21~.3 26.3 
1936 35-2 43 .o 43.5 43.1 44.2 48.4 52·7 53·7 52·~ 54.6 53·5 48.1 44.9 
1937 42.5 28.5 29.0 28.8 28.7 29.1 30.0 30.0 29. Lj. 28.3 27-5 25·3 29.1 
1938 24.0 20-3 21.8 22.1 22.5 2l-t.l~ 26.3 26.2 26.9 27 .l.~ 29·5 29.9 23.2 
1939 26.5 25.4 31·5 30·3 32.1 34.7 35.3 37·7 38,6 3S.S 36.6 32.7 E,/30·3 
194o 28. 

Ii.A:RIJDY 
t~o. 5 1930 40.0 43.6 45 .. 3 41.9 33.3 38.8 )6.6 )5·3 3:~.1~ 35.2 35·5 32.6 . 

1931 30.0 28.9 30.9 31.6 35·5 35-7 35·7 35·8 37.2 37-~ 33·7 28.7 32.S 
1932 24.6 21.1 20.1 18.2 20.1 19.3 18.4 17.9 18.3 23.4 29 .. 9 28.3 22.1 
193a 47.6 40.2 42.8 4o.7 41.6 4o.6 1~3· 7 44.7 43.7 42o5 1~2. 2 50-9 1+3. 5 
193 52.6 63.5 78.2 75-5 75·9 79-7 eo.2 79-2 76.0 7~-.l.~ 66.0 55.0 68.6 
1935 41.2 35·1. 37 ·3 39-4 37.8 37-5 38.6 39.6 39·7 38 .. 6 37-1 37-0 37 .B 
1936 56.1 81,3 82.6 84.2 82.7 86.1 90.4 93·4 S9.9 90.0 c6.1 7L1~ 73.4 
1937 64.4 52.2 52.8 52.0 50.7 50.8 54.0 54.8 52-9 50.4 49.0 1~2, 9 jl.J .• 7 
1938 38.9 34.5 35-3 36.1 34.7 36.5 38.0 37.6 38.0 37·9 39.2 39J~ )7·T 
1939 35-5 34·5 42.8 42.2 42.2 43.8 45·9 46.1 46.1 46.2 45.3 4o.e ?)39·'6 
1940 36.3 . . 
Compiled fron; reports of the Aericultural Marketing Service. 
l/ Crop year averages by States, weighted by production, to obtain weighted averages 
for the United States. Corn sealed is included as sales for years 1937, 1938, and 
1939. gj Preliminary. 
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Table 10.- Ratios between the urice of corn and 0'3.ts and the price of 
. I 

corn a.nd barley, 1925-¥> 

Year . . 
begirming: Oct.: Nov.: Dec.: Jan.: Feb.: Ml\r.: Apr.: May June: July: Aug.: Sept. 

Oct .. '. . . . . . . . . --- ·-
_____ ..____ 

Corn-
Oats 1/ 

l925- ' . 2.2 2.0 1.8 1.7 1.7 1.7 1-7 1.7 1.8 1.9 2.1 2.1 . 
1926 1.9 1.7 1.6 1.5 1.5 1.5 1.5 1.6 1.9 2.0 2.2 2.2 
1927 2.0 1.6 1.6 1.5 1.5 1.6 1.6 1.7 1.7 1.8 2.6 2.6 
1928 2.2 1.9 1.8 1.e 1.8 1.9 1.9 1.9 2.0 2.1 2.2 2.2 
1929 2.1 1.9 1.8 1.8 1.8 1.8 1.8 1.9 2.0 2-3 2.5 2.5 
1930 2.4 2.1 2.0 2.0 1.9 1.9 1.9 2.0 2.1 2-3 2.6 2.2 
1931 1.7 1.6 1.5 1.5 1.4 1.4 1.4 1.4 1.5 1.7 2.0 1.9 
1932 1.6 1.,5 1.4 1.1~ 1.5 1.5 1.7 1.8 1.7 1.4 1.5 1.4 
1933 1.4 1.3 1.3 l.l~ 1.} 1.4 1.4 1.5 1.4 1.5 1.6 1.5 
1934 1.5 1.5 1.6 1.6 1 ~- 1.5 1.6 1.7 2.0 2.6 3·0 3·0 •::> 
1935 2o7 2~2 2.1 2.1 2.1 2.1 2.3 2.4 2.5 2.3 2 •. 4 2.4 
1936 2.} 2.1 2.0 l.g 1.9 2.0 2.2 2.3 2.~ 2.8 3·6 ,.2 
1937 2.0 1.7 1.7 1.7 1.7 1.7 1.9 1.9 2.1 2.2 2.4 . 2.2 
1938 1.9 1.8 1,8 1.7 1.7 1.7 1.7 1.6 1.1 1.8 1 .• 8 1.8 
1939 .. 1.6 1.5 1.4 1.5 1.5 1.5 1.5 1.7 1.9 2.2 . 

Corn- . . 
Earle~?): 

1.4 1925 . 1.4 1.3 1.2 1.2 1.2 1.2 1.2 1.2 1.3 1.3 1.4 • 
1926 : 1.~- 1.2 1.1 1.1 1.1 1.0 1.0 1.1 1.2 1.3 1.4 1.4 
1927 . 1.3 1.1 1.1 1.0 1.0 1.1 ' 1.1 1G2 1.3 1.3 1.7 1.8 • 
1928 L5 1~4 1.4 1.4 1.4 1.5 1.5 1.6 1.7 1.6 1.7 1.8 
1929 1.7 1.5 l.l.~ 1.4 1.5 1.4 1.5 1.5 1.7 1.9 2.1 2.0 
1930 2.0 1.7 1.7 1.7 1.7 1.7 1.6 1.6 1.7 1.8 l.B 1.4 
1931 1.1 1.0 1.0 .o 

./ ·9 ·9 .3 ·9 1.0 1.2 1.4 1.4 
1932 1.2 1.0 1.0 1.0 1.1 1.1 lo2 1.3 1.4 1.2 1.2 1.1 
193~ 1.0 1.0 1.0 1.0 1.0 1.1 1.1 1o2 1.1 1.1 1.1 1.0 
193 1.0 1.0 1.1 1.1 1.1 1.1 1.1 1.3 1.5 2.0 2.3 2.1 
1935 1.8 1.5 1.4 1.4 1.4 1.4 1.5 1.6 1.7 1.4 1.3 1.3 
1936 . 1.2 1.1 1.1 1.1 1.1 1.2 1.3 1.4 1.6 l.B 2.0 1.8 . ' 
1937 1.1 ·9 1.0 1.0 ·9 1.0 1.0 1.1 1.2 1.4 1.4 1.4 
1938 . 1.2 1.2 1.2 1.2 1.2 1.2 . 1.2 1.2 1.3 1.3 1.3 1.3 .. 
1939 1.1 1.1 1.1 1.2 1.2 1.2 1.3 1.4 . 1. 6 1.7 

I !/ Bushels of oats 1 bushel of corn will bey on the basis of United States 
average farm prices. 
g) Bushels of barley 1 bushel of corn will buy on the basis of United States 
average farm prices. 
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Table 11.- Feed grains: Monthly average price per bushel at specified markets 

: Chicagc;, N~!-2...2..~llow corn 1/_:~uenos Aires.- Yellow _La PJ.ata._.corn ijC 
Month :1936-37: 193-(-38: 1938-39: 193:E46: 1636£37 .: 1937-38 : 1938£39: 19.29- 0 

: Cents Cents Llents CBnts en s Gents "'Van s Oents 
Oct ••......• : l6b.6' . 66.1 44.7 LJ.f5._3 -49~-2 'bQ."3 50.8 --53.8 
Nov ••....... : 104.7 53.4 46.0 l+9. 7 45.4 61+.9 49.0 54·5 
Dec •.•...... : 107.2 56.1 51.0 56.3 48.5 73·7 59.2 53.1 
Jan ......... : 112.2 59-3 51.5 58.5 50.1!. 84.3 59·5 47.4 
Feb ••....... : 111.2 56.9 48.1 57.6 54·7 78.7 53.8 39.2 
14ar •........ : 116.0 57.9 47 ·5 57.9 56.1 68.8 54,7 35.6 
Apr ••....... : 135.0 58.6 43.7 62.5 55.0 68.7 50.2 35.2 
r.fay ......... : 134.9 57.7 51.·2· 68.6 55·5 67.5 48.4 32.5 
June •....... : 122.4 57.0 51.2 65.8 52.6 62.3 50.0 31.4 
July •....... : 118.4 58·7 48.0.2/ 65.3 55·5 64.3 46.9 
Aug ......... : 104.5 53.6 45.Q_; 54.8 55.8 46.6 
Sept ••...... :_10 • 4.0 · • 51~.9 5:).:..:..·~9 ___ _ 

Ave.rage lj_/. :_121.0 57.2 J.8. 2.8 Ob.8 :...Jl.--:<-=51::.:•~8-;--r--
. : Chicago, No. 3 White· oats 1 Minneapolis, No. 3 barley b) 

:1927-38:1935-39:1939-40:19 - 1: 1937-38 : 1938-39 : 1939-40: 1940-41 
July ........ : 39.3 25.6 28.7 32.4 70.7 46.7 · 4o.3 44.5 
Aug •.•....... : 30.3 24.0 29.6 61.1 46.1 41.5 
Sept.- •.....• : 32.2 26.6 35·9 67.8 51.1 50.4 
Oct ......... : 31.8 25.4 34~5 69.3 47.5" 50.1 
Nov • •....... : 31.8 26.3 38~6 68.5 46.9 48.9 
Dec ••....... : 32.4 29.3 4o.S 71.5 49.2 52.0 
Jan ......... : 33·5 30.7 42·.4 76.9 51.2 55•1 
Feb ••....... : 32.8 30.4 42.9 73.4 49.0 54.1 
Mar .•......•. 32.2 30.8 43.0 7'2.2 48.6 53.0 
Apr ••....... : 31.2 32.2 43.1 6g.4 47.7 55·7 
~4ay •........ : 29.3 34.0 · 40.6 66.2 50.4 54.7 
June ........ : . 28.4 34~0 35•1 54.2 4S.8 46.3 

Aver e.4 .• : 32.0 28.1 3· 6g.4 43. 48.8 
1 Compiled from Chicago Daily Trade Bulletin. 2 Near futures compiled from Ne\'r 
:York Journal of Commerce. 2./ No. 2 Yellow. lJ.,/ Weighted. 2,/ Simple average. 
§../ Compiled from Minneapolis Daily Market Record. 

Table 12.- Feed grains: We0kly avorage price per bushel at s~ccified marY~ts 

----=-=--·---Co_r_n--.---= : Oats : ]arloy i'l.heat 
Week Chicago : :]uonos Aires: Chic~:Iviinnoapolis: Kansas Cit~ 

d d : No. 2 .:Fut l/ : = / : No. 3 : 61 : Sample Grade 
en e :_____!91low 1/ : urea_. : JJlltures g_.: .:White 1 : No.3_ :Jk.Hd.llfinter 
___ :__:1..9.l9_Ll,9]!9...i__lli9= 1Q4o: 1239 :1940 ~123.9 :19 ._: 1939: 19 j : 1939 : 194o_ 

: Cents CeL.ts Cents Cerits Cents Cents Cents Cents Cents C-9nts Cents Cen~ 

June ~:. §~ ~~. s~( lf~ ~~1~ ~ 5§ .. 5~ §~ -·~ 81 n 
15: 51 66 51 : 61 51 32 35 35 4479 46 73 
22: 51 65 50 6o 50 33 33 35 44 70 
29: 50 66 lJ.9 59 50 33 32 34 48 4·4 72 

July 6: 50 65 49 . 58 50 33 31 3l.J. 45 45 68 
13: 4g 65 46 58 47 33 30 34 39 46 64 
20: 45 65 43 59 45 34 28 33 370 44 64 
27: 42 66 4o 61 lJ.4 33 27 30 4 44 64 

Aug. 3: 46 66 42 61 47 32 29 31 44 44 62 
10: 45 66 43 61 l.i-7 ~_! 33 29 31 42 44 64 
17: 45 66 43 61 47 ~/ 33 31 29 l+O 43 63 

See footnotes 1 - 6 above. IT Compiled from Kansas Oi ty Grain Market Review. 
8/ July delivery. 9.../ September delivery. 

~~ 
69 
66 
63 
66 

65 
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Table 13.- Byproduct feeds: Honthly avera,ge price per ton, bagged, 
at s:pecifi•'3d. markets 

-------~~~·~~~----~----~---Standa,r~ b~.,_jiinn~...Sl?.oli?_, . : Standarcl mide1i_E§.s, lv!innenpolis 
Month: 1936- ; 1937-: 1938-: 1939-: 1940-: Mo1lth:-193b---:i93i=-:19~)8-: 1939-: 1940-
--:.-..:3~7-:;--..;.,.: -:;:;·38 : 3 ~ : 4o : fn : 3 7 : 3 8 : 3 9 : 4o : 41 

July 
Aug, 
1sopt. 
Oct. 
Nov. 
Dec. 
Jan. 
Fob. 
Il1ar. 
Apr. 
May 
June 

Dol. Dol. Dol. Dol. Dol. : Dol. Dol. Dol. Dol. Dol. 
25.75 25.25 1~60 14.70 16.20 :July 27,1+0 31,75 18.05 17.55 21.90 
26.oo 18.45 13,4o 14.55 : Aug. 30.90 19.65 14.15 15.25 
23.60 18.15 13.60 20.90 : Sept.: 27.50 19.75 14.80 21.90 
25.75 19.00 13.20 18.80 : Oct. : 28.05 20.50 14.60 18.75 
30.40 19.60 15.20 21.00 : lrov. }4.25 19.50 15.20 21.30 
32.20 19.30 15.60 20.50 : Dec. 33.20 19.60 17.10 20-80 
33·75 21.90 18.10 21.20 : Jan. 34.10 21.]0 17.95 21.10 
31.30 20.50 18.00 21.90 : Feb. 32.70 20.45 18.00 21.25 
3~·45 20.35 19.95 22.60 ! Mar. 35·35 20.05 20.4o 21.75 

~2:~6 i~:~§ i§:(~ ~~:§§ : ~~~· : ~~:§8 i~:§g ~i:~§ ~~:fr6 
24.~0 16.10 16.10 17.4o June :~ 0 1 .75 21.30 21.10 

Av. 29.o4 19.56 1~~1 19&95 : Av. 2. 20.7 18.00 20.55 
Cottonseed meal 17. l~emphis _: So bean mean 1 Chic o 

1935 : 1936-: 1937-: 1938-: 1946-: 1935- : 193 -: 19 7-: 193 -: 1939-
36 : 37 : 38 : 39 : 40 : 36 : 37 : 33 : 39 : 4o 
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 2Tf.b0 28.30 
Sept. 20.30 30.95 21.30 21.00 26.05 : Nov. ' 24.4o 39.15 29.50 2l.~.4o 32.70 
Oct. 23.15 29.90 21.95 20.90 25.25 : Dec. 25.50 43.00 28.80 26.20 34·95 
Nov. 22.25 32.25 23.00 21.75 28.25 ; Jan. 25.15 44.10 30.00 26.30 33.90 
Dec. 22.20 34.20 22.05 22.40 29.50 : Feb. 23.90 41.50 29.60 24.]0 29.95 
Jan. 21.20 34.65 23.25 22.65 30.10 : l.far. 22.30 41.10 28.10 24.1~5 30.45 
Feb. 20.60 34.30 22.30 21.50 29.80 : Anr. 23.30 47.60 26.00 24.70 29.65 
Mar. 20.10 ~·30 21.~ 22.20 30.25 : Y!ay 2l~.;so 48.35 26.30 36.30 28.65 

~R;· ~i:~ lU):36 ~6:8o ~j:~g ~g:~ ; g~~t; ~ ~~:~8 31:38 ~~:§~ ~a:16 ~~:~ 
June : 22.50 3t~.55 21.25 23.05 24.90 : LJ.g. : 41+.30 34.90 26.15 25.70 
July : 32.10 31.55 23.25 21.55. ~5~22_: Sept.: )9•70 34.20 27.00 33.70 

Av. : 22.40 4. 4 22. 8 22~1~27.58 : Av. : 23.66 40.61 27.71 25.98 
1 1 percent protein. Compiled from reports of the Agricultural !viarketing· Service. 

Table 14.- ]yproduct feeds: Average price per ton, bagged, at specified markets 

: Minneapolis : Memphis :-~~2:.~_§[;0 
Date :~dard bran : Standard middl~: Cottonseed me3.t.Jl: Soyl.Jca11 m~;r;;.ll/ 

: 1 3 : 1940 ; 19 9 : 1946 : 1939 : 194o : 1939 : 1~ 
4: Dollars Do lurs Dollars Dollars Dollars Dollars Dollars Dollars 

May 1 : 18.50 22.50 21.00 23.oo ~3~ ~o.oo- -25~ 29.70 
21: 18.50 21.00 21.50 22.75 23.25 29.00 26.70 27.70 

J 248: 17.00 19.00 21.50 22.00 23.25 28.00 26.20 27.50 
une : 15.50 17.50 19.75 20.00 23.25 26.50 26.20 26.10 

11: 16.oo 17.00 21.50 2o.oo 23.25 25.25 25.70 24.70 
18: 16.75 18.00 22.50 22.00 23.00 24.50 26.20 2}.70 
25: 16.25 17.00 21.50 22.00 22.75 23.50 25.70 23.20 

July 2: 15-50 16.00 19.50 21.50 22.00 23.00 25.20 21.50 
9: 15.00 16.50 18.25 21.00 21.75 23.50 25.20 21.70 

16: 14.75 18.25 18.00 21.50 21.50 25.25 24.20 22.20 
23: 13.50 20.50 14.50 23.00 21.00 . 27 ·50 24.20 22.45 
30: 14.75 20.00 15.75 22.50 21.00 28.50 24.70 23.70 

Aug. 6: 14.oo 17.00 15.00 17.50 21.00 27.50 24.70 24.20 
13: 14.25 16.75 14.75 17.00 21.00 26.50 24.70 24.20 
20: 14.50 16.50 15.00 16.50 21.00 26.20 24.20 . 

I7 41 p~rcent protein. Compiled from reports of the Agricultural Marketing Service. 



Table 15.- Feed grains: Movement from principal exporting countries 

Commodity and 
country 

BARLEY, EXPORTS: ~~ 

Ex-ports for year 

1934-35: 1935-36~ 1936-37~ 1937-38~ 1938-39~ 1939-40 ~ . " . . .. 
1,000 1,000 1,000 1,000 1,000 1,000 : 

bushels bushels bushels bushels bushels bushels : ---

E.."'q)ort s as far 
as reported 

July l: 1939-40: 1940-41 
to : l[ : l[ 

: 1,000 1,000 
: bushels bushels 

United States •......... : 4,050 9,886 5,153 17,614 11,215 3,532 : ~Tuly 31: 260 155 
Canada •..•............. ; 14,453 6,882 18,880 14,014 16,537 13,338 :July 31: 1,260 69 
Argentina .............. : 20,604 9,276 15,265 10,241 9,356 14,699 :July 27: 667 14,999 
Danube and U.S.S.R .•... : 7,870 41,090 26,305 19,983 26,005 4,297 :Aug. 24: 1,102 0 

Total .•.......•..... : 46,977 67,134 65,603 61,852 63,113 35,366 : : · 3,379 15,223 
OATS, DXPORTS: 2/ 

United States-.......... : 1,147 1,429 912 12,331 5,106 1,429 
Canada •....•........... : 18,307 15,615 10,690 8,504 13,733 24,330 
Argentina ..•••......... : 43,721 10,072 25,034 28,505 19,379 28,670 
Danube and U.S.S.R ..... : 10 1.390 940 160 30 250 

Total •.............. : 63,185 22,506 37,576 49,500 38,253 54,679 

July 31: 
July 31: 
Aug. 24: 
Aug. 24: 

1933-34 1934-35 1935-36 1936-37 1937-38 1938-39 : Oc~; 1 

COR."J, EX_? ORr S: 1/ 

107 70 
1,281 1,123 
3,599 373 

0 0 
4,987 1,566 

1?38-39 1939-40 
l/ l/-

United States ••........ : 4,812 1,143 867 432 139,893 34,369 : July 31: 31,393 38;677 
Danube and U.S.S.R ..••. : 19,506 17,082 14,321 25,835 9,790 19,629 :Aug. 24: l9,646 5;304 
Argentina .••..•...•..•• :230,191 244,427 297,387 401,722 132,495 142,869 :Aug. 24: 131,021 84,799 
South Africa ........... : 3,684 23,875 10,239 24,781 23,949 25,991 :Aug. 17: 18,312 643 

Total ............... :258,193 286,527 322,814 · 452,770 306,127 222,858 : : 200,372 129,423 

lmDorts 
CORliJ, IMPORTS: 2./ 

United states •.•..•••.. : 883 36,955 21,096 103,670 

Compiled from official and trade sources. 

l/ Preliminary. 
~ Year begi~~li1g July l. 
1/ Year beginning October l. 

1,819 442 July 31: 396 990 

'-,:j 

~ 
I 
I-' 
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Corrected copy: To replace table 5 published on nage 12 of The Feed Situ2tion for July, 1940 

Sugar: Quantities of cane, beet, and corn sugar used by specified industries 
. in 1937,. and average nrices paid p~r pound 

: Equiv- . : Equiv- . Price per. pou_TJ.d . . 
Item ; Beet : Ca..11e : Total :nlent in : Corn :alent in : Beet : CaJle · Corn 

sugar : S"L~gnr : : bushels : sugar : bushels • : sugar · sugar • sugar 
corn lL : : corn lL : 

1,000 1,000 1,000 1,000 1,000 1~000 
pounds :eo11.r.ds pounds bushels · Eounds bushels Cents Cents Cents 

Beverages ••••••• : 12,617 302,501 315,118 11,671 84,7,87 2/ 2,281 4.7 4.9 ~.8 
Bckeries •....... : 278,820 749,449 1,028,269 38,084 102,371 3, 792 5·0 ~-9 4.2 
Car~eries ••.•••• : 162,137 44o,397 602,584 22,318 10,084. 373 4.8 4.7 4.1 
Confectionery 

and cocoa ••••• : .230,136 753,643 983,779 36,436 20,592 763 4.8 4.7 3·8 
Extrr~.cts .•.•...• : 11,947 308,544 320,491 11,870 15,159 561 4.9 5.0 3·8 
Other foods ••••• : 50,029 271~965 321,994 11,926 13,409 497 4.9 4.8 4.1 
Other inQ~stri3s : 2?,117 rr, 7s1 22!828 ~~700 '),842 217 4.8 4.4 a·2 

All industries : 76 r /6J3 . 2,904> 280 3',672,133 13 ,005 251,851 8,484 4.9 4.8 .o 
Other· USGS •• • • :1,723,360 7,959,420 9,68'2,780 358,621 165,998 :?:/ 4,486 

Total quantities : 
used •••••••••• :2,491,213 10,863,700 13,354,913 494,626 417,849 12,970 

lJ Or-e bushel of corn e1uivalent to 27 pounds of S"L~ar. 
:?:_/ One bushel of corn equivaler.t to 37 pounds of sugar used for these purposes. 

'":1 
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Revisions for aa·~a published in the 
11 Feed Stat istics 11 (FdS-7 Sup.) 1/ 

. -
Page Ta.o1e Grain Total ---

~rains 

7 

9 

10 

11 

25 
26 
27 
28 
29 
30 

33 
35 
36 
4o 
4o 

41 

42 

t2 
45 
46 

75 

77 

3 

5 

6 

7 

22 
23 
24 
25 
26 
27 

Corn OE1.ts JJa:r l.~_l 

1939 2,619,137 937,.215 276 2°5 , _. 

1940 2, 2l.W, 246 1,121, 619 289,812 

1939 11961,834 734,oo4 189,062 
19L!Q 1,525,502 908,757 196, ol;.s 

1939 947' 526 265,639 31.~. a55 
1940 716,138 -~J.tr-; 523 . ? • 33.830 

1939 1,014,308 lJ-68,365 154,4o7 
191.~0 809,364 563 '231+ 162,219 

Total --
9lt, 962 
87,1352 

71,214 
61,959 

31,613 
26,392 

39,601 
35.567 

EJOr~ums 

331102 
105,095 

24,268 
30,601 

24,263 
30, 6ol 

·--
97' 289 
90,795 

71,894 
62,816 

40,281 
36 ,1~24 

Mar. 11,923 Apr. 11,958 ¥w~ 12,515 June 24,062 July 22,496 
I~ar. 6,029 Apr. 10,009 May 17,213 June :.3,969 July 15,456 
Apr. 4,257 ¥~y 2,966 June 1,873 Total 78,147 July 4,270 
Apr. 4,429 May 4,391 June 2,651 Total 65,359 July 3,104 
Apr. 5,910 Ivla.y 5,997 J1..me 3,81+7 July 2,870 Total 92,330 
Octa 8,563 Nov. 6,925 Dec. 6,386 Jan. 7,248 Feb. 7,076 
Mar. 6,874 A;Jr. 7,042 Hay 7,607 June 6,390 July 5;123 

28 Har. 57.9 Apr. 62.5 May 68 .. 6 Ju.ne 65.8 July (No.2) 65.3 
29 Hc.y 4o. 6 June 35.1 July 32o 4 Aug.-Jlly 36.6 July-June 35·9 
30 Apr. 55-7 I~y 54.7 June 46.3 July 44.5 Av. 49.2 
34 Mar. 1.10 Apr. 1.10 1'-fay 1.14 June 1.17 July 1.12 
35 liar, 1.01 .A::Jr. 1.00 Ma;v .96 June .79 J'uly •73 

1937-38 av. ~83 - 1939-4o av. 2/ .80 
36 Corn-Oats, !.far. 1.5 Ay;r. 1.5 !•fay 1. 7 Jur..e 1.9 July 2.2 

37 
33 
39 
40 
41 

52 

Co:rn-Ba:l'loy, Ma:t" .. 1~2 Apr .. 1. .. 3 Hay 1.4 June 1.6 July 1. 7 
l4ar. 8. 8 Am·. 8. 7 Hay 8.1 June 7. 6 July 
Har. 16~1 Apr. 16.1 Ha:J' 14.3 JUf.le 14.7 July 
Har. 26.5 Apr. 25.0 I:s.y 24.0 June 23.7 July 
Ha.r. 7.84 Apr. 8.31 ?18-y 8,i+8 J1.me S.45 July 
Nov. 393·4 Dec. 376.5 Jan. 400.2 Feb. 364.3 Ivlar. 
Apr. 357 b9 Nay 399·4 June l~02o1 
Mar. 8.22 .A.pl'• 8.29 lv!ay 8.32 June 7·71 July 

9·1 
16.0 
25.6 
7.18 

427.6 

66 1940: Chicago No. 3 Yello'llr Feb. 57 o6 Har» 57 •9 Apr. 62.5 

67 1939-4o: 

68 1939-l-10: 

May 68.6 .June 65v8 July ~ro. 2) 65.3 
Buenos Aires La Plata Jan. 46.4 Feb~ 38~9 Mar. 33,3 

Apr. 34·5 Hay 32.,0 June 29.9 
:Beginning September converted according to offic;ial exchange 
rate: Oct. 25.9 Nov. 25.1 Doc. 30.6 Jan. 32.9 Feb, 32.2 

Har. 31.0 Apr. 31.5 !;fay 28.4 June 25.9 July 25·3 
:Beginning September converted according to official exchange 
rate: Oct. 33.,7 lJov. )3.4 Decft 11-3 .. 7 Jan. 45.5 Feb. 47.4 

Mar, 46.6 Apr. f~6 .. 2 r~ay 36.5 June 29.6 July 30.1 

!f For revisions not shown on this page, sec complete set of revisions in the 
Feed Situation of June 27, 194o. 
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