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CORN AND OATS: DOMESTIC DISAPPEARANCE
OCTOBER-DECEMBER, AND JANUARY 1 STOCKS

THAN DURING THE CORRESPONDING PERIOD OF ANY YEAR SINCE 1933. STtocks

OF CORN ON JANUARY | WERE MORE THAN |50 MILLION BUSHELS GREATER THAN THE

LARG

E STOCKS ON JANUARY 1, 1939, AND A LARGE CARRY-OVER 1S AGAIN IN PRO-

SPECT, STOCKS OF OATS WERE MUCH SMALLER THAN A YEAR AGO ANO WELL BELOW
AVERAGE. ON THE BASIS OF PRESENT EXPECTATIONS OF THE QUANTITY OF 1939

CORN TO BE SEALED, THE COMBINED QUANTITY OF CORN AND OATS AVAILABLE AFTER
JANUARY |

», NOT UNDER SEAL OR HELD BY THE GOVERNMENT WiLL BE SCMEWHAT

SMALLER THAN FOR THE PAST TWO YEARS, AND THE SUPPLY PER ANIMAL WILL BE
MUCH SMALLER,



Fds-6 -2 -

i e o e e 2 o e b e S s e T o S et i o St e S et e W Bt

THE FEED SITUATIONXN

Summary

The demand for feed grains from livestock producers may not be so
strong in 1940 as in 1939. The ratio éf livestock prices to feed prices
has become unfavorable for livestock producers during the past 3 months
after having been generally favorable in 1938 and most of 1939, The
ratios of prices of hogs, eggs, ond butterfat to feed prices in Dees were less
favorable than average, and the beef cattle-corn ratio is only about average.

The current unfavorable livestock feed ratios probably will tend
to curtail livestock procuction and feéding during 1940, just as favorable
ratios were an important factor in the sharp increase in hog production
and in cattle feeding during the past 2 years. Present indications are
that the 1940 spring piz, crop in most areas will be smaller than that cof

@ /S50 4 »
1939, The number of cattle going into feed lots during the last half of
1940 may also be recuced.

Sealing of 1939 corn is actively in progress, snd the quanﬁity of
corn aveilavle after January 1, 1940, which is unseeledl may be somewhat
smaller then the 1,615 million bushels that remained unsealed in 1939.

The quantity asvailable per animal after Janusry 1 will be much smaller
than in either of the past 2 years,but it mny be o little lorger than the
average during 1928-3%2.

The January 1 farm ond commercisl stocks of corn totaled 1,977

million bushels. In addition to this smount, it is estimated that on

January 1 ebout 75 million bushels of corn were held by the Government

1/ Neither sealed nor held by the Government.
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in steel bins and at country points, and about 14 million bushels of corn
were reseaied by farmers in céuntry elevators. This mskes the approximate
stocks of egorn sy Jamuary 1, excluding unsealed coynl/ in country elevators,
total 2,066 miliion Bushels, This figure is preliminary and subjeet to we-
vision later, when tabulationsg are completed. |

The total disappearance of corn as graln during the period October-
December was estimated to be sbout 855 million bushels compared with 794
million bushels during the correspondingbperiqd of 1938, These figures
would indicate that the total carry;over of corn next October 1 may ex—
ceed 650 million bushels. Stocks of oats on Januery 1 were 15 percent
smaller then on January 1 last year.,

Feed grain prices have advenced during the past month; For the
week ended Janusry 20 prices of oats and barley were higher than at any
time gince the hérvesting of the 1938 creps, and the price of corn was near

. .
the September 1939 peak. The comparativeiy high level of wheat prices.
the Corn Loan Progrom, and the anticipation of a stronger foreign demand
appear to be the important factors supmeorting domestic prices,

Information se far received on the foreign production of feed grains
indicates that world production of oats in 1939-40 will be somewhat smaller
than in 1938-39, while the corn =nd barley creps will be a little larger.,
Production of feed grains in Burope is estimated to be above average, but
below production last yeer. The 1939-U0 Argentine crop, to be harvested
in March and April, is unofficially estimnted at 275 million bushels, 80
millien bushels larger than the 193839 crop,but 50 million bushels below
the 193438 rverage.

1/ Neither sealed nor held by the Government.,
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BACKGROUIND ,,~ Acute feed shortages in 1934 snd 1936 re-
duced livestock numbers sbout 12 percent below the 1928-32
averages, In 1937 and 1938 high corn yields resulted in an
above average production and unusually large supplies per
animal unit. Consequently, stocks of corn accumulated and
the carry-over of corn on Octeber 1, 1939, was the largest
on record. I

Corn prices declined sharply in late 1937, end during
1978 and most of 1939 they were not much sbove the late 1933
level. Corn-livestnck feeding ratios, which were very
unfavoreble during the drought years, becsme very favorable
to livestock feeders during 1937 and 1938, but heve tended to
decline during the past year.

Jamuary 1 stocks nearly 200 million bushelg larger

Stocks of corn accounted fer on Jamary 1 totaled about 2,066 million
bushels, or about 195 million bushels lerger than a year earlier, and were
the largest Jnnuary 1 stocks during the 13 years for which records are
availrble. This total includes 1,931 million bushels on farms and 46
million bushels in commercisl stecke, plus corn held by the Government and
under seel ~t country points. The total quantity of corn so held on January !
is not officially known, btut it was estimated that the Government held about
60 million bushels in steel bins snd 15 million bushels in country elevators.
In addition to this quantity sbout 1L million bushels of the corn resesled
for losn by frrmers was located in country elevators. This makes an esti-
mated total of #9 million bushels in addition to farm ~nd commercial stocks.
Some of this corn in couniry elevators may be a substitute for cecrn in the
same position in previous years, snd for this reason adding the entire 29
million bushels in country elevators may not rive a total compareble to
farm tnd commercisl stocks in pest yeors. However, since there is other
corn in country elevators not accounted for which mny be comparable to
corn in this position in past years, the entire 29 million bushels will be
included until more complete data are avnilable. Of the stocks on farms
January 1, ~bout 145 million bushels were estimated as corn resealed for
loan,

The October 1 supply of corn as grain was 2,921 million bushels, and
on the basis of these figures the disappearance of corn os grain during
the period October-December was 855 million bushels compared with 794
million bushels for the same period lest year. These figures on disappear-
ance, a8 well as the figures on October 1 and January 1 stocks,may be re-
viged vhen better information on the quantity of corn held by the Govermment
" on thece dates beconmes available.

Mych gmaller supply of unsealed corn per animal

About 257 million bushels of corn were sealed or resealed for loans
from December 1938 through March 1939, This left a supply of about 1,615
million bushels not under zeal svailshle after January l. If the quantity
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of 1939 cnrn sealed approximates the total quantity ef corn sealed in 1938,
the total amount of corn held by the Gevernment er under seal by farmers
will ‘approach 500 millicn bushelse Im this event the total aquantity of un-
sealed corn l/ will approximate 1,570 million bushels, or arnund 45 million
bushels smeller thsan. the quantity of corn unsealed a yesr earlier, but sbout
80 million bushels greater then the average supply of corn on Janusry 1
during the years 1928-%2. Total stocks of corn per grain-consuming animal
unit on Janurry 1 are much above average, and are slightly largzer than a
year ago. The supply of unseszled cern l/ per enimal is much smaller thsn a
yeer ago, but a little larger than the 1922-32 sverrge., As the marketing
year progresses the quantity of corn under sezl snd held bty the Government
will tend to become an incressingly larsger percentage of the tetal corn stecks,
and 1t will probably be a rather large percentage of the totel corn carry-
over at the end of the 19%9-40 morketing year.

Lerge October 1 carry-over ig,prbspect

The smaller Jenuary 1 supply of unsealed corn l/ per animal unit and
the less favornable feeding ratios than a year earlier may ceuse some reduc-
tion in the disappearsnce of corn per grain-censuming snimsl unit during the
next few months, as compared with the corresponding months of 1939. This
will be offset partly or wholly, however, by the increcsed number of cattle
on feed and the larger number of hegs on faormse. During the period Jenuary-
September of 1938 and 1939 the domestic diseppearznce of corn per grain-
consuming animal unit was 10.0 and 10.2 bushels, respectively. Assuming
about 13645 million snimal units on farms January 1, 1940, a similar rate
of disappearsnce during the next 9 months would result in a domestic disappear—
ance of corn of around 1,365 million to 1,390 million bushels. In this
event and with some allowance for exports, the totel cerry—over of coern on
October 1, 1940,would amount to ever 650 million bushels.

Corn prices advence slightly

For the week ended January 20 the price of No. 3 Yellow cern at

Chicago was 59 cents per bushel compared with 45 cents per bushcl in August
Just prier to the outbrerk of the Eurnpean war), 61 cents per bushel fer

the week ended September 9, and 52 cents per bushel for the week ended
January 21, 1939. Prices in Jenuary were the highest, with the exception of
the September peak, since prior tn the harvesting of the 1938 crop. 4 much
larger;percentago.of corn producers is eligitle for leans this year than a
year ago, ond corn prices are being supported nearer the lcan rate.

The December. 15 price of crrn in Iowa averaced 4U cents per bushel,
as compared with 38 cents per bushel for the s=zme month of 1938. Abeut the
seme margin prevailed over the greater part of the Corn Bslt, While live-
St?ck numbers have increased substanfially during the pest year, prices re-
ceived for livestock and livestock products are much lower than a year ago.
f@parently the lean program, the rise in wheat prices,end the speculative

» influence of the war are the importent factors supporting corn prices.

i7‘heither sealed nor held by the Govermment,
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1939 corn grep of high guality

The quality of the 1939 corn received at terminal markets during
‘December indicates that the 1939 crop was of unusually high quality and.
low in moisture content. - Corn received at.Kensas City, Minneapolis, Omaha,
and Peoria was reported to test less than 1U4 percent in moisture content.
Receipts at Chicago during December averaged 15.8 percent. The high quality
of the 1939 crop was attriduted in large part to the increased proportion of
hybrid corn. The unusually dry harvesting season throughout the greater
part of the Corn Belt was also a factor contributing to higher dquality.

OTHER FEZED GRAINS

BACKGROUMD ,,~ The production of barley and grain sorghums
was much below average in 1934 and 1936 as a result of
droughts. In 1937 and 1938 production was near or above
average, and more than ample to meet domestic llvesteck re-
“quirements. Prices of oats and barley declined sharply from
1936-37 to 1937-3% and moderately from 19%7-38 to 1938-39.
During the last half of 1939 the prices of these grains ad-
venced materiallye.

Stocks of oats 106 million bushels smaller

. Total stocks of oats on Jenusry 1 smounted to 607 million bushels
compared with 713 million buchels on Jenuary 1, 1939, and 738 million bushels
during the period 1929-33. The disappearsnce of oats during the period
October through December smounted to 175 million bushels, or 11 million
bushels larger than during the correspondin~ period of 1938, but about 55
million bushels smeller than during the seme period of the pre—drought average
On the basis of the January 1 stocks.of oats and the present rate of disappear-
encc, it now zppears probable that the totsl crrry-over of oats on July 1
will be considerably smaller then the 191 million bushels cnrried over on
July- 1, 19%39. During the period Jrnuary-June 1939, the total disappear-
ance of oats was sbout 512 million bushels. The dissppearence of oats
during the present year will probably be somewhat smaller thon this amount,
despite the larger livestock numbers.

Oats and barley prices

Oats and barley prices advonced about 3 cénts per bushel from
December to Jenuary. For the week ended Janusry 20 the price of No. 3
White oats at Chicago was U2 cents per bushel, as compared with 27 cents
per. bushel &t the low peint last July ond 31 cents per bushel for the
corresponding week of 1939. The high level of domestic oat prices rela~
tive to the price of corn and the price of oats in foreign markets is due
principally to the small 1939 oats crep. The price of cats was the highest
relative tn corn since 1933, In mid-December the average United States price
of 1 bushel of corn was equivalent in value to only l.U4 bushels of ocatbse
This contrasts with the situation in the late summer of 1937,when 1 bushel
of corn was equal in vzlue to 3 bushels of onts. 8at prices are expected te
continue high relative %o corr prices, at least until the harrasting of the
1940 oat crop.
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The price of Nos 3 barley st Minneapolls fer the week ended Janusry 20
was 56 cents per bushel, or about 6 cents per bushel higher than a year
earlier and 15 cents per bushel higher than the price last July, pricr to
the outbreak of war in Europe. Higher prices than a year earlier for beth
corn and harley are accompanied by somewhat 1arger supplies of both of these
grainse. :

Supplies of other feed graing andvbyproduéf'féédé

No statistics are available on the January 1 stocks of barley and
grain sorghums. The totsl supply of barley for 1939-40, including the June 1
carry-over and the December 1 estimated production, was. 334,924,000 bushels
compared with 289,817,000 bushels last vear. It was the largest supply since
1928+ The grain sorghums crop was estimatod on December 15 at 83,102,000
bushels compared with 99, 136 000 bushels last year and 97, 760,000 bushels for
the 1928-%2 average. No changes have been made in the estimated supplies of
byproduct fceds since the December issue of The Feed Situation. In that
igssue the wheat millfeed supply was estimated at 4,750,000 tens, the gluten

feed supply at 650,000 tons, and the total supply of high protein feeds at
3,950,000 tons.

Prices of byproduct feeds

Prices of wheat millfeeds advenced absut $1.00 per ton from mid~
December to early January, while tha price of cottonseed cake and meal ad~—
vanced about 50 cents per tom, and the price of soybean cake and meal remained
about the same. As compared with a year earlier, prices of the two high
protein feeds are abeut $8.00 per ton higher =nd prices of whegt millfeeds
are about $3:00 or $4.00 per ton higher. Much higher prices of soybean meal
are accompanied by supplies of cake ~nd meal about 50 percent larger than
last year. Supplies of cottonseed cske ond meal are s£lightly smeller,and
supplics of wheat millfeeds are n~bout the same as a year earlier.

DIMAND FOR FEED GRAINS

BACKGROUND,,~  The demand for feed grains usunlly depends
largely upon the number of livestock on farms and upon
prices received for livestock and livestock products. The
number  of livestock on farms dropped sharply following the
drought of 193U end remained nt a comparativaely lew level
through 1937. During the pest 2 years numbers have been in-
creasing, and at the present time they are ncarly back to the
1928-32 average.

During most of the period 1932-3L, livestock prices
were »t the lowest level in more than 25 years, but in late
1934 and early 1935 they advenced sharply snd continued at
a much higher level during the period 1935-37. Since the
middle of 1937 prices have been declining,and the December
1939 level was the lowest for that month in recent years.
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Feeding situstion grows less favorable to livestock producers

Livestnck prices were about steady from December to Jamnary, but

" feed prices advanced and feeding ratios became lesgs favorable to livestock
producers. In early Januery the hog-corn price ratio was 9.1 compared with
13.7 a year ags and 9.6 in mid-December. This less favorable feeding ratic
may be reflected in some reduction in the number of hogs preduced in the
gpring and may result in the feeding of hogs to lighter weights during the
next few months. When the hog-corn ratio drcps belew 10, there is usually
‘a tendency for producers to react by curtailing the rumber of pigs raised.

The price of all grades of slaughter steers in Chicogo was $9.146
for the week ended January 13 as compared with $10.34 for the corresponding
week of 1939. Marketings of grain-fed cettle during recent months have been
much larger thon those of a year earlier.

The 12 percent increase in the number of cattle on feed January 1l in
the 11 Corn Belt States over that of a year earliér indicates that this higher
rate of cattle feeding will probebly continue during the next few months.

The number of cattle on feed was the largest in recent years. Feeders
indicated that a rather large proportion of the cattle on feed on January 1
were heavy steers and that a grenter than average percentage would be
marketed before April 1. In view of the less favorable beef-corn ratio

and the narrow margin between prices of feeder and slaughter cattle, the num-
ber.of cattle placed on feed during the remeinder of 1940 may not be so large
as in the corresponding period of 1939.

Commercial ond foreign demand

While receipts of corn at primary markets in Deccmber were smaller
than in November, they were the largest for December since 1930, with the
exception of the receipts in December 1937. While receipts have been some-
what smaller during October-December than during the corresponding poriods
of 1937 and 1938, with the exception of those 2 years they have totaled the
largest for that querter in over 15 years. The total quantity of corn uged
by the wet-processing industries during December wos 2 little smaller than
during December 1938, but larzer than in December of any other recent years.
The total quentity of corn used by these industries during the period October-
December was 21.9 million bushels, the largest for this quarter in over 10
yeors. The quantity of corn used in the production of alcohol and 1liquors
was practically the seme during the period July-October as for these months
of 1938.

The quantity of barley used in making fermented malt liguors has been
running a little greater in recent months than at the same time a year
earlier. During the perind July-October the total quantity of barley used
in making fermented malt ligquors was 1%.9 million bushels compared with 17~8
million bushels during that peried of 1938. The quantity of barley used 11
making alcohol and distilled spirits was almost as large during this period
as for the corresponding period of 193%. While it seems probable that the
total commercial utilization of corn and barley will be o little greater
during the 1939-U0 marketing year than in 1938-39, the increased utilizat}on
of these grains for commercial purposes will not be a significant factor in
increasing the totnal digappearance.
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Exports of corn declined from Ochober to November. November exports
totaled only about 1.3 million bushels, a much smaller total than in
November 1938, Although no figurcs are available on totsal exports for
December, weekly figures indicate that ezports during this month were some-
what larger than in November, eond probebly somewhat above the exports in
December 193%. Total exports for the period October-December are expected
to be substantirlly smaller thrn the 13.9 rillion bushels exported during
that neriod of 1933.

Domestic nat prices heve continued bigh relative to foreisn osat
prices, snd imports of oats have a little more thmn offzet exports of oats
duringz the first 5 months (July—November) of the present ont marketing year.
Imports of onts arc largely the result of the comperatively smell domestic
oats crops Zxports of brrley were considersbly smeller this year thrn during
the corresponding perind of the 1938-39 morketing yeor. Up to the present
time, emmorts of 1939 feed crops heve been too smrll to be of ony material
significrnce in the domestic supply situation.

THE WORLD FIED GRAIN SITUATION

Qats and berley supplics

Information thus far reccived on the totel production of feed grains
in foreign countries indicates that the world production of oats will be
somewhat smaller for 1939-40 than for 1932-39. Production of brrley, on
the other h-nd, is estimatcd to be somewhrt greanter thrn for the preceding
year and production of corn rlightly larger.

Production of feed grains in Europe is in zenersl estimated to be
somewhat below that of last year. The European barley crep is about the same
size as the 1938 crop, whereas the Europesn oat crop is scmewhat smaller.
Production of oats in Germeny in 1939 was estimnted to be abcut 5 percént
smaller then in 1938 but U4 percent sbove the 1932-37 aversges. Production
in Poland was estimnted to be about & percent larger than in 1938 =nd about
12 percent above averages The season was genernlly favorable over the
greater part of Zurope, with most of the import-nt ont-producing countries
having a near sverage or slightly above avernge crop. The barley crop was
also generslly near or slightly above average in most European producing
countries. In Germany production was above average, dbut nbout 12 percent
below the large 1938 crop. Production in Polend was slizhtly above average
and about 8 percent larger than a yesr earlier. The crop in Demmark was
smaller then thet of last year but considerably above average. Production
in England and Wales was slightly smaller then a yoear esrlier but somewhat
above average.

The world corn crop for 1939-U4D, on the basis of December indications,
will probably be nearly 100 nillion bushels larser than lest year's crop.
This increase in production is due primérily to the larger domestic crop and
t0o an increase in the prospects for the 1940 Arcentine crope While no official
estimates have yet been made of the Argentine crop, morket information indi-
cates that the crop will approrinate 275 million bushels. Thig would be
about 50 million bushels below the average for the years 1934-38, but about
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80 million bushels larger than the 1938-39 crop. The weather is reported to
have been too dry for the normal growth of the crop in some areas, while

in other areas the flocods which occurred on lew-lying fields hampered
planting operations and made replanting necessary for fields where the crop
was already planted. Production of corn in the Danubian countries was esti-
mated to be slightly smaller than the 5Ll4 million bushels produced last year.
Little information is yet available on the prospects for the crop in the
Union of South Africa, but such information as is available indicates that
the weather was too cold and wet for favorable growth of the crop during
late 1939.

Stocks of corn available for export in Argentina in mid-January were
somewhat smaller than at the same time in other recent years, The small 1939
crop moved into export channels at a comparatively rapid rate during 19%9,
and on January 13, 1940, it was estimated that only about 18.5 million
bushels were left availsble for export. While no official figures are avail-
able on the quantity of corn available for export at that time last year,
it is estimated that it apprdximated 25 million busrels. In other years,
when the crop was more nearly normal, exports remaining at this time were
considerably larger.

More detailed statistics on feeds
will be carried in a statistical supplement
to the Feed Situation, which will be released

in February.

© e mm—— o et i o e e+
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STATISTICS FOR COVZR PAGE
Table 1.~ Corn and oats: Supply on October 1, total supply and supply

per animal unit on following January 1, and October — December
disappearance, 1926-39

Supply Oct. 1 ! Supply following f

Year : Jan. 1 l/ Net t Domestic
: : ‘Per grainc exports :disappear-—
Corn ¢ Oats : : $ consuming: Oct~+ -1 ance

: 2/ + 3 Totel 3 Total ¢ animal ¢ Dece ¢ Oct.-Dec,

H : : : : unit ¢ : :

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

! tons tons tons tons Tonsg tons tons
1926 : 79,099 14,879 93,978 53,719 ko 183 40,076
1927 + 79,335 13,716 93,051 51,126 .36 41 L1, 88l
1928 : 77,216 16,550 93,766 52,766 .39 3ug Yo, 652
1929 ¢ 74,742 14,065 88,807 49,832 37 105 28,870
1930 : 62,069 16,189 78,258 LI, 625 33 1 33,622
1931 :.76,815  1h,4bo 91,255  BU,681 39 53 38,121
1932 : 89,645 16,107 105,752 65,565 U5 160 40,026
1933 & 78,007 10,579 83,586 51,461 . .36 58 37,067
1934 1 50,350 7,696 53,046 30,624 .25 #/ -120 27,542
1935 1 66,327 16,203 82,530 52,732 U3 gj -229 30,027
1936 : 47,226 11,695 5%,921 31,294 .25 L/ -1 28,146
1937 & 76,090 15,12l 91,214 59,Lm 49 207 31,556
193¢ : 81,908  1l,022 95,930 63,828 «50 L1 31,681
1939 : 89,01 12,501 101,542 5/67,015 L9 B/ 296 34,231

1/ Farm stocks plus commercial stocks of corn and oats. g/ Producticn plus
October 1 carry—over. 3/ Total stocks Octcber 1. L4/ Net imports.

2/ Includes stocks held by the Government in steel bins and st country points.
6/ Pertly estimated.

Table 2.~ Corn: Quality of the 193L-39 crops indicated by the percentages
of the receints of all classes in each grade

Crep of Grade
¢ Noo 1 ¢ Noe?2 % Nea3 ¢ Noold4 ¢ Noebh ¢ Sample
t Percent Percent  Percent Percent Percent Percent
: Corn — Percentage of December-February receipts 1/
1934 2 6 23 46 2 3 1
1935 0 2 4 19 57 18
1936 1 6 23 R0 17 3
1937 2 1l 32 36 1k 2
1938 : 21 Lo 27 9 ' 2 1
1939 2/ 56 3L g 1 0 1
1/ Inspected receipts of all classe® at fgg}eseﬁfgiiggmﬁérkets in the United
States. 2/ Percentage of December receipts. 8T
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Tabie 3 «~United States

stocks of grain, by quarters, 1926-40

Corn
¥ January 1 April 1 : July 1 - October 1
ear, : - - : : H m—
D Fam [ om s Total | Fam | T Totel | Ferm :megZ?;;,: Totel | Farn , 0. Totel
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 Dbushels bushels Tbushels bushels bushels bushels bdushels bushels bushels bushels
1926 : 966,505 1/39,057 1,005,562 528,227 1/32,279 560,506 259,006 1/18,999 278,005
1927 :1,463,01 36,019 1,499,060 872,286 49,759 922,045 Lu5,4uz 36,268 L81,711 192,359 24,913 217,282
1928 :1,42k,775 28,7 1,453,516 703,853 4,273 752,126 286,494 17,650 304,1k4 25,306 6,894 92, 200
1929 :1,%19,901 18,565 1,438,466 772,164 37,784 809,908 390,875 13,7h0 hol,615 1L43,919 © 4,Lo1 1kg,3ko
1930 :1,386,390 10,513 1,396,903 748,500 25,671 774,171 3L4g,640 7,049 355,689 131,477 4,855 136,332
1931 :1,133,655 17,190 1,150,845 63i’537 22,167 655,704 315,702 8,175 323,877 162,185 5,586 107,771
1932 :1,5%6,996 12,664 1,569,660 914,Lo1 22,693 937,094 528,680 16,117 S5ul, 797 251,628 18,705 270,333
1933 :1,858,U61 30,633 1,889,094 1,156,102 36,151 1,192,253 646,176 ug,618 69k, 794 326,530 59,791 386,321
1934 :1,478,849 70,500 1,549,389 866,905 66,314 933,219 Ugs, 743 38,312 527,055 273,287 63,803 337,090
1935 : 836,482 U3,752 880,234 447,009 21,352  L6g,361 207,770 7,491 215,261 61,655 3,421 65,076
1936 :1,410,901 7,657 1,418,558 816,058 7,561 823,619 394,79u 7,023 401,817 175,222 4,325 179,547
1937 :+ 806,935 14,Llo 821,375 Log,o74 11,323 420,397 155,115 6,264 161,379 60,571 5,651 66,202
1938 :1,673,221 36,164 1,709,385 1,071,120 43,227 1,114,347 642,922 23,674 666,596 353,194 9,899 363,093
1939 :1,819,710 22,6un 1,872,354 1,204,229  u3,741 1,247,970 836,921 30,820 867,801 5u6,052 14,830 560,882
1940 21,930,814 15,851 2/2,016, 665
’ Oats

1926 : 517,010 1/54,237 571,247 227,537 1/38,768 266,305 879,768 1/50,19% 929,962
1927 + 686,942 U7,123 734,065 Lo2,755  38,b81  Lln,236 152,279 17,686 169,965 830,733 26,513 8R7,2u46
1928 : 627,911 23,815 ARL,726 332,782 16,803  349,5%5 111,827 3,338 115,165 1,016,785 17,561 1,03%,346
1929 : 763,257 17,314 780,571 446,01 14,003 u6O,0ul 177,048 8,592 185,640 850,465 28,597 879,062
1930 : 640,940 29,019 669,959 367,081 19,8k 386,565 1Lz,385 11,028 154,413 978,873 32,328 1,011,801
1971 :  7ul, 822 30,896 775,718 425,903 18,213 447,116 168,039 7,525 175,564 885,119 17,372 902,401
1932 : 653,889 16,810 670,699 364,754 15,796 380,550 142,280 10,657 152,937 977.762 28,895 1,006,657
1933 : 765,502 26,443 791,945 169,398 24,195 493,593 204,977 28,430 233,407 610,317 50,846 661,163
1934 = 457,637 47,229 04,866 276,539 38,190 314,729 107,691 23,369 131,060 Y5L, 725 26,271 480,997
1935 ¢ 350,204 23,384 373,588 208,928 15,656 224,584 71,354 8,838 80,192 971,463 41,215 1,012,678
1936 ¢ 770,398 42,263 g13,261 493,787 32,205 531,992 246,952 31,463 278,415 679,957 50,373 730,930
1937 : L82,158 36,372 518,530 286,301 18,373 304,679 88,156 1,932 90,138 916,647 22,593 9u5,2U0
1938 : 698,431 25,827 724,258 We1,sko 21,11 Ly2,981 196,065 6,825 202,890 254,723 22,026 876,349
1939 : 692f692_16,91 12,614 - Log,543 12,622 421,165 184,877 5,595 190,572 765,227 16,091 781,318
194 : 594,684 12,05 6,738

e

I Exadstrecvis visible. 2/ Includes (O million buchels of corn held by the Government

in steel bins and at
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Toble 4 ~Peed graan"‘ Month1y average price per bushel at spec1fied markets

Month ! Chicago,No. 3 Yellow corn 1/ :Buenos Aires,Yellow La Plats corn 2/
319"66——3731937—-38&938—3931939—«%21936-37119'6]~3811913—393 193940
: ¢ Cents . Cents Cents Cents Cents Cents Cents Cents
Oct. sreessus 106.6 ﬁl _1‘]'1"".7 ug.} u’902 60 z 5008 : 5308
WoVe sovsesst 104.7 5%.4 © "L6,0 49,7 Us.h 6.9 49.0 545

DeCe wuusns i 107.2  56.1 51,0 B6,3 U5 73.7  59.2 53,1
JBNe eevesaet 11242 59.3 51.5 ‘ 50,4 gl.3 59.5
Febe euverast 111.2  "55.9 ug.1 ' BlY.T 78,7 53.8
MaTs veser.ut 116.0 57.9 Yr.s . 861 6.4 54,7
bpre voeeelat 135,00 58.6 4g.7 ' 5540 08.7 50.2
May eveeevned 1349 57T 5l.2 T 555 67.5 Lg. 4
JUNE eevessst 122.L 57.0 5l.2 oo 52.6 f2.3 50.0
JULY evesoeet 1184 RE.7 ug.0 5545 5.3 46.9
ge vevesest 1045 5346 45,0 - 54.8 558 46,6
Septe wseeeed__10%,9  A2.7 ° BH.0 ; A5e7 __51.9 _ A51.9
Ave 3fv.et_121.0  Hr.2 gL - 4/52.8 4/ 66.8 U4/51.8

{__ Chicogo, No, 3 White oats 1/: Minncapolis,No. 3 barley 5/
JULY eeeeeeed 3742 39,3 25.6 28.7 8542 70,7 U6.7 40,2
Aage ovevennr Mz 93003 0 24,00 29.6 114.5 61.1 46,1 4.5
Septe vesesst U35 32,2 26.6 35,9  12U.1 67.8 51.1 0.4

Octe seceenst  LUou1 31.8 254 3h.5  1p2.4 69.3 - U47.5 50.1
Nove eevesaes LB 31.3 2643 38.6 116.5 6.5  U6.9 hg.g
Decs sevseast 5044 32,4 29,3 . 1209 71.5 k9.2 :
Zane oe.e0eed 53,6 33,5 - 30,7 - 124.7 76.9 51.2
Febe sevesest  Bl.5 32,8 - 30.4 : 12h.2 78 i 49.0
Mare seseseed  5le2 32,2 - 3048 ©o 0 110.t 72.2 hg.6
Apr. terens P 5)4'0}4' ! 3102 n 32-2 : . 11)4"'6 69 )"" )-!’7.7
May vescenest  B2.2 29.3 - 3L, T+ 10340 66.2 50.U4
June eesvensi__ 42,0 284 - 340 7647 Sh.2  hLz.g

dro 3/.o0t U2g 32,0 - 281 112.2  69.4  Lg,5

1/Compiled from Chicago Daily Trade Bulletin. 2/ Near futures compiled from New
York Journal of Commerce. 3/ Weighted. 4/  Simple average. 5/ Cempiled from
Minneapolis Daily Market Record.

Table 5 .~Feed grains: Weekly averpge price per bushel nt specified markets

P : Corn , : Oats ¢ Barley 3 Whesat
* Weel : Chloagp ) ‘Buenosdires Chicoen tMinneapolis:Kansas Gity
€8x 1 Wo, 3 i No. 3 : : Yo. 5 §f
’ ‘Fut 1 >g D £ _* No. 2
ended ; yvellow 1/ : utures 1/ Futures g ; White 1/ @ 5/ : Dk . Hd.Winter

11936 1979 11938 $1939 1930 $1979 :193% 1939 1938 $1939 1938 1939

‘Centq Cents Cents Cents Certs Certsg Cents Cents Cents Cents Cents Cents
' Mav Msy Feb. Jan.
Nov 181 4 W9 s 52 m 7/55 26 38 53 52 6h _/SM
25 W7’ 51 sl B2 52 T B5 27 33 RO Bl 62

Dec. 2¢ L8 . 53 'mL Hu 55 55 28 Tl g 52 63 _/80‘
9s 51 55 B2 56 ) 55 29 40 5 5 69 g/89

16: 51 56 B2 57 6L B4 23 M B3 5370 8/80
23: KL &g )2 58 620 55 29 M Bk 57 66 g/101

303 5; 58 59 63 54 30 1 56 57 74 8/99
11939 933 Quo 1939 1940 1939 1940 1939 1940 1939 1940

Jan. 6 53 58 53 59 6L 52 "3l W2 5L 59 72 g/102
132 52 58 53 58 62 50 31 43 54 57 70 9k

See footnotes 1 ~ 5 aboves 6/ Compiled from Kausas City Grain Market Review.
December delivery., g/ Sample grade Dark Hard Winters
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Table 6.~Byproduct feeds! Monthly average price per ton, bagged, at
" gpecified marketbs

i

Standard bran, Minnespolis

:Stondard middlings, Minneapolis

Month: 1935— 21936~ 11937~ 11938- 1939~ :Mohth ¢ 1935-:1936~ :1937- -1938~ 19ﬁg~
P36+ 37 3 38 1 39 i lo s :36;37:38;
t Dol, Dol. Dnl. Dol. Dol. : t Dol. Dol. Dol. Dol. Dol.
July ¢ 17.60 25.75 25.25 15.00 1L.70: July : 19.80 27.40 31.75 18.05 17.55
Aag. ¢ 16.25 26,00 18.45 13,40 1L.55: Aug. ¢ 18.00 30.90 19.65 1L4.15 15.25
Septet 15.00 23.60 18.15 13.60 20.90: Sept.: 17.25 27.50 19.75 14.80 21.90
Octe ¢ 15.50 25.75 19,00 13.20 18.80: Octe ¢ 16.70 28.05 20.50 14.60 18.75
Nov. : 15.50 30.40 19.60 15.20 21.00: Nov. : 15.U5 34,25 19.50 15.20 21.30
Decs ¢ 16.05 32.20 19.30 16.60 20.50: Dec. ¢ 16.U40 3§f20 19.60 17.10 20.80
Jan. ¢ 15.65 33.75 21.90 18,10 ¢ Jan. ¢ 15,50 21.70 17.95
Feb. ¢ 15.45 31,30 20.50 18.00 ¢ Feb. ¢ 15.50 32.70 20.145 18.00
Mar. : 15.70 33.45 20.35 19.95 ¢ Mar. @ 15.80 35.35 20.05 20.40
Apr. ¢ 17.55 36,45 18.25 21.95 : dpr. ¢ 17.55 37.90 18.00 22.45
Mey ¢ 14.90 32.10 17.85 19..40 $ May : 17.80 36,50 18.55 21.95
June * 17.00 24,90 16.10 16.10 : June ¢ 22,20 32,50 19.75 21.30
beo 3 16400 29,54 19.56 16,71 Ave ¥ 17433 3245% 20.77 18.00.
—_Cnttonesad merl, Memphis : Soyhean meal, Chicago
Month * 1J3'- 1536 11937~ 11938~ $1939- ¢ Month: 1935-: 1936-t 1937-t 1938-% 1939~
r_ 36 ¢ 77 3 ¢ 39 3 Lo s 36+ 37+ 3% -3 39 3 WO
: DOlo Drl, Dol DOla DO].- H t Dol. DO].:- Del. . Dol. DOlg
dug. 1 21.50 33.95 26,10 22.05 ©21.15: Oct. : 25.60 36,90 28.20 24.60 28,30
Septe: 20,30 30.95 21.30 21.00 26.05: Nov. : 2L.40 39,15 29.50 o440 32.70
Octs ¢ 23,15 29.90 21.95 20.90 25.25: Dec. : 25.50 U3.00 28.80 26.20 34,95
Nov. : 22.25 32.25 23.00 21.75 28.25: Jan. : 25.15 U4L.10 30.00. 26.30
Dece 1 22.20- 34,20 22.05 22,40 29.50: Feb. : 23.90 U41.50 29.60. 2U4.70
Jan. ¢ 21.20 3L.65 23.25 22,65 ! Mar., ¢ 22.30 U41.10 28.10 24.45
Feb, : 20.60 - 34.30 22.30 21.50 $ Apr. ¢ 23.30 L7.60 26.00. 24.70
Mar. : 20.10 35.30 ©21.90 22.20 : May @ 2L.80 Uug.35 26.30 26.30
dpr. ¢ 21,40 Lo,15 21,40 23.20 ! June ¢ 26,10 39,20 25.30 25.95
May : 21.55 U0.30 20.80 23.65 : July ¢ gs.go 37,30 26.95 24.70
June ! 22.50 3L4.55 21.25 23.05 ¢ Aug. ¢ LL4.,30 34,90 26.15 25.70
July ¢ 32,10 31.55 23.25 21.55 ! Septe: 39.70 34,20 27.00 33.70
v 3 22.00 34.34 22,38 20,16 Ave ¢ 282,66 LD.61 27.71 25.98
Table 7 «—Byproduct feeds: Weekly average price per ton, bagged, at specified
' markets
Minneapolis Memphisg Chicago
Week ended Standard bran 5353§§£%§ :Cottonseed meal: Soybean meal
1938 : 1939 : 1938 : 1959 : 193¢ : 1939 : 1938 : 1939
Dol. Dol, Dol., Dol, Dol. Dol. Dol., Dol
Nove 1Y% .usevet 16,00 2075 16.00 21.00 22.25 28,50 24.20  33.20
21 seesest 15.50  21.00  15.50 21.50 22,00 29.00 24,70 3-20
28 veeeset 15,25 20,50 15,00 20.75 22.25 28,50 25.20 33
Dece 5 sueeser 16,00 21.00 16.25 21.00 22,50 29.00 25.70 .20
12 wevessr 16475 19.75 17.75 19.75 22.75 29.00 26.20 3“ e
19 eveeest 16,75 20,75 17.00 21.50 23,00 30,00 26,20 35,70
26 sevessi 17,00 20450 17.50 21.00 23400 30,00 26.70  37.F0
¢ 1939 1980 1939 194 1939 1940 1939 @ 19W
Jane 2 cee.eet 17475 21,50  18.50 22.00 23.25 30,00 26,70 35.70
9 seee.nt 18.50 21,50  18.50 22,00 23.00 30.50 26.70 35.70
16 ..... ++ 18.50  2l.25 17.75 21.00 22.50 30.50 26.70 34,20

1



748=6

- 15 -

Table &« Ratios between the prices of feed grains snd prices of livestock
and livestock products, by months,}l928—32 everage, annuel 1933-39

Year ¢ Octe?! Nove: Dece! Jans:Feb. ‘Mar. idpr. 3 May $June :July ‘dug. :Sept:Av.
Ave : Hog—corn ratio 1
1928-29 to & L/

1932-33 11.7 11l.4 11.h 11.% 12,4 13.1 12.0 11.6 11,k 11,1 10.8 11.1 11.6
193334 11.0 9.1 7.0 6.9 9.0 8.8 8.0. 6.8 7.0 7.0 7.7 8.5 8.l
1934-35:  T.2 6.8 6.3 8.5 9.5 10.9 10.0 10.6 10.9 1l.2 13.413.2 9.9
1935-36: 12,0 15.0 1642 16.2 16.9 16.8 16.6 15.2 15,4 11.4 8,9 8.8 1h.1
1936-37¢ 9.0 9.1 9.3 9.1 9,1 8.7 7.4 8.0 9.0 9.8 11.3 10.7 9.2
1937-3%: 15.2 16.2 141 13,3 146 15.8 1h.1 1h.2 149 14,7 1L4.5 15.8 1L.8
1938~gg: 17.5 16.7 1l.2 142 16.2 15.6 142 13,0 12.4 12.3 12.3 13.8 14.5
1939-403 1l.2 12.0 9.6 .

Year : Jznet Febe! Mar.: Apr.: May :June :July tAug. :Sepbe? Oct.: Nov.:Dec.:Av.
v ; ' - Beef-corn ratio 2/

1928-32: 15,2 14,7 15.0 15.0 1L.9 15.5 15.7 16.4 17.5 18.5 18.3 17.5 15.9
1933 & 21.0 20.8 19.6 1,4 13.4 13.3 10.8 11.5 12.1 13.8 11,6 11.1 13.6
1934 ¢ 10.8 11.3 12.1 13.6 13.5 12.6 11.2 - 9.6 10,1 9.6 8.7 7.9 10.4
1935 ¢ 10.2 12.0 12.9 12.5 12.7 12.1 11.6 12.7 12.5 12.7 16.1 16.6 12.6
1936 3 15.3 13.7 14,2 13.3 12.5 12.3° 9.5 7.5 €.2 8.6 9.8 9.6 10,6
1937 ¢ 9¢5 9.2 9.3 8.0 2.3 9.9 11.8 13.5 13.0 19.3 19.9 16.0 11,1
1938 ¢ 13.7 13.7 1U.6 147 15.3 16.7 12.2 19.2 19.8 23,1 21.8 19.9 17.2
1939 3 20,1 2l.1 21.7 20.6 18.9 1%.0 19.4 20,2 1%.9 20.4 19,4 17.0 19.5
& P Butterfat-feed ratio 3/ _ A

1928-32% 31.2 29,1 29.4 22,1 26.4 25.4 26.2 29.7 32.4 37.6 38,1 38.8 3043
1933 & 5l.1 427 38.7 32,4 29.7 2%.1 21.9 20.4 22.3 26,4 24,9 21.7 27.2
1934 1 18,5 24.0 25,5 23.3 234 20.7 19.6 12.1 16.3 1645 18,5 17.6 19,7
1935 ¢ 18.9 22.4 19.9 21l.4 18.1 16.2 17.6 319.4 21.7 23.3 31.5 36.3 21.6
1936 & 36,8 37.1 33.4 32.8 27.9 28.6 25,1 2Ll 4 21.0 20.7 20.7 20.2 2546

1937 ¢ 19.5 18.7 19.3 16.8 16,1 16.7 17.6 21.9 24.7 35.1 4.7 42.7 21.9
1938 ¢ 3543 32.1 3L.7 28,7 27.0 26.6 27.5 30.5 30,1 33.0 3U.2 34.6 30.8
1939 2 3047 30,7 27.7 25.8 24,2 2U4 26,2 28.0 24,9 30.2 3L.2 29.4 27.8
Ay : Feed~egg ratio &/ ‘ N .
1928-328 4,63 6.00 6.94 7.32 7.55 7.31 6.75 6.03 5.05 L.lz 337 3.32 6.21
1933 ¢ 2,21 U436 5,03 6.31 7.08 8.54 8.90 7.92 6,14 Y.27 3.%2 L4.25 6.16
1934 1 5,32 6.22 7.00 T.52 7.68 g.61 8. U6 g.12 6.84 6.70 R.18 B.0L 7,15
1935 1 6,U5 6.29 8.38 .02 7.38 7.13 6.60 6.19 5.25 U430 3.9L 2.49 6,64
1936 3 4,97 4.86 6.66 6.89 6.50 6,24 7,49 8.21 T7.60 6.L7 Bl .95 6,52
1937 3 8432 9.77 9.86 10.65 11.93 11.56 10.39 8.59 7.07 U4.&5 3.55 1,19 9431
1238 2 5.31 6,96 6.87 6.94 6,17 B.B2 5.30 L.53 3.80 320 202 7.0 558
1539 3 5.22 5.86 6.04 6,50 7.02 7.05 6.11 5.3 5.60 LoGs Lomh 5o dou

1/ Number of bushels of corn required to buy 100 pounds of live hogs based upen the
average monthly price of hogs end .of No. 3 Ysllow corn, both at Chicago. Figures on
hor rices prior to 1920 are general average hog prices as published in the Chicago
D’?VGrs' Journal Yearbook; subsequent figures were compiled from reports of packer
at z-ipper purchases, excluding pigs, sows, boars, extremely rough sows, or
Clippless 2/ Monthly average price of "Beef steers from.tha Corn Belt, sold out
.of first honds, at Chicago for slaughter, all grades", per 100 pounds, divided by
Monthly average price of No. 3 Yellow corn per bushel at Chicago. 3/Average price
~Per pound for butterfat received by producers on the 15th of each month divided by
‘®~average price of dairy feed (mixture of corn, oats, barley, and cottonseed meal,
ger pound . 4/ Arerage cost of poultry ration (corn 62 pounds, wheat 14 pounds, oats
bounds, barley 2 pounds, bran 9 pounds, and tankage 5 pounds) per 100 pounds in

the .
fhc United Statgs, divided by the United States average price per dozen received
or eggs by farmers,



i Table 9.~ Feed grains: Movement from principal exporting countries

.
.

Comzﬁodity and

Exports for .year

"Exports as far
as revorted

se ow |ne oo

country 955 30 193135 [1935-36 [1936-37 [1937-38 [uozm-zg | Tyt O30 T A9090
¢ 1,000 1,000 1,000 1,000 1,000 1,000 : ¢ 1,000 1,000
t bughels buchels uhcl*.els bushels bushels. bushels: ¢ bhushels bushels
BARIEY, SXPORTS: 2/ . L : s
United Stetes eeeseset 5,935 4,050 9,886 5,153 17,61k 11,215:Jan. 13 ¢ 8,783 2,991
Carada sersenses veess: 1,547 0 14,1453 6,882 18,880 1U4,01L 16,537:Nov. 30 : 10,689 9,26U
Argentina cesvesveeeet 24,047 20,604 9,276 15,265 10,211 9,356:Jan. 13 ¢ 925 3,522
Damube ond U.S-SeRe : 27,707 7,870 41,090 26,305 19,983 26,005:Jan. 13 ¢ 22,355  %,693
TOLAal cosssssenanet 59,236 46,977 67,134 ° 55,603 61,852 - 63,113 : lUo,758 19,470
OATS, EIPORTS: o/ : : - . .
United States eseeess: 1,405 1,147 1,429 912 12,331 5,106:Jan. 13 ¢ 4, 4G5 1,108
Canala se-creenseensst 8,694 18,307 15,615 10,690 8,504  13,738:Nove. 30 ¢ 5,745 7,782
Arzentina .c.ccesssaet 20,935 U3,721 10,072 25,03% 28,505 19,379:Jan. 13 ¢ 8,508 1lu,201
Damube and UeSeSe.Re ¢ 2,027 10 1,390 9% 160 30;Jane 13 @ 0 0
Total eeeensse.ne.t 33,061 63,185 28,506 37,576 L9,500  38,253: :1g,743 23,161
: :0ct. 1 to:
CORN, ZIPORTS: 5/ s . . o v H
United States seseesst 4,812 1,143 867 432 139,893  3Y4,369:Jan. 13 ¢ 17,038 11,2022
Denubs cad UsS.S.Be ¢ 19,506 17,082 14,321 25,835 9,720 19, 62 tJan. 13 ¢ 6,3U5 1,527
Arzentinag seeee.seeeat 230,191 244,427 297,387 UO1,722 132 2495 .1h2, §59:Jan. 13 3 Lz,uﬁa o4, 131
South Africa ee.ee...d 3,684 23,875 10,239 24,781 23 949  25,991:Jan. 13 ¢ 4,979 ' /,259
Total seoss-seveesd 258,193 286,527 322,814 UB2,770 305,127 222,858: : 70,783 L2,7h9
CORN, INPCRTS: 3/ A N T L .. ‘
United States seeesest 883 21,096 103,670 1,819 4lo: Nov.30: 59 98

36,955

mpi
E e’ iminerye.

Yzar beginning July 1. .
Year beginning October 1.

-

&
=}
o

&Qli 8’

ted from official and trade sourcess
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