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ALTHOUGH RAINFALL THIS PAST AUTUMN AND WINTER WAS BELOW AVERAGE OVER
MUCH OF THE COUNTRY, AND THE GROWING SEASON WAS BACKWARD THIS SPRINC, THE
CONDITION OF THE UNITED STATES HAY CROP ON MAY | WAS A LITTLE ABOVE THE
1929-38 AVERAGE AND ONLY SLIGHTLY BELOW MAY | CONDITION OF THE PAST 2 YEARS,
DISAPRPEARANCE OF HAY WAS COMPARATIVELY HEAVY IN 1939-40, AND STQCKS ON
MAY | WERE 5.5 MILLION TONS SMALLER THAN THE RECORD CARRY-OVER LAST YEAR,
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THE FEED SITUATION

Summary

The price of corn advanced about 9 cents per bushel during April,
and remained at this hisher level during the first half of May. Since the
German invasion of the Low @ountries, corn futures have fluctuated sharply,
and at the present time they are somewhat lower than in the first half of
May, but arec above the carly April level. During the past month oats and
barley prices have declined. The war situation and crop prospects will be

‘important factors affecting feed=grain prices during the next fow months.

The condition of forage and carly sown foed grain crops has improved
gsomewhet during the past month. Corn planting has gone forwnard rapidly in
the past 2 wecks, with planting in progress as far north as North Dakotas
About 80 percent of the Iowa crop and over onc-half of the Illinois crop was
in by May 20. In much of the Corn Belt there is a deficioncy of sub—-soil
moisture but this does not nccessarily indicate below average yields of corn,
since corn yields dopoend principally on temperature and rainfall from June
through August. In most sections of the country there is a good stand of
oats.

Recent developments in Europe leave the United Kingdom and France as
the only prospective purchascrs of substantial quantitics of United States
corn ond livestock products. The invasion of Demmork, Scandinavie, ond the
Low Countrics has climinated these countries as prospective purchasers of
United States feed grains, but moy result later in increased purchascs of
United States nork by Grent Britain. About 25 million bushcels of corn have
been s0ld to the United Kingdom under the provisions of the corn export sub-

sidy program. This corn will be taken from stocks held by tho Commodity
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Credit Corporation qnd 1937 corn now being delivered to the Government in

ropayment of loans,
QUTLOOK FOR 1940 FEZD CRCPS

The wenther turned somevhat more favoraoble for the seeding and corly
growth of foed crops after Moy 1, and by Moy 20 corn plonting was progressing
ropidly. In Illirois over one—=half of the crop was planted, in Iowa about 80
percent, and as for north os lMinnesota planting was roported to be about one-
hnlf completeds Oots wore mostly up ond growth was fair to good. Although
there is still a dceficiency of sub-scil moisture, cspecially in the Westorn
Corn Belt, there is nothing in the situation thoat would indicote below average
yiclds of fced graing this yenr., On the basis of relntionships in post yenrs
between sub-soil moisture on Moy 1 ond coim yiclds, the below avernge quantity
of sub-soil moisture this yeor connot be congidered as an indieation of below
avernze 1940 viclds. By far the more important factors contribubing te avcrage
or bostermshrm~average yields are (1) awerpse ar lsusr-than-avernge temperatures
during July and Auvgust and (2) near or above averase precipitation well dis—
tributed from Junc through August.

In sections of tle Znstern Corn Belt, planting has been dcloyed by too
mach rain. Thile 1late corn planting sometines results in production of soft
rcorn, the probability of coft corn has teer roduced sormewhat in recent years
by the increased quantity of cern lybrids planted. Hybrid corn develops some—
vhat eorlier than other varietics, ond the risk of danage from carly frost or
2 wet fall is reduccd.

Whilc weather conditions up to the first of April werc unfavoroble
and unusurlly dry from Kansas south, since thoat tinme heavy rains over much
of this arca have substantially imoroved prospects. Favorable roins in 1nte
April ond corly Moy throughout nost of the Central Corn Bolt ~nd enst into
Ohio, Inrscly replenished the deficiency of surfoce s5il noisture there nnd
grently irmproved the conditinn of pastures, fornge crops, and corly sown feed
CTopSe

The onts crop is reported to be noking good growth in the southern part
of the country and far north as Missouri. Conditions were olso roported to be
fair to gnod in the Ohlo Vallcy. Bolow nornnl tomperatures have teonded to re-
tard the grouth of the crop in arcns of the rorthwcst, ~nd nenr average yields
will depend upon favorable growing conditions during the noxt nonthe

n Moy 1 pasturc conditions were sonovhnt below avornge from the Lake
reglon southward, but favorable conditions since May 1 have resulted in con—
siderable improvencnt. The condition of the hay crop on My 1 was 2 little
better than the average for the poriod 1929-38, but ot so good as on Moy 1
of the past 2 yoars.

Corn stocks and carry-over

The quantity of corn held by the Governnont and -mder scrl on April 1
vas 556,476,000 bushels, according to the final official roport. This figure
covers 15 million bushels of 1937 corn and 137 nillion bushols of 1938 corn
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resealed on farms, %01 million bushels of 1939 corn sealed on farms, 12
million bushels sealed by farmers in country elevators, and 91 million
bushels held by the Government, Some of these figures are slight revisions
from the figures published on page 5 of the April Feed Situation. These
figures indicated that on April 1 sbout 833 million busghels of corn remained
unsealed on farms. Some corn has been unsealed by farmers in recent weeks
as a result of advancing corn pricess It was estimated that wp to May 15
about 5 or 6 million buchols had becn unscaled, most of it 1939 corn.

Following the announcement of the corn export subsidy program May 8,
about 25 million bushels of corn were sold for export. Practically no corn
has been sold, however, since the sprecad of the Xuropcan war.to the Low Coun-
tries. 411 the corn cxported under this program will be taken from stocks
of corn held by the Commodity Credit Corvoration, which now total about 9l
nillion bushels ond from 1937 corn now being delivercd to the Governnment in
repaynent of loonse

The larger quantity of corn cxported as a rosult of this program will
tend to increasc the total disappearance and reducc somewhat the carry-over
at the end of the narketing year from vhat would otherwise be expecteds In
the April issue it was pointed out thot a total carry—over of around 100
1illion bushels more than the carry-over last year is in prospect. Much will
depend, however, on what cffsct the less favorable livestock fecding ratios
this year will have on the quantity of corn fed to livestock. Furthermore,
the supply of frece corn available on April 1 was atout 150 million bushels
less than on thnt date last voare. In ony cvent, another rccord carry-over of
corn igs in prospects, and it now looks probablc that it will cxcced the record
carry-over of last yoar by 50 tc 100 nillion bughelse

FEED-GRAIN PRICES

The price of No. 3 Yollow corn at Chicogo advanced 9 cents per bushel
during April ond remained at this higher level during the first helf of May.
This advrnice apoorcently was due largely to intonsification of the Eurcpean
war situation. Since the Gorman invasion of the Low Countrics, corn futures
have fluctuated sharply as o rosult of continued uncertainty as to the outcome
and durntion of the war. During the next few wecks the price of corn ndy be
expected to be influenced prinarily by the war situation, and loter by prospects
for the 1940 crop.

During the past nonth the weclkly average price of onts declined 5 cents
per bushel, nnd the weekly average pricce of barley 2 cents per bushel. Prices
of oats and barley will be affected to o considernble extont during the next
few nonths by crop prospcchs.

For the week onded iloy 18 the average price of No. 3 Yellow corn at
Chicago wrs 67 cents per bushel, or 2 coents higher than for the weck cnded
April 20, and about 15 cents higher than for the corregsponding weck of 1939
The price of No. 3 Thite oatg at Chicogo was 39 cents per bushel, 5 conts per
bushel lower than a nonth enrlicr, but about & conts per bushcl above the price
a yeor eorlicr. The price of No. 3 barlcy at Minncapolis for the weck cnded
May 18 was 56 conts per bushel, 1 cont lower than for the corrcsponding week in
April, and about 6 conts higher than o year enrliers i
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The orice of corn at meny of the lccal Corn Belt markets during
the first half of llay wag near the 19%9 loan rate on corne. The price of
white corn in many sreas was congideravly ahove the loan rate, snd some
of the white corn under scal was uncealed for sale. With the price of
corn in many sections of the Cowrn Belt near the loan ratec level or slightly
higher, some corn has been vnesaled for feeding, gince it has heen cheaper
to pay the loan rate than to pay for hauling unsccaled corn, However, to
dato the quantity of corn that has been wnsecaled is small rcelative to the
guontity of corn helde Prior to the middle of May probably not more thon 6
million busiels hzd been uascaleds Since the middle of May corn prices hiave
fluctuatod violently, but in genercel there has becn a docling of abvout 5
conts por buchel from thc level during the first half of thoe month, and farm
prices are ncew goncrally somewhat below the loan rate, which may be cxpechbed
to curtail Turthor unscaling of corn.

On Moy 20, at the roquest of the Sceretary of Azgriculture, a lower
1imit of 59 cints per bushel became oifoctive on July corn futurocs, 58~1/2
cents on Scutember futurss, and 57-3/4 conts on Decomber futurcs, Since that
time futurss have beon mointained somewhat above these levels.

PORBIGH SITUATIOW

Trie marked intensification of the Buropcan wnr within recent wecks
has greotly changced the outlook for Zurcpean demand for United Stotes feed
graing, The invasion of Dommark wnd Horway by Gormany cut off these two
countrice ag prospcchbive buyors of United States ccrn and otier feeds. The
market for domzstic corn is furthner rcduced by the invasion of Balgium and
The Ncetherlands. Those dovelonments leave Groat Britain ond France os the
only prospective purchascrs of substantial quantitics of feeod grains or feed-
groin products during the duration of the war. With the large Argentine corn
crop, the price of Argeatine corn ig about 25 ceats per busghel bolow the price
of domestic corn in Liverpool. ¥e con expect to export very little corn as
grain during the next fow months, with the exception of corn cxported through
the subsidy program. About 25 million bushels were sold tarough this program
errly in May, but no sales have been reported since the spread of the Europcan
war into the Low Countrics.

The Germen invasion of Horweay, Denmark, Bolgium, ond The Netherlands
may rcgult later in an increasc in oxports of domsstic pork to Great Britain,
In the lost fow yoears Great Britain has imported around 1,100,000,000 pounds
of pork mnmarlly. About onc—h-1f of this quantity has come from Furopean
countrios vhich arc no longer in a position to cxport porke This loss may
be partinlly or cven wholly made up by incrénscd domestic (British) slaughter,
incronsed purchoscs of pork from Cronada, increased use of beef and lomh, and
reduced domustic consumption brousht about by rotioning ~nd higher pricese
If the greater part of the supnlics formerly coming from continental Europecan
countries were replaced by increased purchascs from the United Stotes, this
would cxpond substontially the sale of pork and pork products and might be
considered as cquivalent to incroased exports of corn nnd other feeds. If 500
million pounds of pork and pork precducts were cxported to Grent Britvain, this
would be cquivnlent to around 35 cr 40 million bushols of corn. As compared
With our tntal corn supply, this would be rclatively smnll, howover, anounting
to less than 2 percent of the average corn crop. Furthermore, cxports in
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anything lik%e this volume could not be expected at least before 1541, on
account of' the foctors mentioned and the fact that present ment stocks in
the United Xingdem ore sufficient for some time to come.

A more comprehensive discussion of the British ment suprly situation
in the light of recent war developments is corried in tho Moy issue of The
Livestock Situation, which is aeailable upon request to the Bureouw of Agri-
culturnrl Economics, Woshington, Ds Ce

sfe s sk e ok sk ok K 3 ek sk ok o o o

A COMPARISON OF FEED AND LIVESTOCK PRICXE

The relation between feed prices and livestock prices hos now beon
unfrvorable to livestock producers since the first of the year. During most
of 1938 ~nd 197%G feeding ratios were geunerally favorable to livestock feeders
and to dairymen ond poulirymen. This situation rosulted in increcasing live-
stock numbers and a comprratively heovy production of 01l types of livestock
and livestock products. A relotively large quontity of feed was fed per
grain~consuming nonimal wnit. Thoe chonge in thig relationship in recent months
probably will be roflectod in a roduction in the quantity of feed fed por
aninal, and in production of livestock producte, and may also cauce o reversal
in this uptrend in livestock numbers, especially in hogs ~nd poultry. This
in turn may meon a somewhat smoller disappecrance of feod zroaine per graine
consuning aninmal unit during tho neoxt fow months than has prevailed during
the snme period of tho past 2 yoors.

In past igsues of The Facd Situntion the relation between livestock
prices nnd fecd prices has beon shovn in terms of the hog-corn, the becf-corn,
the butterfat—-£feod, and the fecdroge price ratios. In.ordsr to arrive at a
nore unifrrm basis for comparing thic relation between the price of feeds and
livestock an? livestock products, prices of thene procucts have been computed
in terms of o vercentage of the 1929-33 and 1929-38 avernges. While both of
thesc vericds contained years of wide variation in prices of both feed grains
and livasteonlz, the average for the periods nay serve o5 o vosis for judging
prescrt price relotionshipse In the table which follows, prices of livestock,
livesteck products, and feeds at Chicogo arc corpnredes



Prices of livestock, livestock products, and specified feeds at Chicago

OT-Spd

] I . . T e ol -0l -
: May ' Teek ended May 11 11938 as per— :1939 as »ner— :1940 as per

average & : centage of . ontame of @ centage of

Item : tnit ¢ 1929-: 1929-: 1973 ' 1< P quo ¢ 1929~-: 1929-: 1929-: 1929~: 1929-: 1929-

: : 33y 3g ¢ 293 1939 D90 L e BT L et s L 37 g

H ¢ Dol. Dol. Dol Dol. Dol. Pct. Ect., Pcte Pct. Pct. Pcw.

EOgs 1/ .veavess.t 100 pound ¢ 7.0  7.65 T7.87 6,76 5.68 112 103 98 ce 31 4
Cattle 2/ eavsnsat " vz §.76 10.30 &.70 9.85 G.32 99 gL 112 o6 112 95
eSS 3/ eswsseesss Dozen ¢ 19 .20 .20 .16 .17 10k 100 8l g1 90 g7
Butter 4/ eese.est Found T .27 27 .25 2 .27 g2 95 31 gk 39 102
COTn 5/ wssesessst Bushel : 5 .69 +59 52 .69 99 g5 g7 75 117 101
0ats 6/ esesssenst " T W32 .35 «30 35 L2 92 86 108 100 130 120
Barley 7/ eeeseeet " s WL7 .50 «09 .49 57 148 11k 105 81 122 qy
Mheat 8/ seeevenet " ¢ .7 .25 B4 .78 1.04 109 98 101 g1 135 122
Bron 9/ seevecese? Ton ¢ 18.33 21,03. 21.75 20.75 25,00 119 103 113 98 135 119
Shorts 9/ eeessset " : 18,49 22,37 21,75 23.25 25,00 118 97 125 0L 135 112
Cottonszed 10/ a2 " : 3C.L5 31L.,u6 26,50 29.30 37.00 g7 84 98 a5 122 118
Tankaze 11/ eeeeel " ¢ 47.00 43,04 40,00 55,00 50.00 85 92 117 126 106 115
M falfa hay 12/ .2 " $ 17.82 17.34% 17.50 13.50 16.75 98 101 76 78 % 97

Averze price of packer end shipper purchases.

Averaze price of cattle sold out of first herds for slaughters
Fresh firsts 1929~33 and 1929-38 averages — week ended lay 1l.
80-gcore. ' . '

No. . 3 Yellow,

No. 3 White.

Toe. 3 at liinneapolis.

No. 5 Dark Hard Winter at Kansas City.

Standard.

11 percent protein, bagged.

60 percent carlots.

Mo, 1 at Kansas City.

BN

=
M=
S~
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In order to compare priccs of feeds fod to livestock with livestock
prices, feced graoins and feedstuffs rre combined into feeding rations which
arc assumed to be fairly typical of tho rations fed by Corn Belt farmors.
The price of these rations por 100 pounds is computed for May of 1923~33
and 1929~3%, and for the weol ended Moy 11 of 1936, 1939, nnd 1940,

Cost of fcod rations per 100 pounds, May 1929-33 oné, 1929~38
averagos, ond weck ended May 11, 1938, 1939, and 1940

Ration for 1929-33 ¢ 1929-38 ¢ 193¢ Y 1939 ! 1940

.
\d

Dollors  Dollars  Dollars  Dollnrs  Dollars

2w 8¢ ¢e les weo

Hogs 1/ eeensonnsencee 1.16 1.31 1,13 1.07 1,34
Beef cattle 2/ sevessel <99 1.09 .98 .82 ... 1,08
Dairy cattle 3/ veneest 1.06 1.21 1,09 1,06 1.32
Poultry 4/ weenevonenat 1.13 1.28 1.15 1.09 1,38

1/ Corn 92 pounds, tanknge § povnds,

2/ Corn 60 pounds, slfalfa hay 4O pounds.
%/  Corn 42 pound , oats 19, barley 7, cottonscod meal 11, dran 15, shorts 6.
ﬁ/ Corn 62 pounds, wheat 14, onts 8, barley 2, bran 9, Lﬂnkﬂgo De

This comparigon shows thot the cogt of each of these rations was conw
siderobly hizher in May this yoar than in May of cither of the past 2 yeors
cnd, except for beef cattle rations in the poriod 1920~38, higher than in
cither of the two periods shown. In the next table livestock prices are
divided by the prices of the rations fed, and the resulting figures are con=
verted into index numbers by dividing by the averages for the period 1929-38.

Relation of livestock prices to feed prices, May 1929é33 and
1929-38, and weck cnded Moy 11, 1938, 1939, and 1940

Itom P o1929-33  1929-38 P 1978 - ¢ 1939 ¢ 190

R4
Hog=eod seeesvvoesnt 104 A 100 119 108 73
Beef=food cesessoesnt 9l 100 - - 94 127 96
Butt Gr*;f@@d sevese ' 117 100 105 95 93
ES29TeCd eoesvoonsl 109 - 2100 5 ¢ 1 S (0]

Based on prices in preceding tables, 1929~38 = 100,

The results show that prLCOS of hogs mnd cges relnative to feed prices,
are both much below the average for this 10-year poriod. The rclmtlve price
of butter is sgomewhot below, and of becf~cattle. dllgh tly Belows

Comparatively high feed prices this year'are‘unuéual, in that they
arc accompanicd by much above average supplics of corn and fair prospocts
for the production of oats and borley., This situation has beon largely due
to the Buropcan wor situnfion, which has been gonerally roflccted in higher
grain prices, and'also to the corn loan progran, Whlch hog tendud to maintain
corn prices despite laorge supplicse

MALCOIM CLOUGH.
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Statistics for Cover Page

Hay: Condition of the crop and farm stocks on May 1, 1939 and 1940,
expressed. ag a percentage of the 1929-3% average

7 Condition pf the cropt  Stocks May 1
Section == (1929-38 = 100) : (1.929-3% = 100)

t1939 ¢ agW . 1939 ¢+ 1910
North Atlantic evev.ov.e..s? 102 96 118 . 63
South Atlantic e..ieviov.ot 105 96 160 128
East North Central seevo..t 107 105 194 125
West North Central v.eevsal 106 105 215 131
South. antréxl s e e s vessoacns 102 98 171 111
Western l.l'l"l"l.l'..l..: 102 107 189 15u
United States sesoeoot 104 102 181 - 120

.
»

Table l.-Pasture conditions on May 1 in the United States, by sections,
1929-38 average, snmual 1930~H0

Section =§229—=1931 ’193é *1933 ‘1934 ‘1935 ‘1936 1937 1938 ‘1939 1940
. 138 ave : : : : : : : : :

North Atlantic : 79
South Atlantic @ 77
Central : :
0010 esssssad 76 &0 76 75 67 . 72 70 71 83 g0 73
Inds weveenar 77 90 75 75 Y 78 70 73 €8 g1 76
I1l. vevveesr 76 21 72 76 55 73 69 70 &9 g1 71
Miche evenver 71 68 R 71 54 70 72 71 g3 80 70
Vise seveenst 75 T2 66 70 55 31 zZn 73 €5 g1 13
West North .
Central : ' ’ ,
Minne veveeet 70 72 70 61 b 73 73 T 82 17 70

7 78 78 72 17 g0 75 87 g0 T4
4 72 T4 70 a0 72 7 85 g0 70

|

Iowa vesessst 76 80 78 75 56 68 71 72 .87 &0 78
Mow wivvevast © 75 02 T2 75 o 73 ol 70 gl 20 13
N. Daks wu.er 56 &0 52 59 34 34 6 L2 3 61 63

S. Diks ...t =66 75 17 65 29 €2 €1 53 79 63 70
Webre wovvver - 73 87 79 64 60 T2 Al 63 70 QN
Kangs suveoer 67 8 %0 62 AL 34 5% 57 62 69 62
Total W. Central 71 79 Th 7. 58 65 (&% £5 g0 75 71
South Centrel .: 74 84 71 74 75 70 57 72 gl 72 70
Western voveves: 76 74 76 34 77 70 77 70 gh 78 &7
Total vuvut T4 79 h 72 66 70 59 69 32 76 U

————. d
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Table 2 .~~United States supplies 1/ of high protein feeds available

for domestic consumption, by quarters, 19%0-L0

Cottonséed cake and meal

Year . :
i . Oct- Jap .- Apr o July-
begzﬁ?lng. Dec. - “Mear. ; June Sgpt, Total

1,000 tons . 1,000 tons 1,000 tons 1,000 tuas 1.C00 tons

]
1930 1,072.9 57643 134.3 2274 2,010.9
1931 963%.3 596.2 271.3 360.6 2,281.4
1972 76L.,0 510.9 28%.7 308.7 1,961.9
1933 717.1 549.9 176.1 333432 1,776.4
1934 7211 477.0 147.3 28745 1,633.0
1935 853.9 g1 .3 119.5 332.1 1,7806.8
1936 9lz.9 595.2 182.8 435.6 2,157+5
1937 1,135.2 819.1 315.1 Loh.l 2,67%.5
1938 810.0 567.8 546.9 33342 2,257.9
1939 ¢ 835.0 57240

: Linseed coke and meal
1930 121.2 9k.9 87 .U 66.7 370.2
1971 76.7 6240 3745 45.7 221.9
1932 @ 704 53el F2e8 u3z.7 220.0
1933 ¢ Lo.7 39U o3 38.8 161.2
1934 ¢ Lh.7 671 5545 5540 202.3
1935 90.0 78.0 56.2 6240 286.2
1936 68.8 88.7 91.3 5548 304.6
1937 @ 61.6 60.2 356 bg.5 20549
1938 65.8 56.8 U3.Y 7945 245.5
1939 115.7 97.0

Soybean czke and meal

1930 ¢ 25.9 1.1 3548 28.9 121.7
1931 @ 35.4 3¢5 30.7 17.4 132.0
1932 34,3 3243 26.9 19.5 113.0
193% 3 70.7 26.8 £3.5 181 99.4
1934 63.6 94,1 7%.2 56.3 287.2
1935 129.5 194.0 168.0 128. 619.9
1936 166.6 185,9 119.5 76.0 548.0
1937 191.5 o14.7 169.0 156.5 731.7
1978 299.6 32583 25646 181.7 1,06%.2
1939 36245 371.8

1/ Production plus imports minus exports.
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Table 3 .-Cornt Monfhly»férm price per bushel in the United States, 1930-40

frebe+ Oct.’ Nov.' Dec.’ Jan.' Feb.' Mer.' Apr.’ May ® June’ July’ Aug.’Sept.’ Wtd.
ghaning 15 115 115 P15 P15 fas P15t a5t 150 150 157 15 A

.
.
.
.

OCt-: ;]-_/
B tCents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents
1930 ¢ €1.9 66.3 64,9 61.7 58.6 57.5 57.7 56.3 53.8 540 50.8 U3.2 59.6
l_931 t 334 36.6 34.5 33,7 32.4 32.2 31.4 30,1 29.4 29.9 30.2 28.0 32.0
1932 ¢+ 21.6 19.4 18.6 19,1 19.4 20.6 28.2 32.9 0.2 55.4 Ug.8 U6.5 31.9
1933 ¢ 38.8 U0.6 N2.0 43.9 U5.6 U7.1 U7.1 U6 B56.0 B9.2 T2.7 TT7.4 B2e2
1934 2 76.7 75.7 &5.3 €5.%3 84,5 82,7 85.2 8U.8 83.3 82.4 80.8 T73.0 8l.5
1935 ¢ 71.8 56.4 53.0 53.5 55.5 K64 57.2 60.0 61.3 80.2 103.7 1047~ 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 1045
1937 ¢+ 58.9 U8.0 UB.5 52.2 1.7 B5l.3 52,7 52.7 52.3 53.7 Ug.5 LZ.0 52.0
1938 :+ 41.9 k0.0 3.1 s B39 Lu b Ls.h Lg.3 49.9 U7.8 U5.7 56.2 S0.L
1939 : L7.6 6.8 50.3 53.2 54.7 56.0 57.6 ' ‘ 2/5643

l/CIOP year averages by States,—aéighted by production, to obtain weighted averages
for the United States. 2/ Preliminary.

Table U4 .~Oazts and borley: Monthly a#erage price per bushel in the
United Statee, 1930-L0

Yr'be:July ; Aug.:Sept.: Cot.'Nove ‘Doce ‘Jan. ‘Febe * Mar.' Apr.’ May * June’ wed.

sianing 35 15 15 ‘15 Y15 P15 15 P15 fo15 15 % 158 15 ¢ av.
Julys : : : : : : e : : : 1 : 1/
‘Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents
: . QATS :
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 22.8 22.8 22.8 21.8 19.8 21,3
1932 ¢ 17,5 1b.8 1bh.4 13,1 13.1 13.0 1i3.% 1%.3 13.7 17.0 21.7.2%.1 15.7
1933 ¢ 39,1 32.2 32,3 27.9 31.4 31.4 32.5 33U 33.9 32.6 32.7 38.9 33.5
1934 ¢ 406 U5.8 50.3.50.5 5Hl.l 53.9 5h.6 5L.7 5L.1 53.5 49.8 L1.9 Lg.0
1935 1 32,2 26,9 25.8 27.0 25.8 25.5 25.9 20.56 26.7 25.4 25.1 24.3 2643
1936 1 35,2 43,0 U43.5 43.1 hbp LgJL B52.7 5%.7 52.5 546 53.5 U4g.d LL.9
957 3 Up.5  28.5- 29.0 28,8 23.7 29.1 30.0 30,0 29,4 28.3 27.5 25.3 30.1
1936 ¢ 2U,0 20.%3 21.8 22.1 22.5 2l.u 26,3 2h.2 26.9 27.4 29.5 29.9 23.7
1939 ¢+ 26,5 25.4 21.5 0.3 32,1 34.7 36.3 37.7 33.6 38.8 - 2/30.9
BARLEY
3930: 4.0 43.6 5.3 1.9 38.7 32.8 36.6 35.3 3U.d 35.2 35.5 32.6 U0.5
{931 P 30,0 28.9 30.9 31.6 35.5 35.7 35.7 35.3 372 37.1 33.7 2%.7 32.8
132 ¢ 2.6 21.1 20,1 18.2 20,1 19.3 1g.4 17.9 1.3 23.4 29.9 23.3 22.1
933 ¢ U7.6 W, Le,g L0.7 H1.6 L0.G W2.7 WLT W37 k2.5 42.2 50.9 3.5
-933 P P2.6 63.5 7842 75.5 75.9 79.7 £0.2 79.2 75.0 T4 65.0 55.0 68.6
1995 ¢ W,z 35.1 27.3 39.01 37.3 37.5 78.5 39.6 39.7 38.6 37.1 37.0 37.8
}936 P 55,1 8l.3 €2.6 2h,2 22.7 ©6.1 90.4 935.4 29.9 90.0 86.1 71,4 T78.4
1937 POULY B2.2 52.8 BR.0 H50.7 50.8 5L.0 5H.8 52,9 50.4 L9.0 L42.9 RL.O
1938 P 33.9 345 35,3 3601 3U.7 3645 38.0 37.0 33.0 37.9 39.2 39.4 26.6
939t 35.5 34,5 Lo,g Lo.o Lo.o N3.8 ﬁ5.9 45,1 LBl bb.e 2/W.1

Y Crop year average prices, by States, weighted by production to obtain weighted
verages for the United States. 2/ Preliminary.
tupiled from reports of the. Agriculturnl Marketing Service.
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Table 5 .-Feed grains: Monthly average price per bushcl at specified markets

Month * Chicago,No. 3 Yellow corn 1/ ‘Buenos Aires,Yellow La Platacorn 2/
11936-37:1.937-38¢1938-39:1979-1011935-371937-38:1938-39:1939-10
t Cents  Ceuts Cents Cents  Certs Cents Oentg Cents
Octe vevnennnnas 106.6 66i1 M7 4g.3  ug.2 60.3 50 .8 53,8
Wove vevivennnat 104.7 534 46,0 49.7 W5 64.9 19.0 5&.5
DeCe vevrnsveaat 107.2 5641 5.0 5643 Ug.5  73.7 59.2 5341
Jale vrveensennt 112.2  59.3  51.5  58.5 50.4  8W.3  59.5  LT.Y
Febe vnunennnnns 111.2 5€.9  48.1  57.6  BU.T 78.7 53.8  39.2
Mare vovvvvuvvat 1160 7.9 U47.5  57.9 561 68.8  HL.7  35.6
Apr. oot 13500 586 4g.7 5540 68.7 5042
May svvinnnnnnnt 134.,9 57.7 5L.2 5545 67.5 ug. 4
JUNE vavrvenneat 122.4 57.0 5l.2 52.6 62.% 50.0
TULY veernenn.nt g4 52,7 4g.0 55.5  64.3  L6.9
duge oviiiiiit 105 B3.6 45,0 Fl.g  55.8  U6.6
Septs wevivvnsn:  105.9 52.7 54.0 _55.7 _51.9  51.9
Ary 3/, 121.0 7.2 bg.h 4/52.8 4/ 66.8 4/ 51.8
Chicago, No. 3 White oats l/ : Minneapolis,No. 3 barley 5/
July «ev.vevvest 37,2 39,3 25.6  28.7  85.2  70.7  U46.7  Lo.g
duge weovienanr Uz 70030 20,0 29.6 11k5 611 WAl W15
Septs wveveiveer U306 32,2 26,6 35.9  12L.1 67.2  51.1  50.4
Octe evveeenene:r  U2.1 31.8 2h Y 345 120.4 69.3 47.5 501
Nov. vvue . 45.0 31.8 26.3 78.6  116.5 68.5 6.9 4¢.9
Dece vevennnn. . 50.4 . z2.h4 29.3 bo.8 120.9 71.5 h9.2 52.0
JAle sevevesneat 53,6 33.5 30.7 Yot 1247 76.9 51.2 55.1
Febs wvvvvvnnaar 515 32,8 30,4 W2.9 12k.2 784 L9.0 Bl
Mar. veveenen., v 51,2  32.2  30.8  43.0 1104  72.2  48.6  53.0
dor. Lo..iiier B 31.2 32.2 114.6 69 .4 b7.7
May eveenvenens : 52.2  29.3  34.0 103.0  66.2  50.L4
June ve..inanen: 4300 2gl L 3,0 76.7  Bu.2  1Lg.3
T 4o.g 32,0 23.1 112.2 69.4 4g.5

1/ Compiled from Chicugo Daily Trade Bulletin. 2/ Near futurez compiled from New

York Jounnal of Commerce.

3/ Weighted.

Minneapolis Daily Market Record.

4/ Simple average.

5/ Compiled from

Table 6.-Feed grains: Weekly average price per bushel at specified markets

Corn

0

ats Barley

Wheat

Week ; Chicaso

:Buenos fircs Chicagzo

tMinneapolis:Xansas City -

ended: ™ N, 3
¢ Yellow

1/ ;Futures 1/

‘Futures 2/ °

No

White 1/ @

e ‘ To.

2 5/

: Sample G'radeg
:Dk.Hd.Winter

£1939 1940 11939

;1940 ¢

19%9 :19t0 :1939 1940 $1939 :1940 :

1.939 :1940

‘Cents Gents Cents Conts Conts Cents Cents Cents Cents Cents Cents Cents
: May May May May
Mar. 2% 4y 58 4g 56 bg 36 31 43 53 54 7L
308 Lg 59 Lg 57 Lg 35 31 W3 53 54 68 100
hpr. 6 47 59 u 57 W 3% 31 M 5 55 71 97
132 48 61 W 53 ug 36 31 W 5L 56 7/74 105
202 % 65 4 63 L9 36 33 UL 53 59 T 7h 10k
er+ 5% 67 U8 65 k9 35 33 43 51 57 73 100
May 4 50 68 L9 65 49 3L 33 W B4 K5 79 103
11: 5 69 50 67 hg 3| 35 N2 53 5g 78 10k
18 51 67 50 62 W8g/> 33 39 54 56 7 —*=

Sce footnotes 1 - 5 above. §/ Compiled from Kansas City Grain Market Review.

1/ No. 5 Dark Hard Winter.

g/ June delivery.
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Table

{.~Byproduct feeds:
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gpecified markets

Monthly average price per ton, bagged, at

[3
.

Standard bran, Mgnnoapolls

'Standard middlings, Minneapolis

Month: 1925— 11936~ 11937~ $1938- .19)39— : Mon‘ohu%g— 11936~ 11937- =193’;’~ =19309-
: : : : : : H : 23 3 :
ﬁgbl. 'WD%%. D2$. Aﬁg% Dg?. : : Dgl. Dgz. Dol. Dol. Dol.

July ! 17.60 25.75 25.25 15.00 1L.70iJuly § 19.80 27.40 31.75 18.05 17.55

Aug. ' 16.25 26.00 13.45 13,40 14.55:4ug. : 18.00 30.90 19.65 1U.15 15.25

pept. :15.00 23.60 12.15 13.60 20.90:Sept. : 17.25 27.50 19.75 14.80 21.90

Oct. ! 15.50 25.75 19.00 13.20 18.20:0ct. : 16.70 28.05 20.50 14.60 18.75

Nov. 3+ 15.50 30.40 19.60 15.20 21.00:Nov. : 15.45 3U4.25 19.50 15.20 21.30

Dec. ¢ 16.05 32,20 19.30 16.60 20.50:Dec. ¢ 15.40 33,20 19.60 17.10 20.80

Jan. ¢ 15.65 33.75 21.90 18.10 21.20:Jen. ¢ 15.50 34.10 21.70 17.95 21.10

Feb. : 15.45 31.30 20.50 1&.00 21.90:Feb. : 15.50 32.70 20.45 18.00 21.25

Mare ¢ 15.70 33,45 20.35 19.95 22.60:Mar. : 15.80 35.35 20.05 20.40 21.75

bpr. : 17.55 36.45 18.25 21.95 2L.35:4pr. i 17.55 37.90 18.00 22.45 24.U5

May ¢ 14.90 32,10 17.35 19.40 :May ¢ 17.20 36.50 18.55 21.95

June 3 17.00 24.60 16,10 16,10 _ _ :June :_22.20 32,50 _19.75 21.30

Avo 1 16,01 29.64 19.5A 16.71 Av. i 17.33  32.53 20.77 18.00 _
: Cottonseed mpnl Mcmvhiq 8 : Soybean meal, Chicago o
t 1935-: 1936~ 1937-¢ 1938-: 1939~ 19353 1936-: 1937-: 1938-% 1939-

Month:_ 36 ¢ 37 3 38 :+ 29 : 40 :Month :_36 : 37 : 38 .: 39 : lp
t Dol. Dol. Dol. Dol. Dol. ¢ : Dol. Dol. Dol. Dol Dol.

hg. } 21.50 33.95 26,10 22.05 21.15i0ct. ! 25.60 36.90 28.80 24.60 28.30

Septe ¢ 20.30 30.95 21.30 21.00 26.05:Nov. : 24,40 39,15 29.50 24.U0 32.70

Octs 3 23.15 29.90 21.95 20.90 25.25:Dec. : 25.50 ua N0 28.80 26.20 34.95

Nov. * 22.25 32.25 23.00 21.75 28.25:Jan. : 25.15 30.00 26.30 33.90

Deco t 22.20 34,20 22.05 22.40 29.50:Feb. : 23.90 L1, 50 29.60 2u4.70 29.95

Jane ¢ 21.20 3U.65 23.25 22.65 30.10:Mar. ¢ 22.30 41.10 28.10 2445 30.45

Peb, i 20.60 34,30 22.30 21.50 29.%0:d4pr. : 23.30 U47.60 26.00 2U4.70 29.65

Mar. 5 20,10 35,30 21.90 22.20 30.25:May : 24.80 LU8.35 26.30 26.30

dpro : 21.40 140,15 21.40 2%.20 30.80:June ¢ 26.10 39.20 25.30 25.95

May + 21,55 U0.30 20.80 23.65 tJuly ! 38.90 37.30 26.95 2L4.70

June 1 22.50 34.55 21.25 23.05 thug. 3 L4.30 3L.90 26.15 25.70

July 1 32,10 _31.55 23.25 21.55 :Sept. ¢_39.70_ 34,20 27.00  33.70

Ao 3 22,40 3L.3L 22038 22,16 Av. 3 28.66 Lo.6l 27.71 25.98
Table & .-Byproduct feeds: Average price per ton, barged, at specified markets
: Minneapolis Memphis Chicago
Date ‘_Stendard bran $Standardmiddlings Cottonseed meal Soybean _meal
1939 ¢ 19%Q _: 1939 1940 : 1939 : 194 1939 1940
Dol. Dol. Dol. Dol. Dol. Dol. Dol. Dol.

Mer. 12 : 19.00 22.75 19.75 22.00 22.00 30.50 24,20 31.20

19 ¢ 20.75 22.50 21.00 21.50  22.00 29.50 ol.20 30.U45

©26 1 20,50 23,25 20.75 22.50 22.75 30,50 ol.20 28.95
boro 2 3 p0.00  2h.00 20.25 23.75 22.50 70,50 23.70 29.20
9 : 21.25 2U.75  22.25 25.00 23,00 - 30.50 2L.70 29.20

16 ¢ 22.50 2U.K0 £3.25 24.FD 23.570 30.75 25.20 29.20

23 ¢+ 24,00 2450  24.00 2L, 75 23.75 31.00 25420 30.20

' 30 ¢ 23.00 24.00 23.25 o4.25  24.25 31.25 25.70 30.45
oy 7 ¢+ 20.00 23.75 22.50 23.75  24.00 30.50 26.20 29.70
14+ 18.50 22.50 21.00 23.00 23.50 30.00 26,70 29.70

— %+ 18,50 22,00 21.50 24,50 23.25  29.00 26.70 27.70




Table 9 —EHay productioh and consuinﬁtion i'n;reia"tionv to livestock,- 1919-k0.

OT-SPd

N T CarrJ—over :  Supply Indlcatcd ! Supply per : Indicated :Hay-consuming
S?as?n : Production : from (productlon . adis ep- Shay-consuming disappear- :animal units
beginning ! _previous s plus ! lesremce ° animal i anee per : on farms
May 1 : ! year tcarry-over) : © : unit tapimal unit ¢ Jan. 1 1/
t 1,000 tons 1.000 tons 1.000 tomns 1,000 tons Tons Tons Thousands
1919 ¢ 92,487 _ 1,532 100,019 90,709 1.13 1.02 28,795
1920 91,668 9,310 100,978 gL, 617 1,16 .0% 86,774
1921 : gh,ga1 15,361 101,182 . . 91,847 1.18 . - - 1.06- - - 26,078
1922 : ,,,1ﬁ2 g, 535 104, 687 93,321 1.204 1.10 8u,628
1923 : g9,la¢ 11,365 100,724 90,083 1.22 1.09 2,822
1924 : 9,kLksh i0, 701 102,155 89, 430 1.27 1.11 80 367
1925 T 78,832 12,725 - 1,557 - 82,357 1.18 1,06 7,,86u
1926 @ - 76,085 9,200 J,_25 76,736 1.13 1.02 75,478
1927 : Sg,151 - o,uo9 - 106,640 - - 92,482 B AT SR - TR 7h, kg
1923 i g3,8Wp ~1k4,1R8 - - 98,V30 .. 89,327 1.30 1.19- . . 75,318
1929 : 87,280 g,573 . 95,923 g6, 554 1.25 - 1.13 76,822
1930 . & . T4, 73k 9,339 84,133 76,408 . . 1.08 .. .93 78,03h
1971 $Th, 723 7,725 g2,ulig 73,805 1.C3 .92 79,811
1932 : 83,747 &, 5643 92,350 - 31,163 1.12 .98 §2,870
1933 2 TR 9 10,927 85,869 78,275 1.00 91 3%, 872
1934 59,999 7,594 67,593 62, 559 24 77 30,366
1935 © ¢ 89,526 L,93% 94,460 . . . 40,736, 1.18 1.01 79,869
1936 : 70,386 13,724 84,110 78,083 1.07 .99 78,663
1937+ 2,617 . 6,07 g3, 66l 76,011 1.k .98 77,649 - -
1938 91,531 12,653 104,184 87,807 . 1.34 1.13 18,017
1939 84,526 16,377 - 100,903 ° ° " 90,038 1.27 0 1.13 79, 384
1940 2 _/ 10,855

w0 @6 e¢ oo we

1/ Thousand head of. (horses + mules + milk cows + 0.75 other cattle + 0.12 sheep).
2/ Preliminary. - .



Table 10 ,.,-Feed grains: Movement from principal exporting countries

OT—SP&

. : Exports for year : Exports as T
Commodity and P o e : as renorte

country "1933-3% 193435 '1935-36 11936-37 ‘1937-38 '1938-39 ° July 1 :1935739

M e . . . . . . b¥e} H __/

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

tbusiaels Dbushels bushels Dbushels Dbushels Dbashcls ¢ bushels
BARLEY, EXPORTS: 2/ : o : :

United States ........: 5,935 X080 9,886 5,153 ‘17,614 -11,215:May 18 : 11,028
Callada o9 essoevoe .nooo;: 41, 5}-!'7 1‘4, %53 6’ 882 18’880 1‘4_’01}4 16, 537: ‘:‘I‘- —50 : 1}_:‘, }_!.55
Argenting eeecescensest ol o7 20,60l 9,276 1F,265 10,21 9,356 fpr. 27 1,735
Darube 2ad Ue3+S.Re .u: 27,707 7,270 41,060 256,305 19,983 20,005:May 18 : 25,u22
Total seeseeesresest 52,235  UH Q77 - 67,174 65,602 A1,252 67,113 53,60

OATS, TAPORTS: 2/

United States seeeessss 1,405 1,147 1,Ll29 Q12 12,371 5,10€:May 13 ¢ 5,007
Canada eeesesessssese.t 8,094 18,307 . 15,615 10,630 8,504  13,733:4pr. 30 ¢ 11,196
Arganting seseeseee-e0t 20,935  Uz.721 10,072 25,034 28,505 19,%79:May 18 : 17,534
Damube and U.S.S.R. ..: 2,027 10 1,330 S1ils) 160 30:May 18 ¢ 70

Total essssveeesesst 33,001 63,185 28,506 37,575 49,500  23,25%: T 33,767

CORN, EXPORTS: 3/ : ‘ _ :0ct, 1 to

Tnited S52%2S5 evevessst  4,E€12 1,1L3 357 432 139,293 . 34,36%:May 18 ¢ 30,928
Dsmube znd UsS»SeRe ..: 19,506 17,082 1,321 25,035 9,790  158,629:May 18 : 16,508
Argentina eececoesoe..t 230,191 2Ll Uo7 297,287 LO1,722 132,495 1U2,869:May 18 1 77,393
South Africa seseesesst 3,654 23,875 10,253 24,73 23,949 © 25,831y 18 3,913

Total seeeseessesast 232,193 235,527 222,314 UE2 770 306,127 222,353: Pish, Tue
United Stabes eeeesessd 823 36,955 21,095 103,570 1,319 LYyoitar. 31 ¢ 197

Compiled from official and trade sources.
1/ Preliminery.

2/ Year beginning July 1.

3/ Year beginning October 1.
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Current dats for revising and bringing vp to date tables published

Page 18, Table 17

in the "Feed Statistics" (PAS-7 Sup.)

Percentage of

Jan. - Mar.

Total stocks Apr. 1  Oct. 1 supply dissppearance

1,000 _bushels Percent 1,000 bushels
197%2-39 1,264, 34g L7.4 608,006
1939-10 1,'1k4,830 Ug.2 651,373

Page 19, Table 17
19%¢-39 Apr.

Page 22, Table 19

Total stocks 4pr. 1

- Jwmie disappearance 396,547

Percentage of
July 1 supnly

Ja,n- - Mart
disappearance

1,000 _bushcls Porcent 1,000 bushels
1938-39 427,467 3346 285,147
1939-ko 353,699 31 253,039
Pagc 24, Table 21. ,
Corn Stocks, Aor. 1 Oats Stocks, 4pr. 1
Farm Commercinl Total Farm  Commcreial - Total
1939 1,220,603 43,745 1,264,348 L1, g66 2,601 Yo7, 647
1940 1,285,505 39, 704 1,Wk4,830  346,1%0 7,539 353, 699
193% total stocks should be 1h2,981
Pege 25, Table 22, 1940, Jan. 12,660 Feb. 13,259 Mar. 11,923 Apr. 11,958
Page 26, Table ei, 190, Jan. &,281 Peb. 7,607 Mar. 6,029 Apr. 10,009
Poge 27, Teble 24, 1940, Jan. 4,381 Peb. 4,840 Mar. 4,781 dpr. U4,257
Page 28, Table 25, 1940, Jan. 5,190 Feb. 4,343 Mar. 4,450 4pr. 4,429
Page 29, Table 26, 1940, Jan. 7,161 Feb. 5,645 Mar. 5,059 4pr. 5,910
Page 30, Table 27, 1939-40, Oct. §&,58%, Nov. 6,925, Dec. 6,386, Jan. 7,268
‘ Feb. 7,131, Mar. 6,841, &pr. 5,94 ,
Pege 33, Toble 28, 1940,,Jan. 5%.5 Feb. 57.6 Mar. 57.9 Spr. 62.5
Page 35, Table 29, 1940, Jan. 42,4 Peb. U2.9 Mar. U3.0 dpr. Uz.1
Page 36, Tablce 30, 1940, Jan. 55.1  Feb. 541 Mar. 53.0 dpre 55.7
Page L0, Tabic 34, 1040, Jan. 1.0 Feb, 1.05 Mar. 1.10 &Apr. 1.10
Page W0, Tablo 35, 1940 Jan. 1.01 Feb. 496 Mar. 1.01 Apr. 1.00
Page U4l, Teble 36, 1940, Corn-Oats, Jan. 1.5 Feb. .1.5 Mar. 1.5 dpre. 1.5
: Corn-Barley Jane 1.2 Febe 12 Mar. 1.2 Adpr. 1.3
Page )-1-2, Table 37, 19“0 Jan. 9~O Febe. 8-9 Merys 8.8 Apr‘ 8-7 .
Page U3, Toble 33, 1940 Jane 16.2  Feb. 15.8 Mer. 16,1 Apr. 16.1
Page UL, Trble gg, 1940 Jan. 29.4 Feb. 2.3 Mar. 26,5 Jipr. 25.0
Pa/,ge )4-5, Teble ’ 19)4‘0 Ja.nc 60)-1‘9 Febe. 5093 Mar. 7-8)4' Apr . 8-31
Page UH, Table 41, 1940 Jam. B0Qa2.
Poge 54, Table 52, 1940 Jen. 7.90 Feb. .10 Mor. 8.22 dpr.- 8.29
Page 75, Table 66, Chicego, Wo. 3 Yellow, Jan. 52.5 Febe 57.6 Mar. 57.9
' API'- 62.5

Buenos Aircs Yellow La Plata, Joane 46,4 Feb. 38.9 Mare 383
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