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THE COMBINED DISAPPEARANCE OF CORN AND OATS DURING THE PERIOD 0CTO~ER-
0ECEMBER 1939 WAS SOMEWHAT BELOW THE PRE-DROUGHT AVERAGE, BUT IT WAS LAR­
GER THAN DURING THE CORRESPONDING PERIOD OF ANY YEAR SINCE 1933. STOCKS 
OF CORN ON JANUARY I WERE MORE THAN 150 MILLION BUSHELS GREATER THAN THE 
LARGE STOCKS ON JANUARY I, 1939, AND A LARGE CARRY-OVER IS AGAIN IN PRO­
SPECT. STOCKS OF OATS WERE MUCH SMALLER THAN A YEAR AGO AND WELL BELOW 
AVERAGE. ON THE BASIS OF PRESENT EX?ECTATIONS OF THE QUANTITY OF 1939 
CORN TO BE SEALED, THE COMBINED QUANTITY OF CORN AND OATS AVAILABLE AFTER 
JANUARY I, NOT UNDER SEAL OR HELD BY THE GOVERNMENT, WILL BE SOMEWHAT 
SMALLER THAN FOR THE PAST TWO YEARS, AND THE SUPPLY PER ANIMAL WILL BE 
MUCH SMALLER. 
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T H E F E E D S I T U A T I 0 N 

The demand for feed gr~lins from livestock producers may not be so 

strong in 1940 as in 1939• The ratio of livestock prices to feed prices 

has become unfavorable for livestock producers during the past 3 months 

after having been generally f13.VOr1'1"ble in 1938 and most of 1939• The 

ratios of prices of ho~s, eggs, ond butterfRt to feed prices in Dec. wore less 

fe:vorable then average, and the beef cattle-corn re.tio is only about e.vera.ge. 

The current unfavor~ble livestock feed rntios probably will tend 

to curtail livestock proc"~uct:i.on '1ll.d f•')eding during 1940, just as fevorable 

ratios were an important factor in th0 sharp increase in hog production 

and in cattle feec1i.ng dU!'inr.; the past 2 years. Present indications are 

that the 1940 spring pic;, crop in most areas vlill be smaller than that <'f 
c / "5{3 "~/ ;:-., _::J . . " (1/ 

1939• The number of c~.ttle goin,<?; into feed lots during the la.st half of 

19!.10 may also be rel'.uced. 

Sealing of 1939 corn is ctctively in progress, cmd the q_uanti ty of 

. v corn aveilr:1ble after J<IDunry l, 19l.JO, 1,.;hich 1 s unsealed may be some'IIJhat 

smaller than the l, 615 million "t,ushel s that remP.ined unsealed in 1939 • 

The quantity av2.iJ.e1ble per animctl r-,fter JAnu.s.ry 1 will be much smaller 

than in either of the past 2 years ~but it m~1y be n li ttlo lorger then the 

~werage during 1926-32· 

The J.,nur.,ry 1 ff\rm tmd. commorci<>l stocks of corn totnled 1,977 

million bushels. In aLdition to this Pmount, it is estimp,ted thEI.t on 

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

Y Neither se8led nor held by the Government. 
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in steel bins and at country pcints, end about 14 million busnels of corn 

were resealed by farmer~ ~~ cqun~rr ~+evntprs~ This me$es ~he approximate 

stocks qf @N'n att J';:mu,n!'r "' ~x;qluding unsealed coPnY i:q cnuntry elevator~, 

total 2,086 miH.ion bushels~ Th:j.s :fi~e is preli:qlinwy an.:d subjeet to. Pe-

vision later, when tabulations are completed. 

The total diM;ppear0.nce of corn as grain during the period October-

December was estimated to be ~bout 855 million bushels compared with 794 

million bushels G.uring the corresponding perio,d of 1938. These figures 

would indicate that the tot!::U carry-over nf corn next October 1 may ex-

ceed 650 million bushels~ Stocks of. o!:l,t s on J e.nuery 1 were 15 percent 

sml'lller than on J8nua.ry 1 last year. 

Feed grain prices have aAVRnced during the past month. For the 

week ended Januory 20 prices of oats ~nd barley were higher than at any 

time since the hnrve.sting of the 1938 ~reps, and the price of corn was near 

the September 1939 peak. The comparatively hi&~ level of wheat prices, 

the Corn Loan ProgrDm, and the anticipation of a stronger foreign demand 

appear to be the importBnt factors sup~orting domestic prices. 

Information so far received on the foreign production of feed grains 

indicates that world production of oats in 1939-l-10 will be somewhat smaller 

than in 1938-39, while the corn Pnd b0rley cr~ps will be a little larger. 

Production of feed grains in Europe is estimated to be above average, but 

below production last year. The 1939-4o Argentine crop, to be harvested 

in March ru1d April, is unofficially estimr•.ted at .275 million bushels, 80 

milli~n bushels larger than the 1935-39 crop,but 50 million bushels bel~w 

the 1934-38 rverage. 

1} Neither sealed nor held by the Government. 
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CO:Rll 

B.ADKGROUND .- Acute feed ~horte.ges in 1934 rnd 1936 re­
duced liveste>ck numbers ebout 12 :percent bel0111 the 1928-32 
average. In 1937 and 1338 high corn yields resulted in an 
n.bove n.verage production end u!l.usuD.lly large supplies per 
animal unit •. Consequently, stocks Clf corn Rccumulated and 
the c0rry-over of c0rn on Octt'l'be~ 1, 1939, was the largest 
on record. ' · ·- ·- ' · 

Corn prices declined shGrply in hte 1937, e.nd during 
1938 8nd most of 1939 they werG not much ~bove the late 1933 
level. Corn-livest,.,ok feeding r~.tios, which were very 
unfevoreble during the drougpt years, bec8me very favorable 
to livestock feeders during 1937 and 1938, but he.ve tended to 
decline !luring the past year. 

January l otncks nearly 200 million bushels larger 

Stocks of corn accounted fr"r on January 1 totAled about 2,066 million 
bushels, or about 195 million bushels lllrger thc,n a year earlier, i'nd \orere 
the largest Jrmu0.ry l stocks during the 13 yeera for which records are 
avail~ble. This tot~l includes 1,931 million bushels on farms and 46 
million bushels in c,.,mmercir.l st(')Cke, plus corn held by the Government A.nd 
under seP1 <'.t country points. The tot/'ll <l.uM.tity of corn so held on Janu~y: 
is not officie~ly kno\'rn 1 but it was estimo.te(l th;:;,t the Government held about 
6o million bushels in steel bins Dnd 15 million bushels in country elevators. 
In adclition to thj.s qu~ntity tLbout 14 million bushels of thc3 corn resecled 
for lofl,n by f!'Imers wgs located in country elevators. This mo.kes M esti­
mated totd of 89 million ·bushels in Pildi tion to farm rmd cor~JnerciP-1 stocks. 
Some of this corn in coun:.ry elev1•.tor s may be a s-q.bsti tute for cern in the 
smne position in previous yeArs, And for this reason 8-dding the entire 29 
million bushels in country elevRtors m:=ty not ldve A- totf'll comperr:ble to 
farm r·nd corrunerciF1l stocks in pp_st yeD.rs. Ho,.vcver, since thoro is other 
corn in country elevators not accounted for which m:1.y 'be comparable to 
corn in this position in past year~, the entire 29 million bushels will be 
included until more complete dab'!. PJ'e FtYnilable. Of the stocks on farms 
January 1, P.bout 145 million 1!ushc·ls were estim.n,ted !'lS corn resealed for 
loan. 

The October 1 supply rlf corn t\S gr;;dn "'as 2,921 million bushels, and 
rm the bA,sis of these figures the disappcnrance of corn r>s grain during 
the period October-December wP.s 655 million bushels cor:rpnred with 794 
million bushels for the sa'Tle period lr.st year. These figures on disappe.<U'~ 
ance, as well as the figures on October 1 n.nd J.<1nuary l sto cks1 mr>,y be re­
vised vrhen better information on the quAntity of corn held by the Government 
0!). 'lht!oe dates. b•oomes available. 

M:!.1&h. .ml'!flJ,w supply of unsealed m per {ll?,imal 

About 257 million bushels of corn were sealed ~r resealed for loans 
from December 1933 through March 1939• This left a supply of ~bout 1,615 
million bushels not under seal availPhle after January 1. If the quantity 
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of 1939 Mrn sealed approximates the total qu,anti ty rf corn so::laled in 1938, 
the totAl amount of corn held by the Gcvernment r-r under seal by fBrmers 
.will apprM,ch 500 million bushels. 1'1 this event the totAl 0uanti ty of un­
se.aled corny trill appro:x:imatA 1,570 million bushe.ls, or art"lund 45 million 
bushels smeller thAn .. the quantity of corn unsealed a yeB:r earlier, but a.bout 
go million bushels greater thrn the average supply of corn on Janu[~y 1 
during the years 1928-32• Total stocks of corn per gndn-consumins animal 
unit on Janu;•ry 1 are much above Average, and are slir?Jltly ler.,:;er than a 
year ago. The supply of unsee.led C("'rn y per enirnrli is much smaller than a 
yeer a.go, but El, little larger thc:m the 1923-32 :werPge. As the m8rketing 
ye2r progresses the qu~nti ty of corn under seel P.nd held by the Government 
will tend to become an increM;ingly larger pr.;rcent11F;e of the tota.l corn stecks, 
:ond it will probably be a rB,ther large percentage of the totc>.l corn c:u-ry-
over at the end of the 19:59-49 morketing year. 

Lerge October l c0rry-over in prospect 

The smnller Jcmuary 1 supply of unse.qled corn y per f:'nimal unit e.nd 
the less favorqble feeding ratios then a year earlier may C8Use some reduc­
tion in the disappearance of corn per grqin-crnsuroing animal unit during the 
next few months, ns compared with the corresponding months of 1939· This 
will be offset partly or wholly, however, by the incrf'r.secl number of cattle 
on feed and the larger number of htgs on ff'rms. During the period Jpnu.?ry­
.September of 1938 and 1939 the domestic disPppe;:>:rPnce of corn per gTRin­
consuming ~nimal unit was 10.0 and 10.2 bushels, respectively. Assuming 
about 136.5 million Pnimru units on fru-ms Jf!nuary 1, 194o, a similar rate 
of disa:ppeA.r?nce during the next 9 months would result in a domestic dis!'lppe?.r­
ance of corn of around 1,365 million to 1,390 million bushels. In this 
event and with some Allowance for exports, the totPl ce.:rry-(wer of corn on 
ectober 1, 194o,would Rmount to over 650 million bushels. 

Corn prices advance slightly 

For the week ended January 20 tho price of No. 3 Yellow c~rn at 
Ohicar,o was 59 cents per bushel compared with 45 cents per bushel in August 
(just prinr to the outbr.:l~k of the Eur,.,pean t-JAT), 61 cents p,;r bushel for 
the week ended September 9, and 52 cents per bushel for the week ended 
JnnuA.ry 21, 1939· Prices in January 1.1rere the highest, with the exception of 
the September pe~ since prior t,., the harvestine of the 1938 crop. A much 
larger :per.centagc of corn producers is elir,i'ble for lorms this year thru1 a 
year ago, nnd corn prices are being supported nearer t.he lc.sn rate. 

The De comber. 15 price of C"rn in Io1.11a av2rt:1ged lJ.4 cents per 'bushel, 
as compru-ed with 38 cents per 'bushel for the S"'mc month of 1938. .About the 
seme margin prevniled over the grea.t.er part of the Corn B"l t~ While live­
stock numbers have incre£1.sed su'bstEmtirlily during the po..st year, prices re­
ceived for livestock; and livestock products are much lower thnn a yeM ago. 
~pparently the lean proi!,I'Eilll, the rise in \<The at prices• end the. speculative 

'lnflucnce of the 1.1rar are the impo.rtmt factors supporting corn prices. 

~Neither sealed nor held by the Government, 
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rm m crrp of hi~h gy.ali ty 

The quality of the 1939 corn received at terminf:ll markets during 
December indicate$ that the 1939 crop Wf!S of unusually hif',h quality and. 
low in moisture con'tent. ·.Corn receiv.e~ at. Kansas' City, Minneapolis, Omaha, 
and Peoria was reported to test less than 14 perc~nt in moisture content. 
Receipts at Chicago during December averaged J. 5. B percent. 1rhe high quality 
of the 1939 crop w~.s att.ri"outed in lcl.rge part to the increased proportion of 
hybrid corn. The unusually dry harv0sting season throughout the greater 
part of the Corn Belt was also a factor contri outing to higher quality. 

..... 

OTHER ]';l;ED GRAINS 

BACKGROU1ID .- The production of bFlrley and grain sorghums 
was much belovr 8:verage in 1934 and 1936 as a result of 
drrmght s. In 1937 and 1938 production was ne8r or above 
average, and more than ample to meet domestic livestrck re-

. quirement s. Prices of oe .. ts and bc . .rlcy declined sharply from 
1936-37 to 1937-38 and moderately from 1937-38 to 1938-39• 
DurinG the last h8lf of 1939 the prices of these ~,;;rains ad­
vcncecl materially. 

Stocks of oats 106 million bushels srnFtller 

T.ot.'11 stocks o:' oats on JEmu.~>r;-r 1 amounted to &J7 million bushels 
compared vri th 713 million 1mEhol s on Jt'nunry 1, 1939, and 738 million bushels 
dur1ng the; period 1929-33. The d.i s8:ppec::1.rr>nce of or<t s d.uring the period 
OctobPr through Decembr-r ;:mo11n t~~d to 175 million 'bushels, or 11 million 
bushels larger than durin;:; the corresponrlin-": period of 1938, but 8bout 55 
million bushels sme<ller th;:m duTing the nc:,me period of the pre-d.rought average. 
On the basis. of the Janunry 1 stocks:. of oats nnd the present rate of d.isE~ppear­
r-ncc, it now r-ppears proo.-:->:ble thDt the totPl cr-rry-over of oats on July 1 
will be considernbly sme~ler thr-n the 191 million bushels cnrried over on 
July· 1, 1939·· During the period JnnuF~ry-Juno 1·939, the total disFt:ppear-
ance of oats v.ms ?:b!'\ut 512 million bushels. The dise.ppe8l'ence of O.<:tts 
d.uring the present year '"'ill prob?bly be somewhet smE~ller thnn this mnount, 
despite the larger livestock numbers. 

Oats nnd DArley prices 

Oats and bt~rley prices <l(iv::mced 11:bout 3 cents per bushel from 
December to Jr>nuf1ry. For the week ended Jf!nuF>ry 20 the price of No. 3 
White oats at Chicago wgs U2 cents per bushel, !'LS compared with 27 cents 

'' per. bushel at the lov.r point last .July pnd 31 cents per bushel for the 
corresponding week of 1939· The hi~~ level of domestic oat prices relar 
tive to the price of corn and the price of oats in foreign markets is due 
principally to the small 1939 oats crop. The price of Ntts was the highest 
relative t0 corn since 1933. In mid-December the averRge United States price 
of 1 "bushel of corn was equivBlent in Vl'llue to only 1.4 bushels C'lf oats. 
This contrasts with the situation in the lFtte summer of l937 1 when 1 bushel 
ef corn was eq_u81 in Vl'~lue to 3 bushels of on.ts. Ga.t prices are expected te 
continue high relatbr-.e t,o corr~ prices, at leF~.st until trh.e hro··r~;~sting of the 
194o oat crvp. 
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The price of No. 3 ba,rley 8.t Minneapolis .fe-r the- week ended Janua.ry 20 
was 56 cents per bushel, or about 6 cents ··per· bushel higher than a year 
earlier Rnd 15 cents per bushel higher th~. the price last July, prier to 
the outbreak of war in Europe. Higher prices. than a year earlier fer both 
corn and barley are accompanied by somewhat larger. supplies of both of these 
grains. _. ,'·, 

Supplies of other feed gr_ains cmd byproduct, feeds 

No statistics are avttilBble on the J2.nuary 1 stocks of barley and 
grain sorghums. The total supply of barley for 1939-40, including the June 1 
carry-,over and the December 1 estimated proo.uction, wa.s 334,924,000 bushels 
compared with 289,817,000 bushels last year. It was the largest supply since 
1928 • The grain sorghums crop was estimat0d on December 15 at 83,102,000 
bushels compared vrith 99,136,000 bushels last year and 97,760,000 bushels for 
the 1923-32 average. No changes have been made in the estimated supplies of 
byproduct feeds since the December issue of The Feed Situation. In that 
issue the wheat millfeed supply was estimated at 4, 750,000 tons, the gluten 
feed supply at 650,000 trns, a.'J,d the tot81 supply of high protein feeds at 
3, 950,000 tons. 

Prices of bypr0duct feeds 

Prices of 'l'rheat millfecds advr>nced Fl.b..,ut $1.00 per ton from mid­
December to early January, \'lhile th·3 price 0f cottonseed c8ke and meal ad­
vanced about 50 cents per ton, and the price of soybean cake and meal remained 
about the snme. As compared with a year earlier, prices of the two high 
protein feeds are ab~ut $8.00 per ton higher ?nd prices ~f whe~t millfeeds 
are atout $3~00 or $4.00 per ton hi~her. Much higher prices of soybean meal 
arc accompanied by supplies of c<lkc <"nd me?l !'1.bout 50 porcent lorger than 
last year. Supplies of cottonseed cnke r>nd me2.l ::rrc .slightly smeller, and 
supplies of wheat millfeeds nre nbout the snme as a year earlier. 

DEMAND T:'OR FEED GRAINS 

BACKGROUND.- The demand for feed grL"'.ins usu.nlly depends 
largely upon the number of livestock on farms and upon 
prices received for livestock nnd livestock products. The 
number of livestock on f8rms dropped sh?rply following the 
drought of 1934 Pnd remained ,"t A. comparatively low level 
throuf)l 1937. Durin1:, the PPst 2 yee>.rs numbers hflVe been in­
creasing, and :tt the present time they are nearly bP..ck to the 
1928-32 1.werPge. 

During most of the period 1932-34, livestock prices 
wore Pt the lowest level in more th0n 25 years, but in late 
1934 and eRrly 1935 they n.dvr•nced shnrply r·nd continued at 
a much higher level during the period 1935-37• Since the 
middle of 1937 prices hrwe been declining, t=tnd the December 
1939 level wa.s the lowest for that month in recent years. 
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FegQJJ1K situation grnws ·~ favC~rabl8 !Q livestock produq8rs 

Livestock prices' were about steady :frorr1 December to January, but 
feed prices advanced and. feeding ra.tios became less favor.s:ble to livestock 
producers. In early January the hog-corn price ratio was 9.1 compared with 
13.7 a year agr'l and 9.6 in mid-Decera'her. Thir, less favorable feed.ing rE~.tic 
may be reflected in some red.uction in the number of hogs produced in the 
spring and may result in the feeding of.hogs to lighter weights during the 
next few months. When the hog-corn ratio drcps bel0w 10, there is usually 
a tendency for producers to react by curt;:dling the number of pigs raised. 

The price of 811 r;:racleo of slAughter steers in Chic;,.go was $9 .• 46 
for .the week ended January 13 as compared ,,,ith $10,34 for the corresponding 
week of 1939• Marketings of e;rain-fod Cl?ttle during recent months have been 
much larger th0n tho~e of a yeax earlier. 

The 12 percent increase in the numbPr of cattle on feed January 1 in 
the 11 Corn Belt States over that of a year eru-lier indicates that this higher 
rate of Cf\ttle feeding will probebly continue during the next fev-r months. 
The number of cattle on feed w:,1.s the lA.rgest in recent years. Feeders 
indicated tha.t a rather l8rge prop0rtion of the c:=J.ttle on feed on Jrumary 1 
were heavy steers and thre.t n. greD.ter th?.IJ. ~.wer8.ge percentage ~>rould 'be 
marketed before April 1. In vievr of the less favorable beef-corn ratio 
and the narr0w m.:1rein 'betvTeen prices of feed.er ~md slaughter cattle, the num­
ber.of cattle placed on feed dciTing the remPinder of 1940 may not be so l~rge 
as in the corresponding perio~ of 1939· 

Commercial .[l.nd foreir.:n dem1md 

Vlhile receipts of corn ~-t pr!l.mnry mnrkr.>ts in December were smaller 
than in :November, they 1tJere the lerg0st 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 periods 
of 1937 nnd 1938, with the exception of those 2 .. years they he.ve to trued the 
largest for that qua.rtcr in over 15 years. The tot;:J. quantity of corn use~ 
'by the wet-processing industries during Dect:·mber 1tm.s a little sme~ler than 
during Dec0mber 1938, but larger thrm in December of r:my other recent year • 
The total qurnti ty of corn used by these industries durinp.; the period October­
December was 21.9 million bushels, the lrtrge st for this quaxter in over 10 
yeors. The quantity of corn used in the production of ,q}cohol ::md liquors 
was practicnlly tr.e snme during the period July-October as for these months 
of 1938• 

The quantity of barley used in making fermented mnl t liquors has been 
running a little p;reater in recent m0nths tha.n o.t the s!.'1me time a year 
ee>xlier. During the period July-October the total qu:mti ty of barley used. 
in making fermented mHlt liquors wns 18.9 million bushels compared with 17 .S 
million bushels during that :peril')d of 1933. T~w quantity of barley used in 
making alcoho~ and di stillerl spirits 1tT8S a~most as lfi.I'ge during this period 
as for the corresp0nding period of 1938• While it seems probnble that the 
total commercial utili zati0n of corn and o11rley 1t1ill be a little greater 
during the 1939-4o marketing year than in 1933-39, the increased utilization 
of these grnins for commercinl purposes will not be 1'1. significant factor ill 
increasing the t0tn.l disnppeArPnce. 
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Exports of c~rn declined from October to November. November exports 
toto1ed onl;;r snout 1.3 million ou3hels, a much smf'J.ler. totol than in 
J.ITovernber 1938 • Although no figu.ro s are <'V ,nil::•blc on tot!-'11 exports for 
December, weekly figures indi cn.te thnt exports d.l.lring this month were some­
what lR.rger th[Ul in Nov~mber, end probPbly snrncwhnt above the exports in 
DC> comber 1938. Totrl e:xport s for the period. October-December !:ll'C expected 
to be Rlibntnnti :-lly sr!lr>ller thnn the 13.9 milli~n bushels exported during 
thnt period of 1938. 

Domest-ic r)ctt price:o. h.<'ve continued. hig...h rel<etive to foreirsn or<t 
prices, 0nd imports of o~J.ts hBve a little more th:-•n off:>?t exports of oats 
d.urin,g tbn fir3t 5 months (July-November) of the pres"'nt on.t r:wrketing yeo.r. 
Imports of ods arc l,.rgr:ly the r0sult of the compnatively srn11ll domestic 
oats crop. !:xpor t s of b:,rley 1tlerc co·nsider Pbl~r smr1l'"'r this y<:>8r thr'n during 
the corresponding period of the 1938-39 m"rY.:ctir..g yer>r. Up to the present 
ti!'!le, e~orts of 1938 feed. crops hrvc been too um,ll to be of r:ny mPterial 
signific,"nce in tho domestic supply si t1.1otion. 

'IRE V!OHLD F~ED GRAIN SITUATION 

Oots f'lnd brrley supplies 

Information thus fr..r received on the totnl production of feed grains 
in f~reign countri(:!s indice.tcs thflt the world production of on.ts will be 
somewhat srn8ller for 1939-40 thr-m for 1938-39· Production of bnrley, 0n 
the other h.,nd, is el';tir;:atcd to be t~ol:lmvh<.t grenter th"n for the preceding 
yerrr rmd production of corn ,-lir;htly lnrf:er. 

Proct.u.ction of feed {!!'Pins in Europe is in ;e:ener;:-:1 e stim2.ted to be 
somewhat below th~ t of last yeR!'. The EuropeAn barley crop is about the sAme 
size as the 1938 crop, vJherea~ the Europe:m ol'l.t crop is somewhnt smaller. 
Pr0d.uction of o.r.ts in Gernt'n;r in 1939 was estim,".ted to be nbcut 5 percent 
smaller thrn in 193g but 4 percont <•"bove the 1932-37 nver<"'ge. Production 
in PolElnd was estimn.tcd. to bo n.bout 8 percent larger thm1 in 1938 ?nd ebout 
12 percent above :wer<>c,';C• The seAson v1o.s gcnerF"~.lly favorable over the 
,~eater port of Europe, with Rost o~ the import~nt oi"'t-producing countries 
having 8. nero' ~:wero.ge or slightly a"bove aYerr,ge crop. The b;::,rley crop was 
also genernlly nem or slightly above ;werago in most Europenn producing 
countries. In GPrn:my production Wl'l.s l'l.bove avern-';e, but r>bout 12 percent 
belo\': the l11re;e 1938 crop. Production in PolPnd was sli:::;htly n.bove averr-tge 
IUld about S pt:rcon t lMgcr th::m rt yer.r ero-lier. The crop in Denmark wPs 
smaller thrm th."'t of last yet<.r but considerp_bly nbove I:'..VerA..ge. Production 
in Englnnd And WAles was slightly Sr.J.I"'~ler thnn 11 Y•oC'X e?rlier but sonewhat 
nbove average. 

The world corn crop for 1939-40, on the br\sis of December indications, 
will probably be nero-ly 100 nil lion bushels lAX' ~·:cr thru: l['st year 1 s crop. 
This increase in prod.uction is due primerily to the 1arser domestic crop and 
to an increase in the prospects for the 1940 Aro;entin0 crop. While no official 
estimates have yet been D~de of the Argentine crop, mDrkGt information indi­
cates that the crop will appro:.vimRte 275 million bushels. This would be 
about 50 million bushels below the 1werr.ge 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 floods which occurred on lew-lying fields hampered 
planting operE~.tions and made replanting necessary for fields where the crop 
was already planted. Production of corn in the Danubian countries was esti­
mated to oe slightly smaller than the 5111- million bushels produced last year. 
Little information is yet available on the prospects for the crop in the 
Union of South Africe., but such information as is available indicates that 
the weather was too cold and wet for favorable gr~wth of the crop during 
late 1939. 

Stocks of corn avai11:1ble for export in Argentina in mid-January were 
somewhat smaller than at the same time in other recent years, The small 1939 
cr0p moved into export channels e.t 8. comp8.ratively rapid rate. during 1939, 
and on January 13, 19l.Jo, it was estimated tht\t only_about 18.5 million 
bushels were left availrcole for export. While no official figures are avail­
able on the quantity of corn availaole for export at tha.t time last year, 
it is estimated that it apprdximated 25 million bumels. In other years, 
when the crop was more nearly norm~, exports remaining at this time were 
considerably larger. 

More deta.iled statistics on feeds 

will 'be carried in a statistical supplement 

to the Feed Situation, which will be released 

in February. 
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STATISTICS FOR COVER PAGE 

Table 1.- Corn and oats: Supply on October 1, totel supply and supply 
per animal unit on fo11,wing January 1, and October - December 

disappearance, 1926-39 

Supply Oct. 1 Supply following 

Year Jan. 1 y Net Domestic 
:Per grain: exports :disappear-

Corn Oats : C{'lnsuming: Oct_.· ... ance To tEll Total . 
gj 3/ animal Dec. Cct .-Dec. 

unit 
1,000 1,000 1,000 1,000 1,000 1,000 
tons imuL tons tt'lns ~ toll§_ tons 

1926 79,099 14,879 93 J 978 53.719 .4o 183 4o ,076 
1927 79,335 13,716 93,051 51,126 ·36 41 411884 
1928 77' 216 16,550 93.766 52,766 ·39 343 4o, 652 
1929 74,742 14,06~ 88,807 h9,832 ·37 105 38,870 
1930 62,069 16,189 78,258 44,635 ·33 1 33' 622 
1931 . 76.815 14, 44o 91' 255 54,681 ·39 53 38,121 •· 
1932 89, 645 16,107 105,752 65.566 .45 160 40,026 
1933 78,007 10,579 88,586 51' 461 ·36 58 37,067 
1934 50.350 7' 696 5g ,Ol+6 30,624 .25 ~ -120 271542 
1935 66,327 16,203 82,530 52,732 .43 ~ -229 30,027 
1936 47,226 11,695 58' 921 31' 291+ -25 ~ -521 28,146 
1937 76,090 15,124 91,214 59 J 451 .1+9 207 31 J 556 
1938 81' 908 14,022 95.930 63,828 ·50 421 31' 681 
1939 89,041 12, 501 101,542 5/67,015 .49 y 296 34,231 

1J Farm stocks plus commercial stocks of corn and oats. gj Production plus 
October 1 carry-over. 3} Total st{'lcks Octcber 1. ~ Net imports. 
"5/ Includes stocks held by the Government in steel bins and at country points. 
7iJ Partly estimated. 

Table 2.- Cern: Quality of the 19)4-39 crops indicated by the percentages 
of the receipts of all classes in each grade 

Crep of Grade 

No. 1 No. 2 Nc. 3 N~. 4 No. 5 Sample 
Percent Percent Percent Percent Percent PerQent 

. : Corn - Percentage of DeQember-Februar~ receints Y 
1934 6 23 46 21 3 1 
1935 0 2 4 19 57 18 
1936 1 6 23 50 17 3 
1937 2 14 32 36 14 2 
1938 21 4o 27 9 2 1 
1939 gj 56 34 8 1 0 1 

Y Inspected receipts of all classew ~t repr-;-;E;ntativ~-~arket s in the United 
States. gj Percentage of December receipts. 

-· '· 
MAY ''-''4 .. JLJ: 

·, 



Table 3 .-United States stocks of grain, by quarters, 1926-40 
Corn 

: January 1 : Aoril 1 : July 1 : Octobsr 1 
Year. • C • . . C . . • C • . . C . . . om- . . . om- · · • om- • · · om- • 

Farm •mer 'al• Total • Farm • r . 81 , Total . Fe.rm •merc1.'al. Total. Farm • r "al' Total • c1. • • • me CJ. • • • • • • me Cl. • 

. . 
1,000 1,000 1,000 

bushels bushels bushels 
1,000 1,000 1,000 

bushels bushels bushels 
1,000 1,000 1,000 

"bushels bushels bushels 
1,000 

bushels 
1,000 1,000 
bushels bushels 

1926 : 966,505 l/39,057 1,005,562 528,227 !/32,279 56o,506 259,006 l/18,999 
1927 :1,463,041 36,019 1,499,06o 872,286 49,759 . 922,045 445,443 36,268 481,711 192,369 24,913 
1928 :1,42~L,T£5 23,7ta 1,453,516 703,353 48,273 752,126 286,494 17,650 304,1.44 35,306 6,894 
1929 :1,419,901 18,565 1,4J3,466 772,164 37.744 809,908 390,875 13,74o 404,615 143.~19. 4,421 
1930 :1,386,}90 10,513 1,)96,903 748.500 25,671 774,171 348,64o 7,049 355.689 131,477 4,855 

278,005 
217,282 
92,200 

148~340 
136,332 
167' 771 
270.333. 
386,321 
337,090 

1931 :1,133.65517,190 1,1SQ,845 633.537 22,167 655.704 315,702 8,175 323,877 162,185 5,586 
1932 :1,556,99612,664 1,569,66o 914,401 22,693 937,094 528,680 16,117 544,797 251,628 18,705 
1933 :1,858,461 30,633 1,889,0941,156,102 36,151 1,192,253 646,176 48,618 694.794 326,530 59.791 
1934 :1,478,8li9 7~.5~'0 1,549,389 866,905 66,314 933.219 438,743 38.312 527,055 273.287 63,803 
1935: 836,482 43,752 880,234 447,009 21,352 46S,361 207,770 7,491 215,261 61,655 3,421 65,076 

l79.547 
66,222 

1936 :1,410,901 7.657 1,418,.558 816,058 7.561 823,619 394,794 7,023 401,817 175.222 4,325 
1937 : 806,935 14,440 821.375 409,074 11' 323 420 t 397 155.115 6, 264 161 ,J79 6o, 571 5, 651 
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 

5W,832 1939 :1,819,710 52,644 1,8]2.~54 1,204,229 43.741 1,247.970 836.921 30,880 867,801 546,052 14,830 
194o :1,930,Sl4 45,8512/2,o4'6,6o5 

1926 : 
1927 : 686,942 47' 123 
1928 : 627.911 23, ~n5 
1929 : 763,257 17' 314 
1930 : 64o,94o 29,019 
1931 : 744,822 30' 896 
1932 : 653,8G9 16,810 
1933 ; 765' 502 26,443 
1934 : 457. 637 47' 229 
1935 : 350.204 23.384 
1936 : 770,393 42,863 
1937 : 482,158 36.372 
1938 : 698,431 25.827 
1939 : 69~. 69~ 16, 91~ 
194o : 59 ,68 12,05 

734,0~5 
5i 7,010 l/54, 237 
4o2, 755 33,481 

~51. 726 332,782 16,803 
780,571 446,041 14,003 
669,959 367,081 19,484 
775 .. 718 428,90! 18,213 
670,699 364, 75J.t 15,796 
791,945 469,393 24,195 
504,866 276,539 33,190 
373.588 208,928 15,656 
813,261 1!.93, 7~7 3~ ,205 
518,530 2S6,301 18,3713 
724,253 421,84o 21,141 
~2' 614 .· lJog' 543 12,622 

6.738 

0Rts 
571,247 227,537 [13-s-:768 266,305 s79,768 ;U50,194 929,962 · 
441,236152,279 17,686169,965 830,733 26,513 .857~246 
3t~9,585111,827 3,338115,1651,016,78517,5611,034,346 
46o ,01+4 l 77,046 8, 592 U55, 64o 850,465 28, 597 879,062 
336,565 143.385 11,028 154,413 978,873 32.928 1,011,801 
447,116168,039 7,525175,564 835,119 17,372 902,491 
380,550 142,230 10,657 152.937 977.762 28,395 1,006,657 
493,593 2o4.977 2S,43o 233,407 610,317 50,e46 661,163 
314,729 107,691 23.369 131,06o 454.726 26,271 430,997 
224,584 71.354 8,833 80,192 971,463 41,215 1,012,673 
531,992 246,952 . 31,463 27g,415 £79.957 50,973 730.930 
304,679 83,156 1,932 90,138 916,647 2G,593 945,24o 
472,981 196,065 6,g25 202,890 354,323 22,026 876.349 
421,165 184,377 5.695 190,572 765,227 16,091 781,318 

-""'-~"~~--t.•_s '<is.ibl~ g;'J:.n.clu.d.os 70 million bu.chels of corn held_ by the Government in steel bins and at 

~ 
0'1 

I-' 
[\) 
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T0ble 4 .-Feed gr~ins: Monthly averr:\ge :pt'ice per bushel at specified. markets 

-- Mo-~-t~--T- Chi_~.go·;·No:·· '3 _Ye!"low~9.!n J.[ :Buenos Aires, Yellow La Plata. corn 2/ 
----~ :m..9.:::TilJ937-38: 1938:::.3.9:I939-4o: 1936= 31:1937-3s: 1933-39: 1939-® 

: .C~".n.tfi : Cew. Ccn_ts Q_smts Q_ent..E_ Cente Cents Cents 
Oct •••••••• : 106.6 ··· 6G.l t~4.7 48.3 49.2 60.3 50.8 53·8 
llov •••••••• : 10~··7 53·4 '46.0 1.~9.7 45;.4 64.9 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 50.4 84~3 59·5 
Feb ••...... : 111.2 ·56.9 48~1 54·7 73·.7 53.8 
Mar •••••..• : 116.o 57·9 47·5 56.1 625.s 51.~.7 
Apr ........ : 135.0 ·5s.6 1~3~7 55.0 63.7 50.2 
May •••.•••• : 134.9 ·57.7 51.2 55·5 67.5 4s.4 
June ••••••• : 122.4 57.0 51.2 52.6 62·.3 50.0 
July ....... : 118.4 5g.7 43.0 55·5 64.3 46.9 
Aug •••••••• : 104.5 53.6 45.0 54.8 55·.g 46.6 
Sept • ••• · ••• : _lQS_CL__ 52 • 7 5 l+. 0 .5.2· 7 ?L 9 51. 9 

Av. 3) ... : 1"21.0 57·2 · 4-g.l.~· ; __};J.5_2.8 1+/ 66.8 .i/51.8 
: Chicr:go, ¥o. }White on.ts"1/! Minnoapolis,Ho. 3 barley 5} 

July ....... : 31•2 · 3CJ•3 25.6 2z:7 S5o2 70.7 46.7 l.Jo,g 
Aug. • · • ••• .: -4l.l-.3 · 30.3 24.0· 29.6 114.5 61.1 46.1 41.5 
Sept .... • • .: 43.6 32.2 26 .• 6 35·9 124.1 67.8 51.1 50.4 
Oct •••..••• : 42.1 31.8 25.4 34·5 122.4 69.3 47·5 50.1 
Nov, ••••••• : 46.o 31.$ ?.6·.3 }3.6 116.5 68.5 46.9 48.9: 
D·ec!t ••••• •• : 50.4 32.4 29.3 120.9 71.5 49.2 
~an ........ : 53.6 33·5 30.7- 124.7 76.9 51.2 
Feb~ ......• : 51.5 32.8 30:.4 12~-.·2 78-.4 49.0 
Mar. • •••••• : 51.2 · 32.2 30:.8· no.J+ 72.2 48.6 
Apr. •· •• • •• : 54.4 · 31.2 12.2· lll.~.-6 69.4 47•7 
May u ... • .. : 52.2 29.3 ;4.0· 103.0 66.2 50.4 
June ••••• .• : 48.0 28.4 34_.0· 76.7 54.2 48.8 

Av. 3) ... : ·42.8 · 32.0 ·. 23·.1 112.·2 69.4 48.5 
l/Compiled from 'Chic8.go" Daily "TrA.d!9 Bulletin. ?) Ne·ar futures cnmpiled ±'rom New 
York Journol of Commerce. 3) i'leil!,'hted. 'li)~ Simple av-erage. 5) Cc-mpiled from : 
Minneapolis Daily Marke"t Rccor·d. · 

Table 5 .-Feed grains·: \'leekluverog~i ce per bushd nt Fmecified m~rket.s 
· Corn : 08t s : B.?.rley : Wheat 

W : Chicago · !BuenosAires: ChicE·,gn :Minneapolis:Kansas City· 
eek . N 3 . . . 'nT 3 • . N 5 6' 
d d · 0 " 'Futures Y 'Futures gj ' ~~o. . • Nn. 2 · sJ · . 0 ' ::!1 

en e :~J.low_Jj : : : m1ite lL : :Dk.Bd.Winter 
--..!..:!:1916 :1919 !1933 !1939 !1933 !19~9 !19'i3 !1939 :1938 !1939 !19")8 !1939 

:Cents Cents Cents Cents Cents Ce!"'ts Cents .Cents Cents Cents Cents Cents 
M.£¥ May Feb._ !:Lml· · 

Nov •18: 47 49 · 51 52 51 1} 55 26 38 
25: 47 . 51 51 52 52 55 ' 27 39 

Dec. 2% 48 53 51 54 55 55 23 4o 
9: 51 55 . 52 56 62 55 . 29 40 

16: 51 56 52 57 61 54 29 41 
23: 51 58 52 5E 62 55 29 41 
30: 52 58 · 53 59 63 s'+ 30 1n 

: l93.9. 1940 19)9 l94o l.9l1 l94o lW l9_4o' 
Jan • 6: 53 58 · 53 59 64 52 · 31 · 1~2 

13: 52 58 53 58. 62 50 31 1~3 

53 52. 64 ~84 
so· 51· 62 85 
49 52· · 63" §}8o· 
50 . 55 '69 ?}89 
53 . 53 . 70 y 80 
54 57 . "66 §}101 
56 57 ... 74 ~99 

l.9.3.9. J: 9 4o . l9l9. 19 4o 
54 59. . 72" ?}102 
54 57. 70 94 

See footnotes 1 - 5 a·bove. 2/ Compil.ed from Kansas City Grain r,1arket Review. 
JJ December delivery.· y Sample grade Dark Hard Winter•: . 
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Table 6.-Byproduct feeds: Monthly average price per ton, be.gged., at 
apecified mru.•ksts 

t Standard bran, Minnea:eoli s . :Stend.ard. midd.lin~s, MinneaEolis • 
Month!1935- :1936- :1937- :1938- :1939- :Month : 1935~=1936- !1937- :1938- !1946- -

: 36 : 37 : 38 • 39 
. 4o . . 36 1 37 ; 38 : 39 : . . • . . 

Dol. Dol_!_ Dfllo Dol. ~: Dol. ~ Dol. Dol. Dol. 

July : 17 .to 25.75 25.25 15.00 14.70: July : 19.80 27 .4o 31· 75 18.05 17·55 
Aug. . 16.25 26.oo 18.45 13.~ 14.55: Aug. • 18.00 30o90 19.65 14.15 15·25 . • 
Sept.: 15.00 23.6o 18.15 l3.6o 20.90: Sept.: 17.25 27 ·50 19-75 14.80 21.90 
Oct. . 15.50 25·75 1q.oo 13.20 18. so: Oct • 16.70 28.05 20.50 14.6o 18.75 . 
Nov. 15-50 30 .lro 19.6o 15.20 21.00: Nov. 15.45 34.25 l9o50 15.20 21.30 
Dec. 16.05 32·20 19.30 16.6o 20. 50= Dec. 16.4o 3~·20 19.60 17.10 20.80 
Jan. 15.65 33·75 21.90 18.10 Jan. 15·50 3 .10 21.70 17.95 
Feb. 15.45 31·30 20.50 18.00 Feb. l5o50 32·70 20 ,1+5 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 : Apr. 17·55 37·90 18.00 22.45 
May 14.90 32.10 17.85 19.~ May 17.80 36.50 18.55 21.95 
June 17 .()0 24.90 16.10 16.10 June 22.20 32·50 19-75 21-30 

Av. :· 16~(~1 25,:-= )~~ 19 .. 56 16.11 Av. 11·33 3..2..!5.L2Q. 17 -18.QO 
: _c,-~j_t_Q_:':'.C'~!_.:2d m~'cJ-~emphis Sc~_{Q~~p_JJ).§.al, Chica.e:o 

No nth : l o·rc· 'l -- 6 :1937- :1938- :1939- Month: 1935-! l;l)b-! l~.37-! 1938-!, 1939-.. /,; )- ., 'J .5 \, -
:_lQ_ . -;,z . 38 . 39 . 4o 36 . 37 . .!_____3.6 . : 39 . 4o . . • . . .. 

Dol. J;!r 1-!. Dol. Dol. Dol. Dol. DQ_}_c:_ Dol!. . Dol. J2.QL. 
.Aug. 21.50 33o95 . 26.10 22.05 21.15: Oct. 25.6o 36.90 2f: .so . 24.60 28.30 
Sept.: 20.30 30·95 21.30 21.00 26.05: Nov. 24.4o 39,15 29o50 24.4o 32· 70 
Oct. 23.15 29·90 ·21.95 20.90 25.25: Dec. 25·50 4~.00 28.30 26.20 34·95 
Nov. 22.25 32·25 23.00 21.75 28.25: Jan. 25.15 l+ .10 30.00 26.30 
Dec. 22.20 ' 34.20 22.05 22.4o 29.50: Feb. 23o90 41.50 29. 6o . 24.70 
Jan. 21.20 34.65 23.25 22.65 Mar. 22.30 41.10 28.10 24.45 
Feb. 20.6o' 34·30 22.30 21.50 Apr. 23·30 47.60 26.00. 24.70 
Mar. 20.10 35·30 21.90 22.20 May 2l~. 80 48.35 26.30 26.30 
Apr. 21.4o ~0.15 21.4o 23o20 June 26.10 39.20 25,30 25.95 
May 21.55 4o.30 20.80 23.65 July : ~8.90 37-30 26.95 24.70 
June 22.50 34·55 21.25 23.05 Aug. : 4.30 34.90 26.15 25-70 
,July : 32.10 31.55 23.25 2L55 Sept.: 39· 70 34.20 27.00 33·70 

Av. : "22."4o 34.34 22.38 22.16 Av. : 28.66 4o.61 27.71 25·98 

Table 7 .-Byproduct feeds: Weekly average price per ton, bagged, at specified 
markets 

M m his Chic ('\ 

Week ended m~8R Fngs :Cottonseed meal: Soybean meal 
1936 . 1939 • :!:936 : 1939 1936 . 1939 . 193~ . 1939· . . I . . 

Dol. Dol. Dol. Dol. Dol. Dol. Dol. Dol. 
Nov. 14 . 16.oo 20.75 16.oo 21.00 22.25 28.50 24.20 33·20 ••••••• 

21 . 15-50 21.00 15-50 21-50 22~00 29.00 24.70 ' 33 ~20 ....... 
28 . 15-25 20.50 15.00 20.75 22·25 28 ·50 25-20 3a~zo ....... 

Dec. 5 . 16.oo 21.00 16.25 21.00 22~50 29.00 25· 70 3 .20 II • e I •• • 

12 . 16.75 19·75 17.75 19·75 22·75 29.00 26.20 34· 70 ...... " 
19 . 16.75 20.75 17.00 21.50 23o00 30.00 26.20 35· 70 ....... 
26 . 17 .oo 20o50 17.50 21.00 23.00 30.00 26.70 37 ·~0 ' ...... 

1939 194o 1m 194o 1.9.3.9. 194o 1.9.3.9. l9l±Q. 
Jan. 2 . 17·75 21.50 18.50 22.00 23.25 30.00 26.70 35· TO ....... 

9 . 18.50 21.50 18.50 22.00 23.00 30.50 26.70 35· 7° ........ 
16 . 18.50 21.25 17·75 21.00 22.50 30·50 26.70 34.20 •••••• t 

------· 
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Table 8- Ratios between the :prices of feed grains end :prices of livestock 
and livestock :products, by monthe, 1928-32 average, annual 1933-39 

Year : Oct.: Nov.: Dec.: --------------------------~--~--~---Jan,!Feb. !Mill'. :Apr. : Nay :Ju..'1.e :July :.Aug. : Sept:Av. 
----· 

Hog-corn ratio y Av. : 
1928-29 to 
1932-33 11.7 11.4 11.4 11.4 12.4 13.1 12.0 11.6 11.4 11.1 

1933-34: 11.0 9ol 7·0 6.9 9·0 8.8 e.i. 6.8 7·0 7·0 
193LI-35= 7·2 6.g 6.3 8.5 9·5 10.9 10.0 10.6 10.9 11.2 

10.8 1L1 1L6 

7-7 8.5 8.1 
13.413·2 9·9 

1935-36: l2o0 15.0 16,2 16.2 16.9 16.8 16.6 l5o2 15~t~ 11.4 
1936-37: 9.0 9.1 9·3 9.1 9.1 8.7 7.4 8.o 9.0 9·8 
1937-38: 15.2 16.2 14.1 13 ·3 14.6 15.8 14.1 14.2 14.9 14.7 
1938-39: 17 ·5 16.7 14.2 14.2 16.2 15.6 14.2 13.0 12.4 12.3 
1939-~:~1~0~"~2~12~·~0~~9~·6~.~--~--------~~--~~~~~--=-~~~~ 
Year : Jen.: Feb.:·Mar.: Apr.: May !June :July :Aug. :sept.: Oct,: Nov.:Dec.:Av. 

E$.9 8~s 14.1 
11.3 10.7 9·2 
14.5 15.8 14.8 
12.3 13.8 14.5 

Av. BeRf-corn ratio 2/ 
1928-32: 15.2 1tJ..7 15.0 lt:).O lt~.9 15.5 15.7 16.4 17.5 18.5 18.3 17•5 15.9 
1933 : 21.0 20.8 19.~. lt~.t~ 13.4 13·3 10.~ 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 15·3 13·7 14.2 13·3 l2o5 12.3. 9;~ 7·5 e.2 8,6 9.8 9·6 10,6 
1937 9·5 9.2 9·3 e.o e.3 9.9 11.8 13.5 13.0 19.3 19.9 16.o 11~1 
1938 13·7 13·7 14.6 14.7 15·3 16.7 18.2 19-2 19.8 23.1 21.8 19-9 17·2 
1939 20.1 21.1 21.7 20.6 1s.9 1g.o 19.4 20.2 1s.9 ?0.4 19.4 17.0 19.5 
Av. 
1923-32: 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
Av. 
1923-32: 
1933 : 
1934 
1935 
1936 
1:337 
1)~)3 

1:;39 

~------~--~--~~ 
Butterfat-feed r11tio :J 

31.2 29~1 29.4 28.1 26.4 25.4 26.2 29·7 32.4 37~6 
51.1 42.7 3B. 7 32.4 29.7 2g.1 21.9 20,4 22.3 26.1+ 
18.5 2tJ..o 25.5 23.3 23.4 20.7 19.6 u~.1 16.3 16.5 
13.9 22.4 19.9 21.4 13.1 16.g 17.6 19.4 21.7 23·3 
36,8 37.1 33·4 32.3 27.9 28.6 25.1 n.l+ n.o 20.7 
19·5 13.7 19·3 16.8 16.1 16.7 17.6 21.9 24.7 35·1 
35·3 32.1 31·7 28.7 27.0 26.6 27·5 30·5 30.1 33·0 
30·7 30·7 27·7 25.8 24.2 24.4 26.2 28.0 24.9 30.2 

Feed-egg ratio ';J · 
4.63 ~.oo 6.94 7.32 7·55 7.31 6.75 b.03 5·05 4.1·2 

2,21 4,36 5•03 6.31 7o08 8.54 8.90 7o92 6.14 4.27, 
5·32 6.22 7.oo 7.52 7.68 e.61 8.46 s.12 6.84 6.:0 
6.45 6.29 s.18 8.o2 7.3s 7.13 6.62 6.19 5.25 4.sn 
4,97 4.86 6.b6 6.89 6.50 6,24 7,49 8.21 7.6D 6.t:7 
8.32 9·77 9.86 10.65 11.93 11.56 10.39 8.59 7.0~ 4oe5 
5·31 6.g6 6.87 6.g4 6.17 5·32 5·30 4.53 ).30 ).20 
5.22 5.s6 6.o4 6.50 7.02 7.05 6.11 5·43 5.GJ 4. '~6 

38.1 38.8 30,3 
24!-9 21.7 27.2 
18.5 17.6 19,7 
31·5 36·3 21.6 
?.0 • 7 20 • 2 2 5 • 6 
4o • 7 42 • 7 21 • 9 
34.2 34.6 30.8 
31-2 29.4 27.8 

V :N\unber of bushels of corn required to buy 100 pounds of live hogs ba.scd ~1;=~~ the 
e:ver~ge monthly price of hogs and .of No. 3 Yellow corn, both at Chicago. Figu.I·es on 
h0 !' :::;rices prior to 1920 are general average hog prices as published in the Chicago 
D~~:;;·c:rs' Journal Yearbook; subsequent fi,gures were compiled from reports of packer 
nXYl. :::··~Jpper purchases, excluding pigs, SOWS, boars, extremely rough SO'.I/S, Or 
cri'Pl/Les. ?J Monthly avera.ge price of ":Beef steers from. th.::> Co:rn Belt, sold out 

, of first hands, at Chicago for slaughter, all grades", per 100 pormcls, dhidPCl. by 
monthly average price of No. 3 Yellow ·corn per ·oushel at Chice.go. 3}Average price 

·-.:Per pound for butterfat received by proclucers on the 15th of eB.ch month divic.ed by 
the, .. average price of dairy feed (mixture of corn, oats, b0rley, and cot ton seed meal~ 
~e:r P0'1llld~ ljj Average cost of poultry ration (corn 62 pounds, 11orheat 14 pounds, oats 
th'Pou.nds, barley 2 pounds, bran 9 pounds, and tankage 5 pounds) per 100 pounds in 
f 0 'tJni ted State-s, divided by the United States average price per dozen received 

o:r eggs by farmers. · 



/ 

Table 9.- Feed grains: Movement from principal exporting countries 

Exports for year : · E:;;.--port s as far 
as renorted Gommodi ty and 

cou~try :1933-34 :1934-35 :1935-36 :1936-37 :1937-38 . . . . . '1g38-~9 • July l !1938-39 : 1939-4o 
· - - · to · : !/ : !f . 1,000 1,000 1,000 1,000 1,000 1,000 : . 1,000 1,000 . . 

::r:."!.s'le1 s o'.li?hels bushels· bl.~ sre l_ s 't:F,:;~--,t;>1s. 1mshel_s: : ~ushels bushels 
:B)-..R:.i:EY, :ciXPOR?S: ?) 

9,886 17' 614 U!lit ed States •.••••• : 5.935 4,050 5,153 11,215:Jan. 13 : 8,786 2,991 
C ar-.:.c ... ;.l~1. ., • ~ ...... ~ ••••• : 1, 547 14., 1~53 h,882 15,880 14,014. _16, 537:Nov. 30 : 10,689 9,264 
Argentina. c .... ~ • ~ -~ •••• : 24,047 20, 6o4 9,276 1~ ,.,,.-~ 10,21:1 9,356:JaJlo 13 : '9'2) 3,522 -" ,c:.O) 

De.n".l't1e cEC' U.s.s.R. 27.707 7,870 41,090 26,305 19,983 26,oo5:Je.n. 13 : 
_,... 

3' 693 
. 22,3):J . 

Tot R.l " •.. a ••••••• : 59. 23'6 . 46,977 67,134 r.::h '6o3 J_;t 61,852- . 63,113: : 42 .15b_ _, 19 'l;-70 
OATS, :L?O~ T .S: ?) . . . . 

United_ St . .st.es ••••••• : 1, 405 1,147 1, 429 912 -12-,331 5,106:Ja..'1.. 13 : 4, l~95 1,108 
Csn8.:.::=.c. u •• C' •••••••••• : ·g;694 '18 '307 15,615 io, 690 . 8', 504 · 13, 738: Nov • 30 : 5. 74:5 7,782 
Argenti~a -~~~~···•••: 20,935 43 '721 10,072 25 ,03 1~ 28' 505 19,379:Jan. 13 : 8,506 14,201 
Danube and U.s.s.R. . 2,027 10 1,390 91Jo 16o 30;Jan. 13 : 0 0 . 

Total. ....... ~ .•..•. : 33,061 6),18) 28,506 37.576 49,500 . 35,-253= . 18,743 2],161 . 
:Oct .1 to: 

COP-N, E~:PORTS: 3/ . . . : . . 
United. States ••.••.. : 4,512 1,143 867 432 139,893 34,369:Jan. 13 : 17,033 . 11,222 
Dc_!lu"b~ [' :.1cl U ~ S ~- S .R • . 19,506 17,0S2 14,321 25,835 ._ 9,790 19,629:Jan. 13: 6,345 1,527 . 
.Ar ;:cn'c ina ~ ••...••••• : 230,191 244,427 297' 38'7 . l.!o1' 7·22 13 2, 49 5 -1 ~2, 8 69: Jan. 13 : 42,425 24,131· 
South .Africe_ ......... : ., '684 23,375 10,239 24,751 2},949 25,991:Jflne 13: 4,-973 "1,~63 

To t:11 ........... •.: 253,193 286,527 322, 31 1-~ 452,770 306' 127 222,858: . 70' 755 42,749 . 
CORN, Il:-?03.'l'S~ -z.l . . . 

~ 
. . .. 

Unite~ S~ates •••••.. : 333 36,955 21,096 103,670 1' 319 442: Nov. 30: ~ 59 98 

Co:mni~_ed.. f:com official and tra...<ie sources. 
1/ Fre:i i.--:d::u"rv. 
fJ Ya<:...r begi:n;ing July 1. 
3/ Year beginning October 1. 

hj 
p. 
'{1 
0\ 
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