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•PRELIMINARY -<1 ESTIMATED FIOUPES FOR CORN SUPPLY, IUO·IK 

U.l DII'AATIUHT 0~ AGAICUUUAt IUitEAU 0, AGIIICUL TUIIAl [COHOMICS 

CORN PRICES TEND TO RISE AND FALL WITH THE GENERAL 
LEVEL Of WHOLESALE PRICES, BUT LARGE CORN SUPPLIES TEND 
TO DEPRESS CORN PRICES WHEREAS SMALL SUPPLIES SUPPORT 
PRICES. DURING THE PERIODS 1921-25 AND 1933-38, WHEN 
THERE WAS LITTLE CHANGE IN WHOLESALE PRICES, THE INVERSE 
RELATION BETWEEN THE SUPPLY Of CORN AND PRICE OF CORN 
IS CLEARLY EVIDENT. DuRING THE YEARS 1926-29, WHEN CORN 
SUPPLIES WERE fAIRLY STABLE, CORN PRICES TENDED TO fOLLOW 
THE SAME GENERAL TREND AS WHOLESALE PRICES. 



STOCKS* OF CORN, APRIL 1 AND OCTOBER 1, 
AVERAGE 1928-32. AND 1933-40 
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fiGURE I -STOCKS OF CORN ON APRIL I WERE THE LARGEST ON RECORD, EXCEEDING THE 
LARQE APRIL I STOCKS OF LAST YEAR BY 150 MILLION BUSHELS, LIVESTOCK NUMBERS HAVE IN­
CREASED ABOUT 7 PERCENT OURING THE PAST YEAR, fEEDING RATIOS, HOWEVER, ARE MUCH LESS 
FAVORABLE TO LIVESTOCK FEEDERS NOW THAN A YEAR AGO, WHICH MAY TEND TO RESTRICT THE 
QUANTITY FED PER ANIMAL DURING THE REMAINDER OF THE MARKETING YEAR, PRESENT SUPPLIES 
AND DISAPPEARANCE INDICATE THAT THE CARRY-OVER 0~ CORN ON OCTOBER I, 1940 MAY EXCEED 
THE RECORD STOCKS OF LAST YEAR BY AS MUCH AS 100 MILLION BUSHELS, 

Average price received by farmers for corn, 
November - May, tot81 corn supply 
October l, end November-May index 
of wholesale prices, 1920-39 
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beglnniDg 1 farmers, 1 
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1939 21 53·0 
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GoverDment at country points, 
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T H E F E E D S I T U A T I 0 N 

Su..mme>ry 

Large April 1 stocks of corn indicate ano~her record carry-over 

of corn on October l. Tot81 stocks at th.'1t time may exceed the record 

stocks of last year by 100 million bushels. Stocks of corn on April 1 

were P.bout 150 million 'f:>ushels larger then a. year earlier, and more than 

500 million bushels above the 1929-33 April 1 average. Stocks 1A'ere un-

usually large throughout the entire Corn Bc:l t area east of tl:J.e Missouri 

River. Even after deducting from the tabu stocks corn S"!al.A on farms, 

farm stocks .in most of these States 1.vere much above average. Barring 

the recurrence of a drouc;ht in 191!.(), totel 19llQ-l1l supplies of corn will 

again be above the 192:3-32 avcra.ge. 

The supply of corn on April 1, e;.-:cluding 550 million -bushels of 

corn sealed end held by the Governme:1t, was consideraoly smeller than the 

quantity of unsealed corn on April 1 l9.st year, and slightly below the 

1928-32 average. Stocks of on.ts on April 1 were somewhat smaller then a 

year ago, but total stocks of corn and oats were considerably larger thM 

a year earlier and e.l so much above aver."'.ge. 

Prices of feed gre.ins ."nd feedstuffs h2ve C1.dv.:-nced rather sharply 

since the first of A~ril, apparently reflecting new developments in the 

Jfruropean si tue1tion and perhaps the late spring and lnck of moisture in 

large areas of the Corn Belt. Prices of 1"11 feed groins are now from 9 

to 15 cents per bushel higher than at this time lp,st year, with the 

gener:ll level of prices supported by larr,er livestock mJIDoers, a higher 
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level of business activity, Bnd a less· favorable growing season so far 

this spring thon a yeAr er>Xlior. 

Exports of corn have declined ~\harply £:ince the harvesting of the 

large Argentine crop, o;nd sm8ll eXportfl of cl.omcstic corn are probable 

during the summGr. The first officir·l e<:timato of the Argentine crop is 

434 million bushels, the second l11rw~st crop on record in shr.rJ:l con-

trast \vi th the unusually sm.-til crops of the past 2 years. 

F~~ED GRAIN Su"'PPLI:Fl S 

The total s11.pply of feed greins rtvr>-il,.,ble n.t the present time is 
not known, b'J..t [\. close in.dice.tion 'is given ·o;v April 1 stocks of corn and 
oatr;, vJhi ch normally :n1'1).:c up £'.bout 90 pcrc.:mt of the feed grein supply. 
On l~pril 1, stoclrs of the no grai.ns tot.:<lNl 45 million tons, o.bout 3 
million tons more tl'Jm a year ac;o, .:mel the lrr::;o~t April 1 tote,l in the 
J.~. years for vJhich records are av::J.iloble. The di3Pppeor."•.r..ce of corn 
and oats this yeRX d.urin1~ the period Octob·::r - March vJ.<).S C'.bout. 5 percent 
grer>.tor thon during the srune period last year, r.nd the lcrge st since 
1933-34. Tho disappe.:U'fu"1Ce in this p8riod ~~J8.s smdl·.~r t:1~:u1 in most of 
thG years from 1926 to 1933· The April 1 combined. supply of corn o.ntl oat: 
per f.J:'fl.in-consurning animrl l.L~i t on f2rms w<>.s , 33 tons, the seme as ~. year 
e8rlier, out much lr;rgcr th;m for rmy of the yeRX s from 1926 to 1936. 
See T[l.ble · 2 , pngo 12. 

RECORD CORN SL.PPLIE S 

Stocks of corn on hrcnd April 1, a.t the middle of the present me.rke' 
ing ye0r, indic~te tho.t e.. r·:;cord cnrry-ovr:r of corn is fairly certain 
next October. Stocks of corn on Anril 1 r:'lrtountcd to 1,415,000,000 
bushels, or about 150 million oushds laro'lr thn.n lr:1.st yc[\r, a.nd. more 
than 500 million bushels in excess of the 1g29-33 April l avorage. These 
large stocks of corn indicatr; that the Cm"ry-ovcr of corn Ht the end of 
the present rn0rketing year· me.y be around 100 million 'bushels lo.rger than 
last year. Even with ~t drought similnr to th~.t of 1930, 19ll0-41 supplies 
of corn would. be nef'r the 1928-32 average, and vri th A.. normol growing 
season supplies mo.;r be e:x:p0ctod to exceed 3 billion bushels. However, 
assuming that the 550 million bushels of aorn now sealed or held. by the 
Government will· be sealed at the beginning of the 194o-41 marketing year' 
the supply of unsealecl corn vrill be below average rmd much smaller than 
during the pr-~.st 2 years. 

:Pi stri qutj.on of :i\:oril_ l sto cl:s 

. April 1 stocks of corn wore made up of unsefl.lecl corn, Md 1937, 
1938, and 1939 corn scaled :md held by the Government. T8.bulations on 
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quanti ties of corn :l.n each of these poni t~.ons on April 1 are ~hot"''n below 
as far as reported. The figures for 1937 .m~d 1933 c::Jrr. resealed and 1939 
corn sea~ed may be revised slightly wh•m finF-11 t<:bulnJ;ions are completed. 
The total shown here does not include rtocks of privately own.ed corn in 
country elevators, for which stRtistics ore r.ot compiled. 

Corn: Distribu:tion of t:he l!.pril 1 stod:::s 

Stocks 
1937 
1938 
1939 

Position 

on farms: 
corn resealed 
corn re sccled 
corn ,sealed 

. . 
• ~ .............. . . . . . . . . . . . . . . . . . . . ................ 

Se::t.l eel on fArms •••••••••••••. : 
U11~~er~ed on fn.rmr; .... , .. · • • • • •• • (fl.: 

Scaled by fermers in country 
elevators •....................... : 

Commercial stocks •••••••••••••••••• : 
Held by Government : 

Steel bins ············~··•••••···= 
Country elevatcrs ••••••••••••.••• : 
Terminal elevators ••••••••••••••• : 
Subtermincl elove.tors •••••••••••• : 

Grand total •...•••.•...•••.. : 

'19' 
lL~l· 
301· . 

-- ·-~-;-,.-1----
Lt.] 

825 

12* 
2* 

1,286 

13 
40 

61 
15 

* It is c.ssU1:1ed that most of this corn is includ~d in cornmerciDl stocks. 

Despite the rather hea,ry disappearance of corn from fr-!Tms during 
the first. 6 months of the 19~59-40 m8.rketing ~rear, stocks of corn on f[<.rms 
.April 1 were unusually large throughout practicr•lly 811 0f the Corn Belt 
east of the Hi ssouri River. April 1 stocks in Minnesota were more t:!l.an 
four times as large as the 1928-32 avGr~.ge, and in Io1-.ra <md Illinois more 
than double this average. Even after deducting the total quc-ntity of 1937, 
1938~ and 1939 corn sec>led on farms, .April 1. farm stocks wer.c. much above 
:average in the eastern part of the Corn Belt. In much of the area \ll'est 
of the Missouri Riv-er, l?tocks of corn were. bclO\-.r this averc>.g"l. The follow­
ing table shows the stocks of corn on farms April 1, 1940, compared with 
those of last yeox wnd the 1928-32· aver.age .• 
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Corn: Farm do~lt;:s April 1 ---------·=- . -- ~~~-·--· --:: ·:~:~:~-~~-=-=:=~=1.910 .. _ ... : ~-·--

Sta-tre :1928-32 ·: 1939 :: 1939 . !1937 and: 
· ·: : . :: Total corn !193B .cor:n Unsealed 

corn , 
! :: : se<"led : rese~;W.e.=-d:;:_:~-:c'. ------!Mfl." bu~ -:-1f}i:-·-:;;~~"- ff if. 1Ju :- Mii :-'"bu 7 Ri f~-bu ._ Mil • ·bu. 

Ohio •••••••••. ! · 36 . 63 63 1 1 61 
Indiana • • .... : 46 73 84 7 · 2 
Illinois ••••• : 116 243 263 85 . 24 
Mi chi ga.n ~ •••• : · 6 . 19 20 1./ 
Wisconsin .... : 5 17 · 15 !/ 
Minnesota. .... : 23 68 104 37 11 
Iowa •••• • • •• ·: 137 317 . 385 1~-4 93 
Missouri •.•.• : 45 56 56 5 5 

75 
15).~ 

20 
15 
56 

1)-1-8 
46 

South Dakota.: 19 17 : 23 9 4 
Nebraska ..... : 73 61 ; 53 12 17 

10 
21~ .1:·: 

g Kansas ••••••• : l.IO 16 : ·12 , · .. , ... 1 . 3 
Total ••••• :-546'---·· --·-95o___ 1 i078 · · 301 . . lfD'"'"-----"'"7'"-:---. 617. 

l/ Mi~hig;n· ·67~-136 bu~'h-~:i:-;,;-·vii~~co-ns.~ri·-i2g,-6ol b1;;hel;-:- ----·-

Disa±m_earance of £.9.I:n. :Qelow e.vE,?rCl.f:Jl: ·::: ·. ·:.: · · 

During the period October-MI)fch the domestic disr:ppearrmce of corn 
totaled 1, 751,000,000 bushels compared with the 1928-32 average of· · · 
1,835,000,000 bushels. The nurnoer 9f graih;...conmuning tm·imal units·on farms 
this year was only about 1 percent :srn:::ll'er thaxr during this 5-:.vear period. 
The rate of disappearance per Mima;L w~\s a 1i tt1e below e.:verage, and about 
the sr:>me as during the first 6 mont)is o'f the· p·Fts"t· ·2 ma:r·keting years. 

Corn: Supply r.md disn;ppcarance 

: :19;:;8-:'32 ':_ 1937..,. 33 1938-39 1939-4o 
----------'-_;,;.;_'--~-----_:_:~~v2re.ge : ____ _ 

Item 

Supply, October 1 . . . . . . . . . . . . . . . . . 
Stocks, April 1 ...... ~ .. ; ....... : 

2,718 2,718 2,925 3,192 
874 1,114 1,264 1,415 

·~-----,--'--

Or.tober-M-['.!'ch clisappe.arance •••••f 1,84l-t --·1;6o4 1,661 1,777 
··l.oi'r~est1C!' ••••••• ··-··--''-~----~ 1,835 1,561 1,634 1,751 
Foreign •••••• · •••..• , ••.••• , .••. : .. ____ L_ ____ ~+j_ ·---__ 2:1 ___ --=2=--6 

Dorresti r. rii. flt'~PPCR:rPnce per ~im~ 
unit ( bushe"J.si ••••••••••••••••• ; 13 ··l __ · ____ )-2~·8 __ .J-.?•.!L ____ 12 .S 

Carry-over, Octo ocr i ............ : . 222 363 '573 
.April-September disappe:rrance ··~: 652 751 691 

Domestic ...................... : 6l.~9. 656 635 
Foreign .•....•........•......... : :._ ____ _2 ·9 5 · · 6 _____ _ 

Grain-co(surning ~)irrial · : . · · 
.units millions •••••····~···••: __ 1)8~-- 121.6 __ ~ __ _121!..1 

April-Sep.tcmber domestic di sn..p- : · 
penrance per animAl unit(bu.Dhe1s) 4.7 5·4 5·4 
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The domestic diss.ppea-r·mce per Ani~nal unit during the period April­
Sept'emoer this yecr may be sm:ller than during the same periods of the past 
2 marketing years, since feecU.nJ?; r0.tlos a.c·e much lefls favon1..1:lle to 1ive­
stock producers. Stocks of corn v:ill pro bc:'oly ·be around 100 million bushels 
larger on October 1, 1940, tl1::-n on October 1, 1939. 

During March the average price per bundredvmight of hogs at Chicago 
was equivalent to the price of only 8./3 bnshcls of corn as compared with 
15.6 bushels a year ago and. 15.s bushels 2 years ac;o. The Mexch average 
price per hundredv:eight of all gr1~.dr::s of slanghter steers at Chic.a.go was 
equivalent to the V8lue of 16.1 bushels of corn as compared '\<ri th 21.7 
bushels last ;roar and 1Lr.6 b11~1hols 2 years ago. The r~la.tionship bchJeen 
butterfat n.nd feed pricos in 1clorch '\<W.s e, little less favorable to dairy­
men than during the past 2 ;y-oars, and v.ro.s less favorable than average. The 
relationship of ogg prices to feocl :!Jrices in March wps much less favorable 
to poultrymen than during the past 2 y•3ar s. 

Dry vre'lthcr at harvesting ti:ne c>JJ.d an increased percentage of hybrid 
corn resulted in a 1939 corn crop of high quc>li ty. During t:C1e period 
Decembe.r - Mo.rch, gg percent of tho corn rec':ived at representative markets 
gredecl No. 1 or No. 2. In th,.o past, No. 3 has been conf'iderecl. a representa­
tive grade, but or~y 11 percent of the 1939 corn received durin~ this period 
grooecl No. 3, nnd only 1 percent graded 1To. 4, with no corn grao.ing No. 5 
or Somple. This compares VTith 59 percent grecling :Ho. l or 2 last yer:x, 28 
percent grading No. 3, 10 percentgr['.d.ing Ko. 4, ;:;nd 3 percent grDding 
No. 5 or Sc>.mpJ.e. The qudity of th::: corn in tl:s p?.st 2 yeors has been in 
m.::,rkecl contrast 1vith that ~n 1935, when only 5 percent of the corn graded 
No. 3 or better, and 73 percent of tho c.rop gP.dcd No. 5 or Snnple. In 
the years ,just prior to 1933 t::e bulk of the me.rl:et receipts of corn was 
within GTa.des 3 and 4. In 1934, 68 percent of the recciptR fell in these 
gra.des; in 1936, 75 percent of the. receipts; cmd in 1937, 70 perceat of 
t.he receipts. Ho1orever, o:nl:; 3c; percent of t:-w 1938 and 12 percent of the 
1939 receipts fell in t~1ese gr::u".Les. 

OATS Sli'PPLBS .AND DIS.APPEJ..R.A.NCE 

Stocks of ont s 0:1. April 1 totr~led 354 million b-~shel s, or 74 million 
bushels less then on April 1 l<:es~ year. For the months Janu;rry - M3rch, 
dir.a:ppero·c:mce cunounted to 253 million bushels, or 32 million bushels less 
thc,n in thi G period last ;p;:;or. Acsur1inc that tho April - June di sappenr­
a"loo per D'ain-consumin,c; ooimal unit will oe smdler than last yeer, totsl 
stocks 9f oo,ts on July 1 ma~r 'he around 50 !7lillion bushels less thEm the 191 
million bushols l;:,.st yee.r, and about -;;o million bushels below the 1927-36 
average. 
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WHEJl.IJ; FEEDING RJ!;DUCED 

The latest er:timate of the CJ.uanti t;y of 1'.7he'3..t to 'be fed from the 1939 
crop is around 92.0 million lJUshels, ~~ompAr3d with a revised estimate of 
126.6 million 'bu;oh8ls fed la:3t ~rpar. Less f:=wora:tle prospects for the 
1940 crop, which have aclvancocl wheG.t pric0s relntive to those of other 
grains, largely e.ccount for the reduction in the q_uanti ty of wheat being 
fed on tho farms. The q.u'Ulti ty of r·ye feel during 1939-40 is estimated at 
14.8 million bushel<J. 

PASTURE COUDITIONS AND .CROP PROSPECTS 

Conditions have D•2en somev·hat less favor:,:tble for pasture end for 
seeding and early growth of fc:eri grain crops than o. yof:<r ago. The growth 
of pns'tiure s in rno st of the North Contr[ll section W8S about 2 weeks 'behind 
schedule. Hertvy rains since li.p:dl 1, howe vor, in much of the area east 
of the Mi sr;ouri RiVL)r, prob::1bly jrnproved pasture conditions and replenished 
surface soil moisture. Th0 con•1Hion of pa.sturcs on April 1 in most of 
these Ste.tcs WPs below n.vera.gc ru1d considera'bly below tho condition last 
year. The condition of p2.stures is also less ftwornblc than a year ago 
throughout prr-'.ctj.cqlly [,ll of. the South, F.md in the South At12ntic nnd 
New Englanrl Sta.tcs. In most of this 11re:'1. pe.stu:re conditions arc below 
average. Th8 conclition of pastures wc-ts much less favorable than average 
in are?.s of Texas, OklnhomP., Knnse.,s, <md Nebraska. In the States west of 
the Rocky Mountains pn.stu:re conditions oro generr>lly better th;:m a ycflr ago 
ru1d r>.little above nvcrago. Th,; un:feyorable conclition of pF.'.sture this yero: 
an compored with a yoe::: :<.go is l<'r gely dl).e to the cold weo.ther this spring, 
which rctro'decl the 1:701;1th of f'.pring pastures rmd reduced the growth of 
small grain crops to bu usod for g:razing, 

The planting of oats has progressed rnpidly. In mid-April it 'I'TnS 

practicnlly completed in ~H ssouri, IUld plnnting operr.tj.ons were well under 
way -ns fc:.r north as ce:'ltrnl Iowa, northern Illinois, ru:d central Hebraska. 
Colcl_ wer•.thcr has retnrded the growth of oats Met other smct.ll grnin crops, 
IUld in some areas wmsur1ly low tempern.tures he1ve killed out po..rt of the 
crop, making reseeding necessiTy. Little corn had been plo.nted in the 
Cor::J. Belt 'oy A-pril 15, but much of the lnnd wns plowed in preparation for 
pl0nting. 

FEED GRAUT PRICES ADVANCE 

Nm'li' developments in the unsettled Europenn situation &e reflected 
in the prices of feed. r~r<'ins,which M.v:'.nccd 2 to 6 cents per bushel from 
the first to the micldlo of .A-pril. Unf.worrble conditions for the growth 
of spring pantures '1nd eorly roeoded f~ed crops mo.y htwe been a contributing 
factor. For the week ended f:~.pril 20 the price of liTo. 3 Yellow corn at 
Chicago wns 65 cents per bushel, 15 cents per b1.u;bel higher thM fl. yePIT 
ago; the price of No. 3 White oats ~t Chicago w~s 44 cents per bushel, 
11 cents higher thnn n year ago; and the price of No. 3 b~rley nt Minneapolis 
w~s 57 cents per bushel, 9 centa higher thrn a year ago. The European 
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si tuaHon and prospects for .the 194o domestic feed grain crops will con­
tinue to be the important factors affecting prices during the next few 
month~!'. 

Feed -price n compared 

A mid-April comparison of feed prices indicates that corn is the 
cheapest source of digestible nutrients, and soybean e.nd gluten feed meal 
afford the cheapest· source of protein. 

In the following table a comparison of feerl prices at Chicago is. 
shown on. the basis of the co:;t per pound of digestible nutrients and per 
pound. of· protein. Prices of feedstuffs va-ry mat,;;ria1ly in different areas, 
and tho comparison sho~m here does not necessarily hold for other areas of 
the country.· This comparison does not take into account differences in 
the p.<llatabiJ,.ity of these feeds or differences in the adaptability 0f these 
feeds for diff~rent types of livestock feeding. · 

· Prices Of feeds .at Chicago in April 194o .1./. 

Price 
Feed 

Cost per 
pound of 

: · Por Per dig-:?. stiOle 
bushel T)O'md nutrients 

------------~~~~--~~~==-------~· 
: Cents Cents Cents 

Corn, No. 3 Yellow ••• : 
Oats, No. 3 'lfuite ••.. : 
Barley, No. 3 ••.••••• :?) 
Grain sorghums, No. 2 : l/ 
Yellow milo 

Bran. ••.. , .•••.•.....• : 
Short s •.............. • : 
Brewers' dried grains : 
Gluten feed ••.••••••• : 

Cottonseed meal •••••. : 
Linseed meal ••..••••• : 
Soybean meal ••••••••• : 
Tankage • , •••••••••••• : 

·61.1 
1.~3 .4 
54-5 
77·3 

Per ton 
·DollMs 

26.50 
26.50 
25.00 
22.30 

)6.80 
33 .4o 
29.20 
47 .so 

1.09 
1.36 
1.14 
1. .38 

1.32 
1.32 
1.25 
1.12 

1.~4 
1.67 
1.46 
2.38 

1.38 
1.90 
1.45 
1.86 

1.86 
1. 73 
1.91 
1.37 

2 .llO 
2.i4 
1. 78 
3·33 

Cost 
: per pound 

of 
protein 

Cents· 

10.00 
8.74 
6.04 
3 .or 
5· 43 
5.46 
3·S7 
5.14 

·l/ Feed grains, average for week ended April 13; other feeds, daily price 
for April 16. 
g) Minneapolis. 
3} Kansas Oi ty. 
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EXPORT DEMAND 

The first official estimate of the 194o Argentine corn crop. is 434 
million bushels, indicating a crop next to the largest on record. During 
the past 3 months prices of corn in .Argentina have dt!clined to substantfally 
below United States prices. For the week ended April 20, the average price 
of May fU:tm·es for Yellow La Plata corn at Buenos Aires was 36 cents per 
bushel, 'whereas the price of No. 3 YcUo11r at Chicago averaged 65 cents per 
bushel. Latest information on the ·shipping rates reve·als that it costs 
about 55 cents per bushel to ship corn from Chicago to the United Kingdom, 
and 65 cents per bushel to ship ·corn from Buenos Aires to the United. Kin~ 
dom. The difference in the price of corn in ·Argentina. as compared with that 
in the United States much more than offsets this dJ.fference in shipping 
rates, and lnrgely accounts for the reduced e.;:ports of domestic corn.· 

Although uncertainties in the present si tuF.l.tion make it difficult to 
predict what the shipping rates will be during the coming summer, it now 
appears probable that Argentine corn will continue to undersell domestic 
corn in Eur~pean maxkets, at least during the next few months. Fairly heavy 
exports of corri._during the :Past 6·months nnve been 1a.tge'1Y. due to the small 
supplies of corn in Argentina following the short 1939 crop. Since Argentina 

... normally exports most of its. co:rn crop, Great Britain and other European 
countries may be- expected to depend almost entireJ:y on the large Argentine 
supplies for :their corn imports. 

' ' 

. ' 

Latest information on the corn crop in the ·union of South Africa 
indicates tha.t production may be Around one-third ·less th;:m the crop of 
104 million bushels harvested last year. Droughts in pr8.qti.cally .all of 
the corn-growing diStricts during Jr:r>:mm-y were largely respons.ible for the 
smaller crop,. Hail ·and insects in some locr-tl areas, 'however, were responsible 
for some reduction.· 

The OCC"J.p<:ttion of Denmark by Germ~.ny and the spread of the war into 
Norwa.y probarly ,.rill reduce eJqJorts of feed to ScAndinavian cou!'ltries sharply. 
ExporJcs of cc,rn from the United States to these countries are 'J'2l;,tJ.vely snall, 
but e~cports from other countries· are rel[:l.tively 11'\rge~ · 'The· S;';cl)::•C:-g: of ex­
ports of co:c-n Md other feeds to· Scandina.vir>n com~ tries~ thet:~~:"0f:e, ,.;ill 
me8n ·that f::;eds fc.v:nerly e:cported to Scr>.ndinavia v[ill bo avaiJ:P,ble for ex­
port'to othe:r cou:.1.[;:ties. l~s supplies of corn for :exp6rt'in".Ax·gentina are 
abundant, this shrink?~ge in export outlets for corn probebly will result 
in a.· decrease in e:.:ports from the .United States. · · · · · · · 



Table 1 .-United States stocks of grain, by quarters, l92frl..jo 

-----; · Jan. 1 : .Apr. 1 : July 1 : -~O~ct~.!_:!:.1 ____ _ 
. Year: ; Com- : T tal· : Farm : Com_-:- : Total : Farm : Com- : Total : Farm : Com- : T tal 

Farm ·a1: 0 l • ·a1.· · • er ·a1· · 'al 0 

1,000 
: : :nerxa · • mer~:a • • ._m CJ. • • : merc1. : 
~000-1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:bushels bushels bus.,.~els bushels bushels bushels bushels bushels bushels bushels "bushels bushels 
r Corn . 

1926: · 966,505 !/39,057 1,005, 562 52s, 227 J.)32, 279 5to, 506 259,oo6 !/18 ,999 27s~oo5 
1927:1,463,041 36,019 1,499,0to 872~286 49,759 922,045 445,41.!-3 . 36~268 ~!81, 711 192,369 24,913 217~282 
1928:1,424,775 28,741 1,453.516 703,853 48,273 752,126 286,494 17,650 304,144 85,306 6.894 92 200 
1929:1,419,901 18,565 1,438,466 772,164 37.744 809,9()8 390~875 13.7lro ®4,615 143.919 4,421 148:34o 
1930:1,386,390 10,513 1,396.903 71~.500 25,671 774,171 343,640 7,049 355,689 131,477 4.855 136~332 
1931:1,133,655 17,190 1,150,845 633.537 22,167 655.704.315,702 8,175 323,877 162,185 5,586 167.771 
1932:1,556.~6 12,664 1,569,66o 914,401 22,693 937,094 528,630 16,117 544.797 251~628 18,705 270,333 
1933=1,858,461 30,633 1,889,0941,156,102 36,1511,192,253 6lJ.6.176 48,618 691~.794 326,539 59.791 386~321 
1934:1,478,849 70,540 1,549,389 866,905 66,314 933.219 468,743 38,)12 527,055 27},287 6~.803 337 090 
1935: 836,482 43,752 880,234 44J,009 21,352 468,361 207,770 7,l191 2r5.261 61,655 3,421 6s:o76 
1936:1,410,901 7,657 1,412:,553 81o,058 7,561 · 823,619 394,794 7,023 ~~~)1,317 175,222 }4-.325 179,547 
1937= 806,935 14,440 821,375 409,074 11,323 420,397 155,115 6,264 ~61,379 6o.571 ~.651 66,229 
1938:1,673,221 36,164 1,709,385 1,071,120 43,227 1,114,3~7 6~,922 23,674 666,596 353,194 §.899 363,093 
1939:1,819,710 52,644 1,872,354 1,220,6o3 43,745 1,264,)+8 S}b,921 30,330 t67,S01 j46,052 14,830 g/572,882 
1940:1,930,814 45,351 ?)2,066,203 1,285,505 39.704..f/1,414,830 . . 

1926: 
1927: 
1928: 
1929: 
1930: 
1931! 
1932: 
1933= 
19}4: 
1935= 
1936: 
i937= 
1938: 
1939: 
1940: 

686,942 47,123 
627,911 23,815 
763,257 17,314 
6l.Jo, 940 29,019 
744,322 30,896 
653,889 16,610 
765,502 26' 443 
457 t 637 47 t 229 
350,204 23.384 
770,398 42,863 
482,158 }6, 372 
698,431 25,827 
695,695 16,919 
594,684 12,054 

. 1}. :Bradstreet 1 s visible. 

734,065 
651,726 
780,571 
669,959 
775.718 
670,699 
791,945 
504,866 
373.588 
813,261 
518,530 
724,258 
712,614 
to6, 738 

517,010 1/54,237 
1ID2, 755 38,481 
332.782 16,803 
446,041 14,003 
367,081 19,484 
428,903 18,213 
364,754 15,796 
469.398 24,195 
276,539 38,190 
208,928 15,656 
493.787 38~205 
286,301 18,378 
421, 8J.!() 21 t 141 
414~ 866 12 t 6o1 
346,16o 7 t 539 

ats 
57!,247 227,537 1/38,768 266,305 879,768 ;!)50,194 929,962 
41a,236152,279 17,686 169,965 s3o, 733 26,513 857.246 
349.555 111~827 3.338115,1651,016,765 i7.561 1,034.346 
46o,o44 177,048 8,592 185,640 850,465 28,597 g79~062 
386,565 143.385 11,028 154,413 978,573 ,}2,92£ 1,011,801. 
447,116 168,039 7.525 175.564 885,119 . 17,372 902,491 
380,550 1~L2,280 10,657 152,937 977,762 23,895 1,006,657 
493.593 204,977 28,430 233.407 610,317 .50,846 66l,1b3 
314,729 107,691 23,369 131 ,o6o\ 454,726 26,271 480,997 
224,584 71~354 8,538 80,192 971,463 41,215 1,012,678 
531' 992 246, 952 31 t 463 278 ~ 415 679 t 957 50.973 730 l 930 
}04,679 38,156 1,982 90,138 916,647 28,593 945,240 
442,981 196~065 6,325 202,390 854,323 22,026 376.349 
427,467 184,877 5.695 190,572 765,227 16,091 781,318 
353.699 

---- --- ---
gj Includes corn held by the Government at country points. 

~ rr 
'-0 

-~ 

j.... 
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Table 2.-0orn and oa.ts: Supplies on Octo"bsr 1, total supply and supply per 
Rnirnal unit on April 1, and October-March di ~appearance, 1926-27 to 1939-4o 

:_~Jmly_Oct. 1 :·ST1Jl2.lx~A£;il_:t,._IC-7""N~t : Domestic 
Yea.r : Corn : Oats) : Total : Total :Per ani- : ex:r;,orts :disappearance 

: &/ : 3../ : · : :mal un1. t :Oct .-March ·Oct .-March 
----: i:Ooo to:Q£? L_O_QQ-tons 1 ,ooo tons-L.Qoo :!lo'!l~·L,·ooo tO:ri.jl,-;oob tons :J.,ooo ton§ 

1926-27 79,099 14,379 93.978 32,877 ,24 374 '66.727 
1927-28 79.335 13,716 93,051 26,653 ~19 334 66,064 
1928-29 77,?.16 16,550 93.766 ')0,038 .22 1,104 62,624 
1929..,..30 7l.J,,742 14,065 88,307 27,362 o21 193 60,747 
1930-31 62,069 16,189 73,258 25,514 .19 27 52.717 
1931-32 76,s1~ 1L!-,ltln 91,?55 32;;~e 92~ 76 53,~43 
1932-33 : 39,645 16,107 105, "(5? 4J.,2?,0 .29 207 64,265 
1933-34: 78;007 10,579 36)j?6 31.,166 ~22 79 57.341 
1934-35 50,350 7,696 53,0W-G 16,707 .14 4/- 4o9 41,7t~g 
1935-36 66t327 16,203 32,530 31.573 .26 4/- 322 51,279 
1936-37 47,226 11,695 53,921 16,6li-6 ~ll.~ ~-1,16o 43,435 
1937-33 76,090 15,12 1 ~- 91,214 38,290 ·31 1,089 51,835 
1936-39 : zn,sc3 14,022 95,930 42,21+1 ,33 731 52,958 
1939-4o ; r:i_ 3J_!J77 12, 501 ___ J.Ol ~ ~1~~2/ __ 4.2.! _?]_~--- -~·}2_ ______ ]]__2 55,832 
Y Farm stocks IJlus cornmere:ic,l stocks of corn a1•G. oat;;. ?} Procluction plus October 
1 co.rry-over. }./ Total stocks October 1. ":±/ Het imports. 2/ Includes corn sealed 
or held by the Government at country poini.;s. 

Table 3.-Ratios between the prlc·0s of feed grains [-\llO. ,prices o;f live.stock 
_ _ and l~ve~stock -pro<iuc,~:_:_,__ "by mc!;_th~9?8-3.~-n~~:r_::~c:_~ rumu.a1 1937-llO 
Year : Oct.: Nov.: Dec.: •.hr1,: Fsb.: I·h•r.:. Apr.: ;.~,,:.Y. .~?une :July :Aug. : Sept.:Av. 

~-r~1928- Hog--corn ratio V 
29 to : 

~932-33: 11.7 11.1.~ 11.4 n.l~ 
19~7-38: 15.2 16.2 14.1 13·3 
1938-39: 17 I 5 16.7 14.2 14.2 
1939-%: 14.2 12.0 9·6 9-0 

12.4 13.1 12.0 11.6 11.4 11.1 10.8 11.1 11.6 
11~.6 15.3 14.1 14.2 14.9 14.7 14.5 15.8 14.8 
16.2 15.6 14.2 13.0 12.4 12·3 12·3 13.8 14.5 

-----· 
Yeor :Jan. :Fe-!:>_. . Ner.: . 

Av. 
1928-32: 15.2 1L~, 7 15.0 

1938 13·7 13·7 14.6 
1939 . 20.1 21.1 21.7 . 
194o . 16.2 15.6 16.1 . 

Av. 

8.9 g,g 

t:-Qr.: M_ay_.i_Ju:q_~--..!Jlill_: /1-u.g.~Sept.: 0Qb_: Nov. 
Beef-car n ratio ?) 

15.0 14.9 15.5 15·7 16.4 17.5 
14.7 15·3 16.7 16.2 19.2 19-3 
20.6 18.9 18.0 19.4 20.2 13.9 

Bu.ttrjrfat-fccd rt'.ti~-3}-
28.1 26o4 25.4 26.2 29•7 32,4 
26.7 27·0 26.6 27·5 30-5 30.1 
25.3 24.2 24.4 26.2 2g.o 24.9 

18.5 13.3 
23.1 21.8 
20el~ 19.4 

37·6 33.1 
33·0 3t+.2 
30 ·2 31.2 

:Dec. : A.v! 

17·5 15·9 
19·9 17·2 
17.0 19·5 

192&-32: 31·2 29.1 
1933 : 35·3 32.1 
1939 : 30·7 30-7 
194o : 29...!l+ 2G ·.l 

~~;3-32: 1~. 63 6.oo 6.94 7.32 7 .-5~8-~~~f--g- 6~~~0 t.o3 5.05 4.12 3 ·33 3.32 6.2l 
1933 : 5.31 6.96 6.87 6.91+ 6.17 5.82 5.30 1~.53 3·cm 3.26 3.03 3.50 5·5t 
1939 : 5o22 5.36 6.04 6.50 7.02 7•05 6.11 5.!.~3 5.61 1~.63 4.2!.~ 5•57 6.0 
194o : 6.49 5·93 7-34 -
For footnotes see Feed Statistics Supplement of February 2B, 194o, f/ !,e.g;~-
?} page 43, 3./ page 44, ond ':iJ :page 45. 

29.4 
31.7 
27·7 
26.5 
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Table 4.-Corn: Nonthly farm prir::e pE';r "bushel in tl-J.e United. States, 1930-1~0 

:Cent~·Cents--Oents_ Cents Cent§. CePt·;-·ce;.-t;-Q_E;g)ti'-9-.:~ts_ Cent~ Ce~ts Cents Cents 

'1930 
1931 
1932 
1933 

. . 

. . 
: 

1931~ : 

81.9 66.3 
33. t~. 36.6 
21.6 19-~-
33.8 4D.6 
76.7 75a 7 

64.9 61.7 58~6 
34·5 33·7 32.lJ. 
13.8' 19.1 19 .1~ 
42.0 43·9 l+5· 6 
85·3 85o~'. 34~5 

57·5 57·7 ~6.3 53-~ 54.0 5o!g 43.2· 59.6 
32-2 3l.lJ. ;o.1 ?9· lj. 29-9 . 30.2 28.0 32~0 
~20. 6 28.2 33·9 )-J-,').2 55. 1+ l..j.g.g 46~5 31.9 
47.1 1J.7 .l )j.g. 6 56.0 j9.2 72·7 77-4 52.2 
?52.7 85.2 gl~ .s 82.4 ·30.3 78.0 81.5 ~3·3 

1935 : 71.8 56.4 5.3·0 53o~ 55·5 56.4 57.2 fD.o bld eo.2 103.7 lOl~. 7 65.5 
1936 : 97·9 94.6 95.6 100,6 103.6 105.4 119,1 121.2 117,2'118.1 102.6 93·9 101~.5 
1937 : 58·9 1f6 .0 t~g. 5 52.2 51.7 51.3 52.7 52.7 52.3 53.7 4b. 5 4?s.o 52.0 
1936 . 41.9 ~-0.0 l.!-3.1 l1.5.1 l~3o9 l.J-4.)~ 1~5.1~ l.J-8.3 49.9 47.3 45.7 56·2 50~4 . 
1939 . 47.6 46.8 50-3 53·2 5h. 7 56.o ?)56i3 . 
~) Crop yea:r averages by States, weighted by pr-;;Ciuction,-· to obtain v;eighted 21verages 
:or the United States. gj Preliminary. _ 

Table 5.-0.:J.ts and.. b:,.rle;,r: l!;onthl:r _average price per bushel in the 
Unit::d. Stdes~ 1930-l.JD 

Yr be• · · · · ' · " · · . • .... July: .Aug.: Sept.: Oct.: Novo: Dec.: Jfm.: Fob.: M2r •. g1nn1ng 15 · · • . . . . . . 
' : 't1ltd. 

.Apr.: May : Jm:te . . : nv. 
July : : 15 : 15 : 15 : 15 : 15 : "15 : 15 : 15 : 15 : 15 : 15 : v 

------- .. -·-·-- ----- ---- -- ~-- -----
:Cents Pents Cents Cents Q_ents Cent~ ~Lents Q.;smts Cents Qents Cents Cents Cents 
: OMS 

1930 33·1 '35·7 )6.1 34·7 31·5 32·3 31.1 30-7 30.1 30.2 26.6 
1931 23,3 19oS ~ 20.0 20.1 23o2 23.0 22.7 22.3 22o8 22.3 !1.8 
1932 : 17.5 14.s 14.4 13.1 13.1 13.0 13.4 13.3 13.7 11.0 21.7 
1933 : 39.1 32-2 32·3 27·9 31.4 31.4 )2.5 34.1 33·9 32.6 32·7 
1934: l-1-0.6 1~5.3 50.3 50.5 51.1 53·9 54.6 54·7 54.1 53·5 49.3 
1935 : 32.2 26.9 25.S 27.0 25.3 2~.~ 25.9 26.6 26.7 2~.4 25.1 
1936 : 35.2 1~3.0 Lf3·5 43.1 411.~2 l+s.ft 52.1 5)· 1 52.5 54.6 53·5 
l937: 42.5 28.5 29.0 2B.S 23.7 29.1 )0.0 30.0 2q.4 23.3 27.5 
193S : 24.0 20.3 21.8 22.1 22.5 24.4 ~6.3 26.2 2~.9 27.4 29·5 
1939 : 26.5 25.4 31.5 30·) 32.1 3t.7 36.3 37•7 3G.6 ----. ··- --- ----·- -:3illiLEY- -·-

26.1 32·2 
19.8 21·3 
23.1 15·7 
33·9 33·5 
41.9 48.0 
24.3 26.3 
48.1 44.9 
25·3 30.1 
29-9 23·7 

?)3P.·~ 

1930 : --40.o- tf3-~6 45.3 Lf1.9----_)s.3-·3i~s36.6 35·3 34.4 ~~:2 35.5 32.6 4o.5 
1931 : 30.0 28-9 30-9 31.6 35·5 35·7 35·7 35-8 37·2 37·1 33·7 28.7 32,8 

11932: 24.6 21.1 20.1 18.2 20.1 1S·3 1S.4 17.9 12.3 23.4 29.9 23.3 22.1 
19~J: 1~7.6 4D.? l1-2.0 40.7 ln.6 4o.6 43·7 l.~L~.7 43·7 42.5 42.2 50.9 43·5 
193:+: 52.6 63·5 78-2 75·5 75·'3 79-7 '30.2 79-2 76.0 74.4 66.0 55-0 63.6 
193): 111.2 35.1 37·3 39.1f 37.;:; 37·5 38.6 39.6 39·7 33.6 37~1 37.0 37•8 
1936: 56.1 S1.J G2.6 G4.2 S2.7 36.1 90.4 9~.4 89·9 90.0 ~6.1 71.4 78.4 
1937; 61+ .. 4 52·2 52.8 5?..0 50-7 50.3 54.0 ~h.g 52~9 50.4 49.0 42-9 54~0 
1933 : 33.9 ~4.~ 35·3 ~6.1 3~·7 36.~ 3S.O ~7.6 38.0 37·9 39·2 39.4 36.6 
1939 : ~5 .. 1=1 34.5 42.8 i-1-2.2 42.~~ 4).S l~5.9 46.1 46.1 ?}40-.l 
~V, C:rop- ye~ average pri ces~-yStat~-;--~~ighted o;r production to obt::un weighted 

0 erages for the United States. gj Prdiminnry. 
om:piled from reports of the .Af,Ticul turcl Marketing Service. 
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Table 6 .-Feed -~~:i_ns~_Qnth}.y -~~ge pri.::_e __ :per~ls~l ~~_3.pecified markets 
~Ionth : _ 0h.i£.2f..:Q_,_]'Q_~_3. l.§.U...Q.L<:Or1JJJ_:13ue6:s_Aiz:e.Jh Ye11Q:W Lal?J.ata_QQ.ci1iZ 

-~----- : 193 6-3 7 ~- ;J,9Jl_-:-Jll:J3J_e_-:.33J.19J9.::1±0L19.1.::Jli.l9..3l=J~: l9 .. \~U933::: .. ®_ 
:CeX1_tf;_· _ .Qsw.J...§. Q_ent12. CeDJ...§. ~nts QjJ~ts. Cqnts Cents 

Oct •••••••••• : 106.6 66.1 4W.7 l!-6.3 49.2 6o~3 50.8 53·8 
Nov~ ......... : 104~7 53·4 ll6.o l.~9.7 45.4 6L!-~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 5.8.5 50.4 84.3 59·5 47.4 
Feb! ••.•••.•• : 111.2 56.9 48.1 57.6 54.7 78•7 53·8 39·2 
Mar •••••••••• : n6.o 57·9 t~7.5 57·9 56.1 6s.s 54·7 35.6 
l.pr • • • • • • • •. • : 13 5 • 0 50 • 6 48 • 7 55 . 0 . 68 • 7 50 • 2 
May • • • • • • • • • .: 134·9 57.7 51.2 55·5 67 ·5 48.4 
Jl.ln8 ••••••••• : 122.4 57·0 ~1.2 52.6 62.3 50.0 
Jl.lly ......... : ne.4 58·7 l:s.o 55·5 9+.3 46.9 
kg .......... : 104.5 53.6 1<5.0 54.8 5~·8 Lf6J6 
Sept. • · .•.••• : 105.9 5~·7 54.0 55·7 51.9 51.9 

Av. 3} •••• : -12l .a···-- 57. 2---- --tlg. 4 - .. '!JJ 52·~-E--1j]'6(). 8 ~-...-,5o::.:1::..:.~8----
: Chj,_q_~gp, :Ko ~=I-~ri;i te. oa:.t~s_JJ·--H~mleapol(s..._:ifu :-yb"Btie~/ . -: 

July ••••••••• : 37·? 39·3 25.6 . 2B.7 85·2 70.7 11-6.7 lt0·8 
Aug •.•••••..• : ,h4.3 30·3 2l~ .• o 29.6 114.~ 6L1 46.1 41.5 
Sept ......... : 1~3.6 32.2 26.6 35·9 124.1 67.S 51.1 50.4 
Oct. • •••••.•• : 1~2.1 31.8 25.1+ 34·5 122.1~ 69.3 47 ·5 50.1 
Hoy .......... : 4f;.o 31.3 26.3 38.6 116.5 6e.5 h6.9 48.9 
D.ec .......... : 1)0.1+ 32.4 29·3 ~Oe3 120.9 71..5 49,2 52.0 
Jl¥1 .......... : 53.6' 33·.5 )0. 7 42.4 121.~. 7 76.9 51.2 55·1 
Feb. ···• ..... : 51·5 32.8 y:;.4 42.9 124.2 7~.4 49.0. 54.1 
Mar •••••••••• : 51.2 32·2 w.3 43.0 lJ.O.l~ 72·2 4s.6· 53.0 
Apr .......... : 51L.l.~ 31.2 ~2.2 · 1ll+.6 69.4· 47·7 
Iviay .......... : 52.2 29.3 3t~.o 1o;.o 66.2 50.4 
June ...... ~ •• : 48'.0 26.4 j4.·o 7t•7 5J.f.2 hg,g 

V t~i~f;·;;:: ct~o ~~:~ul~~-0l=~~~~co~ed from New 
Yo::::-k Journel of Cornr:1erce. 3) Weighted. 1jJ Simple av'0regc. 5/ Compiled from 
Minneapolis Doily Market Record. 

----
100 

97 
105 
1o4 
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July 
~g. 
'sept • 
Oct. 
Nov. 
Dec. 
Jen. 
Feb. 
l~ar. 

Apr. 
I~ay 

June 
Av. 

Month 

Aug. 
Se:9t • 
Oct. 
lqov. 
Dec. 
Jan. 
J!,eb. 
Mar. 
Apr. 
Ma.y 
June 
July 

Av. 

Table g .-:Byproduct fee-ds: ~~orr:;rJJ;-r a'rer 11,;e n:rice per ton, ba(';ged, at 

17~6o 25.7:5 25~25 15.oo 1)~.7Q:J.1l;r 19.eo 27· 1 ~-o 31.75 13.05 17.55 
16.25 2G.0o 1e.1~5 13.110 14.55:.L,1~T~ J.g~oo 30.90 19.65 11~.15 15.25 
15~00 23.S0 1~.15 J-3.60 20.50:8e:pt. J.7.25 27.~0 19.75 ll~.m 21.90 
15.50 25·75 1S.OO 13.20 J.SS.W)~Oc'j• 16.70 2~.05 20.50 14.So u:.75 
15.50 30.lto 19.60 ·15.20 2l.OO:rrrv-. 15.:~5 3l+.?5 19.50 15.20 2l._30 
16.05 3:::-.20 19.30 16.Go 20.50:D'Jc. 1t.:m 33.?0 19.6o 17.10 20./:W 
15.65 53· 75 21.90 18.10 21.2-~j: J,~n. 15. 50 31t.:_o 21.70 17.95 21.10 
15~45 3L~30 20.50 13.00 21.90:F'eb. 15.50 32.70 20.t1.5 1~;.00 21.25 
15d0 33.1+5 20.35 19.95 22.6o:Nar. 15.~0 =~50:'.5 20.05 20. 1-10 21.75 
17.55 y~.~-t5 1e.25 21.95 :.A9r. 17.~5 37.90 1~~.co 21.:.1~5 
1l-~.9o 3?.1o 17.~5 19.l.to :M.:.y 17.~~0 36.:-;o 13.55 21.35 
r(.OO 21: .• 30 16.10 16,10 :J1me !_?!':::..2~ _ _l?·~---1].!]_5__?~~.2C:_l __ _ 

: 16:oi _-i~s~~-~~ 12_ :-~!~---! -~ ~71== Av. : J}. 3) _]_~~52_ 20 _-li_ 10. ~~---
: __ Qo t_toD''>?'~d. _ _in_Qf.J..s _ _l·~.Yi.!!?1l4_;3___ _ : : ____ Sg;yQ.tJ?i1_Jnc.<_>J-L .. Q.4J.9.£f:O 
:1935- : 19?6..- : 19.~·7- n93;.;~ :1939- :;:~onth : 1935·- : 19':).;.. : 19:';7- :1938- :1939-
: __3_§_ _ _;_ ___ 2.1 _____ ~ __ _3_~----·: __ 19 ___ ~--J..~.-= : .. _~-)6- __ ; _____ ?~7_: __ ~.?~ _ _;_ ___ _39_:_~--
: Dol. Dol. ~Q~l,,._ J>:J.--!.. :Uu~.:..!.. : Dol_~ ~oL_ Dol. J2_ol. Dol. 

21.50 33·95 26.10 22.05 21 R::ll: (' '.!t 0 25. 6o ? r::. r;o 23.(30 24.60 2s.3o 
20.30 30·95 21-30 a.oo 26.0:1: F0v. 2t~. 40 39·15 29.50 21+. 40 32·70 
23.15 29·90 21.95 20.90 '15 2-:::·!)~,.. 25.')0 43.00 23 .r:o 26.20 34·95 c::. • ·" • ...... './. 

22.25 32·25 23.00 21.75 ~S .2~: ·Jan. 25.15 l.!4.10 ;;o.oo 26.30 33·90 
22.20 31J..20 22.05 22 .llQ 29.50:Feb. 23 -?0 ta.so 29.60 24.-70 29·95 
21.20 34.65 23-25 22.65 30.10:r-~"'r. 22.~0 41.:.0 26.10 24.1~·5 30.45 
20.6o 34-30 22-30 21.50 29 • 00 ~ _,:, :Jr • 23·30 )_l-7. ~0 2 1.;.oo 24.70 
20.10 35..-::\o 21.go 22.20 30 • 25; ;,: ;_;v ~2l.: .• -·~0 hB.?5 06 70 26.30 '- . _: 
21.1~ l.t0.\5 a. ~!0 2~.20 : J~::i...,_e 26.}.0 39!20 25. -)o 25. 9~5 
21. 55· 4o. ')0 20 .oo 23.65 :J.:.ly -.;~;.go 37 <~O 2t.35 24.70 
22.50 ~1~. ~·) 21.25 23.05 : .J.~;lg. • l!-4. ~0 34.)0 26.15 25-70 _, -- . 

: 32.10 ~1.~~ 2~.25 21.55 : Sept • : <;g.j() ~J~ .• 20 27.00 33.70 . -2;-· 4c)7h <;-h ')~---) g . 22-:1.6 _____ 
~~-\.v • : 28-: 5i~--r~-:r:;1 27-71 25.~6 • c... • ) ~ ".J c~ • _ , 

---'--------------·_ .. _________ ------------- -··-------------.. -----
Table 9--BYJ,roduct fr,eds: Avc:·"·t~e price pc>r ton, bnggod, at 

--------------- F~S:ifie~~ m 'J:! . .'l:·J t s _____ _ 
Date : ____ ____Kil'[•.ie_£!2_Qli_~------- _____ : __ ~l.e:~lJl]}_'i,_~ _____ : ______ Chj,_c,,_go __ _ 

: St.md~·d 'tr::ut : Standprdmidd.l.in-<::"ts Cot·ton~•>:::i rr·::-:-,1 : So-.r·nes•l me-<:t,l-"'---
·------·....::~2£T.. l 01 ~0~ _i93_9 ____ l9 LLo . -i-9-39 ___ 1§: iU·--i3.~:~-9 ---: 19~o -

Mar, 

Apr, 

13 
20 
27 
5 

12 
19 
26 

2 
9 

16 

Dol'!.. Pol. Dol_~ Dol. Dol. !'ol. :Pa~~ g,o1..!.. 
17.50 ?.2.00 17.50 20.00 21.50 2:.50 2t1.70 28.20 
18.25 22.50 13.25 22.00 21.50 30.25 24.20 30.20 
19o0l) 22.00 19.00 ?1.50 21.50 30.50 2),~•70 31.20 
19·5') 22.')0 20.00 21~00 22.00 30-50 ~)5.?0 51.?0 
19.00 22·75 f ].q·75 2_2.00 22~00 30-50 24.20 31.?.0 
20.75 22.50 21.00 21.50 22.00 23.)0 ?t~.20 30.1~5 
20.50 23.25 20.75 22.50 ;?2·;75 ::w.5o 21.1-.20 28.95 
20.00 24.00 20.25 23·75 22.50 30-50 2}.70 29-20 
21.25 24.75 22.25 25.00 23.00 3().50 2i·~·70 29.20 
22.50 2~·-50 23.25 ~~~-l-.50 23-50 30·75 25-20 29.20 

__ 2_.3 ___ 2_4_._o_o_ 24.50 24.oo 24.75 23.75 31.00 25.20 30.20 
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Table 10 .-Feed gTains: Q,uali ty o: t\·2 193l1-_39 c:.·ops intli cated. by the 
percent8.17,es of thE:) receipts oZ all cJ.asfJes in ea.ch srrade 

Crop of 

1934 
1935 
1936 
1937 
1938 
1939 

1934 
19)5 
1936 
19)7 
1935 
1939 

1934 
19)5 
1936 
1937 
1938 
1939 

----.. -·--·----· -- --~~~~(~--~-- -·---- __ .. __________ . --· 
No. 1 

. . ' . 
• lJ<J. 2 ~To .. ;; ho. lj • No.5 • Semn1e . . . . . . . " ' . . 

Fer cent :~£.eei:}]~-~-:Q01I ____ 5\r,;q~~t ~ :L~Jrce)it ?e.rccnt_ 
.9.9t:.!L:::.__!'e:c·ceilt~£~ .. .QJ__2_ec'"mb.Jr-~::1_u..J:..:_:;.h__£..;3..Q£iJ.? t s Y · 

6 23 48 20 2 1 . 
' 16 0 l 4 22 57 

1 6 26 47. 15 3 
2 !3 33 37 13 2 

18 '-11 23 10 2 1 
37 51 11 1 0 0 

Oats_-:: __ Ft~r.Q.~:n.t.M'.? _ _qf __ J!J,ly_:-S•"Utf?mb~_r_rec~i.2t s Y 
11-~ 

2 
17 ,.., 
-'-I' 

6 
4 

21 
6 
7 
3 

11 
q 

15 26 23 . 22 
12 1n ):!_ 6 
30 32 i6 5 
1~,2 ~l g 2 
27 L:..,_ 22 l+ 
23 . 33 24 . 11 

J3a;.~J-8v-=_Pe{::cg]l~-"'P'8 of__~_:pJ.;z-_:Septer:J.-i)er _receilJts Y 
33 ;9 ;j. 1 2 
6 36 ?7 20 5 
8 52 22 s 3 
8 ~~7 27 13 2 

14 s-. ., 12 lt 2 
22 Go 7 1 1 

l/ Inspecte(l r,>ceir:d;-3 of all-cla~~so-;-;:t-r-~pros~nt~~-ti_:;;-mDri~ets in the United 
States. Oompi:.8c1_ from reports o':.' t:·w ~1\.gricu~- tura.1 Harketing Service. 

Table 11.-Corn: Area secd.e1, area h9.l'V·2~tr~d, arc. procluction in Argentina, 
1927-l.JO, with exports o_-,.rring tho fo1lo·.ving season 

-----··--------· ··--~---- -- -----~---.;------------------ -----· 
Year of : J:rea : ,Ar,:a : Production :E~::-ports during 
hGrv88t · : seciecl V h?...rvested ___ : fol_1o,~int.L_S~8.S:?.!:._gj - --·· -----,--- --- --·- -----·---- ----

: 1,000 ac:;:e..§. 1,000 aercs 1,000 1IJ.lshs-1s 1.000 bushels 

1927 
1928 
1929 
1930 
1931 
1932 
19:53 
19)t~ 

1935 
1936 
1s:n 
l9)g 
19'59 
19i.JO 

10,599 9,06o 320,843 
10,739 8,999 311,597 
11,231 9,026 2')2,Li-O~ 
::; , 955 10, 42r< 2?:C, 617 
j_-z;n6 11,577 h19.ht:1 
14,463 9,51e 299,329 
14,539 9 '373 257' 761 
16,0~,6 10,161 2~)6,913 
17 ,36~ 14,091 1+51, 9l'J 
18,:;;5)-1- 12,650 395,69)-J. 
15,973 11,929 359,615 
15,)18 7,30S 174,163 
13,096 8,653 191,4S5 

289,3)4 
2~+6, 21.10 
209,5)2 
206, 4:~1 
yq, 759 
250,712 
209,373 
209, 5l.~1 
311, sg2 
352,316 
270,027 
115,521 

3} 1J2,962 
rr, 791 _ ___;;4 3 l+, 11.~9:__---,---_____ _ 

lJ Dur __ i_n_g __ t_h_e __ f_al_l __ o_f· th_e __ p_r-eceding ye~~-g/-Apri1- M<xch. 3/ Preliminary. 



Ta"tle 12.-Feed grains:. Kove::1ent from principal exporting co-u.::.Ytries 

Exports for :'rre?r Exports. as far 
Co,:liT:O·~:i t:r end 

COll.!.ltry 

--------------- _;_ ____ e.§_l.':'=>POT_~Q_ ~---

:103J..,·-3)J_ :1r~4-':\) :Jo~~=;_)6 :l9J~c:;_~7 :19)_7_-;;g :lq~c;-:;g : Ju.l.y·l :l))S-39 : 1939-40 
• ./ • . - ../. • .) .-' ./ - • - • .J • - ../ -.. • t . I , I _____ • ----- • . ______ : ______ • ________ ..:_ ______ ~ ___ _2 __ ~ __ _L_:_h_ 
: -:!.,GCO ]_: 000 l ' 000 1 ' 000 1, 000 l ' 000 : : 1 ' ()')0 l' bOO--
: ~~:;_[1.:21 8 ~j_'1~;!.1e~2. ' . , 

tJt~s.r..~.e..:... s DJ.she1s -1~~~~- 2 ]~1_ Jll\{~.i.~<~-- s 
"Q tl<:?TH'V ~"Y::'('P.1i 1 C::• 2/ ..:...- .... .:.:.._..LJ . ...J._, L ... w ) ___ u. 0 

5,935 l!.,oso 9.e~6 5,:!_53 11,S1t~ 11,215: U:..1.it8~i States •.....• : 
C • ' 1 c·)l - ~ ) ' ',- ., f < r' "'< ~ "" ~ :-'0 1 J I r,l) 0 '1 ,r ~ 7 7 ' .9?''8.·1.8_ ". ••••••. • •• ••• ,:Jl-f-{ _,_~... .. ,, _!_) G,,_·Uc: ..1.·),{);_; ;-,' .. ...'_ ....... ~ -..1.C,:_;) , 
• - -- • +- ~ -· ~ • .:) i ' () lj.7. 0n ;j.· , 4 0 :·· 7 0- . '1 c:: . ") f" ~ 1 ('< ':.' ) ; 1 q 7 ;_; br • .-u·u·:-.G..; .... :.~·c'. ••-:~•••••• ... ). '-~:-. '-._,, --1 - :1,,_ j,(_o:; __ ..._,,.__-r ___ .... ,_l..J, 

.Jc.J."Gce c.nd t:.s.s.R .. : 27.7C·7 7,·670 l+1,090 26,305 19,9r'3 26,005: 
Tot~,l •..••.••• : ..• : --;-q-,2_3!;"-l-+6--; 977 -r)~7-,i3L~- ---ti?~-1-)r)) ____ bl_ :;;r;;:: 63,113: 

Anr. 20 
Km·. 31 
Apr. 6 
Ar~... 20 

-- --------- ·-----·-·--··--. . .. --- -·------
CATS, EZPOid'S: ?) 

~Trrite~i States .•..... : 
c~in.r:...clJ::~. • I I I I I I • I I "" I • I : 

Ar -=-·::-~ :n t ::1. r; a . . . . . . . .. . . . : 
Dc~:.J.U"b2 ar~cl u.s.s.R.. ,,. 

1' ll('5 
-S, 694 
20.9:35 
. 2 /"1?..7' 

1,147 
lg,307 
:.~3 '721 

- lO 

1,429 
F), 615 
10,072 
J.,)~n 

01 ") 

1o,cs; 
20,03:.;. 

ql!tl 
J· 

12,331 
s, ~;o4 

2b,505 
J Go 

5,106: 
13, ns: 
19,379: 

30: 

A-pr • 20 
" ?;l .... __ , ....... 

-'~p:c. 20 
.A:p-::" • 20 

1··- c:',., 1 ~ "' · . '•o1 ..:::;;...'.:...i..·-·~..:...; ..... v vl.,lS_l.1. ........ S 

1.0, c66 
1 1, .... r-") 
...L--:·, ....:...-:...l-

6, 7:;!6 
ryh ,-,...,­
L '--:'") -:)_} -- -

3. 703 
12,311 
1~,067 
_l::_._l'll'-

55, ::.nr .-;;3,~ng 

h,707 
1 n .-:;, 7 
~--·' ,-_.) 

1G, :.:~24 
~~; 

9:_<4 
l{,220 
2~~,8[() 

7:) 
roo -~o al • ---.:;:- ::-·;::, 6-=--1 .. -:--, 1 C" 5 
.J- 'J ••••••••••••• _.::;;,\... ~-}_), •• ;_:_ 

?<5o6- 3i~'J7"b-- Lt·.)~j-r;o3g-. 2~).-;;: ---------- :--~l",Tt-~-~- :,tf~-1(~-2-

CORN, :SX20R·rs: 3} ---------·--- __ .. ___ -----------~--------------- ------ ;_Q.c·~~·-1_--i-~_: ---------- ·---------

UniteQ.. SL:-_tes ···~· .. : l~,g12 .. 1,1 1 ~3 fe~7 l~32 139,393 31+,369: Apr. 20: 26,5';0 ~S,· 7 2-;; 
D~,nu'ue·e:,Jlli U.s.s.R .• : 19,506 17,0f'2 1~1.321 25,835 9,790 l),C29: ~~.J:::. 20: 1l.~,.;:')7 ~.S.':'b 
Argentina ........... : 230,191 2l+~-,i1-27 (.9],)87 4D1,7?.2 132,:+95 142,£h)g: Apr. 20: 62,ns~ 5i,31:7 
So'llt·,, A-F';'4ca · · · · • 7, (Jr,'lj.· ·2..,, -17~-; 10 ,...,)~o /.Jli. -,~1 'c -, ,-,· ::; :::c-. OO_·l • A~-· ')f'\ • r-• ·,,c,, ~, l·~_-·:,1_ 

•l. """""J...~J.... ~ ••••••••• __ ., ·· _.>"-"',_; --') ..., ·--''!'-·· S .,.. '--":"·-1~ _' .• Q ··_- 1··"' .:..._\._.',. ,_)~-~JC. --:__1-~•·· 
m t- -. -_:;--_-;· ~ ---7--··-;;:·-:-7 ·-_--·---:::-··- ---, ~-- i---~ ~----,-~-')·--:--- · ---;~~\-. -·-: ·..;·_;· -- --~;-· -- -,-::_-;.-·- ------·:-----·-::·-·-."' -~ .- ----- -~~ ----~··-: 

IGv')l •• ...... • • • .. ,·:')u, c9) ,_Yo, 52 I )?,~,t'l- ~~, , (70 1l.U, Let 2c2,ti')o. , 1-~,·_,c;_!_ ·:.J, ,c){:: 

3} 
------·-·------ -·---- -·-·-----------··----------- ---------------·--- ---- ------·---·-·._:.__ 

CO:?lT, Il·!2·JR·~s: 

United St 3."t e s . ... , .... 853 7!; 9'::;,-,;; 
,) ·-' -· ../ 

Ccr:1piled frcm offici2~l :::-.r:'i trad.e so~,:.r ~c s. 

1 / nr;:.l-~--. .; ~ . .,.~y 
:::...; ~- -... . ... :1!-L .U.L ·~ • 

2/ 'r~ ., . · · " ·· · -w " · - _;,, l ., 1 "'a1 o-~ 5 L".u. ns " . ·-~- .r ~ ~ 

}/ Year 'be,cdr.1..o."lin,; Oct;·oel' 1. 

21,096 103' 670 1, :.Zl9 44~~: FeD. 29 . .. 
,_.::;~+ 240 

":: 
p. 

T 
'-.() 

1-' 
--.1 
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Current data for revising and brinr;ing up to date tables published 
in tEe "Feed Statistics11 (:B'dS-7 Su"J?.) 

Page 18, Table 

1938-39 
1939-4o 

17. 

Page 19, Table 17 

'I1otal stor.ks .P.:pr.l 
L.900 };l_u.,_~he 1£ 
1, 26l!, 3'-1-8 
1' 41 '-1-, 830 

Pe1·centage of 
Oct. 1 supply 
Per~snt --11 _;--4-

r ( • 

48o2 

Jan. - Mar. 
dl sappear ence 
1, OQQ_Jlli__shel s 

6os,oo6 
651,373 

1933-39 Apr. - June disappearance 
Page 22, Table 19. 

1933-39 
1939-~0 

Page 24, Table 21. 

To tel stocks Apr .1 Percentase of 
July l sur;ply 

F ar~en.t -33:6-
31-.4 

Jan. - Mar. 
di r;appearance 
1.000 bushels 

285,147 
253,039 

C·;:rn Stocks, .Apr. 1 OQts stocks, Apr. 1 

1939 
194o 

Page 25, 
Page 26, 
Page 27, 
Page 28, 

Page 29, 
Page 30, 

Page 33, 
Page 35, 
Page 36, 

Page 1.[()' 
Page l.ro, 
Page la, 

Page 42, 

Page 1.~31 
Page 44, 
Page 45, 
Page 46, 
Page 54, 
Page 75, 

]'.?~,a Commercin} Totel Fm-m Commercial Total 

1,220, 603 
1,285, 505 

Table 22, 
TD.ble 23' 
TPb1e 24, 

Table 25, 

Tabll' 26, 

Table 27, 

Table 28, 

Table 29, 

Tab] e 30, 

Tgble 34, 

Table 35. 
Table 36, 

Table 37. 
Tnble 33, 
Table 39, 
TPble 4o, 
Tnble 41., 
Table 52, 
Table 66, 

43' 7~-5 
39,704 

19~1.()' 
1940, 
194o, 

194o, 

1940, 

1339-~.0' 

1911.()' 

194o, 

194o, 

194o, 

Jen. 
Jan. 
Jen. 

Jan. 

Jrul. 

Oct. 
Feb. 

Jan. 

Jan. 

Jrul. 

Jf'no 

Jan. 

12, 66o 
8, 281 
4,)31 

5,190 

7' 161 
S, 5SS, 
7,131. 

'-a4, s6S 12, 601 1~27' 467 
346,160 7.539 353' 699 
1938 total stocks should be 1~42, 981 

Feb. 13,259 Mar. 11' 923 
Feb. 7,627 lV!D.r o 6,029 
:Teb. 4,s4o Mar. 4, 731 

Feb. 4,343 M!lX. 4, 450 

Feb. 5, 6l.~5 Mnr. 5,059 

Nov. 6,925, Dec. 6,3S6,Jan. 7,268 
Mar. 6, gln 

58·5 . Feb. 57.6 Mar • 57 ·9 

1~2. 4 Feb. 

55·1 Feb. 

1.01 Feb. 

1.01 Fob. 

42.9 

54.1 

1.05 

·96 

Mar. 

M8X. 
Mar. 

Iv!nr. 

43.0 

53·0 

1.10 

1.0~ 

Corn-Oats, Jan. 1.5 Feb. 1.5 M['!'. 1.5 
Corn..,..BarJ.ey Jan,. 1.2 Feb. 1.2 '1'-IE~r. lo2 

194o Jan. 9.0 Feb. 8.9 Mnr. 8.8 

J.940 Jan:. 16.2 Feb •. l5.8 M:U'. 
l9lj0 · JC'n. 29.1.~ Feb~ 28.3 H<'r• 
191+0 Jt:\n. 6.49 Feb. 5·93 HE1.r. 
1940 Jan. ~0.2 
194o Jnn. · 7.90 Feb. 8.10 Mar. 8.22 
Chic.ngo, No.3 Yellow, Jan. 58·5 Feb. 57.6 Mar. 57·9 
Buenos Aires Yellow La Plata, Jpn. 46.4 Fob. 38·9 
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