
DS-·:10 

un I':L'.G.!J .::/i'.dES DEPA.Lir.rl';llil~T OF AGRlCU.L'l1u.tiE 
:Bureau of .Agricultural Economics 

Washington 

THE D.URY SIT'Gt\TION 

DecembGr 29,1934 
-rtl.is issue:-:ro po.gos 

Prices :.lc,ve. increased, but farm prices of dairy products are still 
very low in :celation to feed prices. The wintrJr is going to be a hard 
one for dairy farmer-s. Fall production of manufactured dairy products was 
lo.rco, but in recent weel:s butter production in some of the important pro
duciilg arGas has declined sha.rply. Low prices of dairy products in relation 
to feed grains and short feedsupplies indicate li,:_;ht production during 
ths feedLJ.C periocl. Stora~e stocks are less than a yt:;ar ago, so that total 
supplies will probably be considerably less than last year. Trade output 
of manufactured dairy products ho.s been greater than in 1933 9 and with the 
hit:;hcr rotel.il prices indicate a considerable increase in consumer expendi
tures. Tlw margin l>etween domestic and foreign butter prices in mid
December was somewl1at creator than the tariff. 

T:1e Ilrice of 92-score butter at Jl.!ew York in Hovember was _29.4 cents, 
t!J.e hichest since December 1931. Cheese prices (twins) in Wisconsin in 
November of 12.3 cents were 0.9 cent hi.?;her than a month earlier. The 
index number of the 11rice of butter rose from 85 in October to 88 in 
November and the index of cheese prices from 74 to 81, ( 1910-1914 :; 100 ). 
Iielati vely heavy consumption and prospects of licht pro duct ion were the 
princip~::.l factors resulting in the increase in prices. 

~~argin "between foreign and domestic prices same as tariff 

From mid-November to mid-Decem-ber the price of New Zealand butter 
in London in terms of Americ~ill currency doclined L6 cents per poundo On 
Doceaber 13 t}ce prico of 92-sco:re butter at Hew y,,!·~~ of 00.0 was l4e 7 
cents hi;· h~.::r ·th~~':'.. New ZoaL'..nd butter in Lond.::>n., Jl1'.u r:1 . .:2.rgin i'las soncv;llat 
lo.rr;or tlw.n tho t.;-;.riff r;.,te. T~w trt.:>nd of foreicn }Jnces will ll.avo an 
irnl;o:ct_,nt effect on d.or,wstic prices. 

Totc:1.l p:::·ouuction of mo.nufo.ctured dG.ir:y prcdnets in Oetobur re.':'..ch.ed a 
new hio;h for t>e nuuth~. 3.6 percent 1;_•,rr;o1~ t::-w,!'. in r)~toro r l'J33. Butter 
production sllov:c0ci. c-.r. ::.nc.roc·.se of only 0,.3 pc:;_-,·,;ni.~ br.t c:1ooso prodt:ction 
wo..o up l,1.,G i:c:::·c-;".;t,,, eV2..:tJO ... ·cotod milk ( c,',Su cool\~!) :~L.) por~ont ;>..nd eond0nsed 
milk ( c.~,so ,:.oocls) laO ~;crcvnt. On~' milk C<J.uiv;~lont b .sis October production 
W<-.S 7.5 l;o.:.·ec.Lt lc:ss thc.n Scptcmbc:r eomparud with tho usuo..l S8<-~Son:'..l dE::clim 
of 9.3 percvnt. 
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Foreicn and domestic· prices of butter, September to December 1934 

--- --------- 9 2--- : Ma"j_-.gi_i1-: ____ ·---· __ ~rj_c:.~~ for.eig~arket s __ .. . . 
:New : In foreicn c~~ncy_ In .Amorican currency : SC'.ore York 

Year . London London :butter: over New . 
o.nd Copen- . . HGW Copen- Dan- New . at : Zealancl . Danish . . 

month hug en :Zealand •· hagen : ish Zea- :N.Y. butter . 
P·::Jr 100: butter . butter per per land : per in . 
kilos : per . per . pou.nd· :pound . per :pound . London . . . . 
·--··_: __ c_wt • __ : __ cvvt_. ___ ~; _____ : ___ ~OUJ!.d ~-- ____ ) _._ .. ____ 

Kroner ShilliYJ&3 Shillir~s Cents Cents Cents Cents Cents 
1934- --
Sept. ... : 180.0 106.2 74.5 '18. 2 23.7 16.6 25.8 9.2 
Oct. .... : 18'3.0 111.4 G8.2 18.9 24.6 15.1 2G.9 11.8 
Nov. .... : . 203. 2 120.4 74.2 21.1 26.8 ' 16.5 29.4 12.9 
Noy. 8 • • • • 218.0 124.0 77.0 22.1 27.6 17.2 29.0 11.8 
Nov. 15 . • • ·210.0 121.0 75.5 21.2 27.0 16.9 30.0 13.1 
Nov. 22 . : 200.0 117.0 74.0 20.2 26.1 16.5 29.5 13.0 
ITov. 29 . 200.0 ns.o 72.5 20.2 25.8 16.2 29.5 13.3 • • 
Dec. 13 . 216.0 123.0' 72.5 21.7 27.2 16 .o 30.2 14.2 . . . 
Dec. 13 . . . 222.0 126.0 69.5 22.2 27.8 15~3 30.0 14.7 

·----·-~- .. ---
.October production of butter in the East North Central States was 

unusually he:;avy being 12.0 l_')Grcent larger than a year earlier and the 
highest for tlle month on record. In the West North Central States, Octo her 
production was somewhat less than a y0ar e·a:rlier. The South Central and the 
Western States showed marlwd declinos in produC'tion. In some sections of 
the country fnll pasturc;s hav0 been the best of the yG ar, and this has tended 
to make production heavy. 

With tho und of the pasture so ason and the coming of colder WUJ.. thor 
}Jroduction ho.s rice lined sharply in some of the import ant i)rorluc.ing sections, 
For tho woc;k ended December 8 tho woeldy reports for thr\38 cliffc:ront groups 
of plants showed mur.h lower produ('.tion than a y-uar earlior. 

\'leek 
ended 

-1934-
0ct. 6 

13 

Perccntace chango in produr.tion of butter for throe different 
croups of plants, Octob.;;r t-o Docom'bor 1934 

·-------
Pcrccmto,Ge ch.m:;g8'-irom-snnw week of pr8c-oding y0:1r __ 

: Ar:)t; rico.n As soc i<:,tion of Lo..nd of :United St atcs Dopartmcm·t of 
: Croamory llut"cor I'.:o..nufc.cturorfl Lakes :.Ac;r. for Pc,cific Slo:re __ ._. 

P-crc~.Jnt . rorcon_t ______ P-:TC_cnt_ 
.. : . • • • 

---+ 1.00 - 4.18 - 15.87 
0.83 - 9.32 18.85 

20 •• : 3.88 -13.96 19.52 
27 •• : i· 0.15 -15.81 - 18.:...;':1_2 ___ . __ _ 

.Avo rag8 : _______ 0.;--·::..· 8:=:-:97--=--==-:-=·- -10. 8 2 18. 29 ---·--
lJov. 3 •• : 4.61 -15.36 ·- 21.18 

10 •• : + 1.04 -16.28 18.96 
17 •• : + 1.29 -15.23 - 21.76 
24 •• : 3.85 -18.54 - 10.80 

Dec. l •• : 5.73 -26.21 - 16.9} ____ _ 
Average :-------2:..:.~31-----·---TB.-32___ - 17.'J2 --

Dec. 8 •• : - 11,93 -- ·-.:25.91 - 16.88 ----
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J.i'or the month of lilovemoor it is quite probable that creamery butter 
production was less than in November 1933. 

Milk produdion per cow low 

105 

l'.Lilk produdion per cow on :December l of 11.08 pounds (reported by 
crop correspondents) was the lowest on record for tJ.1at date, and about l 
percent less than a ;;ear earlier, '.'Vith the decrease in number of milk cov;s 
on fnrms, total milk production on December 1 was probably 5 to 6 percent 
less th~ a year earlier. 

Crop correspondents reported milking 67.5 percent of the cows in 
their her1s, compared with 66.5 percent on :December 1, 1933. 

Trade output up 

Trade output of butter in October was practically the same as a year 
earlier, bu.t retail prices were 15 percent hic;her, indicating an increase 
of about 15 percent in consumer expenditures for butter as compared with· a 
yea:r earlie.r. Trade output of c~1eese however, showed an increase of 26 
percent, and with retail prices 2 percent hic;her, indicated an increase of 
about 28 perr.ent in the retail value of t:1e trade output of cheese, making 
October 19'34 the hic;hest for the month since 1930. In the (';ase of evarora ted 
milk trade output was up 10.6 :r-ercent but retail prices were 1.5 rercent 
lower indicating an increase of about 9 percer.t in the retail value o~ the 
trade output. 

In August, September, and OctobGr, the retail value of the trade output 
of the principal manufactured dairy products has shown a marked increase 
over 1933. 

Retail value of trade output of butter, cheese, evaporated 
milk and oleomargarine, ~Jay-October, 1934 

Percentac;e chanc,e from same month of 1933 
Totc::.l 

Month Butter Cheese Evapo rat eC'. : (Butter, Oleo-
~ . milk :cheesP,evap.: margarinP . milk) . -------------Percent Percent Percent Percent Percent 

1934- . . 
May ...... : + l.l + 4.7 - 20.5 - 2.5 - 9.3 
J,me ••••• J +13.2 + 4.4 + 30.0 +15.0 - 7.1 
July • ...... - 1.2 - 4.4 - 10.8 - 3.5 - 8.4 
Aug. . +27 .6 +26.4 + 91.9 +36.5 ... 5.8 . . . . .. . 
Sept. . +13.7 +16. 3 .. . 42.4 +17.8 -t3l. 7 . . . ·• . 
Oet. . +15.2 +28.5 ·t· 9.0 +17.1 +23.<) ...... 

~eavy out-of-storae;e movement of buttAr 

.. 

There was a relatively heavy out-of-storage movement of butter in 
November of 30,000,000 pounds, compared with 22,000,000 last yoor and. a 
5-year average of 23,000,000 :pounds. Stoelcs of butter are 57,000,000 pounds 
less than a year ago "but about avera€)8 for ]eC'eml~er 1. Cheese stocks continue 
large. 
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RELNi'ION OF Bl:J.PT:DRFAT j,ND FEED PRICES 

In mid-November the f:_•.::.'m price of butterfat was 27.2 cents per pou.no.. 
On the same elate t~1e farm price of feed grains combined in the proportions 
feel to milk cows was ~1.47 per 100 pounds. A pound of butterf~t was 
equivalent in prir.e to 18.5 pounds of feed. grains. This was the lowest 
prico of butterfat in :relation to feed grains in November since 1917. The 
heavy line in Ficu.ro 1 shows by months the· poUl1.ds of feed grains equivalent 
in price one pound of butterfat 1 based on farm prices. The lighter line 
shows an average for 12 months. Durine the last 12 months the prieR of 
butterfat in relation to feed grains has averaged the lowest sim e 1918, 
and only about two-thirds as· high as' in the period 1925 to 1929. The present 
price of butterfat in relation to feed grains· is somewhat below pre-war. 
Such a price relationship if long continued is probably not high enough to 
maintain production. 

The relatinnship between the fa1n price of butterfat and the farm 
price of hay is shown in Figure 2. Butterfat prices -are low in relation 
to hay. For the last 12 months the farm price of butterfat pe:c pound. was 
equivalent to the price of 44.7 pounds of hay, the lowest since the pre-war 
period, and only 60 percent as high as in the 5-year period, 1925 to 1929. 

A GOOd series of prices paid by farmers for purchased feeds is not 
available. There are available however·, wholesalB prices of by-products 
feeds as bran, cottonseed meal, linseed meal, gluten feed, alfalfa meal, etc, 
':i!he prices of these different feeds have been combined according to pro
du~tion, and a wholesale per 100 pounds calcul~ted. For November 1934, the 
wholesale price of the combination of these by-product feeds was ~:>30.80 
per ton or ~pl.54 per hundredweight. The farm price of butterfc"t in November 
was 27.2 cents. Thus a pound of butterfat at fc.1rm pric--es was equivalent to 
the price of 17.7 pounds of by-product feeds at wholesale prices. FarrrBrs 
ouy feeds at retail prices; not at wholesale prices, thus this comparison 
does not indicate the oxar-.t relationship to the farmer. riowever, the changes 
in this ratio as shown in l',igu.re 3 pro"hably do inclic ate in a general way 
the major changes in butterfat ::~rir.es in relation to by-product foecl prices 
to fe.rmers. 

For tho last 12 months a pound ·of ou tt erfat at farms was · eq_ui vo.lent 
to the wholesale price of lB. 7 pounds ·of feed grains, compared with the 
1925 to 1928 c..veroge of 26.6 pounds. 

The lov1 pri~es of butterL:,t in reLJ;iori to feed and the l0w·prie es 
of milk r,ows tends to discourage thtJ pure~tase of feeds for· feeil.ing ·milk 
cows, the rc..isinr; of co.lves for milk cows, and tends to ·stimulate ·the cull
ing of cows from herds. 
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POUNDS OF FEED GRAIN ONE POUND OF BUTTERFAT WILL BUY 
(BASED ON FARM PRICES) U.S. AVERAGE 

1910 '12 '14 'i6 '18 '20 '22 '24 '26 '30 '32 '34 

U.S. DEPARTMENT OF AGRICULTURE ..,C(. 26255 8tJRE.6~1 OF Af,RJCULTURAL ECONOMICS 

FIGURE I -THE PRICE OF BUTTERFAT IN RE~ATION TO FEED GRAINS IS THE ~OWEST SINCE 
19ZO. 

POUNDS OF HAY ONE POUND OF BUTTERFAT WOULD BUY 
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U.S. DEPARTMENT OF AGRICULTURE NEG. 282.31> BUREAU OF AGRICULTURAL ECONOMICS 

FtCURE 2- THE PRICE OF BUTTERFAT IN RELATION TO HAY IS THE LOWEST SINCE THE 
PRE-WAR PERIODo 



POUNDS OF BY-PRODUCT FEEDS THAT ONE 
POUND OF BUTTERFAT WOULD BUY 

(WHOLESALE PRICES OF BY-PRODUCT FEEDS AND FARM PRICE OF BUTTERFAT) 

POUNDS.---------. 
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U.S. DEPARTMENT OF AGRICULTURE NEG. 2.& 2.31 BUREAU OF .AGRICULTURAL ECONOMICS 

fiGURE 3 - PRICES Of BY-PRODUCT FEEDS ARE HIGH AND BUTTERFAT LDW 0 SO THAT A POUND 
OF BUTTERFAT WILL BUY A RELATIVELY SMALL AMOUNT OF BY-PROOUCT FEEDS. 

PER CENT 
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MILK PRODUCTION PER COW IN HERD FIRST OF MONTH 
(BASED ON REPORTS OF CROP CORRESPONDENTS) 

1926 1927 1928 1929 1930 1931 1932 1933 1934 

US DEPARTMENT OF AGRICULTURE tJLG..:I88Sfl UUIKAV Of AGRICULTVRAL ECON<:*ICS 

fiGURE 4- MILK PRODUCTION PER COW WAS LOlli OUFHNG THE DROUGHT PERIOD, 4ND AI.SO LOW 
DURING THE FALL. 
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Pou.'lds of·feeds eq_ui valent in price to one POUJ.!.<i.. .of. "butterfat, 
1910-1934 : . 

Based on ·farm price .. Be., sed on farm p·ice . 
of hntterfe,t of "butterfat 

Peed By- Feed By-
Year grains Hay : procluct Year csrains Hay product 

at - at • feeds • at at at feeds at 
farm farm :wholesal~ farm farm :wholesale 
prices prices: prices prices prices lorices 

: 
Pounds Pounds : Pounds Pounds -Pounds . POUl1d.S ---- ----

1910-1914 : 22.1 44.4 : )) 22~2 1926 .... : 34.1 .. 64.1 29~3 . 
1925-1929 30,3 74.0-: 26.6 1927 .... : 31.7 74.0 27.1. 
Last. 12 mos. 1928 . . . . : 29.3 : . 86.5 24.2-
:Der-, P33- : 1929 . . . . . . ' 30,5 78.0 26~5 

Nov, P34 20.4 : (u±,T: 18~7 1930 . 27.3 61.8 24~8 ..... 
l'.HO ..... : 22.8 : 47.6 1931 . 30.2 52,0 28,5 . . . . . 
1~11 . ...... 21.1 37. 2' lJ32 . . .... 34.2 48.1 27.4 
1912 . 20,9 40.5' 1333 . 27.2 55.3 22.1 ...... . .... 
1313 ..... : 21:. ') 50. g· 23.6 1934-
1314 . . . . . : 20.7 L15 o 'J 20.7 Jan. . 18.5 41.4 16•8 .... 
1'315 ..... : 20.1 50.2 20.5 Fe "b. . . . : 23.7 .. 53.5 21.2. . 
1916 ..... : 21.4 57.0 21.9 M::tr. . 25.5 56.4 21:,6. . . . . 
1917 . ...... 16.2 56,3 19,2 Apr • ' ... : 23.1 48,8 19:.6 
1918 ..... : 1?.9 51,5 22.3 I\Tay . . . . . . 23.1 48.1 21.1 
1019 ..... : 21.2 : 52.6 20.4 June . 20.6 45,5 18.7 • • • • 
1920 ..... : 22.4 53.2 21.3 July . . . . . 19,6 43,4 17.7 
1n1 ..... : 36,6 : 60.6 30.0 Ant;. . . . . . 18,1 38,9 16,5 
1922 ..... : 33,0 62, J 23.8 Sept. . . . . 16.3 36,8 16.3 
lJ23 . . . . . : 31.1 6J,'9 25.6 Oct • . 16.5 36.3 17.0 . ~ .. 
1324 . . ' .. ; 25.8 61.0 25.8 Nov • . 18.5 40.1 17.7 . . . . 
1325 ..... : 26.0 67.5 26.0 

);,/ .Averace 1913 and 1914. 
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Production of dairy .j)roduct s, October l%3 - December 1934 

Milk :Percent-: Dairy ------Factor;y~-production of :Oleo-
Year :produc- :age of :pastures: dairy products 2/ : mar-

and :tion per: cows condi- :--·- : 'bon- :Evapo- Total :garine 
month :cow per : milked : · tion ·: Cream-: :densed :rated milk pro-

:day, lst: 1st of : lst of : ery :Cheese : milk : milk :equiva-: due-
: of month: month :mo:.1th 1/: butter: . : 3/ 3/ : lent : tion 

:Pounds 
1933-
Oct. 
Nov. 
Dec. 

1934-
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept.: 
Oct. 
Nov. : 

ll.98 
ll.48 
ll.21 

11.46 
ll,.61 
ll. 96 
12.65 
13.75 
15.36 
14.98 
13.23 
12.80 
12.09 
11.56 
11.08 

Million Million Million Million Millibn Million 
Percent Percent pourtds pounds p~ds pounds pounds pounds 

69.3 
68.1 
66.5 

65.8 
64.5 
65.5 
67.3 
70.3 
73.4 
75.2 
74.0 
72.6 
70.9 
69.3 
67.5 

63.7 

70.1 
66.0 
53.3 
51.5 
43.8 
47.0 
59.2 

130.5 
ll5.2 
ll6.4 

113.3 
I06.8 
123.8 
133.6 
174.6 
180.7 
172.3 
162.6 
141.8 
1:'50. 9 

41.4 
31.1 
33.8 

28.0 
30.6 
39.1 
46.9 
60.1 
68.8 
62.7 
57.9 
51.2 
47.5 

4.7 
4.2 
6.4 
5.9 
5.2 
5.8 
5.7 
6.3 
4.1· 
3.9 

113.3 
73.6 
84.8 

98.7 
100.2 . 
127.1 
149.9 
188.1 
210.5 
189.6 
175.1 
146.1 
138.1 

3,4ll 
2,901 
2,978 

2,887 
2,779 
3,283 
3,618 
4,693 
4,959 
4,676 
4,392 
3,820 
3,535 

23.5 
23.8 
21.3 

17.3 
21.4 
23.6 
18.2 
18.1 
14.0 
16.3 
22.0 
26.7 
26.4 

Index numbers adj1:1;_sted l_o_E __ ~~sona1 variation ( 19~5.--~?-~-=. _1_9~ _ -----·--·--
1933-
0ct. 
Nov. 
Dec. 

1934-
Jan. t 

Feb. 
Mar. 
Apr. 
Ivtay 
June 
July 
Aug. 
Sept.: 
Oct. 
Nov. 
Dec. . 

95 
96 
96 

97 
94 
92 
91 
91 
88 
87 
88 
9Ll..: 

96 
96 
95 

101 
102 
102 

102 
101 
101 
100 

99 
99 
99 

100 
102 
103 
103 
102 

81 

86 
81 
63 
61 
55 
60 
75 

124 
133 
129 

ll4 
112 
ll4 
111 
108 
100 
103 
112 
ll9 
125 

117 
122 
146 

116 
125 
129 
132 
122 
120 
122 
131 
102 
134 

34 
37 
38 

39 
40 
46 
36 
28 
34 
44' 
56 
38 
35 

123 
108 
117 

115 
119 
124 
122 
125 
121 
136 
159 
159 
150 

121 
128 
129 

114 
113 
116 
113 
111 
103 
107 
117 
123 
126 

89 
91 
79 

70 
88 
94 
78 
85 
74 
90 

no 
ll6 
100 

j} Per;entace of norme.l, except in the case of index numbers for which the corre
spondi:r'lg months, 1920-1929 = 100. 

2/ The production of cheese; condensed and evaporated case fSOOds here given, has 
been revised on the basis of ti1e final figures for 1931 pro duct ion. 

~~ Case c;oo ds, unskimmed. 
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Prices. of feed and <la·i:ry proc~u·cts, October 1933-November l'J34 

----------~~----~----~------~----~~·--------------~~~--~----~----~~ Index nur!lbors ··· : · :Prices paid: Wholesale prices: :Index 
Farm price . · ~ :· New : Fa.rm for milk :Cheese: Con- :Evap-;manu-
Au{;. 190'3- . : By- :York 2 price: 

July 1914 = · ioo : :pro-: dairy: per : 
per 100 :But- : 11er : denSi ora- ; fac

pounds by :te:r; :pound : ed :ted :tur
:Dis- :per :Amer- :milk:milk :ed 
:tribu:pound:ican : per:per :dairy 

Con-:tors : 92- :twins :case:case :pro
:d€1ns-: f~r :score:Wis .... :U.s.:u.s. :ducts 
:arieS:fluid: New :con- :aver-iaver-:1910-

Year 
and 

month: 
: . : ~~·-: duct: . ra- : uound: 

All :Dairy: ;Feed :feeds: tion: ~of 
com-: :pro-:grains:l913-: :Per :but-

:modi-:ciucts: :i9l4-: ·ton :ter-
dies · .: :·roo-: :2/ :fat 

: J)=-· : use : York:sin : age;abe :1914-. . -------· . c. : · : . : 3/ : = lQO 
----~----~--~~--~----~~--~---
Dolls.Cents Dolls Dolls Cents Cents Dolls~o~ls. 

1933- : 
Oct. : 
Nov.· 
Dec. 

1934-
Jan. 
Feb. 
M8,ro 
Apr. 
M:ay : 
June ·: 
July : 
Auc;. : 
Sept.: 
Oct. : 
Nov. 

78 
80 
?8 

7'? 
83 
84 
8'2 
82 
8.G 

8? 
9'6 

103 
10'2 
102 

91 
92 
88 

92 
95 
91 
91 
93 
94 
9? 
99 
99 

105 

64 
'68 
?0 

?3 
76 
77 
7G 
'77 

90 
94 

lt2 
123 
l23 
123 

?? 
18 
73 

7'9 
8.4 

90 
88 
8·s 
9.8 

10.4 
lz'l 
12'0 
118 
127 

26 
26 
26 

27 
28 
28 
27 
27 
30 

20.1 
20.4 
18.0. 

16.1 
21.6 
23.5 
21.0 
21.5 
22.2 
22.1 
24.3 
24.0 
24.3 
27.2 

1.10 
1.08 
1.00, 

• 97. 
1.10 
l.ll 
1.02 
1.06 
1.09 
1.09 
1.21. 
1.17 
1.20 

l. ?7 
l.?CJ 
1.80 

1.81 
1.80. 
l. ?9 
1.81 
1.81 
1.82 
1.86 
l. 91 
1.97 
2.02 
2.03 

24.0, 
23.6 
20.1. 

19.9 
25.4 
25.4 
23.7 
24.5 
24.9. 
24.5-
27.4 
25.8 
26.9 
29.4 

10.5 
10.5 
9.3 

9.6 
12.6 
13.2 
ll.O 
11.4 
12.5 
I0.6 
12.1 
ll.G 
ll.LI.c 
12.3 

4.94 ?.57 
4. 95 2.-56 
4. 95 2.:55 

?8 
77 
68 

4.95 
4.90 
4.8S 
4.88 
4.70 
4.74 
4;73 
4.73 
4. 73 
4. ?3 

2.56, 68 
2.:57 83 
2.:54 83 
2. 56 78 
2 •. 54 
2.54 
2~.53 
2.53 
2.54 

80 
82 
79 
8? 
83 

2.53, 86 

Index nu.m'bers, adjusted for seasonal variation \P-re-war = 100) 
1933-
0ct. ?8 90 65 ?9 89 ?G 
Nov. 80 89 72 77 92 73 
Dec. ?7 85 75 ?0 90 63 

1934- 1 

hn. ?? 81 ?6 77 92 58 
Fob. 8·± 90 78 83 9~ 81 
Mv.r. 85 93 ?6 91 98 86 
Apr. 83 91 75 88 94 80 
Uay 81 94 ?6 84 93 85 
June 84 97 85 101 105 91 
Ju.ly 87 90 <JO 105 90 
Aug. : <J!) 102 10? 124 100 
S8pt.: 103 101 
Oct. : 101 99 
Nov. : 101 101 

121 123 95 
125 123 92 
130 125 98 

74 97 
?2 97 
65 9? 

63 97 
?3 98 
76 99 
?2 101 
79 104 
83 106 
82 108 
87 108 
82 110 
Gl 110 

110 

?6 
7l 
60 

64 
81 
80 
?9 
86 
88 
86 
95 
84 
85 
t38 

68 
69 
61 

61 
85 
94 
84 
83 
91 
81 
85 
?9 
74 
81 

10? ?5 76 
108 ?6 ?2 
108 ?5 63 

108 '(6 66 
10? 76 82 
107 76 82 
108 77 80 
104 7~ 85 
105 ?? 87 
104 ?5 84 
104 75 91 
104 ?5 83 
103 74 83 

lfincGx number of by-prodl.1.ct i'eous is based on wholesale ~1rices c.t primary l'W.rkets. 
y vnloloS<.',lG price per ton of dairy ration 2.t Utica, New York, (in C&.r lots') as 
d PUblished in Farm Economics by Cornell University. 
~ In I-.'iarch 19:.51 tLe 48-c~n CD.ses chc.nged from 16-ounce cc.ns to 14~}-ounc e co.ns. 



~\.etc:.il prices a1~d stocks of dairJ p::-oducts, October 19::.53-December 1934 

------·- ·:~·---·--·----- -""li(3"t·;;l---~lrices- -·--:-:-··:··~-:'?'".~~-7-.-, -. -. ·---.-. -st-o~s-~-----

( Bure;::.u of Labor Statistics)· : ............ fir.-s.t -of .. month · · · ·;·· · · -~·f;~a-ex · · -~---·- --:-- -- · ·=· · .. ~. ·· ·. --~= Bv·:;p-:...--:~·-·-:c-oTtf-;"t~ox·~ie:-. :-· _..}ire,;,-8·---~-~~-- ---Ye.e"r 
and· 

month 
:. nwnllers · :. ora-.:~Ci'eara'-=-r-::-- :Con- :Eva~}.:."~Tci.tal 
: 1913 :: lOO:Eilk :But-. :ChGese: ted·,:. ·,.:o. · : :.Ameri-:den- :'ora- ~ n{3lk 
~--;-:Dairy: per :ter.: per :nilk :per.-· ::Bu~t:..·: can :8ed :ted ·:e(J1.tiv-
: Alt: pr:o-:quc-:,rt:per ~·:·ton. : per :cent · :te'r :c:10ese:mi1k :mi.lk :.alont 

: :food·s:ducts: :pound.: . : can h'l:O-q_t~: · · : :ca~e :c8,_se : 3/ 
: ·: :. . .·; 1/ r:c<ms : · : : {;;obcis: e;·oods: -. . : . . . . . • . • • -··. I '?:.!...~ • ' • : . • , • 

-·- . .!...-.-:..!::_ ---·-- _.:... _~-..; ... __ --· __ .... __ ..,.!___. -----~-~----:~----!..... _____ _ 
.. Tl1ou- Ei1. l:Hl. 111il. Mil, Mil • 

--- --, -- .. -·-:-- -:-· .... - . 
. : . 
: . . 'Cents Cents Cents C0nts sancls l"bs. lbs. l"bs, l"bs, lbs. 

1953 ... ': 
Oct, . 107' • 98 . ll.l 28.2' 23.3 
Nov. .. 107 • 99 ll.l 28,L1 23.0 
Dec. 105 97 11.2 26 .o ~2.6 

19'::>4-
J~:m. 1:05 96 11.1 2G.7 2_2. 2 
Feb. 108 '102 11.4 30.6 23.6 
M~r. 108 102 ll.l :n.3 2.4.2 
.Apr. 107 99 11.1 29.0 23.8 
l.Ic.~" 108 100 11.1 29.6 23.3 
June 109 101 11,2 30.2 23.6 
July ~- llO 101 11.2 30.3 2~.6 
.Aug. 114 10<1 11.4 )2.8 24.0 
SelJt.: 117 105 ll.G 32.6 24.3 
Oct. ll6 105 ll. 6 32.4 23.8 
Hov. 
Dec. 

: 

6.8 . 200 174.7 
6.8 218 160.5 
G.8 . 201 138.2 

6.8 174 . 111.2 
6,8 140 76,0 
.6.8 104 36,9 
.6. 8 82 15.4 
G.8 . 98 ll.8 
6.8 122 27.2 
?.7 . 177 70,1 
E;).8 175 108.7 
6. 8" 152 120.5 
6,.7 145 125.0 

136 111.1 
92 81.0 

99.3 
95.8 
85.1 

?7.8 
65.5 
54,'3 
49.9 
52.2 
58.1 
79.9 
97.0 

103.8 
108.6 
102.8 

95.8 

14.7 208.5 5,153 
13.2 234.7 4,~73 
10.8 225.0 (,,?7.2-·· 

I . •. . 

9.1 210.4 3,597 
6.4 167.1 2,63{ 
4.8 112.9 1,5,82' 
4.9 99.2 1,o:so· 
5.9 117.1 l,04f' 
9.2 151.7 1,595'. 

13.9 153.1 2,640 
17.2 205.5 3,744 
17.4 167.9 J,976 
15.9 175.1 4,1~2: 
13.6 215.7 3,8&5 . ' 

:"Tnd"GX.nurn"bers, :'..d-ju.Steclfor season-: Index .X11U:n.!?ers, correspon.d..ing months, 
s.l variatio~1s, 1910--191{ = 100 : · · · ..... 1-925-192.9.• 100. . . · 

19·~:3-

0ct. 
Nov. 
Doc. 

"--- .. ·---~------- ..... ----.... -------- ... ---~--·-·-----.. ·--..--· ' .. ,. . . ---;fr- .. : 

1934-
Jo.n. 
Feb. 
H;;.r. 
Apr. 
1vl~y 

.June 
July : 

109 
108 
106 

107 
112 
114 
113 
113 
113 
lllb 

Au£;• : 118 
Sept.: 120 
Oct. 118 
liTo v. 
Doc. . 

101 
100 

97 

98 
105 
104 
104 
106 
lOC 
108 
111 
llO 
109 

127 
127 
127 

127 
130 
128 
129 
129 
131 
131 
1::52 
Li4 
132 

77 
75 
67 

69 
83 
03 
80 
G5 
bf:l 
us 
%: 
91 
G8 

103 
101 

99 

97 
103 
107 
107 
105 
107 
107 
109 
109 
106 

85 
G5 
85 

83 
85 

. 85 
85 
85 
85 
85 
85 
85 
83 

130 
1'1·1 
171 

229 
243 
206 
180 
166 
120 

87 
83 
82 
93 
99 

100 

125 
126 
125 

136 
134 
131 
135 
151 
1<18 
145 
131 
127 
136 
136 
14], 

43 
43 
42 

48 
40 
34 
37 
36 
36 
38 
44 
45 
46 
45 

llO 
132 
143 

179 
172 
133 
120 
118 
117 

87 
104 
'84 
92 

'122 

125 
137 
154 

190 
18~ 
156 
13$ 
13$ 
124 

97 
95 
d' 9, 

100 .. 
109 

1/Pri~r to 1932 tl1e ~Jrices'We:r8'"-f"''i:7' 15 - 16- ounce cans, in 1932 prices were~ 
- 1 14.;- ounce cans, 
2/ In~lu.des 20 percen-t cream converted.. to 40 £Jercent b:::.sis. 
3/ Not including cret.rn. 
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