
)~- '] 
(7 y. FOR RELEASE 

MAYS, A.M. 

THE 

SITUATION 
BUREAU OF AGRICULTURAL ECONOMICS 

U N I T E D S TAT E S D E P A R TM E N T 0 F A G R I C U L T U R E 

_L_M_s_-1_4 _____________ «~ B APRIL 1948 

RATIO 

40 

20 

0 

-20 

-40 

-60 

HOG-CORN PRICE RATIO AND PERCENTAGE CHANGE IN 
FALL SOWS FARROWING, UNITED STATES, 1924-48 

CHANGE FROM PREVIOUS FALL IN SOWS FARROWING 
fALL PIGS, UNITED STATES 

*MARCH AVERAGE 

U.S. DEPARTMENT OF AGRICULTURE NEG. 46732 BUREAU OF AGRICULTURAL ECONOMICS 

A moderate to sharp reduction in the size of thit year's fall pig crop is in pros­
~ect on the basis of usual relationships between the ratio and changes in sows farrow­
Ing, The hog-corn ratio (farm basis) in March was 10.3 compared with 17.6 a year 
earlier and the 1927-ij6 average of 12.8 for that month. The March ratio was the seventh 
lowest in 25 years. Supp I ies of three pr inc i pa 1 feed grains on Apr i I I, l9ij8 were 
around 30 percent less than a. year earlier and the lowest in II years. 
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SUMMAF.Y 

Prices of meat animals during the next few months are expected to 
reflect seasonal changes in marketings. Prices of hogs and fed catt;lo 

· probe.bly will ris~? about as tn.uch as usual tlli& summer." Prices of grass 
cattle and 'lambs may l'all less than normal, since the;'/ are likely to be 

. supported by_ a strong dernand for feeder stock. 

Marketings of all species of meat animals this year are expected 
to be smaller than in 1947. But hog marketings in the second quarter 
'probably ·will be about· as large as a year earlier. The 1947 fall pig crop, 
nowbeirig ni.a.d:eted, was a'l:Sciut tho same size e.s the 1946 fall crop. Also, 
because of smaller feed supplies tho proportion of fall pigs marketed be­
fore July 1 this yee.r m,ay be larger than la.st :rear. Butcher hog market­
ings iri. the late summer· and· early fall probabl;',r will be ·loss than a year 
earlier, ·a.s a result of the· earlier movement of 1047 fall pigs and the 
holding back. of 1948 spring pigs for feeding on the new ~jrain crops and 
gilts. and sows for breeding 8 

' If hog producers respond to the present below-average hO~j-COrn price 
ratio about the way they have in the past, the 1948 fall pig crop would 
be smaller than last year. .and possibly the. smallest in 10 years. The hog-
corn ratio in -~[arch, farm basis, was 10~3 compared with a 20-year avera,ge 
for the month of 12.8. The lower ratio reflected mainly the short corn 
crop· last year .and the re~ml ting high corn prices. The ratio would be im­
proved this fall .. if feed. grain crops are large this year. 

Supplies of feed grains for livestoc1: during 1948~49 will be liberal 
if farmers plant as many acres to feed crops as they planned in earl;y Marcl1 
and yields are average or better. If crops are this large, feed gr-ain 
prices probably will decline more than usual this fall and will be lower 
relative to 1 ivestock prices than they were at the same time in 1947. 

A good-corn crop this year wouid encourage larger farrowings in the 
spring of 1949 than in either 1947" or 1948~ 

Cattl~ numbers, which declined 8 percent since 1945, were 0 percent 
less on ,January l this year· than a y$ar earlier •. Federally inspected 
slaughter of cattle and·calves in the first three:months of 1948 waa down 
11 percent from the record s1aug> 1cer :for that period in 1947. The number 
of qattle .. on. grain. feed ~n .. t4~ .. CQrg .B€llt 9n April .1 Y!a§ 2.l5 p_ercent.:P.~lo'<Y. 
a year ear1ier~ indicating that supplies of fed cattle fcir market this ·sum­
mer and fall -will be materially under a. year ago,.: 

· La.m'b. sla:ughter will. continue: less than o. year ago~ The early lamb 
crop is .10 ;perce:ri:t srrJaller than the 1947 early· crd'p·~ 
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Returns from feeding l~be .. th.ie past ~:inter are. eetimat'ed to have been 
lese favorable than in recent years. Comp~ri.e<me of .. a:'?'erage prices of 
slaughter lambs with coste of feeder lambs, feed and other expeneea indicate 
the.t returns were much below a year earl~er and the poorest e~nce tl.t lee.et 
1941-42. 

~ Anima.l E£1~ Relativel~ Unchange4_ E1, ~.£!! and ~r.ll 
Wholesale ~Prices _!!igh Relative to ~Animal Prlces 

Meat animal prices averaged mod~rately 'higher in mid··Apr11 ~han ~ month 
earlier·and were also higher than a year earlier. ·Pricea of cattle, calves, 
and lambs were· higher this Ayril than last but hog prices were lower. 

' •£' 

Prices of hogs declined sharply in February and.moderately in March. 
In early April they we:t•e the lowes~ since the end. of price ce.illngs in 
October 1946. Prices of hog products at wholesale generally fell less than 
live hog prices, and rose briefly when the packing etl"ike began March 16. 
Recently wholesale hog product prices have been high relative.to live hog 
prices. · · · · 

The margin between prices of 100 pounds of live hogs and the equivalent 
wholesale value of hog products for recent weeks is ~hown.in table ~. 

Table 1.-Wholesa.le value of hog products derived from 100 lbs. 
of liv~ hog,. compared with prices of.live hogs, 
· selected weeks, Feb o -Apr. 1947-48,. Chicago. 

We k :wholesale-produ~t=:value :Live=an:Gna. 1 nrice 27 Torose SEread_,.Or mar. p:in V 
e I -----~ - --- ---

ended ~~9~ ~· · .1948 .~-~ 1947 ~ 1948 ·~ 1947 ~ . 1948 
-- --Dollars. ~Do1I.a:rs. Dollars R_21lare,. Dollars - DOITars 

Feb. 7 24.29. ·26,28 . 25.21 2q.48. ~ 0.92 - 0,20 
14 25.06 25.11 25,42 23.22 - 0.36 + 1.89 
2i 27.18 25.20 26,94 24.18 + 0,24 + 1.02 
28 29.65 . 25.16 28.94 . 23.40 + 0.71 + 1. 76 

Mar. 6 29.47 25.68 28.97 24.22 + 0.50 + 1.46 
13 28.98 25.48 ' 28.02. ·23.28 ·+ 0.96 + 2.20 
20 28.30 26.66 .. 27.60 24;20 + 0,70 + 2.46 
27 28,08 24.99 27.48 23.32 + o.6o .;. 1.67 

Apr. 3 27.08 24.43 26.64 22.45 . + 0.44 + 1.98 
10 26.56 24.73 . 26.25· 22,18 + 0.31 . + 2.55 
17 25.62 25.71 24.50 22~37 + 1,12 + 3.34 

1/ Value of all edible products, fr~eh basis (lard rendered)-:-rnTooibs:-of live­
hog computed from wholesale prices on carlot basis, Chicago, reported ,by 
National Provisioner daily market report. . 
gj Mean of daily quotations on good and choice hogs 180-200 lb. weight, Chicago. 
3./ Difference between w~olesale·product valueand live animal prices, 
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~rices of most classes and grades of cattle remained relatively steady 
in March and early April. In mid-April prices of good and choice slaughter 
cattle were ~onsiderably below the peaks reached in January. But prices of 
lower grade slaughter cattle and of stockers and feeders generally were almost 
as high as in January. Prices of common slaughter·steers at Chicago reached 
a new peak in mid-April. 

. 
Beef p~ices at wholesale· in: mid-April were considerably higher than 

in late February and early March and were only moderately below the peaks 
of early January. Prices of .b'ee'f'1'at wholesale were high r ela ti ve to prices 
of live cattle., t.~..'i..i1: u 

J ':•i , ~ 

Tabla 2 .. - Pr~ces of good grade steers and good beef carcasses 
Chic ago 1 weekly 1 February to mid-April, 1947-48 

-. Good grade beef steers Good grade beef oar cas ses 
Week 500-600 lbs. 
ended 1947 1948 1947 1948 

Dollars Dollars Dollarft Dollars 
Feb. 7 23o27 29.21 34.00 44.80 

14 23.93 26.41 35.80 41.90 
21 23.81 26~52 35.30 39,90 
28 24.45 26.47 36o65 40.62 

Nar •. 6 24.99 26.,64 37.55 41.35 
13 24•33 26 .. 29 37945 41.60 
20 24.05 27.61 36.80 46.65 
27 23.78 27.10 36o65 45o00 

Apr. 3 23.37 27e32 35 o75 43.40 
10 23o78 27.,68 35o70 44.40 
17 23 .. 18 28 .. 38 35.10 47.70 

Prices of lambs rose sharply in early April. Good and choice old crop 
lambs at Chicap;o during the week ended April 17 averaged $24.90 compared with 
~p22,75 a month earlier and ·the $26.22 record the week ended January 3. Lamb 
carcass prices· at wholesale in mid -April were the highest on record and were 
also high relative to live 'lamb prices. 

Table 3. - Prices of good and choice slaughter lambs and of good lamb 
·carcasses, Chicago, weekly, February to mid-April, 1947-48 

Week Good and choice slaug~~ambs Good "~o.ae lamb on.ron.ss 30;...t,t0 I5s, 
ended "1947 1948 1947 1948 

Dollars Dollars Dollars Dollars 
Feb. 7 ~14- 24.68 38.70 44.50 

14 . 23.24 23.44 39.80 43.40 
21 23o00 22.16 40.00 40.30 
28 23.60 21.52 40.90 39.50 

~'ar • 6 24~:.00 22.29 42.40 39.90 
1.3 2;3.60 22.05 42C~40 40,50 
20 23.26 22,75 41.30 42.90 
27 22.96 2.1.82 39.70 45.90 

Apr, 3 22.53 21.75 ·39.90 45,50 
10 22.48 2.3.;'78 39.50 46,00 
17 21.76 24.90. 47.60 
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S~asonalincrease in 'Hog and Fed "· 
Cattle .frices 0pected 

Meat-animal prices are expected to· reflect. seasonal changes in sup..,. 
plies during the next few months. Prices of hogs pre.bably .will rise as 
marketings decline seasonally. .Prices of feet •ca:,ttle also are expected to 

. advance, since suinffier markets of grain:..fed ·cattle will be the smallest in 
·.several years~· If ·reed- crop concii tion·s a.re.r:favo.rable, pric.es o~ .fe.eder pigs 

and sows and of feeder and stocker cat~tle; a~e likely tp .be co.mpara'tively 
strong this summer and fall because of demand for stock to mo'-:e into feeding 
areas_. A good demand for ,feeder ·oa ttle would·· give support to prices of 
gra.ss cattle,· .and these may declir:e less than normal, 

· . The strike of packinghouse workers has caused meat output to be re­
duced, but riot to the extent indica ted by the 23 percent decline below a 
year ago in federally inspect~Q. slaughter for the 5 weeks beginning March 14. 
A considerabie part of the decrease' below l~ist year was in prospect before 
the strike started.. l\IJ.e.a.t production in the first quarter of· :1,.948 was -down 
around 10 percent from a year earli€r ·and this level .. was likely to qontinue 
through the second quarter. In addition, the smaller federaliy inspected 
slaughter overstates· the reduction ih total slau'ghte;r, since noninspected 
pla~ts were less affected by the ·strike and may have expanded their output. 

, April 1 stocks of all meats in commercial cold-storage. warehouses and 
meat' packing plants ·totaled 971 mi1lion pounds, 224 ,million more than a year 
earlier, Stocks were reduced 60 million pounds in March. Th,e average 1\Iarch 
re~uction is 22 million pounds, ' 

. 
Table 4~..:. Average weekly support prices for hogs, .Chicago, 

April-Sept,.l94$.(good and choice butcher hogs, ,all weights) 

\leek 

April 1 ' 3 
4 - 1? 

18 - 24 
25 - June 12 

June 13 ..:. 19 
20 - 26 
27 - July 3 

July. 4 - 10 .· 
11 - 17. . 
18 ,.._Aug. 7 

Aug~ ·s - 28 
:29 - Sept. 30 

. New Ibg Price s~pport Announced 

•. . 
. . , 

.. . 
. , . 

Price 
D:>l, per 10_0. pounds 

17.25 
. 17 .oo 
16.75 
16.50 
16.75. 
17.00 
17.25 . 

. 17.50 
17.75 
18.00 

"718. 25 
'. ~18.50 

A new sch:edule of support prices for hogs w~s- announqed March Jl 
for the period A'pril through September 1948. The .support pi·ices for those 

· months are based on an annual avsrage of $16o84, ,They will: vary se.asonallY 
. · from a Hay avercrge of $16.50 to a. september averagt? of $18.:50 per roo pounds, 
· Chicago basis, To·r good and choice barrows and gilts (see table 4). Hog 

prices in. March were. 21 percent above parity and far above :the suppprtsi 
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Smaller ~t ings £!:. All S-pecies 
This_~ 

. ·. Marketings of .. all species of m~at anilnals are expected to be: smaller 
this ··year than last·. Numbers of each specie~ on farms January 1 this year 

.. were dowri ~rom: ~.-year .s,go·.. Fewer 6at·tle ·have been fed thf5,3 year than last, 
and the early lamb c::"OP'·i-8 10 percent smaller than in 1947.-. 

~ . •• • • 1 .. 

:fu April-June, };log ·marketings are expec_ted to total about the same 
as a year ~arl1er. The 1947 fall pig .crop now.being marketed, was 3 percent 
larger than the 1946 ·fall 'crop. Also becaue~ of small~ feed suppliee .. :more 
of the fal+ crop may be marketed by July 1 this year than last. In the 
second half of 1948 hog marketings are 'likely to be substantially .below 
those a year earlier; since indications are that the spring pig crop will be 
approximately 10 percent smaller.than the 1947 springcrop~ 

Meat output under Federal. inspec'tion: in the first quarter ·of 1948 
totaled 9 percent le'Ss than a year earlier and was the smallest for the 
quarter since 1942. Compared with thefirst quarter last year, production of 
beef was down 13 percent, veal s~ percent, lamb and mutton 7 percent, and 
pork 5 percent. · 

A good co1~ crop this year probably would encourage increased farrow­
ings in. the spring of 1949. 

Sharp ~eduction ..!!!· .. 
Corn Belt Cattle Feeding 

Fewer fed cattle will be marketed this summer than in 1947'. · The number 
of cattle on grain feed for market in the Corn Belt April 1 was .around 25 per­
cent smaller than a year earlier. Every Corn Belt State reported a smaller. 
number, but the .reduction was greatest in ·the Western Corti Belt, par·ticularly, 

· Iowa/Nehraska,· Kansas, and Missouri. · 

On January 1, cattle on feed in the Corn Belt had'been 19 percent fewer 
than on January 1 last year. Thus, April l numbers on feed were down more 
from last year than Jam.tarJ'". l numbers, repreaentlng a· greater relative decline 
in feeding~from january:to March this year than last. The January-March · 
reduction this year primarily re.flected a sharp reduction in the number of 
cattle put on feed, Shipments of stocker and feeder cattle to the 8 Corn Belt 
States during January-MR~ch.were dowri 48 percent from·a year earlier and·were 
the lowest for the period on record. · 

. ' ... 
In Colorado about· as many cattle were on feed on April l this year as 

last. However, on Jariua:by··.i Colorado .t.ad 23 percent more cattle on feed than 
on January· 1, 1947 ~ · .January-March shipments of feeder cattle to· Northern 
Colorado were only around '40 percent as large as the record number shipped 
into that·area during the first quarter of 1947. 

Although fewer cattle moved to feed lots this year, total demand for the 
smaller numbers of stocker and feeder cattle. marketed has been· strong enough 
to hold prices c'onsideraply higher than a year earlier. The average cost of 
stocker and feeder steers at Kansas City during March was $25.57 compared with 
$20~13 a· year earlier arid the record high for any month of $26. 33. during 
January 1948 ~ · · 
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Table 6.- Cattle on feed in Corn Belt States, January 1, a~cl April 1,. 
and stocker and feeder shipments., January-March f~46:..48 

- -·--- -~---- ------Cattle :Stocker and feeder ship-: Cattle on feed April 1 
States and 

regions 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 

Eastern 
Corn Be1-b 

Minnesota 
Iowa 
11iss ouri 
N. Dakota 
S. Dakota 
Nebraska 
Kansas 

Western 
Corn Belt 

Total 
Corn Belt 

on feed : ments to 8 Corn Bel~ : as percentage of 
January 1 S.tatoo, Jan..-114:rch :_. previeus year_l/ 

1946 f 1947 : 1948 : 1946 ~ 1947 :; . 1948 : 1946 : 1947 : 19'48 
:Thous. Thous. Thous.- Thous. Thous. ThoU'S. Percent Percent PerCe'iit---- --

107 120 
165 183 
454 . 500 

85 81 
71 77 

110 
155 
.400 

77 
83 

11.9 
15.9 
58 0 9 
3.8 
1G4 

10.7,• 
' 1Eio9· 

7:9101 
3.4 
1.1 

888 961 825 91.9 111.2 ---------- ----------
261 282 
950 970 
289 300 

64 64 
178 170 
435 413 
271 257 

240 
728 
240 

54· 
136 
330 
226 

9"9 
108o8 

74.8 

16.,1 
187.2 

99.5 

4.0 
10.6 
34.3 
2.3 
1.6 

52.8 

9.1 
103.2 

50.7 

110 
100 
'87 

102 
105 

78 
75 
70 

85 
95 
68 

80 

106 
105 
120 

80 
115 

112 

107 
115 
138 

115 
lOB-

96 

113 2,448 2,456 1,954 193a5 302 0 8 163.0 
~---.:;...__ ___ ..;;_ __ --~----- -----

3,336 3,417 2,779 285.4 414 •. 0 215.8 83. 113 

87 
85 
83 
85 
92 

85 

75 
72 
70 

80 
68 
70 

72 

75 

y The actual number of cattle on feed April 1 is not reported. 

Pig Crops to be Smaller 
~his Year-Than in 1947 

• 
A moderate to sharp reduction in size of this year's fall pig crop 

is in prospect if producers make about the same response to changes in the 
hog-corn price ratio as they have in the past. The ratio in March, farm 
basis, was only 10.3 compared with 17.6 in March last year and the 1927-46 
average for the month of 12.8. 

The United States average hog-corn price ratio during the March to 
July breeding season has usually indicated fa.irly· accurately whether the fall 
pig crop would be larger or smaller than the preceding fall crop. ·'In 10 of 
the 14 years of recor¢1. in which the March-July ratio wae, 11.8 or below, fewer 
sows farrowed the next fall than in the fall. of the previous yeare In all of 
the 24 years vri thout exception when the 1.1arch-July ratio was 12.8 or higher, 
the fall pig crop that year was larger than the previous one. 

The present low hog-corn ratio is the result of comparatively small 
supplies of feed grains following the .short corn crop last year. Total stocks 
of three feed grains (corn, oats, and barley) on April 1 were 30 percent less 
than on April 1, 1947 and the sr.1allest in 10 years. The January-June total 
supply of feed concentrates including feed grains, wheat and rye for feed, 
and byproduct feeds is estimated to be about 20 percent under last year. 
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If cotn yields are average this .Y.~ar, the qorn crop will be much 
larger thin in 1947.. If it is, feed supplies wi11 be.:incr:~eased and the hog..,com 
ratio will become more favorable lo hog producers at the tim·e of feeding next 

. .fa11's.·pi,gs· than it is now... Prospects for·a.1arge corh crop may tend to 
incre9-se · the·::''size:of the fall pig cr·op. In the ·thfe·e years (1931_, 1932, 
1935) when fall farrowings increased substantially over the precedihg year 

,~despi-t~ a hog-dorn price .r.9-tl,O below. average during the. spring, the corn 
-, crop was abou't one-half .bi:l.4oh bushels o.r more larger· than in the previous 
.. year,. 

. .. The 1948 spring· pig crop. 'L'S likely to be nearly 10 percent smaller 
, tl1~!1 ).a st. year. If the fall or.Op' should also be do'Wn 10 percent from last 

.. fall, total 1948 farrowings woUld, be only-.,approJd.ma·tely 77 million heado 
If the fall crop should be the same size as last year and the spring crop 

.. down as now indica ted, 1948 farrowings would be atout 80mill:i.on. · Farrowings 
.in 1947 were 84 million,. and the 1936-45 average was 85.2 millions. 

Most of the hogs from this year's spring pig-crop vdll go to market 
next fall and winter •. Those from the fall. crop will be marketed in tho spring 
and summer of 1949. 

Table 5.- Relation of hog·-corn price ratio during breeding season,· 
March-July, to increases or decreases in· sows farrowing :r·aii pigs 

i '' : . . . ~ . ·. ,. • . 

:. Increase or decrease from 
Sows , : p_:tevious year· in fall Ho g~corri ratio, March-July ·: 

,. ··:. :· . . .. 
Year : 

:United States . . . 
. . . 

1926 
1942 . : 
193$ 
1936. : 
1947 
1939 
1943 .. : 
194:1 
1945. 
1927 

18.0 
16.4 
15.5 
14·.9 
14.2 
13.6 

··. -~3.6 
· · 13o3 

12.9 
12.8 

1930 110 8 
1929 11.6 
1931 . : .. '11,.4 

· 1932 : ;l~o 2 
1944 .. -; lLl 
1933. .. :. iLO.. 8 
1925 ; . ~10~8 
1946 ; 10.8 
1948 .. :. 10.3 ~~ 
19,35 .. · :· 10.,1 
1928' : 8,8 
1940 8o5 

i~~ ~:6 
1934 : 6.9 
-~:- (March- only) • 

North farrowing; :' · sows farro'Wing,_ __ _ 
Central 
Sta te,s . 

in fall Number Percent . . 
___.;:...______ . 

· Thouso head Thous, head 

'I ·•20.3 
'17.6 
17.;3 
16.5 
14o6 
15o5 

· 14o6 
l4.1-
l4e0 
13o 5 •. 

13.2 
12.7 

. 13"0· •' .· ·'· 
12.,6 '. 
12.3. ·.· 

. ·12.·9 
•11•8 
. 11.5. 
10.4 -:~ 

.10: .. 8 
9~4 
9.2 
8.6 
8.9 
8.0 

4)330 
6,840 
4,517 
3,957 
4,908 
5,352 
•7' 565 
5, 535 
5,426 
4,609 

4,073 
4, 264 
4>797 
5,179 
4,882 
5,207 

. 3,939 
.. 4,?13 

. 3, 857 
4,429 
4,763 

z~~z4 
2,93b 

391 
1, 305 .. · 

672 
100 
195. 
835 . 
725 
772 
544 

. 279 

.. 
""'. 191 
- 165 

723 
382 

.. -2; 683 
28 

405 
- 713 

.. 92'2 
180 

- 589 
- 112 
-1,448 
-2,271 

. . . 
Percent 

9o9 
23 .. 6 
17.5 
'2.6 
4.1 

18.5 
10.6 
16.2 
11.1 
6.4 

.--.4.5 
- 3.7 
17~8 
8.0 

-35.5 
0.5 

- 9.3 
-13.1 

31•4 
- 3.9 
-11.0 
- 2.8 
-25.0 
-43.6 
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Ample Feed Grain Supplies 1£ 1948·49 If 
-Acre Ylelcls. Are Avera.p,e 

In contrast to :present shortages, supplies of feecl grains for livestock 
next season will be Uberal if farmers plant a's many acres to feed crops as 
they planned on March 1 and yields are about average. Total 1948 production 
of four feed grains would be a-bout 116 mHlion tons, 21 percent larger than 
in 1947, at 1942-46 yielde on the prospective !3-Creageo With the smaller 
carry-over in prospect, the total supply would be around 13 percent larger 
than last year and only 6 percent below the 1942-46 average. Since livestock 
numbers on farms in 1948-49 will be below 'last year and around 15 percent unde1 
the 1942-46 average' feed grain. supplies per grain·•con:n.uning unit would be 
around 10 to 15 percent larger than in 1947-48. and 10 percent above 1942-i-1-6, 

Larger supplies of feed grains next fall probably would result in a 
greater than usual seasonal decline in prices of corn and other feed grains. 
Prices of feeds generally are expected to average lower in the last half of 
1948 than in the s!ime period of 1947. The difference is Lkoly to be most 
pronounced in the last quarter, li'eed prices lire expected to be lower relative 
to livestock prices this comirg fall and winter tnan they werEJ in 1947-l-1-8. 

~ Slaughter to Continue gnder ~ ~8£ 

Fewer lambs will be marketed in the second quarter of 19i~8 than in the 
same quarter of 1947 and they will be in ·generally poorer condition; Th" earl;y 
spring lamb crop is estimated to be the smallest of record, and around 
10 percent smaller than last year. 

Marketing of lambs started early in California because of short feed 
supplies. In the Northwestern States deveJ..opment of early lambs was re­
tarded by a cold spring. Marketings of Texas early and yearling lambs, 
numbers of which are smaller than last year, are likely to be later than usual. 
March weather in Texas was unseasonall;y cold, freezing fl:ew grass, and rains 
are needed to produce new feed in the main sheep ·country of the State., . Only 
in the Southeastern States were early lambs generally of abov·e average con-. 
dition on April 1. 

Only 3.7 million sheep and lambs were slaughtered under Federal in­
spection in the first quarter of 1948, 8 percent less than a year earlier 
and the smallest total for the quarter since 1929. This low number reflected 
the fewer sheep and lambs on feed January 1. 

Returns from Lamb Feeding 
GeneraTIY unravora'bre-

Average returns from lamb feeding during the past winter apparently . 
were rather unfavorable. They were much below a year earlier, and the. poorest 
since at least 1941-42. Lamb feeders generally paid considerably more for 
feeder lambs last fall and winter than a year before, but sold them· as 
slaughter animals for prices nearly the same as in the previous year. The 
gross feeding margin thus was smaller than in 1946-47, even though feed costs 
were at record highs. A comparison of average prices and costs of important 
it'ems affecting returns from lamb feeding is shown in the followiUB· te.ble. 
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Table 7.- Average prices and values of important items affecting 
returns from lamb feeding~ specified periods 

. . . 
Item 1943-44:1944-45:1945-46:1946-47: 1947-48 

--'---- ---~-- --------- -~D-o..,.l-.-...;.....,D:o:-o"'l-,--.D:o:-o-1;--.. - Dol .. 
Price per 100 pounds of good' and :. 

choice grade slaughter la.:rri)Js n 

Chicago ,. D eo. -Kar. • •••••••• · ....... _. _: 
. . . .. "'' J . . . 

• 'f1 ~ ":\ 'I" ,r • 

Direct subsidy to producers, per , .· : : 
100 pounds •••••••••••••••••~·······= 

Price per 100 pounds of good and 
choice grade feeder lambs, 

Omaha, Sept.-Dec ••••••••••••••••• : 

Price per bushel received by far1n.ers 
for corn, North Central States 

Oct" -l·1Iar o ., ••••••• , • , ••••••••• , • , • : 

Price per ton received by farmers 
for alfalfa hay, laos e, North 

Central States, Oc·b.-Mar ••••••••• : 

1 lS.67 15.93 15.12 23.34 

0 : 0 0 

11.87 12.44 14o56 17.73 

1.028 0.993 1.036 1,292 

Total value 

Dol~ 

23.83 

0 

21.29 

2.222 

21.08 

. ·---·---- -----
Market value at Chicago of good and 

choice grade 95 pound slaughter 
lambs •.•••••••••.. :J ••••••• o ••• ., •• : 15.,13 14.,36 22.17 

0 Subsidy credit •••••••••••••~·••••••••: 0 0 2c76 
!vfarket cosJc at Omaha of 65 pound =-··--- --:--'- --------

feeder lambs. ••••••••••••••••••••••= 7,72 8 0 09 9o46 
' 

Cost of 2-1/2 bushe:Ls of corn •••••••• ; . . 
2.59 

11.52 

3.23 

1~94 

22.64 

0 

13,84 

5,56 

2,11 
16~69 2lo51 

· Cost of 200 pounds of alfalfa hay •••• : 1,66 1,81 lo59 
Total of cost items shovm J} ...•... ::_-·u~ ""'127~ 13.6!_ ---- ------

Marcin of. market value per lamb 
over total of cost items shovm ]:/ •• : 2.94 2.75 3.48 5.48 . 

Y Does not include purchasing or m-;;~eting ~enses, labor cost, death losses, 
p.verl1ea.d costs or costs of other feed ingred:i.ents 1 or credits for manureo The 
Prices shovm ·are averagos for the lamb-feeding sea3on for the North Central region, 
a.nd do not necessarily coincide ;;i th the experience of individual feeders. 
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Lheetook. prio11 per 100 J101D14a (eXIOitlt vher. noted). -.rll;lttf.Qp IIDI1 llaushter 
etatietiol, b7 lpeOill, March 1948. wi.th comparisons .. 

PRICES 

Itea. ~ 1941 -~.~----1"9~4~sr-------~--------:­
tFebruazy d:flirch ,February .r Lrdl . :. 

Cattle and oalna 
L<.r ateere··•old out of' f'iJ'IIt 

hands, Chioaeo 1 

I 

: r 

Choice and~ ••••••••••• .. •••••••··' 14.61 27.09 32.26 26,,26 26.92 30,57 29.42 
Good ............................. ~ .... ~ 13.29 23.92 28.13 23.79 24.05 27.10 26~92 
Medium ......................... ....... 1 11.63 21,11 24.67 21,:06 21.82 . 23.91 24,41 
00111111011 ........................ ,· ...... ·'---=;:2;.:·~6;:.7.----;1~6;::·.;.71~-..;21;;;;;.:•.:;6;;;1--;1~6:.:•~5:;.7..,...,.......:;1;;7i-'.::74:;;-_-;2~0:,:·..,9~5---r-~2~2;:.• p;,Cfl,j-__ _, ____ _ 
All _ .. _ I l3 22 22 47 ""' 43 :<><,:4 J I ' 2;;: 30 lllZ·,4'3 ..,.. 71 

~---• •••••••••••••••••••••••••••• --~~·~---~~·~~--~51~·~~--~~~~~~-----~4~·~~--~cu~-~--~--~~~v•~------------. 
Good sra4.e cOII'I, Chicago .. ,, .. ,,,.,,,,,,: 10,30 16,25 22,CI7 '15.-89 17,.:21 21,12 21,90 
Vealllre: 04, an4 Ch., Chioaao ........... 1 12.90 25.11 27.87 26.oo 24,.76 27.15 26.06 
Stoollltr IIDI1 tlldlr ateere 1 

lraD8aa C1t7 ,, ••••••••••••••••··~~ '10,66 
AT, price reoein4 b7 tan.re 1 

Beef oattl8 •••••••••••••••••••••••••••• 9.?1 
Teal cal~• •••••••••••••••••••••••••••• 10~99 

!ga 
AT, .rat price 1 Chicago I 

18.92 

17,23 
18.87 

17.00 
19,00 

)20,iiJ ' 

18.00 
19.60 

. 24.15- .25.57· 

19.50 
23.00 

20,70 
23.40 

Barroww an4 g1ltl ..................... 1 25.44 23.73 26;12 •27.:;/!J' . 22.48 21,64 
8011'1 ••••••••••••••••••••••••••••••••••~--~~~----~2~2~·~07~--~2~0~,74l7---~2~2~,i4~9----..;24~·~4~S----~1~9~·~SS;---~1~7~·~73~------------
Al1 purohalel •••••••••••••••••••••••••I 11.45 25rOS 23.~ 2s.76 27.10 22,23 21.4§ 

AT, :pl'ice rece1n4 b;r tam~re1 1 
Hose ••••••••••••••••••••••••••••••••••I 10,92 24,23 23.37 24,30 26,50 ~.60 21,80 
Corn, cent. per buhel ..... ~ .......... 1 86,1 131,3 216,3 123.0 150,0 192,'0 211,0 

Hog-corn pr1oe ratio, U, S, Y ........... 1 13.1 18,3 10,8 19,4· • · 17.6 1J:,2· · ·10•3 · 
Sheep &D4 :r-bl I 
Lliib1, Sit. aD4 ch,, Ch1oaao ............. 1 12.72 23.31 23,50 23,24 23,46 22,95 22.13 
het\1118 l.Uib1, (Pl. IIDI1 oh., Qaaha ....... 1 11,.:21 20,28 20,56 20,18 21,22 20,44 '· 19.47-'· 
lllwa1, (Pl. IID4 oh,, Oh1caso .............. 1 5,90 9,00 12.73 8.92 10.02 12.~1 ::. 12,76 
AT, price reoe1n4 b;r fal'lllllr&l . 1 

Sheep ""'"'""'"""'"""'"''"' 5,33 7.95 9,32 7,7s· • · S.-43 9,·25 9,40 
lellbl ............................... .,I 10.72 19.67 20,97 19.60 20.30 20.70 20,00 

Meat 
Whol81alll 1 · Ohio&ao I I 

Steer beet 1 oarou• (sood, '00•600 1bi,JI 
Bog products Y ..• , . , , , . , , , , , . , t 
lab OIU'OUIII (SOCNl, 30-110 lbl.) ... I ol 

J,L.s. tm.s retaU •at price• y ...... 1 
IDdes :lDo.:. ot 1114uetr1al worllil1'1 , , , , , , 1 

18,86 
19.17 
21.18 

llS.7 

36.26 
40,00 
40.41 

201,1 

44.04 
41.14 
43.19 

229.0 

35.44 
39.83 
39~85 

196.7 

19,·39-100 ..................... ;1r~~ 205~ r;:& . - i!0rtt 
I I 

Mlat-en1Ml lil&i"'IJttillala · 1 · · 
IDdez nUIIIber1 (193,•39-100) ... 1 129 ~S 133 132 

Stoollltr &D4 :rlldlr lh1JDRtl to 
8 Oorn Belt Statel I 
Cattle &D4 oa1n1 , , , .......... 1 Thoul.l 
Sheep &D4 lellb• •••••••••••••••• Thoul,a 

Blausht.r \lllller Jllleral IDipeotS.ollt 1 
lllllberll (j/ I 

Cattle ••••••••••••••••••••••••I ThOUiol 11,398 
Oaln1 , •••• · •••••• ~ ••••••••••• , f Thou.a 5,946 
Shlep &D4 labl· ........... , .. 1 'l'houa,l. ·. l9, 602 
Boa- ••••••••••••••••••••••••••' Tboua,a 471 781 

Anft81 un ..... 18hta 1 1 
Cattle ••••••••••••••••••••••••' lb, I 
Oalnl · •• , , , , , , • , , , , , • • , , , , , ,., • 1 11t, I 
Bblell aDil llulbl o ", o ., , o,. .. 1 lb, I 
IQ8II , , , , , , , , , ,, , •,,,,,, ,., , , ,, , I l'b, I . 

Meat ProdUOtiODI I I 
B .. t •••••••••••••••••••••••••••Mll,l,,a 
Veal •••••••••••••••••••••••••••Mll.Ib.l 
~ &D4 .utton •••••••••••••••• M!l.ib.l 
Pork (ezolud.ms lard) ......... IJU1,1'b.a 

8toft81 1toob ID4 ot -=thl I I 
Beef •••••••••••••••••••••••••••M!l.lb.a 
Port •••••••••••••••••••••••••• 1M11,lb.l 
:r...b aDil sttco .............. o1M1lol'b .a 
Total .. t Ull1 Mat }1l'Oduotl ,dUl.lb,l 

Peroct paokiDa lOW U'l ot lH• I 
tel I te IPe 

939 
200 

S9 
243 

s,6s9 
664 
804 

6,700 

414 
501 

3,773 
1,756 
4,050 

13,147 

947 
181 

99 
254 

1,896. 
175 
183 

1,867 

7 

216 
2ll 

3, r(IS 
1,663 . 
3,739 

12,543 

953 
176 

99 
. 253 

1,643 
160 
171 

1,783 

7 

'98 
l.9$. 

951 
~7..8 .. 
99 

-~~ . 

'Sl Sl 
57 

555 

185 
399 
17 

736 

7 

Number o! llllehele of corn equivalent in value to 100 pounds o! live hoge> 

37.11. 
43.80 
41.45 

207.6 

312.8 

136 

161 
133 

948 
165 
io1 
.~53. 

622 
59 
58 

485 

191 
398 
14 

748 

7 

C&loula ted from value o! 71,32 poW1d11 o! !relh and oured hog products inoludl.ng lard, 
Jl Meat, poultry and fieht BJ.reau of Lalx)r Stat!. Ri.os, 1935-39 • 100 
lt/. 1947 and 1948 alaughter excludes Hawaii and V1rg!.n Islands, 

41.80 
39.47 
4;1..92 

224,8 

3461'0 

115 

977 
Sll 

1,209 
3,746 

957 
175 
100. 
2n 
493 
49 
56 

531 

165 
700 
17 

1,031 
8 

43.18 
39.99 
42.94. 

2'A,.7 

122 

987 
566 

1,175 
3,574 

966 
160 
101 
250 

513 
so 

" 506 

147 
663 
15 

971 
s 
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