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| Hog prices in April and early May were the lowest since the end of OPA price cell-
ans In late 1946, Wholesale pork prices were relatively higher, having risen since
ebruary, but were still lower than during the six months beginning last August. The
gpread betwean the wholesale value of hog products and market prices of hogs widened
?annlng in March, when the packing strike caused many concerns to discontinue opera-
ons and stop buying hogs while also reducing output of hog products.

; ﬂog prices are likely to rise more than seasonally this summer since the summer
Fop in marketings is expected to be more marked than usual.
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SUMMARY

Wholesale lamb prices were the highest of record in early May. Beef
prices were at record or near-record levels. But wholesale pork prices,
although they increased in March and April, were still lower in May than
last fall and early winter. In April and early May prices of hogs, cattle
and lambs were low relative to prices of wholesale meat, This situwation
resulted at least in part from the packing strike, which reduced slaughter
capacity and demand for slaughter animals while also cutting down meat out-
put and strengthening meat prices. In mid- and late May, live animal prices
strengthened markedly as settlement of the strike neared and supplies of
cattle and lambs remained small, Chicago prices of medium and lower grades
of slaughter cattle and all grades of slaughter lambs reached new highs.

Prices of livestock improved relative to meat prices as more nearly
full-scale slaughter operations were resumed, and further improvement is
likely. Hog prices are likely to rise more than seasonally this summer
since the simmer drop in marketings is. expected to be more marked than usual.
Prices of fed cattle are expected to rise seasonally, Prices of grass
cattle may decline less than usual, because a strong demand for feeders is
in prospect if feed crops are good., Prices of lambs are likely to decline
from current high levels as marketings from the 1948 crop increase season-
ally.

Meat production in 1948 probably will be around 10 percent less than
the 23.4 billion pounds produced in 1947, This expected total output will
be the smallest since 1941, but larger than in any year before that. Pro-
duction of each class of meat is expected to be smaller in 1948 than in
1947, but the largest reduction will be in beef.

Commercial meat production was around 8 percent less in the first
quarter of 1948 than in the first quarter of 1947. Despite the strike,
which began in mid-}March and was partly ended by late May, meat output .in
the second quarter of 1948 probably will show only a little larger decrease
from a year earlier than it did in the first quarter, During the third
quarter, méat production is expected to continue around 10 percent less than
a year earlier and may be about the same as in the third quarter of 1946,
Summer and fall marketings of fed cattle and hogs are expected.to be rather
‘small because relatively few cattle have been on feed for market, and be-
cause marketings of hogs may be delayed if 1948 feed crops are average or
better, Meat output is expected to rise less than usual from the third to
the fourth quarters, chiefly because of smaller hog slaughter from this
year's reduced spring plg CIr'oDe. :
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in the third quarter.= At that tlme per caplte consumption may average

around 2 pounds less than the 35,8 pounds consumed during July-September 1947,
But it will be about equal to consumption in the third quarter of 1945 and
1946, During the October-Deoember querter . this year, supplles of meat per
person may possibly be as much as 4 to 5 pounds .less than the 40.8 pounds
consumed in the seme quarter of 1947, and will be the smallest for the
quarter since 1942,

The'Department'of‘Agrioultufe has urged hog producers to increase
the fall pig erop by at least 10 percent over' the fall-crop of 1947.
This goal is intended to help o6ffset prospective decllnes in supplles
of meats other than pork, end is based on the outlook that with averago ylelds
feed grain supplies per animal unit thls fall will be 10 to 15 percent
larger than last years -

- The fall pig orop has usually 1ncreased o deoreased accordlng to '
the hog=corn ratio in the spring and eerly summer. IF this holds truo thzs yoar
the fall plg cxop w111 be- smaller than 1ast year. '

The sprlngtime hog—corn ratio is not an 1ndlcat10n of the profits
that may be expected from fall pigs. When the size of the corn crop
varies considerably.from year to year, the hog=corn ratio may change -
greatly between breeding and marketing time. In such years, the profit-
prospects may be better or poorer than the spring ratio indicates. One' "
guide to the profit from fall pigs is a comparison of hog prices with
the December futures pricsé of corn, since the futures price as quoted
in May=June usually reflacts the probablllty that the new corn crop w111
be normal size. ‘

Present Decembér futures corn prlces,'as well as prospective corn
acreage and current’weather reports indicate that the: hog~corn ratio will
be more. favorable to hog producers next fall and wnnter then it is ‘nowe

OUTLOOK

Beef and Lamb Prices Back Nearly to
Record. Levels, but Pork Prices Lower;
Tive Animal Prices Low Compared?ﬁlth
Meat- Prlces

- During 1ate March and in April prices of meat at wholesale end
retail.continued to advance, tut the inoreases varied in size throughout
the country, .Greatest price changes occurred in aresas where meat pro=
duction waS'most affocted by the packinghouse workers® strike.  In mid=May
prices of beef and lamb at wholesale were nearly the h1Vhest of record,
exceedod only by .the short-lived peak priées in January. But prices-of -
hog produdts were about the seme as a year earlier, and were below the
levels of lagt summer and fall and the early months of this yeare During
the summer months of reduced supplies, prices of meat at wholesale may
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rise further, But any further increase is not likely to be large .bccause
smaller livestock numbers and the packing strike have already reduced
supplles of meat and strengthened pr:! oes. ; *

' - In recent weeks, prices of hogs, cattle dnd ]ambs, have been low

- relative to prices of wholesale meat, reflecting reduction of. slaughter

. capacity during the packing strike,:. During that time live animal prices
fluctuated: rather widely from day to day. . Prices of hogs, cattle and lambs
improved. relative to meat prices as more nearly full-scale slaughter
operations were resumed and further improvement is likely. - Prices of hogs
and fed cattle are likely to rise seasonally this summer as marketings
decrease. If demand for meat remains high and if feed crops are average
or better this year, prices of grass-fat cattle will:decline less than
~usual through the summer, Prices of lambs are likely to décline from
current high' levels 'a's marketings from the 1948 crop incx‘ease Qeasonally. ;

' Prices. of slaughter steers of. med dum grade or, bottc,r advanced
' slightly in April and early May. Medium-grade animal's exceeded and good
grades nearly reached their record January level, buwb.Prime and Choice
steerg were still considerably lower than in early-January and lower than
usval relative to other: grades. Prices of common slaughter steers rcmained
- steady through Apml and early May, buu moved up sharp,_y to a record in
, 'mlda—May. ’ _ . , o

‘Prices of Good and Choice Wooled lambs averaged 3}528 05 at Chlcago
during the week ended May 15. This was an increase of.$3 from a month
earlier and h:x.gher than the previous record in early Jenuary; it was .
.about %5 more than prices a year earlier, Good and GCholce spring lambs
~at country points in.Califomia brought $25 in early May. Generally
throughout the Wostem range country few lambs are being contractcd for
fall dellvery, 51nce asking-prices are higher than buyers are willing
-to pay. . Central Wyomlng lambs have recently been contracted for fall
- delivery at $21 to $2L, 50 per 100 pounds. Theso lambs usually run around
half fat and half fcedero. e ,

, In April and early May, hog prices reached 'bhe lowest levels since ‘
the end of OPA price, cell:.ngs in mid-October 1%6, .The average price paid
for barrows and gilfs at seven markots during the week ended May 15 was
$19.54 compared with. the high this year of $27.69 durlng the week ended |
January i7.. The prloe durlng the same week of 1947 was $22.75. In most
weeks of 1948 through carly Iay prices of hogo have declined contmuously.
This trend was reversed the latter part of. May as many strlke—bound plants
reopened., : S AP ,
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Table 1.-Prices of hogs and hog products, Chicago, 1939-48

(Data for cover page chart

Year
and
Month

.
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1939
Jua, 1/
Feb.
Mar.
Apr,
May
June
July
Aug,
Sept.
Octe
Nov .
Dec,

1940
Jan,
Feb,
Mar,
Apr,
May
June
July
Aug.
Sert.
Oct,
Nov,
Dec,

1941
Jan.
Feb,
Mar,
Apr.
May
June
July
Aug,
Sept.
Oct.
Nov,
Dec.

:Whole-: : :Whole-: H : :Whole-:

:sale : :sale :Subsidy: : :

—— o—

sale :Subsigd

:Prices :valus : Year :Prices :value :pay- : Year:Pricee :value :pay-
:Butcher : of : and :Buitcher : of iments : and :Butcher :
: Hogs  :53.78#:Month : Hegs  :53.78#: to :Month: Hoges :

of tments

53.78#: to

I/ Price per 100 pounds for 220-2504 hogs, January-June, 2/ Subsidy payments of
r 100380u?536 liveweiéht began_June 1 changed fol$ﬁ670 April 1, 1945,
5 .

$1.30 pe

remove

June

L
end paid duriig Septembgrééctober 14,

:220-240#:hcg @ ¢220-240#: hog :Slaugh-: 1220-240#:hog  :Slaugh
: spro- @ : :pro- :terers H spro- iterers
sducta ¢ I :ducts_: ' g :ducts
Dol, Dol, ¢ ¢ Dol. Dol, Dol, : - : Dol, Dol. Dol.
( : 1gk2 . _ 11945 ¢
T.42 8.42 :Jan, : 11,56 11.68 :Jen. : 1b,72 12,26 1,30
7.98 8.75 :Feb. : 12.75 i2.1 :Feb, : 1k,75 12,26 1,30
7.69 8.73 :Mar, : 13.46 12.79 :Mar. ¢ 1h,75 12.26 1,30
7.16 8.4 Apr, : 14,19 13,30 tApr, @ 14,75 12,26 1,70
6.96 8.25 :May : 14.15 13.40 :tMey ;14,75 12,26 1.70
6.80 7.92 :June : 14,29 13,49 :June : 14,75 12,26 1.70
7.08 8.09 :July : 14,70  13.49 :July ¢ 14,75 12,26 1.70
6.52 7.94 :Aug, @ lh.94 13,76 :Aug, @ 14,75 12,26 1,70
8.04 9.38 :Sept. : 14,76 13.83 :Sept.: 14,75 12,26 1.70
7.12 8.27 :0ct. : 15,02 13.95 :0ct. : 14,83 12,26 1,70
6.17 7.44 :Nov., : 14,CO0 13,51 :tNov, : 14,78 12,26 1,70
5.53 7.00 :Dec., : 14,06 13.51 :Dec, : 14,80 12.26 1,70
: 1943 ;1946 : '
5.52 6.85 :Jan, : 14,94 13,51 :Jan, : 14,81 12,26 1,70
5.38 6.67 :Feb, : 15.48 13,51 :Feb, : 14,85 12,26 1,70
5.34 6.59 :Mar, : 15,70 13.51 :Mar, : 14.85 12,50 1,70
5.58 6.71 :Apr., : 15,14 13,51 :Apr, : 14,85 12,57 1,70
5.87 6.84% :May : 14,50 13.51 :May : 14,85, 12,57 1.70
5.28 6.56 :June ¢ 1L.04 13,19 1,30 :June : 14,85 12,57 * 1.70
6.47 7.18 :July : 1k.0k 12,26 1,30 :July : 19.63 20,67
6.94 7.67 :Aug., : 14.68 12,26 1.30 :Aug. : 22.28 23.49
6.93 7.89 :Sept., : 15.04 12,26 1,30 :Sept.: 16.25 14,92 1,70
6.42  7.38 :0ct. : k.60 12,26 1,30 :0ct., : 20.49 22,45 2/1,70
6.21 7.25 :Nov, :.13.90 12,26 1,30 :Nov. : 24,35 25.96
6.38 7.57 :Dec. : 13.75 12.26 1.30 :Dec, : 23.44k 22,53
¢ 194k . :1947 .
7.84 .8.23 :Jan, : 13.75 12.26 1.30 :Jan, : 23.26 21.91°
7.95 8,40 :Feb. : 13.78 12,26 1,30 :Feb, : 26,61 24,06
7.91 8,63 :Mar, : 14,06 12,26 1,30 :Mar, : 27.96 26.50
8.58 9.14 :Apr, : 13,82 12,26 1,30 :Apr, : 24,82 24,25
9.12 9.72 :May : 13.75 12,26 1,30 :May : 24.16 23,05
: 9.99 10.42 :June : 23,795 12.26 1,30 :June : 24,51 23,36
: 11,29 11,11 :July : 14,01 12,26 1.30 :July : 26.41 24,36
: 11,58 11,58 :Aug. : 14,75 12,26 1,30 :Aug. : 27.72 26.12
: 11,89 12,04 :Sept. : 14,75 12,26 1.30 :Sept.: 28,79 28.19
: 10,81 11.15 :0ct. : 14,75 12.26 1,30 :0ct. : 28.43 27.24
: 10.26 10.74 :Nov, : 14,20 12,26 1.30 :Nov., :'25.19 25.75
: 10.82 10,86 :Dec, : 14.35 12,26 1,30 :Dec, : 27.05 25.90
: : :1948
:Jan, : 27.64 26,44
:Feb, : 23,90 23.56
:Mar. : 23,18 24,13
:Apr, : 21,82 24,65

——
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Calves; sy . ' s - . -
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Than in 1947; Greatest Reduction in-
the Fourth Quarter

Meat production in 1948 probably will total around 10 percent less
than the 23.4 billion pounds (dressed meat basis) produced in 1947, This
would be the smallest output since 1941 but greater than in any earlier
year. Production of each class of meat 1s expected to be smaller in 1948
than in 1947, but most of the reduction will be in beef, Beef production
will be lower because fewer cattle are on farms and ranches and because
fewer cattle have been put on grain feed since last swumer., Calf sglaughter
this year will not equal 1947 because calf crops will be reduced by the
smaller number of cows on hand. Pork production also will be smaller than
in 1947 since fewer hogs were on farms at the beginning of the year and the
spring pig crop is expected to be down from 1947. Lamb slaughter is current-
ly reflecting this year's smaller early spring lamb crop.. '

Table 3,- Commercial meat production, United States,v
quarterly, 1941, 1944, 1946-47 and prospective 1948 1/

January- ¢ April- : July- : October-

fear :  March : _ June : September : December Year
+ Mil, 1b, Mil, 1b. Mil, 1b, C Mil, 1b. ¥il, 1b,

1941 2/ 2 4y265 4,193 4,161 4599% 17,613

1944 3/ : 6,270 54502 55 204 5,957 22,933

1946 s 5,840 Lybbd byt 1l 5,832 20,52

1947 H 59 422 5: 008 4: 8/4«0 . 5: 913 21’ 183
1948 (fore-

cast) : 5,000 . 4,500 454,00 5,100 19,000
1948 as per— :
centage of :

1947 : 92 90 91 - 86 90

1/ Total meat production less farm production,

g/ Based upon reported slaughter for determining quota basis for noninspected
slaughterers under Coverrment slaughter control programs. '

2/ Based on reports of slaughter by noninspected slaughterers under WFO 75.

Commercial meat production (total minus farm production) in the first
quarter of 1948 was around 8 percent less than in the first quarter of 1947.
Beef production was down by 11 percent from thdt period of 1947, veal 6 per-
cent, lamb and mutton 6 percent, and pork 4 percent,

In spite of the packing strike, which began in mid-March and was
partly ended in late May, meat output in the second quarter of 1948 probably
will be reduced below last year only slightly more than in the first quarter.
Hog slaughter in the second quarter is expected to be comparatively large,
reflecting the 3 percent incriasc in last fall's pig crop over the 1946
fall crop and a slightly earlier market movement of fall pigs than usual.
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During the third quarter: of 1948 meat production is expected to
continue around 10 percent less than a year earliore It may be ebout
the same as in the third quarter of 1946, when production was the lowost
" in recent yearss Summer and fall mnrkotings of fed cattle and hogs are
expected to be relatively low, reflocting the smaller number of cattle
now on feed for market and a probable delay in merketings of hogs if
1948 feed crops are average or betters

Prospects are that meat output will not rise as much as usual
from the third to the fourth quarter this year. Pork production will
be materlally smaller than in that quarter of 1947 because of tho smallor
1948 spring pig crops Smaller marketings of ocattlo, calves, and lambs
are expecteds Total meat output in the fourth quarter of 1948 is expectod
to be the smallest for that quarter since 1941 and the year's largest
quarterly reduction from 1947,

Moot Supplles Por Person Likely
{:o bo TO Pounds Below 1947

Meat supplies por person during 1948 as a whole will probably be
around 10 pounds less than estimated consumption in 1947 of 1556 pounds,
dressed=moat basis. Consumption at that level in 1948 would still bo
around 10 pounds larger than the 1937=41 average, end tho seventh largest
in the past 20 ysarse.

Civilian meat consumption per person in the first quarter of 1948
apparently was around 38 pounds. This was 2 pounds less than in the same
quarter of 1947 and 6 pounds less than in the first quarter of 1946; but
it is as large or larger than in the other years since 1941. The fairly
large consumption so far in 1948, compared with the war years has resulted
from much smaller exports and military purchasose. Military purchasos this
year may be no larger than in 1947, Exports are expocted to be less than
last yoar. Imports of meat in 1948 may oxceed the 1947 imports,which were
limited by United States import controls during the first half of thc year
ond increcsed after controls were lifted.

Por capita supplies of meat in the sccond quarter of 1948 are
expected to be 2 to 3 pounds less than tho estimated 38 pounds consumed in
that quarter of 1947. This would still be more than wes consumed in the
same quarter of 1945 and 19486,

Meat supplies are expected to reach the lowest point of the year
in the third quarter., At this time, per capitn consumption possibly will
average around 2 pounds less than thc 35.8 pounds consumed during July-
September 1947. Third quarter supplies this year, howover, probably will
be near thoso of the same period of 1945 and 1946.

Since meat supplics arc expected to incroase less than usual from the
. third quarter low, supplies per person in the fourth quarter this year may
possibly be as much as 4 to 5 pounds less than during the samc period of 1947.
Fourth=-quarter c onsumption in 1947 of 40.8 pounds por person was the lowest
for the period since 1942,

\
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Slaughter of Fed Cattlg Through. . o e
Fall to be Reldtively Small ‘TQ, ,

‘ _ Commerolal cattle slaughter (all slaughter 1nclud1ng nonlnspected
wholesale and rétail, but exclnding. faxm slaughter) .in the first quarter
of 1948 apparently was 10 percent less than the record. slaughter in the
correspondlng quarter of 1947. Slaughtqr in the second and third quarters
of 1948 is expected to be reduced somewhat more below 1947 chiefly because
of fewer cattle now on grain feed for market. The number of fed cattle
for market will apparently continue smaller Jghan a year earlier at least

A through the fall, One-fourth fewer ‘cattle were on :grain feed for market
in the Gorn Belt on Aprll 1 this year than last, and movement of stocker
and feeder cattle to eight Corn Belt States in April was 38 percent less
than in April 1947, ,

Table 4.~ Commercial cattle slaughter, United States, .
quarterly, 1944, 1946-47- and prospects for 1948 l/

Year s January- ¢ April-' duly— : October- : Total

2 March . : June . : September : December : year

: . Thous, . Thous, . Thous, Thous. . Thous.
1944 2/t 4,403,0 © 4,051.0 5,025, - 5,511,0  18,990,0
1946 . i 4,986.0 .3,508,0 . 4,705.0 - 5,682,0  18,881,0
1947 - & - 5,233 . . 5,00003.  5,442.4 . . 5,766.0 . . 21,533.0
1948 3/ : .4,700,0¢ . 4,500.0  : 4,800.0  .5,300,0 . -19,300,0
1948 as ) T .

percentage co - S | -

of 1947 : 90 - -8 - . 88 .92 90

£ N ‘ . .. . . - v
. A

l/ Total slaughter less Farm slaughtcr. ;
2/ Noninspected slaughter reported by slaughters under WFO 75.
3/ Forecast - .

Because of fewer cattle on famms,, the slaughter of grass-fat cattle
this year has also been reduced, but not as much as fed cattle, Slaughter
- of grass-fat cattle prbbably:will continue smaller than a year earlier,

If feed-grain crops are-average or better this.year it would tend to in-
- crease the number of cattle fed beginning this fally. and would further
reduce the number of, grass cattle for slaughber.-u‘ R

Calf slaughter during the remainder of 1948 probably Wlll contlnue
less than a year earlier. Commercial slaughter of. calves in the first
- quarter of 1948 was 3 percent below the large slaugbter in that quarter in
194%,



LHS~-15 o ; S s

Table 5.-Commercial calf slaughter, United States,
quarterly, 1944, 1946-47 and prospects for 1948 1/

Year : Jannafyh :  April- : July- : October- : Total
:+  lMarech : June : September : December : year
: Thous, Thous. Thous. Thous. Thous.
194 2/ @ 2,591,0 - 3,009.0 3,748.0 45170.0 13,5180
1946 : 2,831,0 25449.0 2,847.0 3,283.0 11,410,0
1947 : 2,979.8 3,208,0 3,301.4 3,523.8 13,013,.0
1948 3/ : 2,900.0 3,000,0 3,200J0 3,400,0 12,500,0
1948 as 1
percentage :
of 1947 97 % 97 96 96

1/ Total slaughter lecss farm slaughter;
2/ Noninspected slaughter reported by slaughterers under WFO 75.
3/ Forecast.

Relatively Small Hog Slaughter in.
Prospeet this Fall .

Hog marketings apparently are approaching a peak for the season.
Slaughter quring the current quarter probably will be about the same as
a year earlier, Prescnt hog supplies are coming mainly from the 1947 fall
pig crop, which was 3 percent larger than the 1946 fall crop, and from hogs
which are being marketed a little earlier and at lighter weights than a
year ago, Hog slaughter during the summer will probably fall off more
than usual because last year's fall pigs will have been marketed early

- and this year's spring pigs will be held back for the new feed crop.

Summer slanghter will probably be moderately smaller than last year although
as large as in the summer of 1945 and 1946.

Table 6,~ Conmercial hog slaughter, United States,
quarterly, 1946-47 and indicated 1948 1/

Year : Janvary- : April- . July- : October— s+ Total

' : March s June : September : December : Vear
:  Thous, . Thou s. Thous. Thous. Thous,
1946 ;18,879 . 14,643 10,348 18,52  62,39%
1947 o+ 16,947 13,829 11,579 19,595 61,950
1948 2/ '+ 16,300 13,800 11,000 15,300 56,400

1948 as a :
percentage L .

of 1947 : 96 - 100 95 78 91

1/ Total slaughter minus farm slaughter,
2/ Forecast. o
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Hog slaughter this fall is expected to be materially less than a .
year carlicr, reflecting the indicated reduction.-of around 10 percent in
1948 spring farrowings and the probable delayed marketings, in contrast
with early marketings last year. when corn prices were relatlvely high and
new—crop supplies were small,

In mid-May the average slaughter weight of hogs under Federal in-

. spection was estimated 2t around 258 pounds, 16 pounds lighter than a year
earlier, ‘

" Lamb Slaughter to Continue
Under 1947 N

Despite an estimated 16 percent reduction in the number on feed
January 1, the number of sheep and lambs slaughtered in the first quarter
of 1948 was down only 6 percent from a year earlicr, TFed lambs were
marketed early this year and the number remaining for slaughter in the
second quarter is much smaller than a year cearlier, .As fewer early spring
lambs also will be available, lamb slaughter in April to June will be
relatively small,

Marketing of the early spring lamb crop, which was 10 percent below
last year, is now getting under way in wlume, The number of early lambs
and yearling lambs from Texas will be considerably below marketings in
reccnt years., Not only arc fewer on hand but the poor range conditions
will prevent many lambs from attaining marketable weight. , It is possible
that many small lambs in Texas will be held for later sale. On May 1,
range conditions in the main sheep area of Texas varied from poor to extreme
drought; they were about equally bad in much of Southern California, In
most of the other areas of the United States, -pastures and ranges were
good to excellent and, especially in the eastern half were éonsiderably
hetter than a year earlier. Cold wet weather during Apr11 in the Pacific
Northwest hindetred early lamb. development 3

The late lamb crop is likely to be snaller this yecar than the 1947
crop sincc there were 5 percent fewer breeding ewes on farms January.l this
ycar than last. Smaller carly and latc . lamb -crops this year indicate a
slaughtcr of !lambs through the next 12 months somcwhat smaller than a.year
earlier, '

T ble 7.~ Commercial shoop and lamb slaughter, United States,
quarterly, 1946-47 and indicated 1948 _/

Year January-~ ¢ April- July-~ . : October- Tptal
- : March : June : September 1 December : year
: Thous. - © Thous, Thous. . Thous, Thous.
1946 s 6,158.0 5:402,0 5,211,0 : . 5,463.0 22,234.0
1947 : 4,381,0 L4356.5 445420,2 5,049.3 - 18,207.0
1948 2/ : 4,100,0 © 3,500,0 '4,100,0 - 4,700,0 16,400,0
1948 as a
percentage ce
of 1947 H 94 80 93 93 90
‘ g

1/ Total slaughter minus farm slaughter.
2/ Forecast,
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Inorease in Fall Pig Crop Requested

. On Aprll 30 the Department of Agrlculture announced a goal of .
at ‘eaut 3444 million pigs for the fall crop-«3 million more than tho
nunber saved in the fall of 1947. This goal would requiro the farrowing
of at least 5.4 million sows, 10 percent more than the 4.9 million a
yoar earlier but only slightly more than the 1936-45 average of Se3 millione
When the breakdown is dietributed as- goals for. each State end Region, the
national goal averages 13 percent higher then the farrowings in the fall
- of 1947+ The same increase, 13 percent, is nemod as a goal for the North
Central region, where around 65 percent of all fall pigs aro produced.

A smaller. ou+put of beef veal lomb and mutton is expectod in
1949 than in 1948, the snnouncement sa:d. The increese sought for fall
pigs, together Wlth a larger spring pig crop in 1949, would help to
offset the declines in other meats and to keep the to*al supply of all
meats from falling below about 140 pounds.per ocapitas

The prospective feed=grain supply for 1949 is expeated to bo large
enough to justify increased hog production. In contrast te present
shortages, supplies of feed grains for livestock during 1948-49 will be
liveral if farmors plant as many acres to feed crops as they planned in
early March, end if yields are avorage or better. On the intended acreage
ond with average yioclds, totel 1948 production of four feed grains would
be around 116 million tons, 21 percent larger than in 1947. With tho
smaller carry=over in prospect, the total supply would be around 13 percent
larger then in the current feeding year and only 8 percent less than the
1942-46 average.. As livestock numbers on farms in 1948-49 will. be. below
194748 and around 15 percent under the 1942-46 average, foed-grain .
supplies per grain consuming unit would be around 10 to 15 percont largor
than in 1947-48 and .10 percent above 194246, Prices of feed grains are |
expectod to be somewhat lower in the feeding yoar beginning next October
ond hog-feed price relationships will probably be more favorable to hog
producers then during the current feeding ycar.

Reccipfé-ffdm,Farm Salés.gg Mggj épimals
a Rgcord ih 1947' May‘be Smaller this Year

Cash receipts from meat animals this year may fall below the record
total of 9. 3 billion dollars in 1947. Marketings this yoar ‘will be somewhat
less than during 1947. For cash receipLs from meat enimals to be higher in
_lo4s than in 1947 prlces received by farmers for meat animals durlng the
last 7 months of this yéar will have to average considerably hlghez than
they ‘did’ during January-Mays. Moeat animal pricocs usually average lower
during the second half of the year than durlng tho first half. '
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Cash receipts from marketings of each species in 1947 set a new
record. Receipts from cattle and calves totaled 4,9 billion dollars--
1.2 billion more than & year easrlier and 3.2 billion more than in 1941,
The average price received by farmers was $19.05 per 100 peunds compared
with $14.,91 in 1946 and $9.15 in 1941, Numbers sold were second only to
those in 1945, ' S

Cash receipts from farm sales of hogs and hog products in 1947 were
estimated at 4 billion dollars, only moderately less than those from cattle
and calves. They were almost a billion dollars greater than a year earlier
and 2.7 billion dollars more than in 1941, The average price received by
farmers for hogs in 1947 was $24,10 compared with $17.50 a year earlier
and $9.09 in 1941, Marketings wére reduced somewhat from 1946,

Farmers' cash receipts from sales of sheep and lambe and thelir
meat in 1947 reached the record  total of 401 million dollars despite.
sales of only 2,234 million pounds liveweight, the smallest since 1933,
The average price received by farmers for lembs in 1947 was $20,50 com-
pared with $15.60 a year earlier and $9.58 in 1941,

. ’REVISED“IEAT-CONSUIVIPTION DATA

A reappraisal of the meat4consumption'figures for the war perilod
has been completed and the data for 1941-47 heve been revised. The
biggest change was in figures for United States Department of Agriculture
stocks in 1942 and 1943, which resulted in substantial revision of con-

" sumption figures for 1943, .. Smaller changes in USDA stock figures
for other years, together with the use of more complete information on
Inter-agency transfers of meat, were additional sources of revisions in
consumption data,

Meat consumption estimates for 1933-36 have also been revised,
During that period the Government  bought hogs and pork under the hog-
reduction programs and bought cattle,. calves,-and sheep -under the. drought-
relief programs, distributing the meat through relief ‘agencles. Former
estimates of meat consumption were calculated directly from production
data for the progrems, on the assumption that the meat was consumed in the
year it was produced. But the Government held small quantities of pork at
the end of 1933 and large stocks of heef and mutton at the. end of 1934,
It had & large quantity of meat at the end of 1935,. In the revised consump-
tion data, consumption for each year is corrected for changes in Government
stocks.. Other: changes in data for 1933- 36 a8 in quantity purohased for
Government account were minor.
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Table 8,-Cash income, sales and prices received by farmers for meat

‘animals, 1937-41 average, 1943-47 annual and forecast 1948

: : : " : . ¢ 1948
reen e oliay a5k ask a9k a9k6 5 T atome
Cash receipts from : :
farm marketings 2/: : : '
Cattle end calves  :Mil.dol.: 1,354 2,563 2,605 3,290 3,722 L,91k
Hogs tMil.dol.: 9k9 2,929 2,801 2,297 2,961 k,00L4
Sheep end lambs :Mil.dol,: 18k 3k2 300 _ 319 _ 363 __Lkoi
Total :Mil.dol.: 2,487 5,83 5,706 5,906 7,046 9,319 9,000
Sales of meat and meat :
enimals 3/: t :
Cattle and calves :Mil, 1b,:17,530 20,866 23,117 26,437 24,964 25,800 23,000
Hogs :Mil, 1b.:12,143 20,748 20,833 15,738 16 ,233 16,010 14,500
Sheep and lambe :tMil, 1b,: 2, uuu Oh2 2,801 2,835 2,672 2,234 2,000
Total MI1. 1bL: 32 117" IL,656 43,751 15,010 43,869 Lk, 0Lk 39,500
Average price received : :
by farmers L/: : :
Beef cattle (100 1b,): Dol. : 7.41 11,90 10.80 12,10 14.50 18,50
Veal ecalves (100 1b.): Dol. 8,72 13,30 12,40 13,10 15,30 20.40
Hogs (100 1b.) : Dol, 7.59 13,70 13,10 14,00 17.50 24.10
Sheep (100 1b,) : Dol. : k4,20 6,57 6.01 6.38 7.48 8.5
Lambs (100 1b.,) : Dol. : 8,28 13,00 12.50 13,10 15.60 20.50
Index of prices received : :
by farmers, : :
All meat animals 5/ -—- 123 209 200 210 256 340 355

» oe e

1/ Preliminary.

g/ Excludes direct Government payments to farmers: 1945, 15 million dollars for
cattle and 9 million for sheep and lambs: 1946, 22 million dollars for cattle and
33 million for sheep and lambs.

3 Live weight basis.

Weighted average; 1937-41 15 the simple average of the welghted annual average

for each of the 5 years.
5/ August 1909 - July 191b =

lOO.
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Table 9,-Neat production m‘d ,consumption from-totaliUnitsd 3tates slanghter 1899:1947

T B IT34 t_lamb apnd Mutton 1Pork {excluding lard A1l Meat 1Human
: _'&__. : Yonsumption ! _m__ __!IL._. __'_.“9_. _—_P____ -
Yoor © Pro- k%on tion n Pro- ﬂ ton 1 L - Gonsumption & Pro. ‘'-Joasumption x Pro- Uonsurption x Pro- ° 5onm tion _tpopula.

l Per x Per 1 I

;d\muon‘ Total | ‘duotion ! Total ‘auation Totel d\mtton 'tnu d\mtion

' Per T Per t tion
1 10 n.n ) ,Total dum.ton '!otu 1
TMIT. Jb, Nil. 1b, Pounds Nil, 1b, Hil. 1b. Po\mdl i1, lf. Hil, 1b. Po\md.l M1, 1b, Nu. 1b.

. Pound.l Hil. 1b, Mil. 1b. Pounds

1893 15522 5,0 7.2 387 387 5.2 6.5 . 6,310" " 5,371 V1.8 12,706 ' 11,274 150,7 1,6P 95k 12,8 Tue
1900 1 5,688 5,1 7.1 Eg1 97 5.2 6.5 * 6,39 . 3,75 11,9 12,847 11,be8 150.7 1,653 1,008 13.2 76.1
1901 1 5,814 5,266 67.9 2 22 5.4 7.0 6.352 5,493 go.s 13,141 11,728 1511 1,650 . 997 12.8 77.6
1902 1 5,689 5,148 65.0 W16 . U716 6.0 7.1 5,93 5,288 6.7 12,625 11,472 1hu.g 1,493 L 956 12,1 ..79,2
1903 1 6,240 5,713 70,9 ug2 492 6. 6.9 ' 6,067 5,W8 8,2 13,362 12,261 152,01 1,589 952 11.8  80.6
9okt 6,176 5,719  69.6 191 491 6.0 6.5 6,387 5,803 70.6 13,592 12,550 152.7 1.632 1,01 . 12,5 g2.2
1905 ¢ 6,504 5,973 713 556 556 6.6 .3 6,629 5,945 71,0 14,219 13,003 155.2 1,742 ¢ 991  11.8 g3k
1906 1 G.gez .08 71.3 598 598 7.0 3 76,7193 8, 71.0 1471 13,202 155.6 1,735 1,002 Al 1 85.4
1907 16, 6,141 70.6 626 626 1.2 6.3 7,059 6,442 741 14,782 13,760 158.2 1,790 1,146 1& 17.0
1908 1 6,662 6,393 2.1 637 637 7.2 6.3 7,535 6,898 y'-? 12.3 3 1b4gs 1633 1,911 1,277 M 887
1909 v 6,915 JI3 135 660 660 1.2 6.7 6,557 6,065 (] . 1,084 153.8 1,628 1,127 12.3 _/91.3
N . ; .
1910 1 6,64 6.508  69.8 66 66 3 6.4 6,087 5,756 61,8 13,996 13,527 1451 1,553 1,156 12, u 93.2
xgn 1 5,5'-% 6,h26 e?;.g 661 66! ;.o 7.3 6,961 6,4E2  68.% 14,869 14,264 1%0,6 1,;37 1,138 12,0 gh.7-
1912 1 6,23 6,153 0 662 662 6.9 7.6 6,822 . 6,357 66,2 14,53 13,901 k.7 1,658 1,102 11,5 96.1
1913 1 6,182 157 62.8 608 609 6.2 7.8 6,97 6.5(;1 66.3 14,475 13,968 142.% 1.65 1,013 109 98,0
191 1 6,017 A3 61,5 569 5712 5.7 E.I 6,62k , 6,153 W6 14,103 13,877 1389 1% 1,080 20,9 99.9
1915 1 6,015 5,668 © %56.0 %90 591 5.8 W0 7,606 6,690 66.1 1k,886 13,%62 133,9 1,689 1,198 11,6 1013
1916 1 6,460 6,008 584 Gﬁ 6% . 8.4 . B‘! 8,207 1.031 684, 15,907 14,291 139,06 1,706 1,228 11,9 1088
917 1 7,239 - 6,687  6k.2 7 U712 7,055 .093 zug 15,501 13,988 134.2 1,M51 1,091 10,5 104,2
1918 1 2,126 ,167 68,0 760 761 7.2 k.g s, 6,38l 0. 12.3&1 14,811 140,58 1,809 1,291 12,2 1054
1919 1 6,756 62 61,0 §19 824 7.8 5.6 &477  6me 63,4 166U 2,595 137.8 1,920 1,17 111 1059
1 .
1920 1 6,306 6.29a 58.7 82 LLH] 1.9 5.4 7,688 6,765  63.0 15,334 1hLEs 135.0 1,958 1,319 12,3 101.)
1921 ) 022 6,02 55,1 820 azh 1.5 6.1 1.63; 7,089 64,3 15,176 1,539 133.0 2,1 1,217 1Ll 8.3
Ve 1 6,588 6,502 88,6 52 (L] 1.7 5.1 8, 1,837  65.3 16,138 15,162 136.7 2,302 1,503 13.6 uo.g
19 + 6,721 6,612 B9, 916 919 8.1 5.3 . 9,483 !.310 73.7 11,708 16,493 16,3 z.zu 1,643 1.6 1,
192k .1 6,677 »185 99,1 872 bid 8.5 5.2 “ 9,149  8,U50 PJ 17,565 16,809 146,3 2,660 1,663  14.5 . 11h.9
19 1 6,878, 6,889 - 59.1 989 ,993 8.8 5.2 '8;128 1,734 6.3 16,538 16,220 139,1 2,153 1,483 12.3 16,6
19 11,089 g,o 59.9 9858 989 8.1 S8 1.366 7,828 3.7 16,609 16,200 137,10 2,20 1,465 12,4 18,2
1921 1 6,395 ,usl E 1. 887 875 Za .53 8, ao . 8,088 7.2 16,321 16,047 133.9 2,263 1,51 1z.g 119.8
1928 1 5,711 5,872 s 713 781 o 5.5 9,041 8, o._z 16,24 1%,861 130.8 2,L88 1,626 134 1213
1923 ) 5,811 6,0 u,3 761 .- 766 6% 5.6 '8,833 sk . 69,2 160W i5.982 130 2,61  1,%98 13,0 122.6
‘ v - § ot ot ,
1930 1 5,917 6,081 us.6 2 4 6l 6.7 e,us2 8,245 66,6 126,006 15,684 128.3 @227 1,584 128 123.8
13;1 6, 6,025 - Mg, 5733 ;925 6.6 7.1 31139 s:ng 6159 16,456 16,21y 129.9 2,307 1,706 13,7 1248
1932 15,789 5,830 L6, 822 822 6.6 E.o 8,92 8,8 70,3  16,l18 16, 361 130.3 2,380 1,84 i - 125,6
193 1 6, M0 BN 51,2 3% 891 7.1 g 9,28 8,585 go:} Ty 10k 1353 C2lirs X.PE §.0 1263
193 1 8,345 g,066 63.5 1, 1,182 9.3 6.3 8,397 8,4l 4,0 18,839 18,187 143,01 2,081 1,648  13.0 127.)
1935 5/ : 6,608 6,769 52,9 1,083 1,087 8.5 I-.a 5.31 6,155  ug;1 14,427 ab,934 16,7 1,276 1,226 9.6 128.0
1936 3/ + 7,35¢ 7,742 601, 1,07% 1,075 8.3 +6 Z' 7 7,061  S4.8 16,761 16,727 129.8 1,679 1,44 - 11.2 1289
1937 © 1 6,798 7,107, 54,8 1,308 1,108 - &6 6.6, 6,951 '7,185. B54 15 769 16,258 3254 C 1L,W31 1,361  10.5 129.6
1938 + 6,908 7,058  S4.0 - 994 994 1.6 6.8 7,680 71, 57.% 16‘1& 16,500 3126.2 1,788 1,Lio 11,0 130.;
1939 17,000 7,159 . BWb 991 99 1.5 , - 6.6 8,660 8, ™ 643 17,53h 17,493 1328 3,037 . 1,673 127 13
1) . o P
RO 17,182 7,264, %h.7 . 981 981 T - 6.6 10,044 g,701 3.0 - 19,063 18,619 141.7, 2,288 1,984 1451328
igbx ‘l%/ 1 ;,ouz‘ ‘8,082 60,5 1,036 1,006 1.6 68 9528 9,007 Za.o 194569 * 18,93 me.z 2,28 1,879 142 1325
1942 1:/ 1 8,843 8,04 0.9 1,151 1,084 8.2 l'z‘ 10,896 8,369 63,3 21,912 18,h51 139. . 2,40 1,802 13.6: 13e.2 -
194 Kl t 8,571 © 6,860 53.0° 1,167 1,055, 8.8 < bk 13, 10,112 18,5 &y fise- 18,921 1l e,m68 ¢ Ym38 b2 1295
19 bJ 19,012 7,14 55.3 1.;3! 1.59 1.3 . 6.6. 13, 20,230 ¢ W2 25,178 19,827 153.3 3,0 1,873 WS 1.2
1948 ,‘J 310,275 7,664 59.1 1,661 1,533 . "11.8 : Z} 10,697 8,598 6.3 e3,687 18,738 1lh;5 2,086 .1,60% 124 129.7° -
1346 l’l a 8,53 BLh 1,0 1,378 9.9 .1 11,173 10,530 75,7 22,956 21,367, 153.7 2,138 1,667 12,0 xaa.o
19k1 L) :10 29 9,914  69.2 1,59 1,540  10.7 5.3 10 605 10,023 70,0 23,435 22,2420 155.2 2,427 1,905 13,3 1433
3
!j !mlu&u lard entering into manufeotured produots. [N
Starting 1909 population adjusted for underecumeration of ohildren under 5 years,
Revieed produstion and consumption for governmsat emargency programs as followst 4
> ot 1933(:' ," Prod. 191h°-~ Prod ””o rma o =1 : ' ' s
¢ o, 0D Tod. 008 . FProd, " Cons.  Pro ons .
W1 7%, W1 15, WO 1%, A1, 16, WiL. 15, RiI, 1o, Wil. 1%, AL, 1%, . . ¢
Beof —- ——— 1,278.6 999.7 59.8 38,2 1,2 301.7 . .
Veal .- e 180.,6 17.1 5.5 69.9 — L mme Coed e e wm e
“Lagd &' muttdn m——t T ann T BOTGTR QRS T 70T U LgM W ) 3.7 . B
Pork 153.4 1h2 2 15€.9 170.1 —— -— —— . . ' \.~

L/ Production ond eonm;ion 1941-47 rqvind and can be obtained on' s quarterly ﬁmn, representing divni.an consumption onlr. !ho proauuon d.u for 19ho-h6 differ
froa thoss pmiqply punuh.d uneo they mhﬂo un _m.,- > on in lanu and the vugin 1slande, h K .

iy ’5
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_PROFIT PROSPECTS FOR FALL PIGS

Adapted YTrom Findings in Rifh Rcsearéh Project on Production, Price
and Consumption-inalysis for Meat Animals and Meat

At the season when sows and gilts are bred for the mnext pig crop,
the relation between the price of hogs and of corn tekes on speoial
significance. The hog=corn ratio in spring months has proved a rather
accurate indicator of the directiom of change in size of the fall pig
crop, although less accurate of magnitude of change. l/ s

: The springtime hoge-corn ratio is not a measure of the profit
that can be expected from the next crop of pigs. Pigs from spring breed-
ing are born in the fall and marketed the next spring. During the 10 to
14 months between breeding and slaughter, the relation between hog ard
corn prices mey change greatlv. In about half tle instenees when the
ratio was unusuaslly high or low in spring months, it was beeck to normal
early the next year. For oxample, in 9 of the 20 yeers beginning 1910
when the June hog-corn ratio was less than 10,5, the ratio the following
April was average or higher.

Many influences can change the hog-corn retic in the months betweon
the breeding and the marketing season. One mey be « movement in market .
demend that does not affect hogs and corn equully. &nother may be the
adjustments in hog production make in response to price relationshipse A4
reduction in hog numbers in response to a low ratio tends to strenethen
the ratio in subsequent months, whereas an increase in numbers following
e high ratio tends to reduce it., Both of these adiustments affaoct the hog
side of the hogecorn rutiow

& third reason for changes in the hog-corn ratioc from the time sows
are bred to the time the pig crop is fed out is e chonge in the price of
corn, This is particularly likely to occur when the corn crop changes
substantially from one yeur to the next, In the spring following un ox-
ceptionally large corn crov, the price of corn is likely to be low and the
hogecorn ratio is likely to be high even though hog numbers are close to
normal, If an average or smaller corn crop follows, the ratio will drop
by the time the fall pigs are fed and marketed. Similarly, in the spring;
following a very small corn crov, the corn price is usually high and the
hog-corn ratio low. An wnsuing average or bectter corn crop will restore
the ratio. :

1/ See Livestook and Mevt Situstion, April 1948, Page 8,
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The most common experience in years f0110w1ng a small corn crop is
thot the new crop will be larger - that it will tend to return to an
nverage sizes In the last 40 years, crops 8 parcent or more below normal
occurred in svccession only during the drought period of the 1930's. &t
the sedson of breeding for fall ferrowings, the only indication hog pro-
ducers have of the year's corn crop is tho wereage farmers intend to
nlant, end the soil conditions tnd weather at’ planting time. Other than
these reports, the best probablljty that producers have to BO on is that
the next corn crop will be noar‘ave?avo. '

Similarlyp the most liKely prospect for corn prices in the next
secason is that they will be at a level equivalent to those paid for an
average crop at the expected price level, What such prices will be is of
course & matter of individual judgment. One guide, however, is the
. December futures price of corn. During the spring, the Decumbor corn
futures ordinarily reflect the price that might be expected for an average
crop, except ns modified by the prospective acrosge and planting conditions.
When the springtime hog-corn ratio is low. because of short corn supplies
and ‘& high current corn price, the Docember futures corn price is usually
lower than the ourrent prices ' ‘

It appears thet hog prodicers, in uddition to looking at the out-
look for hog vprices, muy bensfit by considering at breeding season the
relation between futures and current prices of corn. In this wey they
will take uccount of the probabilities for size of the next corn crop and
for corn prices and hog=-corn ratios at the time when fall pigs are fed and
solde The value of looking at both current snd futures prices is suggest-
ad by the data in table 10, In years when the December futures price of
corn in June wuas markedly lower than the cash price at that time, the hog-
corn ratio improved, on the nveragoe, 2.4 points botween June and mﬂrkotlng
time tho next April. If in oddition to this the June hog=-corn ratio was
low (l“ss than 10.5, usuelly reflecting a small corn crop the previous
year) the ratio 1mproved 3¢8 points by the next April,

Low Derember futureSvcompured with cash corn prices may ‘often
indicate, therefore, that 'a low hog~corn ratio understates the best proba=-
'bility for the rutio at merketing sesson and the profits from the fall pig
erope 'And high December futures in relation to cash prices indicate-that
& currsntly high hog-corn ratio. le prove a short 11ved over= estlmate of
future profitss - - . ' :

If the growing season in 1948 is average or. better, corn pro-
duction will oxceed last yesr's smwll crop. In this cese, the.corn price
next fall will correspond more closzly to the present December futures
price than to the current cash price. The Docember futures price would
thus prove = more accurite gnids to profitsbility of the hog enterprise in
1948-49 than would the present farm price of corn.
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v+~ Recent data for fupures and cash. corn prices and hog-gorn ratio .
are: | o -

Price of December corn futures , May 2k olose $1,65~1/8 per bushel

lﬁ. S. farm price of corn, April 15 '_$2.19 pof bushg}
Futures p:icé compered with farm price 24,6 % lower.
U, S, average hog-corn ratio, April 15 9,

Table 10,-Changes in the hog-corn ratio between June and the Next April
related to the difference between December futures and
farm corn price in June, and to the June hog-corn rat;o-

Difference betweén December June Hog-corn retio i/ ) '

less than °* ! 12.5 and

corn futures in June end : ‘
June farm price of corn : 10,5 ¢ 10,5-12.4 over « Average
: Points -  Points - " Tolnts Points
Futures more than 10 percent : < - : :
below cvash price : +3.8:7 -1k . - 2.k -+ 2.h
Futures 0-10 percent below : o
cash price T+ 3,0° +24 - -3k% . 405
Futures higher than cash : ~ .
price ' : : - 0.7 - - 1.5 - 0.7 . -0,8
Average S + 2,7 -« 0,2 . - 1;7 + 0.9

;/ United States average farm price.
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Table '11,-United States aversge hog-corn 'ratic in- June and follawing April,
and farm and futures prices of corn, 1910-47

:U. S._average hog-corn ratio : Corn_prices in June
Year ‘% T ¢ Following ~ $U.S. eversge ¢ Price cf Decorher futures
:  June : o april : farm price ¢ Cewt per & J& percet of June
- : - :Dol ., por bu, - bushel "¢ . farm wrice 1/
. 1910 - 13,2 11.7 S 65T v BT cor BT
1911 9.5 9.3 57.6 55.8 . 96,9
1912 8.3 15.0 e o BY.8 o - €28 . 76,8
1913 12.6 11.1 61.9 58.6 9b.7
1514 9.9 8.4 75.2 58,2 T7 b
19i5 8.8 12,1 77.8 63.3 81,4
1916 kS 11.4 11.1 71},8 S 61.8° v 82,6
1917 8.8 . 10,4 +162,% 1069 - 65.8
1918 10,2 1.7 153,1.. - - g/ . .ot gf
1919 10.7 8.3 173.8 146,8 8ﬁ.5
1920 T.1 . 12,6 . 1854 - 147.1- 7963
1921 : 11,2 . CA5,T e, 62,4 6l 98 L
1922 . 15.2 . 9.3. . . .61.9 - . 6k,0 ©T103.
1923 7.1 - 8.b '85.8 . i 67,0 (7%
1924 - 8,0 114 - ©80,8 - 75.0 92,8
1925 . 9.8 17.5 . 111.0 .- ‘93,0 .. -- 838
1926 . 18,9 15,9 . 68,6-: . 7.0 112,2
1927 9.3 8.5 88.9 3/ 108.0 . 3/116.9
1928 8.6 11.9 102,2 86,00 - 8k.2
1929 “11.h 11,8 86.9 "87.5 ©100.7
1930 11,6 11.9 79.0 72.2 C 91k
1931 10,4 11,2 53.8 148.3 89.8
1932 9.2 11.3 29.4 32,5 . 110.5
1933 9.2 7.3 Lo.2 53.9 - 13k
1934 - 6.2 9,6 56.0 60.0 107.1
1935 10.4 16.9 83.3 1 63.7 76.5
1936..: . 14.,8... TS -61,3 - - BB, s - 91,8
1937 8.7 w9 117.2 7.3 © 66,0
1938 - 15,6 1,5 52,3 57.2 109.4
1939»3 11.8 . 8.1; e e h9 .9- U 51‘6 e e 1.03;)4‘.- e s
19ko 7.5 13.2 63.5 7 583 91,8 T
1941 13.4 16,9 18.3 774 113.3
1942 16.3 14,3 81,9 91.4 111.6
1943 12.8 11.3 106 101,0 95,3
194k 11.0 13.2 115 2/ 2/
1945 12.7 12,2 111 116,3 104.8
1946 10.1 1.7 142 3/155.0 3/79.1
1947 12.6 9.4 185 159.8 85,k

am——

}/VFuture quotations used for 1928 and earlier are monthly averages of daily high
and low quotations on the Chicago Board of Trade; 1929 and later are averages of
daily closing quotations. 2/ No quotations available for 1918 and 194% when trading
vas suspended, 3/ Entries for 1927 and 1946 are based on futures quotations in
July, the earliest month in which the December contract was traded in those years.
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Livestook prices per 100 pounds (excevt where noted). marketings and mlaughter
: statistios, by species, April, 1948 with comparisons

Porcont vacking sows are of Fed- @
inspected slaughter :Percent: - 7 - 7 _ 6 4

FRICES
Ttem t__Annual & J; -April 3 i i 3
1Ay, 1937=463 1047 3 194 $ March 3 April 3 March A
, i Daly ML, Dol . Dol, Dol Dol
. $
Cattle and calves L
Bactf steers sold out of first L
hands, Chicagos H
Choice and wi‘ esesasenrsessesssacroced 14.61 26 78 31 79 26-92 25.88 ”.42 30037
GOOd s.sessccncesncasscosasccscerccnssed 13,29 23,80 8.1 2%.05 B.45 26.92 28,17
Hﬁi\m‘l reenmnmnmnmmmImImIImmIonon 11. 63 21.09 216086 2.82 ?J_.OA %.Al 25.43
Coumon o-oactonaoooo.o.cooouo.ncnocu-to’__i._% 16,87 2,86 PN/ 1733 22,97 2.9
All grades 000'00000.'0.oooolo.o‘luo‘io'___]_-l&_ 22,58 27,68 2330 22,93 26.70 2843
Good N. ocows, chim eeseeseseesconce? 10.30 16.54 22,41 17. 22 17.42 21.90 23.43
Vealers: Gd, and Ch., ChioAg0 ssssesesessd 12,90 24,62 27.65 276 3.1 26,06 26.99
Stooker and fesder ateers t
Kansas cj-t" essescsscttesesecs s asanses?d 10.66 19.17 25.66 20.13 19,91 25.57 26.62
Av, price received by farmers: H
Beef cattle .qevces 9.71 17.50 20,90 18.00 18.30 20,70 21,90
Veal 081"' 0'....".0ll..".!...l!..‘t: 10.99 19.05 23,72 19.60 19.60 23.40 24,10
Hogs ; ' ' '
Av, market price, Chicago: :
Barrows and Bilt- secessssensnscessssned - 25.03 22.79 27-36 23080 9106& 19098
SOWB teeecssscecacocasascsssevessnosscald__ 2,46 19,30 2 eb5 19.63 17.73 15.94
All purchases cccca.qooalo.;on.ooao.o..' ;45 24.68 22.5!_* 27,10 23449 PARWAY) 19.79
Av. price received by farmers:
Hogs .unoo-ouono-aa-unvo-ooo..o.aa.onocl 10.92 24,15 22,68 26,50 23.90 2.80 20,60
Corn, cents per DuBhOl ,..ccseevscsessed 86,1 139.2 47,0 150.0 163.0 21,0 219.0
Hog-corn price ratio, U. 8.1/ eeevecqeeed  13.1 17.5 10.4 17.6 .9 10.3 94
Sheep and lambs :
lambs, g, and oh,, Chi0CBZO .sessescessccel 12,72 23.05 B.91 B46 22,28 22.13 25.13
Feeding lembs, gd, and ch,, Omah& eseeeeee? 11,21 20.10 20.82 2,22 - 19,56 19.47 2.61
Eves, g, and oh., Chicago casersesienened 590 9.36  12.68 10,02 10,43 127  12.55
Av, price received by farmers:
Sheep ..UOOD.O'.ID......l.lt.l..bool.'l' 5033 8-10 9-36 8»43 8.57 9040 9.45
1ambs seeesasssessescancescsssescscencet 10,72 19.70 2,00 20,30 19,80 20.00 21,10
Meat :
Wholouh Chiocagos .
Steer mr, carcass (good, 500=600 1‘n-.): 18,86 36,14 4479 37,11 35.80 43,18 47,02
Hog productag/ sessse s00800ccssscvacel 19,17 40,00 41,00 43480 40,00 39,99 40,58
lamb carcassed (good, 30-40 1bs.) .eeest 2,18 402 4457 4145 2970 G2 48,70
B.L,8, index retail meat prices 3/ ¢.se.el 118.7 200.5 - 207. 202, 22,7 -
Im!ox incoms of industrial workers 1
3 205.8 8,8 =
L )
t H
Msat-animal marietings: t H
Index numbers (1935-39s100) ¢est == ¢ 129 L 131 136 139 122 124
Stoocker and Feeder shipments to @ H
8 Corn Belt States t s
Cattle and 0alveB ..esseesceses? ThOus,: - | 545 298 161 131 54 82
shQOp and JAambE cecossencsancast Thous,t - 637 280 133 136 65 69
Slaughter under Federal Inspesotions H
Numbers: 4/ :
Catt1e tesesecorssccsassransssed THOUS,S 11,308 4,977 417 1,228 1,203 987 899
Calves teesscecssesassossscsseet ThOUS,? 5,94.6 2,435 2,2.4 644 678 566 550
sh’GP and 1amb8 ceesescesasacasd Thous,: 19,602 5,372 4,776 1,237 1,322 1,175 1,045
08' l.'.l..".l.‘.l.ll'.....'l‘ Thous,s 4.7,781 16,763 15,886 3,406 3,616 3,57A 3,3L3
Average live-weight: H H
Cattle eeesesecscocosaosssessnsl 1b, 2 939 947 957 948 946 966 966
et 1Ib, 2 200 176 173 165 163 160 164
Sheep and lanbs esescees oot 1b, 3 89 99 100 101 100 101 100
QBB sessesacoescsscsssscscccset 1bs 8 243 254 251 253 254 250 246
Meat Production: : : i
Beef l..!....lc.ll.l...l'....l.’mltlb‘: 5;689 25514 2,]1&6 622 618 513 503
VQ&.l ..-ooo.o--o¢-0000--~-000.o’m lb 3 664 237 215 59 62 50 55
Lemd and mtton -ooooc.ooonasoo-MIolbos 804 ks 220 58 61 55 49
Pork (excluding 1ATd) ..seeeessMil b,z 6,700 2,389 2,267 485 521 506 484
Storage stocks end of month: s s
Besf ......-..nu.............mil.lb.! - - - 191 166 1104 117
Pork tecevsscacesane eeeetMil,1b,s - - - '398 394 661 613
Lamb m BULEON cessescvsaceesiMil I, - - - 14 11 15 9
Total meat and meat products ,.:M11,1b,: - - - 748 75 968 864,

_/ Number of bushels of comn equivalent in value to 100 pounds of live hogs.
Calculated from value of 71.32 pounds of fresh and cured hog pmducts including lard,
Meat, poultry and fish: Bureau of Labor statistics, 1935-39 = 100.

4/ 1949 and 19%8 slaughter excludes Hawaii and Virgin Islands,
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