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Hog prices In Aprl1 and early May-were. the loweat elnce the end. of OPA price ceil­
Ings In late I91J6. Wholesale pork prlcee were relatively higher, havlng.rleen elnce 
February, but were stl11 lower than during .the six months beginning last August. The 
spread between the wholesale value of hog producta and market prieta of hogs widened 
beginning In March, when the packing strike caueed many concerns to discontinue opera­
tions and stop buying hogs while also reducing output of hog products. 

Hog prIces are 11 ke ly to rIse more than seasona 11 y thIs summer el nee the sumer 
drop in marketIngs Is expected to be more marked than usua.l • 
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SIDJ!MARY 

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 situation 
resulted at least in part from the packing strike, which reduced slaughter 
capacity and demanO. 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:'sin.all. Chicago prices of meditnn 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 p·rices are likely to rise more than seasonally this summer 
since the smnmer 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. 

CommBrcial meat production was around 8 percent less in i;.h8..first 
quarter of 1948 than in the first quarter of 1947. Despite tl::t.e. strike,. 
which began in mid-~.rarch and was partly ended by late May, meat.o:utput:.:in 
the second quarter of 1948 probably will show only a little larger' decrease 
frum a year earlier than it did in the first quarter. During the third 
quarter, meat 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~ 
Sununer and fall marketings of fedcattle and hogs are expected.to be rather 
. srntrll because relatively few cattle have been on feed for market, and be-
cause marl{etings of hogs may. be delayed if 1948 feed crops are average or 
better.- Meat output is expected to rise less tJ:;.an usual from ·the third to 
the fourth quarters,· chiefly because of smaller hog slaughter from this 
year' s reduced spring pig cropo. 
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Meat supplies are exP~cte<;l. to .reach .. the. lowest point of. t[(_e yea.,r 
in the third ·qua~ter~, .At th~t time per capita· consumption may .average 
e.round.2 pounds less .. than. th~. 35,.5. po.uncis.consumed.dur~ng .J.uly-September 1947. 
But it'will be about equal to consumption in the third quarter of 1945 and 
1946. During the October•Decembe.r q1,larter .. this. ye_ar, sup~lies of me~t per 
person may possibly be as much· as 4 to 5 pounds .less than the 40._8 pounds 
consumed in the same quarter of 1947, and wil.l be the smallest for the 
quarter since 1942. 

The· Department of'' Agriculture has urged hog producers to increa.se 
the fall pig orop by at least. 10 percent over''the fall :crop ·of 1947'• 
This goal is intended to help offset 'prospe.ctive declines in: supplies 
of meats other than pork~ and. is based on the outlook 'that with. !:J.VerO:go yields 
feed grain supplies pel' animal unft·this fa.ll''will be lo to·l5· percent 
larger than 'last ·yea!". · .. 

The fall pig or.op has usu_ally :increase-d or decreased according to 
the hog-corn ratio in the spring and early summer. If this holas· tnro.:this Yt:Jar 
the fall· pig·. crop wilL be·· smaller :than last yea-r. · · ·· 

~ . ' . 
The springtime hog'!"corn ratio is not an indication of. t}fe profits 

that may be expected from fali pigs. When the size of' the corn· crop 
varies considerably fl"om' year to year,< the hog-corn ·ratio may qhange · ··· · 
greatly between breeding and marketing time. I!J. ·such years, the profit · · 
prpspects may be better or poorer than the spring ratio indicates • One 
guide to the profit fr.om fall pigs is a comparison of hog prices' with 
the December fut.ures price ·of corn, 'since the futures price as quoted 
in May-June usually' reflects 'the probability that the new corn crop will 
be normal size. ' 

Present December futures corn prices, as well· as prospectiye porn 
acreage a:hd curreht'weather -r-:eports· indicate the.t the hog-corn re.tib, will 
be more favorable to hog· producers next fall and· winter than it is .now • 

. OUTLOOK 

Beef and Lamb ·Prices Back Nearly to 
Record"._r:ev9ls, but Pork Priees LOWer; 
Live· Animal PrT<;Ei'S Low. Compared With 
~leo:t Prices · - ·· · ...-:-:--

During late March and in April; pric'es of meat at wholesale and 
retail. continued to advance, rut the· increaaes varied in size throu,g;h:out 
the country. .. Greatest price changes occurred' in areas where meat 'pro­
duction was most affected by the packinghouse workers:' strik_e. · In mid;.;May 
prices of beef and lamb at wholesale were nearly the 'hi~hest o·f record, 
exceeded only by the short-lived peak pri6es in January. · But prices, of · 
hog products were about the same ·as a year earlier, and were below the 
levels . of last summer and fall and the early months of this year. During 
the summer months of reduc8d supplies, prices of meat at wholesale may 
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rise further .... Bu,t _any :t:urth~;r :l;ncrease is not likely to :be l,a.rge .:because 
smaller livestock numbers and the packing strike have already reduced 
supplies o~ meat and strengthen-eli ·pri_oes. ·; .. . 

' . ,, 

In recent weeks, prices .of hogs, cattle :and lambs, hav:e been low 
· rpla tive. to. prices of w:hole sale. meat, .reflec-ting r€duct.ion of: s:l;aughtGr 
cp.paoi ty during the ps. c~ing strike.' . During th9-t time live animal prices 
fluctuated: rather. widely from- day to day. :: Prices of hogs, cattle· and lambs 
improved. re).a ti:ve: to me~t prices as. more near::).y full-s_cale slaughter 
operations were resumed: an<t fur_ther .:i;:nprovement. is likely. · Prices of hoes 
and fed cattle are likely to rise seasonally this summer as I)1arketings 
dec;t'ease~ :_If demand fo~ me$-t remains high anci if feed c,rops are average 
or better this y~r, .prices of grass:...fat ca'ttle- wi1L decline less· than 
usual. through the summer. Prices o;f .J_runb s are ;lik.ely: to decline from . 
current high leye;Ls. a's marketings from the 1948· crop :inc;r.ease seasonally. 

' . ' 

Prices. pf sl.p.ughter steers of medium grade or. bcttc.r advanced 
. slightly in April and early May. Med~um-grade animals exc.eeded and good 
grades nearly reachqd their rcoord January level, lD:lJ-t_, Prime and Ch.oice· 
steer~ were still consiqerably lower· than· in early ·.J.anuary and low~r than 
usual relative to_ other: grades. Price!'l of· 9ommon .slaughter steers remained 

· steady thro":lgh April and Garly May, bu·b moved up sharply to a record in 
_mid-May. _· __ i .. 

' ' . 
Prices of Qo~d a~d Choice wooled lambs.aver9-ged-$28.05 at Chicagp 

during the week ended May 15. 'rhis was an j_ncrease of $3 from a month 
earlier and higher than the previous· record in 8arly January; it w9-s . 

. abo1lt .. $? more :than J?rices a year eariier. Good ansi Ch9ice spring lamb-s 
at country points in .Califomia brought $25 in early.-li'i~Y• . General;Ly 
throuehout the Western range country few lambs <?-rc b.~i~g- c<;mtractcd for 
fall .delivery, since asking-prices are higher than buyers are willing 

·to pa.~. · Central Wyo,m.~n~ laml? s have· rocentl:y- been co nt;ractE:.'<i for fall 
delivery at $21 to $?1.50 per 100 pounds._, These lambs usually run around 
half fat and half: feoders. . . ... . 

· ... ' .... 

· In April_ and early Hay, hog prices reached· the lowest levels since 
the end of OPA pr:l.ce,9e:lli:ngs.inmid-October 1946.· .The average price J?aid 
for barrows and gilts at soven markets during the WeEik Ended May 15 was 
$19.54 compared with the high this year of $27.69 duril1g the week ended. 
Januacy 17 •. · 'l'he pl~i,ce:·during the same week of 1947 was ~1>22.75. In mo3t 
wee~s'of 1948 through early 1.1ay prices of hogs have.declined conti~uously. 
This trend was reverse.d.the ia.tter Pn,rt of. IA:ay ~s many. strike-bound plants 
reopened. · · · 

' ' 

,• ,, 
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Table 1,-Prices of hogs and hog products, Chicago, 1939-48 

(Data for cover page chart) 
--- -·'"'""';--- --:Whoie::- :--- :Whole=:---:--:-- :whole-:--

:sale ~sa;Le :Subsidy: :sale :Subsid 
Year :P1~icee . :value : Year :Prices :value :pay- : Year:Pricee :value :pay-
nnd ::Butcher : of : and :Bu.tcher : of :mente : and :Butcher : of :mente 
Month :Hogs :53.78lf:Month :Hogs :53.78#: to :Month: Hogs :53.78#: to 

;220-240# :hog :220-240#: hog :Slaugh-: :220-240#:hog :Slaugh 
:pro- ~pro- :terere : :pro- :terers 

: :ducta : : :ducts : : :ducts : 
--:-Do"L" Dol. :- --:-Dor:- DOl. --nor.:- Dol'., Dor.-Dor.-

1939 - -- : 1942 -- - - :1945 - -
JL.:-!, }:./ 7.42 8.42 :Jan. 11.56 11.68 :Jan. 14,72 12,26 1!30 
Feb. 7.98 8.75 :Feb. ! 12.75 12.15 :Feb, 14.75 12.26 1.30 
Nar, 7.69 8.73 :Mar. 13.46 12.79 :Mar. 14.75 12.26 1.30 
Apr. 7.16 8.44 :Apr, 14.19 13.30 :Apr. 14,75 12.26 1.70 
May 6,96 8.25 :May 14,.15 13o40 :May 14,75 12.26 1.70 
June 6.80 7.92 :June 14,29 13.49 :June 14.75 12.26 1.70 
July 7,08 8.09 :;July 14 .. '70 13.49 :July 14.75 12.26 1.70 
Aug.. 6.52 7 .91+ :Aug. 14.94 13.76 :Aug. 14.'T5 12.26 1.70 
Sept, 8.04 9.38 :Sept. 14o76 1.3,83 :Sept.: 14.75 12.26 1.70 
Oct~ 7.12 8.27 :Oct. 15.02 13.95 :oct. 14.83 12 .. :;6 1.70 
Nov" 6.17 7.44 :Nov. 14.00 13.51 :Nov. 14.78 12,26 1.70 
Dec. 5.53 7.00 :Dec. 14.06 13.51 :Dec, 14.80 12.26 1.70 

1940 : 1943 :1946 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept, 
Oct. 
Nov, 
Dec, 

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

5.52 
5.38 
5.34 
5.58 
5.87 
5.28 
6.47 
6.94 
6.93 
6.42 
6.21 
6,38 

7.84 
7.95 
?.91 
8.')8 
9.12 
9-,99 

11.29 
11.58 
11.89 
10.81 
10,26 
10.82 

6o85 
6.67 
6.59 
6.71 
6.84 
6.56 
7.18 
7.67 
7.89 
7.38 
7.25 
7.57 

:Jan. 
:Feb. 
:Mar, 
:Apr, 
:May 
:June 
:July 
:Aug. 
~Sept. 

:Oct. 
:Nov. 
:Dec. 
~ 1944 

.8.23 :Jan. 
8,40 :Feb. 
8.63 :Mar. 
9.14 :Apr. 
9.72 :May 

10.42 :June 
11.11 :July 
11.58 :Aug. 
12,04 :Sept. 
11.15 :Oct, 
10.74 :Nov. 
10.86 ~Dec.. 

14.94 
15.48 
15.70 
15.14 
14.50 
14.04 
14.04 
14.68 
15.04 
14.69 

:.13.90 
13.75 

13.75 
13.78 
14,06 
13.82 
13.75 
13.75 
14.01 
14.75 

: 14.75 
:· 14.75 

14.20 
14.35 

13.51 
13.51 
13.51 
13.51 
13.51 
13,19 
12.26 
12.26 
12.26 
12 .. 26 
12.26 
12.26 

12.26 
12.26 
12.26 
12.26 
12.26 
12.26 
12,26 
12.26 
12.26 
12.26 
12.26 
12.26 

1.30 
1.30 
1,30 
1.30 
1.30 
1.30 
1.30 

1.30. 
1,30 
1.30 
1.30 
1,30 
1.30 
1.30 
1,30 
1.30 
1.30 
1.30 
1.30 

:Jan. 
:Feb. 
:Mar •. 
:Apr. 
:May 
:June 
:July 
:Aug. 
:Sept.: 
:Oct. 
:Nov. : 
:Dec e : 

:1947 ~ 

14.81 
14.85 
14.85 
14.85 
14.85. 
14.85 
19.63 
22.28 
16.25 
20.49 
24.35 
23.44 

23.26 
26.61 

: 27.96 

:Jan.· : 
:Feb. 
:Mar. 
;Apr, 
:May 
~June 

:July 
:Aug. 
:Sept.; 
:Oct. 
:Nov, 
:Dec. 
:1948 

24.82 
24,16 
24.51 
26.41 
27.72 
28.79 
28.43 

: "'25 .19 
27.05 

12o26 1.70 
12.26 1.70 
12.50 1.70 
12.57 1,70 
12.57 1.70 
12.57 1.70 
20,67 
23.49 
14.92 1.70 
22.45 2/1.70 
25.96-
22,53 

21.91' 
24.06 
26.50 
24.25 
23.05 
23.36 
24.36 
26.12 
28.19 
27 .21+ 
25.75 
25.90 

:Jan. 27.64 26.44 
:Feb. 23.90 23.56 
:Mar. 23.18 24.13 

: : : :Apr.: 21.82 24.65 _ 
I/ Pri~rlOO pounds for 220-2501/ hogs:-January-June.2,1'$ubeidypayments0f 
$1.30 "Qer 100 "Qound~'" livewei&Ult began June. 1943"' changed4to $1,.70 April 1, 1945, 
removed June 30, 194o and pain during September-uctober 1 , 194o. 
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~:= 110,960 10,11]7 ~:~ ..... 39'1 11,]07 6,642 "'.1.116 12, .. 71 7,080 
17,300 3.945 111,000 4,158 2,~ 12,11]11 2,1163 1,735 

1,1!02 1},631 3.231 1,854 "13,850 3.392 1,939 12,78) ],165 1,790 
~.lioo lJ,JOit . 71.1191 111,01) 10,697 76,2114 111,.857 U,17J I'l.m 111,499 . 10,6«15 611_.- 17,000 

17.9l!lo - 31,116 15.363 - 25.095 13,800 -- )0,01!3 16,2}6 
5.012 - 10,743 6,002 - 12,008 6, 72" - 8,990 -.9'-7 
2,:!115 - ~.~ 2,)26 - 4,]11a 2,437 - ~.0119 ··- 2,252 

le.lA - 112, 23,691 - 41,1151 22,961 - \],1?2 23,lo}5 - )9.350 21;100 

PJ:ahCUoa l.&r4. a4 reDdared. porlt :!a' 

2,367 1,311 1,,.... 1,722 

~ 335 353 278 
lt:!O 11111 1127 

}.05'1 "2,066 2,1]11 2,427 2,150 

S1 ,. 
~ 
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Meat production in 1948 probably will total around 10 percent less 
than the 23.4 billion pounds (dressed meat basis) produecd in 1947. 'I'his 
would be the snallest output since '1941 but greater than in any earlier 
year. Production of each class of meat is expected to be $llaller in 1948 
than in 1947, but most of the reduction will be in beef. :B~ef production 
will be lower because fewer cattle are on farms and ranches and becaus(~ 
fewer cattle have been put oh grain feed since last summer. Calf slaughter 
this year will not equal 1947 because calf crops will be reduced by the 
snaller number of cows on hand. Pork production also will be Gllaller 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 r6flecting this year's smaller early spring lamb crop. · 

Table 3.- Commercial meat production, United states.:~ 
quarterly, 1941, 1944, 1946-47 and prospective 19L.8 1/ 

Year January- April- July- October- Year 
March : __ Jyne_. __ S~em'9er DecEmber 

Mil. lb. Mil. lb. Mil. lb. N_il. lb. Mil. lb • . . 
1941 y 4, 265 4,193 4,161 L.,994 17,613 
1944 11 6,270 5,5U2 5,204 5,957 22,,933 
1946 5,840 4,4L.l 4,411 5,832 20,524 
1947 5,422 5,008 4, 8/+0. 5,913 21,18~ 
1948 (fore-

cast) 5,000 4,500 4,400 5,100 19,000 
1948 as per-

centage of 
1947 92 90 91 86 90 

YTotal meat· production less farm production. 
2/ Based upon reported s1aught.er for determining quota basis for noninspectcd 
slaughterers under Government slaughter control programs. 
]/ 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 thit period of 1947, veal 6 per­
cent, lamb and ~utton 6 percent, and pork 4 percent. 

In spite of the packing strike, which began in mid-March and was 
partly t::nded in late May, meat output in the second quarter of 1948 probably 
will be reduced below last year only slightly more than in the ftrst quarter. 
IIog fJ.aughter in the second quarter i·s expect€d to be comparatively large, 
reflecting the 3 percent incrc..asu in last fall's pig crop over the 19L~6 
fall crop and a slightly earlier market mov61Tlent of fall pigs than usual. 
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Du~ing the third quarter of 1948 meat production is expected to 
continue around 10 percent los.s than o. year eariier·. It may be about 
the same as in the third quarter of' 1946, when production was the lowest 
irt recent years. Summer and fall marketings of fed cnttle and hogs are 
expected to be ~elatively law, reflecting the smaller number of co.ttlo 
now on feed for market and a probable delay in marketings of hogs if 
1948 feed crops are average or bettero 

Prospects are that meat output will not rise as much o.s usual 
from the third to the fourth quarter this yeor. Pork product ion will 
be materinlly sma.llel" than in that quarter of 1947 because of tho sma.llor 
1948 spring pig crop·. Smaller markGtings of cattle, calves, and lnmbs 
nre expected. Total meat output in the fourth quarter of 1948 is expected 
to be the smallest for that quarter since 1941 and the year's lurgost 
quarterly reduction from 1947$ 

Meat Supplies Per Person Likely 
t'o be lO Pouil'ds" Below 1947 

Moat supplies por person during 1948 as n whole will pr obo.bly be 
nround 10 pounds less than estimated consumption in 1947 of 155 poundsJ 
dressed~moat basis. Consumption at that level in 1948 would still bo 
nround 10 pounds larger than tho 1937-41 average, and tho seventh largest 
in the past 20 years. 

Civilian meat consumption per person in the first quarter of 1948 
apparently was around 38 pounds. This was 2 pounds loss than in tho same 
quarter of .1947 and 6 pounqs less than in the first quarter of 1946; but 
it is as large or larger than in the other yeo.rs since 1941. Tho fairly 
large consumption so far in 1948, compared with the v1ar yoars has resulted 
from much smaller exports and military purchases. Military purchases this 
year may be no lcrger than in 1947. Exports are expocted to be loss than 
last year. Imports of meat in 1948 mny exceed the 1947 imports,which "Nore 
limited by United States import controls during tho first half of tho year 
rind increosed after controls woro lifted. 

Per capita supplies of meat in tho second quarter of 1948 are 
expected to be 2 to 3 pounds less than tho ostimntod 38 pounds consumed in 
that quarter of 1947. This would still be more than was consumed in tho 
same quarter of 1945 o.nd 1946. 

Meat supplies are expected to reach the lowest point of tho year 
in the third quarter. At this time, per capita. consumption possibly will 
average around 2 pounds less than tho 35e8 pounds consumed during July­
September 1947. Third quarter supplies this year, however, probably will 
be near those of the some p3riod of 1945 and 1946. 

Since meot supplies aro expected to increase less thon usual from tho 
, third quarter low, supplies per person in the fourth quarter this yoor may 
possibly be as much a:s 4 to 5 pounds less th(m during the same period of 1947. 
Fourth-quarter consumption in 1947 of 40.8 pounds por person wo.s tho lowest 
for tho period since 1942. 
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$l~ughter .2.f ·Fed Ca t.tl§ .Through~ .. :· ( ... ·, ...•.. 
. Fall to. bE:l. Relatively SmqJ.l, · · .. ·~: . 

• • C ·• . ' ' ' ' I . 
. . 

! ' • :.. .. . • ' .• : ; ' · .. '• ·•• . ., ' . '. ·j· . . . 

. . ·co!nme:r:cia::). qattle· sla~gl'lt~ .... (a,ll. ~ugnt:er includip.g. noninspected 
w:holesa_l.e .and:.~irt,ail, ,but ·exclud~ng· .. ~~~ s~aught.er) .... :~A· ~he ~rst quarter 
of .1948 apparently w:as. 1.0 percent -le~s.:than "the record. slaught.er in the 
correspond'ing· quarter of 1947. Sll3,u.gh.tir in the :;;econd ·and. third quarters 
of 1948 is expected to be reduc6:d somewhat more below 1947 'chiefly· because 
of fewe:r ca ttl.e .now on grai!f feed fo:r .. markete The number of. f.ed cattle 
for market will app~rently cont::Lnue' ,Smaller .~than a .year earlier at least 
through the fall., Qne . ..;fourth f.Gwer 'cattle were on :grain feed for market 
in the Corn Belt on April 1 this, .year than last, anci movement of stocker 
and f.eeder ·cattl.e 'to eight Corn Beit States in April was .38 per.cent less 
than in ·April 194'7. · 

Table 4.- Commercial cattle slaughter; :United States, . 
quarterly, 1944, 1946-47 ·-an9, pro~e:cts :,for ·1948· !/ 

........... .. . 
. :. .January- . April:-' . July- October- Total Year . . . . Mar.ch June s·e:etember December y_e9-r .• 

Thous .• Thou s.·. Thous. Thous. Thous • 
.. , 

1944 2:1 4,403 .. 0 4,051.0 5,025 .. 0 ·' ?, 5llo0 18,.990.0 

·1946 ,. -4·,98~~0 .J, 508.0:. 4,70:5 •. 0 5,682 •. 0 18,881.0 
1947: . 5, 2J4.J..: 5, ()9-0..3 . 5,442.4 .. 5, 766 .. 0· 21,. 533 .o . .. 
1948. Jl ,,4,700,.0· 4, 500.,0. ·. ·4,800.0 . 5,300.0 .. 19,300.0 

'~ .. 

1948 as 
por9ent.~ge • 

of 1947 90 88 ··88·· 92 90 

1/ Total sia~ghter i~ss farm slaughter·. -·'.;__;';.__. -------'------
Z/ Non1nspected slaugnter reported by slaughters underWFQ 75. 
3/ Fe reca~st. 

·. ·.-.': .. ,. .. :'• ... 
Because of fewer cattle on farms.,, the slaught.er of grass~i'at cattle 

this year has also beE:n reduced,, but not as much as fed cattle. Slaughter 
· of grass-fat cattle prbba"b}.y.q"till continue s:naller than a year earlier. 
If feed-grain crops are·. averagp or better· this·. yE)ar it would. tend to in­

.. crease the number of cattle fcQ.. begirming this ·fall,,, and· would further 
·reduce the ~umber of, grass· cattle· .for slaughter.:·· .. ·· • . . 

Calf slaughter during the remainder of 1948 probably will .continue 
less tnan a year ea:r-lier. Commercial slaughter. of. calve.s in ·the first 

·· .quarter of. 1948 was ·..3 ·.percent .. below the 1arge slaughter· in tha.t quarter in 
194V·. ·~ . . ·. · · 
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Table 5.-Commercial calf slaughter, United States, 
quarterly, 1944, 1946-47 and prospocts for 1948 !/ 

Year Ja~ry- April- July- Octo bur-
l1!Iareh June Se,Etember Doc ember 

Thous. Thous. fhous. Tho us. 

1944 2/ 2, 591.0 3)009.0 3,748.0 4,170.0 

1946 2,83..1.0 ·2,449. 0 2,847.0 3,283.0 
1947 2,999.8 3,208.0 3,301.4 3, 523.8 
1948 21 2,900.0 3,ooo.o 3, 2oo:o 3,400.0 

: 
1948 as : 

percentage 
of 1947 97 94 97 96 . 

1./ Total slau~hter less farm slaughter. 
2J Noninspected slaughter reported by slaughterers under WFO 75. 
'jJ Forecast. 

Relatively Small Hog Slaughter in 
Prospect this Fall . 

Total 
year 
Thous. 

13,518.0 

11,410.0 
13,013.0 
12,500.0 

96 

Hog marketings apparently are approaching a peak for the season. 
Slaughter during the current quarter probably 'Vvill be about the same as 
a year earlier. Preso:ht 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 slaughter will probably be moderately smaller than last yea; although 
as large as in the summer of 1945 and 1946. 

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

Year January- Apr"ll- July- October-
J..iarch 6 June Se;et.ember DecE:mber . 
Thous. Thous. Thous. ·rhous. 

1946 18,879 14,643 10,348 18,524 
1947 . 16,947 13,829 11,579 19,595 . 
1948 2:.1 16,300 13,800 11,000 15,300 

: 
1948 as a 

per.centage : 
of 1947 96 100 95 78 . . 

1./ Total slaughter minus farm slaughter. 
2/ Forecast. . . 

Total 
;tear 
Thous. 

/62,394 
61,950 
56,400 

91 
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Hog slaughter this fall is expected to- be mat.erially less than a 
year earlier, reflecting the indicated reduction-of around 10 percent in 
1948 spring farrowings and the probable delayed marketings, in contrast 
witl'l early marketings last year. when corn. prices were relatively high and 
new:-crop supplies were small,. · 

In mid-May the average slaughter weight of hogs under li'ederal in­
spection was estimat.ed at around. 258 pounds, ~6. pounds lighter than a year 
earlier • 

. ' ' 

. Lamb Slaughter to Continue 
Under 1947 
--·~. 

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 d,own only 6 percent from a year earlier. F.ed lambs were 
marketed early this y0ar and the number remaining for slaughter in the 
second quarter is much smallex: than a year earlier. As fewer early spring 
lambs. also will be available, lamb slaughter in April to June will be 
rela ti vely small. 

Marketing of the early spring lamb crop, which was 10 percent below 
last year, is now getting under way in volume. The number of early lambs 
and yearling lambs from Texas will be considerably below marketings in 
recent years. Not only arc fewer on hand but the poor range conditions 
will prevent many lambs ,from a ttai.ning marketable weight • ., It is possible 
that many small lambs in Texas will be helq. for later salee On May 1, 
range conditions in the main sheep area of Texas varied from popr to extreme 
drought; they vvere 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 considerably 
qetter than a year earlier. Cold wet weather during April in the Pacific 
Northwest hindered early lamb development. 

The late lamb crop is likely to be smaller this year than 'tho 1947 
crop since thC;ro nero 5 percent 'fewer breeding evres on farms Janu~ry .. 1 this 
year than last. Smo..ll'c.:r co..rly o..nd la. tc .1a.mb -crops this year indicnto a 
slo..ughtC;r o{:larilbs through tho next 12 months somcMI:nt smy.ll·c-r than a .year 
earlier., 

Table 7.- Commercial sheep and lamb slaughter, United states, 
quarterly, 1946-47 and indicated 1948 1/ 

January- April- July'"" . : october- • Total Year . 
11arch June se;eternber . Decan:ber ;y:ear . . 

Thous. · Thous. Thous. Thous. ~· 
1946 6;158.0 5,402o0 5,211.0 . 5,463.0' 22,234.0 
1947 4,38LO 4,356. 5 4,420.2 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 

of 1947 94 80 93 93 90 

1/ Total slaughter minus farm slaughter. 
]/ Forecast. 
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Increase _:iE. ~ l'~ Crop Requested 

. .. On April 30 the Department of Agriculture ~nnoupcod a goal of'·. 
at least .34.4 million pigs for the fall .crop-.. 3 million more than t~o . 
number saved in the fall of 1947"' Thi~ goal would require the farrowing 
of at least 5.4 million sows 1 10 percent more than the 4.,9 million a 
year earlier but only slightly more than the 1936-45 average of 5o3 millionD 
When the breakdown is distributed as· goals for. each State and Region, the 
national goal avern.ges 13 perQent higher. than the fe.rr 01.111ings in the fall 
of 1947 • The same increase, 13 percent 1 is namod as a goal for the North 
Central region, where e.round 65 per.cent of all fall pigs aro produced c 

A smaller .output of beef, veal, lo.mb and m.utt on is expect od in. 
1949 than in 1948, the announcement said. The increase sought for fo.ll 
pigs, together with e. large.r spring pig crop in 1949, would holpto 
offset tho declines in other moats and to keep the total supply of all 
meats from falling below about 140 pounds. per oo.pita. 

The prospective feed-grain supply for 1949 is expecrted to be large 
enough to justify incroo.sed hog production~ In contrast to present 
shortages, supplies of feed gr~?.ins for livestock during 1948-49 will bo 
liberal if fo.rmors plant as many acres to food crops ns they planned in 
early l~arch, e.nd if yields are average or better. On tho intended acreage 
o.nd with average yields, tbto.l 1948 production of four food grains would 
be arounq 116 .million tons, 21 percent larger than in 1947. With tho 
smaller carry-over in prospect, the total supply would be arol:ffid 13 percent 
larger thf;ln .in the. current feeding year and only 6 percent less than tho 
1942-46 average •. As livestock numbers on farms in 1948-4:9 will. be. below 
1947-1,):8 and around 15 percent under the 1942-46 average 1 feed-:gra.in . 
supplies per grain consuming unit would be around 10 to 15 percent larger 
than in 1947·:-48 and .10 percent above 1942-46. Prices ·of feed grains nrc 
expe ctr~d to be· somewhat lower in the feeding your beginning next October 
and hog-feed price relationships ·will probably be moro favorable to hog 
producers th::;m_ during tho current feeding your • 

. ' ' ' . 

Receipts i'rom Farm Sales of Meat Animals 
a-R'QC~ in 1947 ;Ii1e.ybe s;ari6r this Yenr - .--.-~- ---- . ----

Cash receipts from meat animals this year may fall below the roootd 
total of ~1.3 billion dollars in 1947. Marketings this 'yoar :will be somowho.t 
less. t~o.n duri!~g 1947 •. For cash receipts from mof.it apimnls to be higher in 
~94f.3 than in 1947 prices received by farmers for moat f,).nimals dui-ing tho 
last ,7 months of this year will have to a'ITO'rago considerably highet; than 
thoy did dti.:i:'ing January-May. Moat animal prices usually average· lowe~ 
during tho second' half of tho year than du~in_g 'tho first half.-
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Cash receipts from marketings of each. sp~cies in 1947 set a·new 
record. Receipts from cattle and calves totaled 4.9 billion dollars-~· 
1. 2 billion more than a year earlier and 3 , 2 b i1lion more than in 1941. 
The .average pr:f.ce received by farmers was $19.05 per 100 pounds compared 
with $14.91 in 1946 and $9,15 in 1941; Numbers sold were second only to 
those in 1945 • . · . 

Cash receipts from farm sales of hogs a~d 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 earl:i.er 
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. Marketing~ were reduced somewhat from 1946·. 

Farmers' cash receipts from sales of sheep and lambs and their 
meat in 1947 reacP,ed 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 lambs in 1947 was $20.50 com­
pared with $15.60 a year· earlier and $9,58 in 1941. 

REVISEDMEAT-CONSUMPTION DATA 

A reappraisal of the meat--consumption· figures for the war period 
has been completed and the data for 194l-47 hav~ 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 ftgures 
for other years, together wi.th the use of more complete information on 
inter-agency transfers of meat, were addi ti.onal 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,. oa'lve·a·, .. and she-ep ·under the. drought­
relief programs, distributing the meat ·through· relief -a.genciee ~ Former 
estimates of meat consumption were calculated directly from production 
data for the programs, on the as~;~ump~ion that.~P,e Illeat wascorisumed in the 
year it was • produced. But the Goverrlll!-ent :held small quant:i.t~es of pork at 
the end of 1933 and large stocks of beef and mutton at the end,of 1934. 
It had a large quantity of meat at the ~nd of 1935, . ·In· the revised consump· 
tion data, consUm.ption for each yea:r; is c<;>rrectecl for changes in Gov~rnment 
stocks.• Other·changes in data for 1933"36, as in quantity purchase(!. for 
Government account were minor. · . · 
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Table 8,-Cash income, sales and prices received by rarmera for meat 
animals, 1937-41 average, 1943-47 annual and forecast 1948 

---------------·------ 1948 
: l937 -4l ~ 19h 3 ~ 1944 ~ 19h5 ~ 1946 ~ 194; 7 :fore-
~average: . : : : ; ! :cast -- -- -·- _..;;....._. -- -·- _....,.,. _.._._ .... --------

Item Unit 

Cash receipts'from 
farm marketings gj: 

Cattle and calves 
Hogs 
Sheep and lambs 

Total 

Sales of mea.t and meat 

: 

:Mi'l.dol. : 
:Mil.dol.: 
:Mil.dol.: 
:Mil~dol.: 

animals .'~/: 
Cattle and calves 
Hogs 
Sheep and lambs 

Total 

:Mil. lb.:l7 1530 20,866 23,117 26,437 24,964 25,800 23,000 
;Mil. lb.:l2,143 20,748 20,833 15,738 16,233 16,010 14,500 
:Mil. lb,: 2.z444 3_&!1:2 2,801 2,§3.2_2,672,..U34 2,000 
7M":IT. lb.:32,ll'i- 4~6 46,751 h5,o1o 43,869 44,0~·439,500 

Average price received : 
by farmers 4/: : 

Beef ca tt'ie ( 100 lb , ) : Dol. 
Veal ealvee (100 lb.): Dol. 
Hogs ( 100 lb .. ) Dol. 
Sheep (lOO lb.) Dol, 
Lamb~ '(100 lb;) Dol. 

Index of prices received 
by farmers, 

All meat animals 5/ 
. . 

7.41 11.90 
8.72 13.30 
7.59 13.70 
4,20 6.57 
8.28 13.00 

123 209 

10.80 12.10 14.50 18.50 
12.40 13.10 15.30 20.40 
13.10 14.00 17.50 24<10 

6,01 6.38 7.48 8.45 
12.50 13.10 15.60 20.50 

200 210 340 

J;./ PreTI'iiiinary .- - ---=-- - ---=-- - - - - - - -- -
gj 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. · ·-· 1 - • .~--
TJJ Weighted a:verageb 1937-41 is the simple average of the weighted annual average 
for each of the 5 years • • 
d/ August 1909 - July 1914 = 100, 

355 
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Tabl• 9 .• -Mod production ..i,ooni"GIIlPUOn tro•·total•,UuUINI 8tatoo ·~t~• {89;.19~7 
ia•t ftr.l 1 W.b aDCl. Mutton tPork ( eza1~1.y lard) a .Ul Meat ~ l/ aiuQA 

Pro- 1 oa.!U!pUon r Pro- : Con!!!!!pt
1

1Pon
0
r 1 P : don!U!pt10a 1 P 1 Onaumpt1on 1 P t don!!l!J)t1on Pro- 1 OD8UIIpUon tpopula. 

Tear : I I P.r : I t ro- , I Pu I ro- I I Per I ro... t I Per I I I Ptl" I t.ion 
1duoUoo. 1 'fotal 10eptt.lduoUou 1 'l'otal toa.pital duot1on1 'roh.l. loapUalduot1.on 1 Total laapU&I ~uotto~.1 .!?t,l.l. 19apUal 4up~1on 1 !o\~. 1 gep}ta'IJul} 1 , 

:Kil.;'l\i• MU. lb. PCUII;h Hi\. lb, Mil.\\), ~NU, lb. !!!!!.J:h~ Nil, 1t ~~!!!!.:...!h.!!!!..:.l!!.:,~~~~~ 

~~ : ~:~ ' ~;~~ tn i;r27 m ' ~:~ ~j = u ; H~f. 5:~~; 1;:; '~~:~~ ' li:~~ ~~~~~· i:~~ l,~ i~:: ~~:~ 
1901 1 5,814 5,266 67.9 42 422 5.4 -~~~ 5548,c 7 .o 6,357 5.1193 70.8 1},141 u, 728 151.1 1,650 997 12.8 77.6 
1902 I '5",61i'J 5,1111 _6§,0 476 476 6,0 564 0U 7,1 5,9}6 5,288 66,7 12,625 11,472 144,8 1,1193 · %6 12,1 •19,2 
190) 6 24o. 5, 711 70.9 492 492 6.1 56} 56o 6.g ' 6,067 5,1198 68.2 1},}62 1g,26l 152.1 1,529 9~2 11.8 80.6 
1904 1 6:176 5,719 69.6 491 491 6.o 531 537 6.5 6,387 5,so} 70.6 1),592 12,550 152.7 1,6)8 1,031 12.5 82,2 
1905 6,504 5,973 71.} 556 556 6.6 530 529 6.3 6,629 5,945 71.0 14,219 1),00}- 155.2 l, 742 991 u.s 8}.8 
1906 6,537 6,os6 71.3 598 591 7.0 543 542 6.3 · 6,19) 6,065 71.0 14,471 13,292 155,6 1,735 1;002 · .11.7 s5.4 
1907 6,544 6,141 70.6 626 626 7.2 553 ~52 6.} 7.059 6,442 74.1 14,782 1},760 1~~2 1,790 1,146 1}.2 87.0 
190S 6,662 6,}9} 72.1 637 6}7 7.2 559 650657 6.3 7.535 6,898 17'•7 15,393 14,485 16}.} 1,911 :(,217 14,4 88.7 
1909 6,915 6,713 7).5 66o 66o 7.2 6os 6.7 6,557 : 6,065 66'.4 14,740 l4,oll4 15).8 1,628 1,127 12.3 !/91.3 

1910 6,6117 6,5os 69.8 ·667 667 7,1 ~~! 59~ 6.4 6,os7 5.756 61.8 13,998 13,527 145.1 1,553 1,156 12.4 93.2 
1911 6,549 6,426 67-9 666 666 7.0 "'- 69o 7.3 6,961 6,482 68.4 14,869 14,264 150.6 1,747 1,138 12,0 94.7· 
19U 6,~ 6,15} 611,0 662 662 6.9 735 729 7.,6 6,822 . 6,}57 66~2' 14,45} 1},901 144.7 1,6~ 1,102 11,5 96.1 
1913 6,182 6,157 62.8 60S 609 6,2 706 701 7.2 6,979 6,,01 66.} 14,47~ 13;968 142., 1,6, 1,01) '10.9 98.0 
1914 6,017 6,143 61.5 569 572 ~.r 693 70S 7.1 6,824 • 66,.~30 . 64.6- 14,103 13,177 131.9 1,554 1,090 10,9 99-9 
1915 6;075 5,668 56.0 590 591 5.8 605 612 ' 6,0 7,616 "' 66.1 14,886 1),562 13}.9 1,689 1,191 11,.1 .101.} 
1916 6,460 '6,0011 51.4 ~55 656 6,4 .. ~~ 59~' 5•8 8,207 7,0}7. 61'.4. 1~.907 14,291 1)9.0 l,7o6 1,2211 11~9' 102.8 
1917 ·I 7,239 · · 6,687 64.2 ,411 745 7.1 46_ 4ii, 4.4 7,0, 6,093 ~.5 15,501 1),918 1)4.2 1,~1 1,091 10,5 104,2 
1918 1 7,726 7,167 68.o 76o 761 7.2 506 1199 4.7 1,349 6,)14 6o.6 17,341 14,sn 140.5 1,899 1,291 12,2 105,4 
1919 6, 756 6,462 61.0 819 824 M 590 597 5.6 8,477 6, 712 63,4 16,642 14,595 137.1 1,920 1,174 11,1 ,105.~ 

1920 I 6,}o6 6,293 51.7 842 852 7·9 ;,1 518 5.4 7,648 6,765 6)',0 1~,3}4 14,488 1}5.0 1,958 1,)19 12,) lOT.) 
1921 I 6,022 6,024 55,1 820 124 7,5 ~39 662 6.1 7,697 7,029 64.} .. 15~17ti 14,5)9 1)),0 2,108 1,217 11,1 1Q9,J 
1gP2 6,~8 6,502 51,6 152 8~ r.r 553 56~ 5.1 8,1~ 7,237 65.3 t&;m 15,162 136,7 2,302 1,503 13.6 110.9 
1199232 1 6,721 .6·,672 . ~9.~ ~16 919 8.1 ~8 ,. 593 ~.3 . 9,483 8,310 n.r 17., 708 16,1!93 146,) e, 718 1;643 . 1~.6 lll2,T 

24 ., 6,177 6,·715 59:1 JJ72 917 8.~ ~97 ,. S97 5.2 • 9,149 8,450 73:5' 17,59~ 16,809 146,} 2,660 1,663 14.5 u4,9 
1925 I 6,878. .6,1R9 · 5~.1 989 , 999593 8,, 603 605 5.2 ·8;1211 To 7)4 66,) 16,598 16,220 1}9,1 2,15) 1,4, 12,5 116,6' 
1926 .1 7,089 ·7·.~!5 59;9 955 8.1 · 639 •. 6)1 · 5.4 7,966 M28 6).7 16,6119· 16,200 131,1 2,206 1,465 12,4 111,2 
1927 1 6,395 6 .. 4 54.1 867. 175: r.·' 61!11 6)o .. 5.3 s,43o s ~ 67,2 16;321 16,04J 133.9 2,263 1,541 12,9 119.8 
19211 1 5, 771 5,872 48.4 ·. 77731.· .... 7Bl 6 4 .f ~6)' , ; 664: 5,5 9,041 ·. a: TO 5 16,21!j!~ .15,16,1. 130.1 2,~8 1,626 1],4 121.} 
1929 1 5,811 · 6,0111 . ·119.) 61 '761t". ·6;);" '.:682:'" ''- 685 5.6· ."1,83} 8, 3 , f9;e 16,147 i5,118~ 1)0.4 2,4ii1 1,598 · 1),0 122.6 

1930 : 5,917 6,oh 48.6 792 '194 6.4 .~. ~·~~ . ,. 824 6. 7 8,482 8,245 66i 16,016 15,884 128,3 2,227 1,584 12.'!1 123.8 
19)1 I 6,009 6,025 111,3 823 82} 6,6 885 886 7,1 8,7}9 8,477 67,9 16,456 16,21~ 129.9 2,307 1,706 l.).T 124.8 
1932 I 5,189 5,830 46,4 822 822 6,6 884 882 7,0 8,92} 8,826 70,) 16,418 16,}61 1}0,) . 2,310 1,814 t4,4 125,6 ml ~: ~:~~ ~:~1 i~:~ 1.~ l,m J:~ =~~ 1~ ~J ~:~~i ::~? le~ il:m ~~:~~ m:i ~:~i i:u: 1~:~ 1112~681· •• '0~ 19)5 I 6,608 6,769 52,9 1,02} 1,087 8.5 877 92) 7•,2 5,

0
9179 6,155 48;1 14,427 14,9}4 116,7 1,276 1,~26 9,6. 

1936 1 7,358 7,742 6o.1 1,075 1,075 8.} 854 849 6.6 7 4 4 7,061 54.8 16,761 16,727 129.8 1,679 1,4ll9 11.2 1211.9 
m1 1 6,198 1,101 54,8 1,1~ 1,1os · s.6 s~2 · s58 6.6 6,951 · r.~~· ,,Jt 11~.1~ · •6,25s ~25,4 · 1,431 1,361 10,, 129.6 
1938 1 6,908 7,058 54;0 • 994 994 7,6 1897' · 894 6\8' 7,680 7,~ 57,'8 b.•:re 16,~o' 126.2 . 1, 728 1,440 11.0 l)O,J 
1939 : 7,011 7,159 .· 54.4 991 992 M 872 868 6,6 8,660 8, J4 64.) 17,53 1.7, 3· 132,t a,C7,l7 .. 1,671 12.7 1.31,. 

1940 I 7,182 7,264. 54,7 911 911 · 7;4 876 '~73 :· 6,6 10,01411 9,701 73,0 19,083 18,819· 141,1, 2,1!18 1,924 14,5 1)2,8 
1941 4/ 1 8,082 ~ ·1,ou· 6o,, 1,036 1,006 r.6 · 923· ·: 901 . 6,8 9,5211 9,007, 68,o 19',5.69 · 18,936' 142!'.2 .2;2211 1,879 14.2 132.5 

tm ~ : ::;~i ~:m ~~:~ . · i:~i~ i:g~~ . ::: t:~of.. .. ~~~ te · i~:~ l~:in ~~:; &:~:. l::~~i t~~:~ ~:~~2 i::~: t':~' ~~:~ 
i~~~:l&:m +:~~ §ti tli~ i:~~~.·it~ i:g;~.··.,·m t.~r:~:m )~:~~ lg~ ~~:~~; i~:~~ t~;~ ~:~ .~:~~ i~~ ~~:~. 
1946 Til 1 9,373 8,534 61.4 i,44o 1,378 9.9 910 925 6 11,173 10,530 75.,7 22,956 21,367 1,53.7 2,131 1,667 12.0 139.0 
1947 IJ]110,429 9,914 69.2 1,599 1,540 10.7 102 765 5.3 10,605 10,023 ro.o ~3.435 2~,'242: 155.2 2,427 1,905 13,3 143.3 

I 
JJ lDol'dea lUi eateriac into NIDii'aomel proiuob. " 
!/_ 8\arUnc 1909 population a4Ju•it4 for unt\.trtllUJIItration of ob1ldr1n under ' )'larl. 
lJ 1411'1114 produoUon u4 ooD.IWIIption for £01'1rDIDeD.t emercenoy procraa• at follovll 

Pro4.. Cont·, Prod, dont. Prod. " don1. Pro&. don• 
iiiT:lb. Mil. lb. iil:'f:lb. KU. lb. iiiT:l'b. iiiT:l'b. lin. lb. ilfE'ill:' 

1933 1934 'l'l)5 1936 ' ' 

!oof 1,278.6 999.7 59.8 38.2 1,2 301.7 
Vul 180,6 117.1 5·5 69.0 --- , ._ ....... , " •. , 

'f.aab &· ... ~•• -- 5o:,· · .. " o;~" · o · · 46.4 ·o· · · ":1·1' " , .. 
Po•k 153,4 142.2 15~.~ 170,1 :-· . 

'lJ Pro4uctioa 'on4 .o0~\1o'4: 1941-47 r~~11ed ud eao. be obt•1u4· On:· .. quart•rli'ili.h/rtipreaenttac: oiviuM o0niUlllpt1on Onii. --~ fbt pro~Uoiioa ,;_t,;_· fo·~ 19~lro-~ 41tt•r 
fi'H 'boll pi-.n-.J.J palt~U.·b~ . . ~~~~· tht7 u:cl~~-~·· ~ M~·r rtHteralt.~:.O,uon lD, ~~~l.and thtt V\r~n tel~·· . 0 ~· .: ! . . ~·~. . 
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PROFIT PROSPECTS F'OR FALL PIGS 

Adnpted from Findings in RHJ~ Research Project on Production, Price 
:and Consumption· h.m1~ysis for Meat Animals and Meat 

.At the season when sows and gilts are bred for the next pig crop, 
the relation between the plice of hogs and of corn takes on special 
significance. ·rhe hog .. corn ratio in spring months :has proved a r·ather 
accurate indicator of the direction of change in size of the fall pig 
crop, although less accurate of magnitude of char:.ge~ 11 r 

'l'he springtime hog-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 fl.nd marketed the next spring. During the 10 to 
14 months batvreen breeding and slaugtter, the relation between hog and 
corn prices mny change gren.tl;r. In f.cbout half tLe instn.nees when the 
ratio was unusually high or low in spring months, it wa.s beck to normal 
early the next year. ·For example, in 9 of the 20 years ~eginning 1910 
when the June hop.;.:..corn rat:i.o was l0ss than 10.5, the rn.t:io the following 
April was aver:agc or highElr. 

M8ny influences can change the hog-corn rl~tio in the months betwe,on 
the breeding and the marketing season. One may be n. movement in m1:1.rket 
demand that does not affect hogs and corn equally. .Ano-ther moy be the 
adjustments in hog production make in response to pricr:l relatj.onships. A 
reduction in hog numbers in rosponso to 'J. lo~r ratio tends to stronP",then 
the ratio in subseq11ent months, wherer:ts an incrense in numbers following 
a high ratio tends to rr~duce it. Both of these r~djustmen-ts tcff:3ct the hog 
side of the hog-corn ratio~ 

J\ third reason for ch11!lf-8S in the }-,og-corn ratio. from the time 80WS 

are bred to the time the ~ig crop is fed out js n chunge in the price of 
corno This .is particulr:trly likely to occur when tho corn crop chEmg;es 
substantially from one year to the next. In the spring followinp.; ~n ox­
ceptionally largo corn crop, the price of corn is likely to be low and the 
hog.-co:rn ratto is likely to be htgh evr:m though hog n~;mbor~ are closo to 
normal, If an average or smn.ller corn crop follows~ the r&tio w1ll drop 
by the time the fnll ptgs are fed and marketod. Similrtrly, in the spring:_; 
following n v9ry smfl.ll corn 0ro?~ the co:r.n price is usm.tlly hif."h and. the 
hog-corn ratil) low. An ·nnsuinr; r.verav,e or better corn crop will restore 
the ratioo . 

11 See Livestock !!:i Mer,t Situation, April 1948, Page R, 
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Th0 most common exper1ence in years ·follnwing u small corn crop is 
thd the new crop will be larger - that it wUl terid to return to an 
:.\VBrogv size. In the lust 40 years, crops 8 p~rc''ent or mor·e below normal 
occurred in snccEJs s ion only during the drou.e;ht ·period of the 1930's. At 
the senson of broeding for fall farrowingsj the only indication hog pro­
ducers ho.vo of the year's corn ,crp,P i,s the ucren.ge furme:rs intend to 
r)lA.nt, bnd th(j so:i 1 conditions f\nd ·weather at planting time. Other than 
.these reports, the best probahilit~ thnt producers have to go on is that 
the n·ext corn crop will be near "ave'rag·e. .,,, '' 

Similarly~ the most likely prospe'ct~ for corn prices in the next 
scnson is that they will be c-,t ft level equiva10nt to those paid for an 
R.Verr.ge crop ;:,_t the fJXP(~cJced price J.evel. What such pr:i.cf::~S will be is of 
course a matter of indbr:i.dual judgmont. One gl.!lide, however, is the 

. D.ec63mbor ·futures price of corlh Dur1.ng tb:J spring I tl1e Dec0rr.bor corn . 
futures ord:i.nnrily !'efJ.ect thE, pri.ce th£lt might be expected for an av·erage 
crop, except n.s modified by the prospoctivo o.croof::C:J and planting conditions. 
When tho springtime hog-corn ro.tio :·, s low. bccrlu:::o of sho.rt corn supplies 
and £\ high curr<:~nt corn prico ~ UH:. Vocember futures corn price is usually 
lower than the ourrer!t price.· 

It appears tho.t hot, prod,\cors, in uddition to looking at the out­
look for hog prices, mn.y benefit by considering E\t breeding ceq.son the 
relation hotwoen futuros cmd current prices of corn. In this wo.y they 
will take ac0ount of ~10 probabilities for size of the next corn qrdp and 
for corn prices and hog-corn rati.9s at thr:: time when fo.ll pigs aro fed o.nd 
so .. ld~ The value of looY.::ing at both current u.nd · f'uturos prices is suggest­
ed by the data in table 10. In. ye8rs when the Decemb13r futures pride of 
corn in June W[tS markedly low·er than the cn.sh price at tho.t t:i.mo, the hog­
corn ratio improved, on the o.ver11g0, 2.4 points between June and mo.rkoting 
time tho next ApriL If in IJ.ddition to this tho Juno ho~-corn ratio was 
low ~l0ss thR.n 10o5, usually reflecting a smll.ll corn crop the previous 
year) the ratio improved 3,8 points by tho next April. 

LowDer-ember futures compnrod w~th cash corn pric()s mo.y'ofton 
:i.ndicnte. therefore, that a low hog-corn rntio understates the best probo.-

·bility for the rc..tio o.t marketing SG£\son and.the profits from the fo.ll pig 
crop. · J'.nd high December futur•es in relution to cnsh prices indicate··thn.t 
a currently high hog-corn ro.tio-may prove a short-lived over-estimo.'ta·of 
future profit(>. 

If' the growing season in 1948 is !:tvr::ruge or.bettor, corn pro­
duction will oxcoed last year's sm1ll crop. In this ccse, the~corn price 
next fn.lJ. will correspond morr0 cJ.os0ly to the pres·?nt December futures 
price thBn -to the currr:mt cash :1Jric G. Tho Doc ember futures price would 
thus prove rc moro o.ccu:i'r,tr1 g1:ido to profit?bility of the hog· ~ent_e_rprise in 
1948-49 thnn would the pr'3sent fr,rm price of corn. 



are: 
' ," 

Price of December corn, fU turea , May 24 close 

,U. s. farm price of corn, April 15 

Futu,res price com:pe.reli with farm price 

u. s. averas~ hog-corn ratio, April 15 

••• ,# 

$1.65~1/8 per:bushel 

$2,19 per bushel 

24.6 ~ .. lower: 

9.4 

Table 10. •Cnanges 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 ratio· 

- -- ----.1:- --:"" --

Difference between December 
corn futUres in June and 
JUne farm·price of corn 

. . -
Less than 

10.5 .. 
-- --··--- -'......_ Point'S'7 

Futures more than 10 percent 
below .cash price 

Futures 0-10 percent below 
cash price 

Futures highe\t' than .cash 
price 

. 

+ 3.8': 

+ 3.'0·-

- 0.7 

. . 

--
June Hos•corn ratio ~ 

10.5-12.4 
12.5 and 

over Average . .......__ 
Points Points Points 

1.4 2.4 + 2.4 

+ 2,4 - 3.4 + 0.5 

- 1.5 - 0.7 - 0,8 

-- ----- ,..........._ - --:- -- ___,. - - -- - - - ._._ --- - ---­. 
Av.erage - 0.2 - 1.7 + 0.9 

' : . 
--~_..._...--~---------....,__ __ _ 
Y United States average farm price. 



MAY 1948 - i'20 • 

Table ·ll.:.United States :average ·hog-com~ratt:O·:tn> Jut1e :an:d toll0t11ng April, 
and farm and futures prices of corn, 1910-47 

. 1910 ~ ' 13.2 
1911 9.5 
1912 8.3 
1913 12.6 
1914 9.9 
1915 8.8 
1916 :· 11.4 
1917 8.8 
1918 10.~ 
1919 10.7 

1920 :. 
1921 
19Z2. ~. : . 
1923 
1924 
19~5 :. 
1926 
1927 
1928 
1929 :' 

1930 
1931 .. 
1932 
1933 
1934 
1935 : 
1936 ... : 
1937 : 
1938 :' 
1939--- .:. 

1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 

7 ... 1 
11.2 
15 .. 2 
7.1 
8.o 
9.8 

. 18.9 
9.3 
8.6 

"11.4 

11.6 
'10,4 

9.2 
9.2 
6.2 

10.4 
. 14.8 ...... 

8.7 
15.6 
. 11.8. 

7.5 
13.4 
16.3 
12.8 
11.0 
12.7 
10.1 
12.6 

ll.7 65.7 . ·' '· 57.4.:. .. 87.4 
9.3 57,6 55.8 96.9 

15.0 .' ··;" .8!.8. :.J '~·, '.1 62.8·· :' • 76.8 
11,1 
8.4 

12.1 
11.1 
10.4 
11.7' 
8.3 

12.6 .. 
+5 ·7 . '.' . ' . " 
9.3 ... 
8.4 ' 

11.4' .! 

17.5 ' .. 
15.9 
8.5 

11.9 
11.8 

11.9 
11.2 
11.3 
7.3 
9.6 

16.9 

61.9 
75.2 
77.8 
74.8 

' 162·.4 
153,.1·. 
173.8 

185,4 
62.4 

.. 61.9 . 
:85.8 
! 80.8 

.111.0 .·-. 
68•6-: ~--
88.9 

102.2 
86.9 

79.0 
53.8 
29.4 
40,2 
56.0 
83.3 

7.7 .. .. . - -61.3 
14.9 .. 117.2 
14.5 · .. 52.3' 
. 8 .• 4 . ... 49.9 .. 

13.2 63.5 
16.9 18.3 
11~. 3 81.9 
11.3 106 
13.2 115 
12,2 111 
14.7 142 
9.4 185 

58.6 94 ... ( 
58.2 77.4 
63.3 81.4 
61.8' • ) I' ,..._ :: )". . ·82 .6> 

106.9 ,; :. '. 65.8 

1~~8 
. '\. 2' 

~.5 
· 147 c1· 

61.4. 
64.0" 
67.0 
75.0 

: 93.0. 
' 1'( .o 

;J io8.o 
'86.0' 
'87 .5 

72.2 
'48.3 
.32.5 
53.9 
60.0 

:63.7 

'' 

'.56.3~ ....... 
'Tf .3 
,57.2 

... 51.6· .... 
') 58.3 ·'· ... 

7'7.4 
91.4 

101,0 
g) 

116.3 
1/155.0 

159.8 

' 79•3 
98.4 

'103 .4 
.. i8~1 
' .. 92.8 

. .... 83.8 
112.2 

1/116.9, 
. 84~2 
100.7 

91.4 
89.8 

~10.5 
134.1 
10?,1 
76.5 
91;8' 

... 66-.,0. 
109:4 ' 

... ··,: ·. 

, .. 

' .. 1-03·;~··-· ... 

:c)i. ·.·8 .,, · 
113.3 
111,6 
95.3 
2/ 

io4.8 
J./79.1 

85.4 

17 Futu;e quotatione-use~or 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. gj No quotations available for 1918 and 1944 when tradiDS 
was suspended, 3/ Entries for 1927 and 1946 are baaed on futures quotations in 
July, the earliest month in which the December contract was traded in those years. 
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cattle aD4 oalfta 

-21_-

Lt.-atoolr pri~a ,er 100 poulllb {e:a~e'Dt vhel"t' DOted). arlrolttillp 111111 llla118bter 
atatlatloe, b7 -a:peclea~ April, 1948 with comparisons 

PRICES 

I tea 

_,_t ateere aol4 out ot tint 
bandll, Chloasol 
Choice and ~ ••••·•••••••••••••••••I 14,61 26,78 31,79 26,92 25,88 :l},42 30,37 
Good •••••••••••••••••••••••••••••••••• ~ lJ._:l} 23~i!o 28,14 24,05 23,45 26.92 28.17 
Uedi~ ••••••••••••••••••••••••••••••••~ 11.63 21;09 24,86 21.82 21.04 24.41 25,43 
CaDDDD ••••••••••••••••••••••••••••••••~'--~~9&.6~b7~.----~1~6~·~87~--~2l~·~8~6~--~l~7~.~7~4~----1~7~.~3~3~--~2~2~.~07~----2~2~.~59~--------------
All srW8 o • 0 • • o o • o o • • o o • o • o o o o o 0 o • •·• 'o'tl_....,!:1,2'3.!.•li<22~ ----~2~21o•.:l51Q8..__.."2ZL•L!6ill8~--..ii2~3Lo•..:l30~-----'2"2'-• .,:9;~.;31....--..S26;g,.,0 J.7.1.1 ____ _.28.:g,.'-'4~31...._.. ____ _ 

Goo4 sra4e c01111, Chloaso ••••••••••••••••I 10.30 16,54 22,41 17,21 17,42 21.90 23.43 
Veal.enu 04. 111111 Oh., Chloaso ........... 1 12.90 24.62 27.65 24.76 23,14 26,o6 26.99 
stocker 111111 tee41tr atee1'8 1 

XaDeaa Clt7 ••••••••••••••••·•··~~ 10,66 19,17 25,66 20,1,3 19,91 25,57 26,62 
AT, Pl'loe noe11'84 b7 :r-ra t 1 

Beet cattle •••••••••••••••••••••••••••~ 9.71 17,50 20,90 18,00 18,30 20.70 21.90 
Veal oalfta •••••••••••••••••••••••••••• 10.99 19,05 23,72 19,60 19.60 23,40 24.10 

!28! ' . ' 
AT, .ari!Bt Pl'loe, Ohloaso1 t 

Barrova aDd sllta •••••••••••••••••••••~ 25.0) 22,79 27.36 23,80 21,64 19.98 
801111 •••• oo••••••••••••••oo•• .. •••••e•ool ____ =-----..;21~,;:4:.:;6_.._:1:,:9~·~3~0~--..;24~.4~5 ____ _:1~9~~~6~3~-~loj.7:.,7~3~--!).~5!-J•~9~4"------------' 
All purobaaea ..... · .................... 1 11.45 24,68 22.54 27.10 2'3.49 21.40 19.79 

AT. Pl'ioe nce11'84 b7 :tar.nt 1 
Hosa ••••••••••••••••••••••••••••••••••I 10.92 24.15 22,68 26,50 23,90 21,80 
Com, oente :per buahel ................ 1 86,1 139.2 217.0 150,0 163,0 211,0 

Hos-oom Pl'lce ratio, u. s.y .......... , lJ,l 17.5 10,4 17.6 14,9 10,3 
Sheep an4 Iaba t 
x-~~a, ad· iUili ch., Ch:loaso ............. 1 12.72 23.05 23.91 23.46 22.28 22.13 
Peed1118 l.Uiba, at. aDd ch,,·l8.ha ....... 1 11.21 20,10 20,82 21.22 19,56 19,47 
Evea, ad. aDd oh,, Oh:loaso .............. 1 5,90 9.36 12.68 10.02 10,43 12,76 
Av, Pl'lce received b7 farmera1 1 

Sheep •••••••••••••••••••••••••••••••••• 5.33 
lamba ••••••.••• •. •• •••••••• , ••••••••••• a 10.72 

Meat 
Meaale, Ch:lo&sOI I 
. Steer beef 1 Olll'OUI (aoo41 '00•6oo lba,}l 

Hog products 4/: •••••• • • •••• • •. ••• • • • .a 
lab Olll'OUHI {10o41 30•110 lba,) o o o • o I 

li.L.s. :taat.:i ntaU •at Pl':loe• Jl •••••• 1 
ID4ex 1Daaa. ot :I.D4uatr1&1 'IIOJ"kie:N · .1 

18.96 
19.17 
21..18 

118.7 

8,10 
19~70 

36.14 
40,00 
40.24 

201,5 

9.36 
21.00 

37.11 
43.80 
41.45 

2rY7.6 

'1932•39::100 II" .. II .. II" .. II II -;:tt.:t 205.Stg;& =· ~¥ 
I I , · 

Mllat-anfal. lm'llletSDga t · 
Index numben (193,•39-100) ... 1 1:l} l44 131 

Stookar aDd r..&er ah:lp81Dta to 
8 Oom lelt Statea t 
Cattle aDd oa1.-a •••••••••••••I Thoua,l 
Sheep 8D4 Lambl •••••••••••••••• !houa,t 

Blausbter UD4er Jllleral IDipeotlOZIIi I 
IIUIIIbera t y 1 

Cattle ••••••••••••••••••••••••I Thoua,c 11,398 
CalYea ••••••••••••••••••••••••• Tboua.a 5,946 

. Sheep an4 llmba •••••••••••••••I !houa,l 19,602 
Hose ••••••••••••••••••••••··~·· Tboua,a 47J?Sl 

A'N:rap l1ft .... i8h1a I I 

Cattle ••••••••••••••••••••••••' lb, 1 
CalTel ••••••••••••••••••••••••' 1~. I 
Sbee~ anA lamba •••••••••••••••I lb. 1 
Base ••••••••••••••••••••••••••' lb. I 

Meat Pro4:aot:I.OJu 
!eef ••••••••••• • •••• ~ •••••••• ,rMS.l.lb .a 
Vee.J. ••• • • •. • • ·• • • •••• • ••••• • •• ,rM11.D ,1 
Lamb au4 auttcm. ••••••••••••••• :M11.lb··· 
Pork { e::tolu41118 lard) ....... , ,cM:ll,lb • 1 

Bto:rap atookl IDA ot .mthc 1 t 

Beef ••••••••••••••••••••••••••IMll,lb,t 
Port •••••••••••••••••••••••••• :Hll.lb.J 
lamb aD4 mmttaa ••••••••••••••••M11.lb.a 
Total-t u4 _.t Pl'ocluota .. IM11•l'b,l 

. Percent paok:las a01111 an ot Ped· t 

939 
209 
89 

243 

545 
637 

947 
176 
99 

254 

2,514 
237 
244 

2,389 

:l}8 
280 

4,174 
2,214 
4,776 

15,886 

957 
173 
100 
251 

2,146 
215 
220 

2,267 

136 

161 
133 

948 
165 
101 
253 

622 
59 
58 

485 

191 
)98 

14 
748 

7 

8.57 
19,80 

35.80 
40.00 
39.70 

202,6 

398,8 

139 

131 
136 

1,203 
678 

1,322 
3,616 

946 
163 
100 
254 

618 
62 
61 

521 

166 
.394 
11 

715 

6 _,el'!l.J.y map!oW J!Ds ala;ter :~roentc • 7 
Y Number of ·bUshels of com equivalent in value to 100 pounds of live hogs, 
~Calculated from value of 71.32 pounds of fresh and cured hog products including lard, 
f 1 Meat, poultry and fishs Bureau of Labor statistl.cs, 1935-39 : 100. . 
~ 1947 and 1948 slaughter excludes Hawaii and Virgin Islarxls, 

9.40 
20,00 

43.18 
39.99 
42.94 

224.7 

351.6 

122 

54 
65 

987 
566 

1,175 
3,574 

966 
160 
101 
250 

513 
50 
55 

506 

l44 
661 
15 

968 

4 

20.60 
219.0 

9.4 

25.13 
21.61 
12,55 

9.45 
21.10 

47.02 
40.58 
48.79 

124 

82 
69 

899 
550 

1,045 
3,343 

966 
164 
100 
246 

503 
55 
49 

484 

117 
613 

9 
864 
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