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In the last t~o weeks of September, marketings of all four classes of meat animals 
increased rapidly, As a result, Federally inspected slaughter for the month was con
siderably larger than slaughter in August, and the increase between the two months was 
greater than normal for the season. Slaughter of sheep and lambs reached an earlier 
Peak than In most years, and hogs were sent to slaughter early in the fall marketing 
Period In greater numbers than had been expected. 
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SUMMARY 

'rhe fall incre~.se in livestock markeUnr.;s began abn,ptly in mid
September. Rece1pts of sheep and cattle moved toward the.i.r seasonal peak, 
as rriovemer).ts · from range areas· increased rapidl;.r. More hogs also. were 
marketed. Producers sent to market man,y of their first ho~s to reach 
me.dl1.:11)1 .slaughter we:i.glJ,ts, pr.obably 1nan .attempt to get prices higher than 
those .:they .expect.e~::t§X j.p .th~, ye.F;.r,, . 

. ' 

. PrJ.ces o'f meat animals ·generally decHned as 'rece:l.pts incre:a.sed, but 
le.ter re.covered: .e.o~newhe:b. In. mj.d-Oct'ob~r, Ch1qago pTices for hogs·. were 
approx.i.matel;v. :;;3 ,00· or 10 percent lO'If~r than a month earlier, thos·e for 
slaughter steers wel'e $1.00 to $;3 .00 lower.· slaughter lamb pr'ices were 
$1.00 J.ower·. Hog prices normally decl:!ne about 8 percent from Se'f.ltember 
to October, hue cattle and lamb prices chanr5e much less. Hog prices 
.declim)d earl:i.er and faster th:ts fall than the'r usua.lly do. Apparently 
most ·of the i~otnl fall see.sonal decline in hog .prlces has alread.y taken 
place. 

'l'otal meat output .in late September and .early Ooto'her ahout equaled 
that of the same tJme in 194'i'. But livestock marketings tmd meat :supplies 
have been JesEl than a yea.r ea.rUer dur:inr, mbst of 1948 1 and are likely to 
remaJn less through the next two months of seasone,lly .in.creas:i.ng meo.t 
Aupplles. Total meat production in the October-December quarl·.er is likely 
to be moderately smaller than i.n 1947, 'rhe redu.cU.on is due to the fe1-1er 
catt.le ~~nd shee·p expected to be marketed from the smaller numbers on 
farms and ranches, and to the 3 percent fewer nigs saved last spr.tng than 
in the sprjng of 19117. Meat consumption per c~.v:i1:tan consumer in the 
fourth quarter may he a.rouncl 3 pounds ·less than the 40.8 pounds in the 
fourth quarter of 194·'(. · 

The· 1948 corn crop is an all··t1me record, and total supplies of feed 
concer;ttrates of all ·~inds, although second 5.n 191.~2-h3, are the larp,est ever 
in· relation to the ,livestock on hand. The 11ig feed supplies wHl not in·· 
crease meat production sicnifica.ntly the remaind.e:c of thls year or early 
next year. No lar13e increase :i.n meat avsJ lable to consumers can he ex
pected. untn late 'i.n '1949. .Additional output at that t1me w:l.ll come from 
slaughter of hogs from the 194·9 spring p:i.g crop,. which is lj k€)1Y to be 
much larger than the spr lng crop of 191!-(3 , 

.. '( .. : 

~ Supplies·~~.n 
Seasonal Increase - -

OUI'LOOK 

.. 

. 'r.he falJ.. incre;lse in InDrketings and slauehter of Uvestock began 1d'f'·h c.m 
abrupt rise in numbers marketed i.n late.September. The usual fall trend 
is for market:tncs of' sheep and lambs and of cattle to increuse to e. peak 
l.n October, and fol' slaughter of hogs to ·be le.rr<,eGt :i.n December. · Bece.use 
the usual decline in sheep. lamb and cattle slaughter after October i.s 
more than offset by the further increase in hog slaughter, total meat 
production normallv moves up to a high point in December. 
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Th:i.s year, marketings in late September and early Octoo.er in
creased faster than u.sll!:l.l. Total livestock slaughter "Was about as la1·ge 
as a year earlier, although numbers on farms and ranches have been 
smeller. Cattle slaughter the week of September 20-25 was within 5 per
cent of that i.n the same week of 1947; sheep slaughter in three different 
weeks exceeded last year!s; and hog slaughter was greater than a year 
before in four consecutive weeks beginning September 20. Under the 
pressure of these increased supplies, prices of meat animals generally 
declined for several weeks. Hog prices fell most. 

Table 1. ·· Esti.mated federally inspected slaughter, by 2-week periods, 
July-Oct,ober 1947 and 1948 r 

--- :Cattle .. exci-:-caives· :- Hogs -- - Sheep and lambS-
Two --vreek: : :.t:;4Ef8:8: · : 1941:3 as :· : :1948 as 

per:iods: 1948 : 19Jn : a % : 1948 : 1947 : a % : 1948 : 1947 : a % 
ended : : :of 1947: : :of 1947: : · :of 1947 

- 1 ,ooo·)·ieaa:--- --- T,Oooheid - --l:OOOhead 

July 17 
July 32. 
Ang. 14 
Aug. 28 
Sept. ll i: 
Sept. 25 
Oct. 9 
Oct. 23 

44lf 
7,01 
500 
,0') 
453 
591 
557 
5:)2 

582 
570 
583 
5~)1 
642 
658 
666 
638 

:6.3 
87.9 
86.8 
91.7 
70.6 
89.8 
·93 .6 
3t).5 

1,394 
1,287 
1,140 
1,118 
1,073' 
1,393 
1,702 
1,9:'>5 

1,6C3 
1,395 
1,290 
1,247 
1,270 
1,427 
1,)52 
1,792 

87.0 
92.3 
88.4 
89.7 
84.5 
97.6 

109.7 
109.1 

525 
548 
566 
605 
569 
734 
717 
786 

582 
549 
604 
573 
607 
725 
766 
706 

90.2 
99.8 
93.7 

105.6 
93.7 

101.2 
93.6 

111.3 

Following the temporary high volume, movement of meat animals to 
slaughter became more in line with seasonal expectations. The number of 
cattle slaughtered decHned !3li.ghtly, although as a total for the month, 
October slaughter will ar,ain be the seasonal maximum. Hog slaughter is 
stjll at a neri.od of seasonal increase. General levels of slaughter and 
of mer-.t supplies are now lower than they were in 'the corresponding time 
last ,':ear. Cattle slaughter, for example, in the first half of October 
was about one-f:i.fth under last year, In fact, livestock marketings and 
meat supplies have been lower than a year earlier during most of,l948, and 
o.re likely to remain lower through the next tvro months of seasonally in
creasing total meat supplles. 

Many Sheep ~~ Cat:_!,le 
Marketed from West 

The rapid tncrease in livestock slaughter was brought about mainly 
by stepped-up shipments of livestock from '-!estern range areas .and 1Jy ex
panded marketings of hoss. A relatively large number of shee:p and lambs 
moved from Western ranges in September and early October. Receipts at 
Denver averng@d ·101, 000 per week from Se:ptember 12 to October 16 ,. about 
38 pe.r·cent more than at the same time last year. Receipts at Omaha, 
although fewer in number than receipts at Denver, made an even larger 
percentaee gain over a year earlier. 
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Cattle receipts at Denver were a.l so larger in late Septem'l;ler then a 
year before, and those· at Omaha were about the same as last yeA.r. 

These larger receipts from v:estern ranr;e areas reflected mainly, an 
early movement off range areas that· have bAen hit by dry wea.ther. Tr.e 
available supply is .. n.o larger than last year.,-The lamb crop in the 8 
Mountain i.Jtates, for e;;:ample, was 7 percent smaller this year than last. 
Cattle end calf numbers in the same s-tates at the beo:inn:ing of thjs year 
vrere ahout the same as last yeffJ.r. 

Incr11ased September-early October marketirgs from Vlestern States 
resulted partly from reduced range feed supplies. ·nry warm weather in 
September· caused ran,.e feed cond i t5.ons to decline. The drop of 4 points 
~n·tne index of condition was a record decline for·u.e month. The 
condition of range feed on October 1 wr.s the poorest for that date since 
1939. 

Hoi!; Marketl.n~s Spurt; 
Hog Prices Drop 

Norma.ll~r fewer hogs are .=lauf?.'htered in August and Se-ptember than at 
any other ·time of year, and hog pric'3s reach their high point in 
September (table 2). From that time until December, the number marketed 
and e:~aurhtored increases rather rapidl~r. This year, a. delay in tr,e 
seasonal rise in marketings he.s been expect::Jd 1 because spring pigs ·...vere 
born a little later than in 1947, e.nd because farmers were helieved likely 
to hold their hogs lonr,er than usual in order to feed them on new corn. 

However, hog: :marketings in September and .early October increas'3d 
rs:pidly. As late as the week of September 6-11, Federally inspected hog 
slaughter was about 20 percent smaller than in the sarr.e week of 1947 c But 
in the woek of October 2-9 it was 13 p(:lrcent above the corresponding week 
last year. 

Hog: prices turned down sharply as ho?: receipts increased. Good ancl .. 
choice barrows and gilts of med1urn Vv"G:ights avorap;ed around ;.,29.00 at 
Chicago during most of Sept<:Jmber, fell n~out :tPl.50 by the ond of tr'e month, 
then. roached ~23.00 to $24.00 braifly early in October. Later -they re
covered moderntely averar::ing about .~26.00 the week of October 11-16. 

T:ne net decline of almost $3.00 between the middle of SenteTiber and 
middle of Octoher was a. ].arger_ and faster nri ce break than occurred e.t that 
time in 1947 or than . lASOOally occurs (see firure 1). From mid-June throu11;h 
most of S0ptember:, hop: prices averaged r.ie::her than a. yp,a.r earlier. Since 
prices did not decline seas onaJ ly unt n· la.t'e in Octo'ber last year, recent 
nrices have been well below those of a. year ago. The average of ~24.96 per 
100 pounds dur}ng the Wc:Jek en dod October 9 vras as low ns the lowest pri co 
of last fall, reached in the middle of November. 

Apparentl~r, most of the total fall seA.sonal decline in hog prices has 
already occurred. However, the excentional advance in Prices that took 
pl!::lce last December is not likely to be repeatAd this y~a.r. In fact, the 

. increase in prices that usunlly hogi'ns in January ma;y be somewhat delayed 
.if many spring pigs are held for long feeding on new c orno 
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Tabl~ 2.- Prices of barrows and gilts at Chicag~·; ·~by ·mo.nths; and by weeks 
September to December, 1947 and to date in i948~ and index o-f· . 

normal variation in prices by months 
. . 

___________ __..,..;._......._ _____ 
. . 

Period 

., ~ I I, f1' 

Price .. at ql?-icago ~ per 100 pounds ,. . , : Index of · · 
- -- -- - _;__ - - - -"· seasonal variation 

: 1948' . ·' : 1947 : . . 1/ ' ----·~- -':.--··- _..:........ ----...-.-.-.. ~---=- -·-. 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
Novembe·r 
December 

·week ended 
,•x . 

Sept. . 4. 
11 
18 
2.5 

Oct. .2 
; 9 
16 
23 
30 

Nov. 6 
13 
20 
27 -

Dec. 4. 
11 
18 
25 

: . 

. . . 

. . . 
: '• 

. 

Dollad · -·-
27.06 
22.48 
21.64 
19.98 
20.52 
23.62 
27.97 
29.56 
28.84 

.. 2Bo89 
28.72. 
29.02 
29.43 
28.10' 

. 24.96 
26.11 
26.30 

. ··. 
7 .~ .... /•• •:. 

Dollars ----
22,,85. 
a).l2 
27.56 
25.80 
22'.67 
23.52. 
24~74 
26o51 
28,17 
28.09 
.25.10 
'26.62 

27 ... 36 
28a 70 .· 
28.58 
27 .81· 
29.08 
29 •. 59 
29 .. 37 
27 o82 · 
25.91 
25-.56 
25.02 
249'89 
25.05 
26.05 
26.07 

. 26.60. 

,· :•, ' 

27.90· . .. . . ' . 

Percent 

94i. :3"' 
.97.5 

100 .. 5 '• 

v· 
98.'3 

'99.1. 
100.3. 
105.7 
108 •. 0 . 
110.8 
101.,5 
. 93•1 
.91.1, 

--- --.-.~- ~- ~·-~ -- ·----- ...:..:___ ·--=--..: ·:__ ---' . ,· . ' . 

1/ Nor~al. :perc~ntage ratio .betw~en price for ea.ch month and year average. 
Calculq.ted from prices .. of ho.gs ,of all weights above 200 pound's. · · :· 
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Demand for pork f~:rr curr"ent consumption p'robably is at leas_t as strong 
as last year. But storage demand was also strong a year ago. · Cold-storage 
holdings of pork increased 512 rl;itllion pounds from November 1 to March ~' 
compared with a lO~year average increase in storage stocks of 238 million 
pounds during that period. Cold-storage stocks are now slightly larger than 
a year ago, but small compared with most years. Following the most rapid 
August-September liquidation of stocks in 4 years, holdings on October 1 were 
down to 234 milli.on pounds. This quantity was only 38 millions more than the 
stocks of the same date of 1947, and was smaller than those of any October 1 
of record befo"re ·194.5. ·If an ·average or less. than· a'V'er'age ·quantity of pork 
.shmJ,ld be· stored this winter, the weaker storage demand Would especi"ally affect 
hog price trends at the peak of ·the hog ~rketings .season compare'd with those 
a year earlie·r. 

Prices of cattle and sheep declined less between the middle of September 
and the middle of October than did those of hogs. Prices of slau~hter steers 
at Chicago during the week of October 11-15 were around $1,00 to ~3.00 lower 
than during September 13-18, and slaughter lamb prices were about $1.00 
lower •. The price change b"etween the two months is usually small. 

Total Slaught·er and Meat Production 
This Fall Less tFian-aYearAg_o __ 
-~·-------

Notwithstanding the rapid· rise in slaughter in late September and early 
October, 1ess meat probably will be proauced in the fourth quarter this year 
than last. Cattle and lamb slaughter will total less than at the same time 
in 1947 largely because of smaller inventories and fewer animals raised. The 
1948 lamb crop was 8 percent smaller than the 1947 crop, and cattle numbers 
at the beginning of the year continued the downtrend of the past several years. 
Hog slaughter also is likely. to be less than in October-December 1947. This 

. year's spring pig crop, the source of most hogs marketed in the current 
season, was 3 percent smaller than a year earlier. More gilts probably will 
be withheld from slaughter for breeding this fall and winter thpn last year. 
Moreover, more hogs may be held past December 31 this y~ar than on the same 
date of 1947. Last year, December slaughter was unusually la.rge in relation 
to the spring pig crop.. 

Prospects are that because of reduced slaughter, civilian meat consump
tion per person in the October to December quarter may be around three pounds 
less than the 40.8 pounds consumed in the same quarter of 1947. 

Feed ~ Supplies Abundant 

Feed supplies are much more abundant this year than in recent years. 
The 19.48 corn crop of over 3. 5 billion bushels is an all-time record. Crops 
of oats, barley and grain sorghums are also large, and production of the 
four feed grains will exceed the previous high in 1946 by 9 percent. Total 
supply of feed concentrates will be second to that in 1942-43, but will be 
the largest ever relative to the number of livestock on farms. 

With harvest of these big crops, prices of feed grains have declined. 
They have been below loan rates at some times and in some areas. The Chicago 
cash.price of corn the middle of October was about ~1.55 per bushel, compared 
with about $2.30 last May. As corn prices dropped, livestock-feed price ratios 
became more favorable to producers. Despite the break in hog prices, the hog
corn ratio, Chicago basis, rose from 14.7 in mid-September to 16.5 a month 
later. Last May the ratio was below 9. 
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The la .. rger supply of feed wjll have little effect in increasing market 
supplies of meat the rest of this year or early next year. Marketings of 
iives.tock in the last months of 1948 may in fact be less than they would have 
·been had feed crops be.en smalle:r, since more feeding and breeding animals 
may be held past the end of the year. It is possible that -through heavy 

. .feedi'ng of hogs and increased grain feeding of cattle during the winter, the 
larger feed supplies. will add moderately to meat production in the first half 
of 1949. Nevertheless, even with this addition, total meat supplies are 
likely to be somewhat less at that time than in the same period of 1948, 
chiefly because cattle and sheep numbers and slaughter probaoly will be down 
next year from those in the first part of 1948. 

The first appreciable increase in meat output from this year's large 
feed crops m~y be expected in the late months of next year. At that time~ 
porK producti9n will increase substantially as hogs from the 1949 spring 
pig crop are: slaughtered. That crop is likely to be much larger 'than the 
1948 spring crop. The goal is for 60 million spring pigs, 17 percent more 
than were raised in the spring of 1948. · 

Hay Crop Less Favorable 
"""than Gra~ 

Production of all hay, including wild hay, ·is indicated to be 99 million 
tons, 5t millions less than last year but 1~ millions more than the 1957-46 
average. In relation to the number of livestock on farms, hay supplies are 
ample but not as abundant as are feed grain supplies. In the midwest, Iowa 
and Wisconsin, and several other States to lesser degree, have had much poorer 
hay crops than usual. In the West, wild hay production has been generally 
good except in areas where growth was reduced by lack of moisture early in the 
season. JNyoming and parts of Utah, Nevada, and Colorado have no better· than 
an average supply, and in some areas may have a short supplyo In the Dakotas, 
Montana, Nebraska, Kansas and New Mexico, hay supplies are fairly large. 

In areas where d~ weather in September reduced range feed, supplemental 
feeding .this winter may be heavy. 

Shipments of.Feeder and 
Sto eke r Cat treEa g~in g 

During August, 12 percent more cattle were received in 8 Corn Belt 
States than in the same month J.ast year., But in September and early October 
shipments failed to increase as fast as last year~ Numbers shipped from 
four markets were less than a year earlier through three consecutive weeks 
(table 5). 
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Table 3.- Feeder and stocke:t" cattle shipped frotn four markets, by week~, 
August to ·october~ 1947 and 1948 _!/ · · · · 

'·. 

---~---steers-.:.---. --~-·---:-All "cattle· and calves--
Week :--- :----.- : 1948 as~:-----,-. -. --:""""1948asa~ 
ended : 1948 : 1947 · : % of 1947 · ~ 1948 :. 1947 : % of 1947 ------ --.-- ---- -- -- --~-----

Number Number Number ·Number ---- --·-
Aug. 6 12,268 13,074 93.8 17,2:32 19,297 . 89.3 

13 14,416 14,.134 102 .. 0 ,20' 6:37 20,741 . 99 .. 5 
20 15,102 10,621 14:2~2 21,500 15,032 143.0 
27 . 15,65p 13,898, ll2o6 23,435 18,025 150.0 .. . ' ~: ' 

Sept. 5 18,283 14,160 "129 .'1 .. ' 25,678 19,608 131..0 
10 17,655 22,892 77 .. 0 2S,i49 52,046· 78.5 
17 24,609 27,158 90.6 . 55,528 59,194 90 .. 1 
24 25,469 29,482 86.4 58,741 42,101 92.0 

Oct. 1 29,619 30,556 96.9 44,826 44,200 101.4 
8 27' 727 50,959 89o6 41,657 44,2$0 94.1 

15 32,412" 56,697 88"3 46,698 51,751 . 90 .. 2 
22 35,706 25,655 151.4 50,702 59' 262 129~1 

: -----------.----------------y Chicago, Kansas City, Omaha; S. St. Paul. 

Feeding operations this fall and ·winter have been expected to be 
somewhat larger -than those last year. Last January, following the smalle·st 
corn crop in 11 years, the number of cattle on feed was down to 3:. 774,000· 
head. Although more than in prewar years, this was the lowest number since 
1940. The 1948 corn crop is 49 percent larger than the ·1947 crop, and corn 
prices are much lower tbis fall than last~ These more favorable· conditions 
for cattle feeding may result in at least as ma~y cattle on feed next January 

.1 as a year before. 

Last January's number on feed will be equaled .. or exce·eded next January 
only if ·movement of feeder animals to feeding areas steps up rapidly. Purchases 
recently may have been .:curtailed by the falling market; as buyers tried :to .wait 
out the decline in price. Feeder stet::r prices fell off about $2.00 per 100 
pounds between late August and early October, which is more than a normal 
decline for that season., ·· 
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Numbe:r.s of cattle gp:i.ng on .feed may be affected more by changes· i~ 
slaughter ,ca:title prices th~n: by any other development. If the September-early 

. October weakening in meat-animal prices should be prolonged} movements of 
·· cattle to ;t'e~dl:ots may cor{tihue relatively small. Since the drop was 
une:J:Cpectedl~ J.t p~O~ably has 'already redUced plans for feedin~ by some feeders. 

Evep though feeder movement may increase rapidly, total movement fOl' 
the seaso~will be limited· by redu6ed numbers of feeder cattle available, and 
by a strong competitive slaughter demand for cattle that are suitable for · 
ei th~ r ·slaughter. or .£'eedin%.. · · 

The number of sheep and lambs on. f.eed January 1, 1949 is expected. to 
be less than' the 4,788,00.0 oh January 1, 1948, which was the smallest number 
since 1928:~ :·.Due to the 8 i)ercent reduction in the lamb crop and the large 

· propqrtion o..f Wa~tern lambs 'Qeing slaughtered, fewer lambs are available for 
feeding this: winter than last. · · 

i . ~ . 

In Au:gust'ari.d September, only 86 percent as many feeder sheep and 
lambs moved .to 8 Corn Belt States as a year earlier.l/ More were shipped into. 
Kansas duziin:g the same two m.onths this year than last, but this increase. 
reflects only ah earlier movement caused by drought in Texas, Wyoming and 
othe;r States:: '111-e first lambs· going into Karisas were fed mainly on volunteer 
whe.a:t pastiul'e. However, prospects are poor for lamb feeding the rest of the 
fall! in the :Wheat pasture areas of Kansas, Oklahoma, and the Texas Pan'f:land]:e. 
Dry iweathO:r has prevented much of .th.e fall·-sown wheat from reaching a stage 

I , . , . 

sui table fo~ pasturing •. 
I 

Priqes ~ ~argins in Cattle 
Feeding ~ ~ last !£ Y,ea·rs. 

Reqeipts, costs, and margins in cattle feeding have increased' rather 
steadily over the last 10 years. Approximate trends are indicated by data· 
computed _ror a representative clas~ and weight of cattle and on constant 
aver.age requirements. for fee:d and other cost i terns (table 4). These data are 
not 'an exact indicator of .pr:ofits, either as an average or for individual 
feeqe·rs·, ·since some i.tems· 0f ·expense are ·omitted and no flexibility in kind 
of operatic:m~? is. p~ovided for •. They do shovy however, the changes in factors 
that are important in cattle.feeding from year to year. 

' I • ' ' • ' ' • 

. · The:main feature of the :last 10 years has been the rising price 'level. 
Dur1.;ng:the·later war years, ~ost prices were held ~early steady by controls, 

. but 'before and after the war· prices climbed. Rising prices have meant inc:reas.ed 
returns for.feeders, who profit f.rom any upswing in prices of fed cattle · 
duri'ng· the feeding period.· Sonie costs have increased along with cattle . 
prices; but others have changed slovvly. Transportation costs increased last 
Y.eari, for instance, a-;f'ter remaining unchanged for a number ·of years. Feed • 

I . . . . . 

costs mounted in 1947-48 due to the small 1947 corn crop and ·high corn 
. prides. · 

Y qhio, Indiana, Illinois, Michigan, Wisconsin, Minnesota,. Iowa, Nebraska. 



Table 4 SpecUied avere.ge prices and costs in the feeding of steers in the Corn Belt l93G-48 

-------
T tern : --·--··- _S~?:'?.':J_:-'2._ _________ -::::T?~ __ _ 

- : 193:)-·li'): 1940· 41; 1941-42: l9h2-4 3: 1~43-l~~]:~U: _).!.5: 1945-46! 194 1) 47: ]947-llB 
Dol. Dol. Dol . Dol. :Gc,l. Dol, Dol, Dol. Dol. 

Average price per 10') po'unds for good grade : Price per unit 
beef steers 1;1old out of first hand, Chicago:. 
fl. yril-Jul~r •......................•......... ; . :. 9.95 10.86 13.59 1~1.52 15.91 16.15 17.46 25.26 32.59 

Subs id~i per 100 pounds . . .29 .38. ................ " ...... 
Average cost of' feeder steers at Kansas City: 

per 100 pounds, .August -Decem1)er ........... : · ( . .38 .: 8.49 9.82 12.08 11.52 11.56 12.91 -16.37 21.75 
.Average pl'iCe per bushel of corn, North 

Central States, September-July ...•........ : .510 .577 .711 .862 1.039 1.009 1;175 1.490 2.201 
Average pr'ce per ton receivedby farmers 

for alfalfa hay loose; North. Central States: 
September-July ••.•••• "t ........................ ~ •• 8.33 8.12 10.45 11.31 16.34 17.39 15.54 18.81 20.16 

.Average '"~10lesale price pei· ton for soybean 
meal, 41 percent protein, Cfl.jcago, 

58.32 September-July : 29.90 . 28.66 41.61 41.21 51.90 52:00 76. ?8 94.19 

Total value 
Market value at Chicago of. good grade beef . 
steers, market weight 1,050 .pounds ........ : 104·.48 114.03 142.70 162,96 167.06 169.58 183.33 265.23 342.20 

Subsidy cred"t· ..........•.... ~ .. : ........ ,.: ·3.04 3.99 
~ ~ ............... ; lo4·. 48 111~ .03. 1'+2. 70 162.96 JBi. o6 ·172·. 62 187.32 265.23 342.20. lo4·. 48 · lll.f -·-

Market cost a-t Kansas Cit-v of 700 Tiound 
feeder steers .......... ~. ~ . : ..... :: ......... : 55.16 59.,43 6B. 74 84.56. 80.64 80.92 90.37 114.59 152.25 . 

Cosf of transoortation from market to feeder: 
Cost of 45 bu~nels of corn ... : .. , ......... : ~: 
Cost of 0. 75 tons of alfalfa ha3~ loose .. _ ... : 
Cost of 100 -pounds of soybean meal ......•... : 

. 2.55 2.55 2.55 
22.95 25.96 32.00 

6.25 . 6.09. 7.84 
·1.50 . 1.43 2;08 

2.55 2.55 2.55 2.55 2.55· 2.73 
38.79 46.76 45.40 52.88 67.05 99~.04 
8.48 12.26 13.04 11.66 14.11 i5.12• 
2.06 2.60 2.6Q 2:92 3.84 . 4. 71--

·") 0? ") 86 Transportation and marketing expense .... ~.;: , ·; _ 
Total of cost items shown 1/.; ......... :---+.~--~--~-----~~----~~~~~~~----~---

Margin of market value of··steers o,;er total : 

5.91 
'::)4.55 1.02.32 119.12 

5.93 6.01 ·6.00 6.07 6.27 .. 7.57 
.142.37 1)0.82 150.51 166.45 '200. 41 281,42 

of cost items shmm ~./ ....•...... , ........ :. 10.15 11.71 23.58 20.59 16.24 22.11 20.87 56.82 . 60.78 
__ .::. 

_!,TDoes not include oyerh~ad costs,. cost of pastureor other feed. ingredients and death loss, or credits for manure 
and for hogs following steers~ The feed ration and prices i::3hmm are designed to be fairly representatj_ve of average 
feed.ing ex-perience in the Corn Belt, but do not necessal'ily coincide with the experience of individual feeders. 
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Table 5 . - kuinber of anima1a sia.ugntered under Federal inspection, by months, 1937-46 a:verage, 1947 and:. 1948 

' 
\ -
(bata for cover page charts) 

..... .. - . ~- -· .. ~- . . ·-·- ....... ·--- .. .. .... ·- ........ ---- ·•· .. ---- . ---· .. ·-·- .. ··- ...... - •.. · ... - = ".ta:iii:""' ..... """' ... 

Month !193{Jffi tG~:~~~ : 1948 !1937~~6 ~ ~~~:;s t ;~48 . \937~46-: ~:~£3. t 194B -;1§37-!~e~p~:~-- r,Pi~48r •. 
_ __..._,...; _ ___.;::.:;;a;.;.v~e.::..,ra~. ; .. . : . ... :?-yer~m~ ... : .. __ .. l. .. _ --· ~f!.Y~.r~g~ z --------. .t ., ... ".c _Jg~,yer,sm~ .. ~ . -_ I-"--=· 

'rliQUa • Tllo:u$. 'l'lf91.l.S,; 'tnoW3, Thalia• T.h:oue.1 Tho'fJ..s. Tl:l.9'1J.€!. Tho\l,e. 1'4ous_.; Th91.!!3. T!Jgti_~_, 

J'anuary 

Feb:fuary 

March 

April 

• ~ 

.: 

96o 

846 

i,403 1;312 

1,143 977 

1;228 

1;203 

439 

402 

498 

483 

591 

521 

644 

678 

586 

511 

566 

550 

5;095 

4,oi4 

3,983 

3;749 

5;844 

3)897 

5,223 

3 746 

3;574-

3-343 

1,671. 1,542 

1)503 1,271 

i,)e9 1,237 

1;442 1;322 

1.347 

1,209 

1,175 

1,04-5 

I •• 
1\) 
0 

May ·: 

892 

818 

840 1_,264 

986 

899 

877 484 6?'7 _, 509 3;980 

3,4oS 

3)616 

3;831 3,562 

4,235 

3.044 

2,440 

2,836 

1;527 L355 

1,329 

978 g 
June 

July 

August 

September 

J 830 

944 

1.032 

988 

October t 1,152 

November : 1,078 

December : 1,013 

1,207 1.109 

1,2'(4 1,046 

1,217 l 086 

1,407 1:,178 

1,497 

1,337 

1,346 

457 

473 

504 

510 

620 

575 

496 

<21 

656 

628 

71J 

813 

762 

673 

620 3,705 

57? 3,362 

569 2,957 

599 2,758 

3,?02 

4,866 

5;605 

3,653 

3,455 

2,731 

2,948 

3;978 

5,501 

6,254 

l,554 

1,634 

1;675 

1;768 

1,941 

1;694 

1,664 

1,280 

1,253 

1:458 

1,697 

1,47 1 

1.451 

1;262 

1,195 

1~264 

1,464 
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Table 6 Livestock slaughter and moat production by o1au of slaughter, Unh"'d' States, 1935-47 

Year 

1~35 1/ 
ln6 "!J 
1937 
1938 
1939 
1940 
1941 3/ I 

1942 '!/ 
1943 Y. 
1944 Y. 
1946 Y. I 

1946 Y. 
1947 y 

1936 !I 
1936 y 
1937 
1!!38 
1939 
1940 
1941 Y. 
1942 3/ 
1943 Y. I. 

l!l44 Y. 
1946 3/ 
1946 '!/ 
1~47 y 

1~36 
1936 
1937 
1~3e 
1939 
19,40 
1941 Y. 
1!142 3/ 
1943 :v. 
1~44 Y. 
1946 3/ 
1946 3t 
1947 y 

1936 
lli36 
1S37 
l!i38 
1939 
1S:40 
l!i4l Y. I 

1942 Y. 
1943 3/ 
1944 3/ I 

l!t45 Y. 
19'46 y 
1947 y 

1935 
1936 
1937 
1938 
1939 
1940 
1941 3/ I 

1942 ~ 
~::: ~: 
1946 "!/ 
1946 3/ 
1947 y 

Foderally 
inspeotod 

9,853 
10,976 
10,070 

9,776 
9,446 
9,743 

10,932 
12,34o 
11,721 
13,956 
14,631 
11,402 
16,524 

5,11e 
6,070 
6,281 
5,492 
5,264 
5,358 
6,461 
6,760 
5,209 
7,769 
7,020 
6,e41 
7,933 

17,644 
17,216 
17,270 
1e,060 
17,241 
17,349 
18,122 
21,624 
23,363 
2l,e75 
21,21e 
19,884 
16,667 

26,057 
38,055 
31,642 
36 ,le6 
41,38e 
60,39e 
46,520 
53,e97 
63,431 
69,017 
40,960 
44,394 
49,116 

Liveatook slaughter 
Other 

l'lholesale Fa.l'lll 
and retail 

Cattle 

4,320 
4,312 
4,614 
4,477 
4,604 
4,644 
4,916 
6,047 
5,416 
6,035 
6,244 
7,479 
6,009 

Calves 

3,048 
3,060 
3,23e 
3,oe9 
3,172 
3,003 
3,107 
3,317 
4,111 
5,749 
5,Se4 
5,669 
5,080 

632 
6,13 
570 
669 
611 
671 
571 
646 
708 
e54 
916 
943 
eeo 

866 
see 
76·5 
725 
766 
726 
664 
641 
620 
7.24 
741 
766 
662 

Sheep and ill.illbs 

3,676 6eO 
3, 702 637 
3,687 59e 
3, 753 610 
3, 776 697 
3,661 671 
3,605 682 
3,3e3 57e 
3,134 576 
2,9le 662 
2,e50 571 
2,350 660 
1,540 669 

ogs 

6,606 
e,3eO 
8,740 
9,416 

11,213 
13,057 
12,08e 
12,117 
17,779 
16,500 
17,300 
le,ooo 
12,834 

13,348 
14,295 
13,333 
13,326 
13,980 
14.,166 
l2,7e9 
12,533 
14,016 
13,551 
13,631 
13,e5o 
12, 7e3 

Total 

l4,eo6 
15,~01 
16,254 
14,e22 
14,621 
14,966 
16,419 
le,033 
17 ,e4p 
19,844 
21,691 
19,824 
22,393 

9,632 
10,008 
10,304 
9,306 
9,191 
9,089 
9,2.62 
9,718 
9,940 

14,242 
13,646 
12,168 
13,695 

22,000 
21,565 
21,465 
22,423 
21,614 
21,611 
22,309 
25,666 
27,073 
25,366 
24,639 
22,814 
le ,766 

48 ,oll 
66,730 
53,715 
68,927 
66,661 
77,610 
71,397 
7e,547 
95,226 
98,06e 
71,e91 
76,244 
74,733 

• 
'I 

I· 

A mea 

)>ederally '· 
inapeoi:ed 

4,610 
6,317 
4,699 
4,798 
4,803 
4,971 
6,732 
6,343 
6,966 
6,652 
7,236 
5,661 
7,636 

606 
653 
675 
661 
569 
568 
599 
667 
597 
926 
823 
642 
904 

701 
6eo 
683 
720 
694 
702 
749 
e79 
966 
ee7 
913 
e6o 
717 

3,494 
4,737 
4,264 
4,ee4 
5,562 
6,614· 
6,346 
7,662 
9,3oe 
9,466 
6,3e7 
6,642 
7,080 

9,413 
11,387 
10,311 
10,983 
11,608 
12,e6& 
13,~5 
15,461 
16 ,e29 
J.7,92l 
15,369 
13,795 
16,236 

Meat pr~d.Jotion 
other ! ,! 

1Vholeaa1e . a · ... Farm . i' Total 
and retail r 

1,753 
1,8!)2 
1,879 
1,887 
1,983 
1,9e4 
2,126 
2,249 
2,340 
2,149 
2,700 
3,349 
2,661 

·Veal 
322 
327 
348 
332 
348 
328 
353 
399 
481 
703 
729 
687 
589 

24~ 
239 
220 
223 
.226 
227 
224 
251 
265 
311 
339 
363 

. '333 

93 
96 
85 
81 
e4· 
85 
e4 
e5 
e9. 

109 
109 

'' 111 ' .106 

Lll.iDb and mutton, 

147 >'29 
147 • 27 
143 26' 
161' 26 
152 ?6 
150 ~4 
160 24 
139' 24 
122 ~4 
U4 23 
·u7 · 24 

96 ~ 24. 
62 23 

Pork, eoto ludlng lard 

761 1,664 
966 ~.772 

1,011 1,686 
1,111. l,!le6 

'1;337 '1,771 
1,632 l, 79e 
1,659 1,624 
1,67,2 1,642 
2,454 1,87e 
2,046 i,802 
2,466 1,864 
2,692 1,939 
1,736 i,790 

2;9e3 
3,241 
3,381 
3,481 
3,e20 
4,094 
4,1ee 
4,469 
6,397 
6,012 

,6,002 
~.724 
4,94"' 

2,031 
2,133 
2,017 
2,016 
2,101}' 
2,134 
1,966 
2,002 
2,266 
2,246 
2,326 
2,43'1' 
2,,2!i2 

6,608 
7,366 
6,798 
6,906 
7,011 
7,182 
e,oe2 
8,e43 
e,671 
9,112 

10,276 
9,373 

10,429 

1,023 
1,075 
1,108 

994 
991 
9e1 

1,036 
1,161 
1,167 
1,738 
1,661 
1,440 
1,699 

e77 
864 
e62 
e97 
en 
e76 
923 

1,042 
1,104 
1,024 
1,054 

970 
eo2 

5,919 
7,474 
6,951 
7,680 
8,660 

10,044 
9,628 

10,e76 
13,640 
13,304 
10,697 
11,173 
10,606 

14,427 
16,761 
.16,709 
16,479 
17,534 
19,oe3 
19;569 
21,912 
24,482 
26,176 
23,687 
22,956 

. 23,43& 

!/ Includes le6,6e3 cattle slaughtered under Federal i:nspeotion and 52,000 head aooepted for. food use. slaughtered in 
other wholesale and retail eotablishments for government aocount. Inoludes 45,6 million pounds Qf beef produoed under 
Federal inapeotion and 14,3 million· pounds of beef produoed in wholeaale and retail establishments for 'lloverxmu•nt 
aooount. y Includes 3,600 oattle slaughtered under Federal inspection and 1,2 million pounds' of beet produced for 
Government: aoootmt. · 

y Exclude~ slaughter and meat p..Oduction under Fede;...l inapeotion in &.;..u and th~ ·Virgin Isl;...ds. iJ Includes 39,366 
oalvea slaughtered under Federal inopeotion and 13,000 head aooepted for food use in other wholesale and retail establish• 
manto for Government aooount. Also includes 4~1 million pounds of veal produoed under Federal inspeotion and 1,4 million 
pounds ot veal in other wholesale and retail eetabliohmente for Government aooount. y Ino1udee ,163 oalvoa alaughtered 
under Federal inspection for GonJ'Illllllnt aooountl and 20,000 pounds of veal. - ' 
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• 
Liveatook prioea· pv 100 poUIIdel (a:oept where noted), mt.rketiDgs and slaughter 

statistios, by speoiea, September 1948 with o01111pariaona 

Item 

Cattle and oalves 
Beer s~eers sold out of first 

hands, Chioago 1 

r 1!137046 

PRICES 

1§47 I 1§48 
tl a1948, 

Choioe and Prime ••••••••••••••••••••••••I 14.61 28.37 34.83 31.91 32.77 39.48 38.91 
Good •••••••••••••••••••••••••••• ••••••.••• 13.29 25.61 31.70 28.27 29.43 36.02 34.49 
Medium ••••••••••••••••••••••••••••••••••• 11.63 22,07 27.4o 21.96 22.60 29.15 27.59 
common ···································------~9~·~6~7~--~1~7~·~7~5~---i2~2~·v88o ______ l~6~.8~9r---~1~7~·~8~3r---~2~2~·~8~9~----~2~2r·~6~3r---
All grades ·······························~----;1~S~·~a~a~--~2i5~·~1~7 ____ ~3v1=·w$w8----~2~s~.e~4i---~ar.9~·~54~----~s~sr·~a~a~----~34nr·~onsr---

Good grade oawa, Chicago ••••••••••••••••••' io.36 1§.05 23.87 18.87 19.60 24.66 23.18 
Vealvs r Good and Choioe1 Ohioago •• •••. ••I 12o90 24.37 28.42 23,08 25.08 29.60 30.32 
stooker and feedv steers 1 

:rauau City' ••••••••••••••••••••• • .·~ ••••• : 
Average prioe reoeived by farmers 1 

Beet cattle ••••••••••••. • •••••••• •·• .•. •. J 
V~ oaJ. 'V88 • • • • • • • • • • • • • • • • • • • • • • •·• • • • • • I 

10.66 

9.71 
10.99 

20.43 

18.40 
20.02 

26.48 

22.94 
25,08 

21.22 

19.00 
20.70 

21.65 

19 .. 00 
21.40 

27.40 

24.40 
28.60 

25.42 

24.20 
26.20 

. :trag, Jllll,l'ket prioe, Chioago 1 
Ba.n'CIIIll lll:ld gilts oooo oooooooooo ooooo oo ool 25.04 24~61 26'o31 28.17 29oS6 28.-84 

saws •••••••••••••••••••••••••••••••••••·•~----~~~--~2~0~·~9~9~--~2~o~ •• 92~-----2~2~.1~3~----2~4~·~8~3~---,2~6r·~3~6~----~2~5~·~9~2~---
All purDhaaes ···~························~~ ____ _:i~i~·~'~S~--=2=3~·=9=6----=23==·=6=!1----~2=3==·~14=-~~2=6=·=6=6=---~2=6=·=8=9~----~2=1~·~t~s~---

Average prioe reoeived by f.&r~~~erst· s 
Bogs . ••••.•••••••••••••••••••••••••••••••• i 
Corn.. oents per bushel •••••••••••••••••• a 

Hos-oorn prioe ratio, u. S. ];/ ••• • •••••••• ~ 
She!J:! and lambs 1 

·tamhi, Good ana Choice. Chioago ••••••••••• ; 
Feeding lambs, Good and Choioe • Omaha ••••• i 
Ewes • Good and Choioe, Chioe.go • o' .......... 1 
Average prioe reoeived b;y farmers ·a 

$;h.eep • .• • • • • • • • • • • • • • • • • • • ~ • • • • • • • • • • • • • • a· 
Lambs ••.••••••••••• .. •••··~··•••••••••••••• 

Meat 
'll!iO!esale, Chioago1 1 

Steer beet, oaroass (Good, 500..600 lbs.). s 
liog · produCts Y • ....... .-........ · ........ . 
~ oar,oaases (Good, 3o-40 lbs.) •••••••I 

B .L.S • '.ndax: retail meat prioea Y. • • •.•• • .. j 
Index inoome o£. industrial workers . t 

lao92 
86.1 
13.1 

23.69 
l'm 
14.6 

23.72 
208" 
11.5 

12.72 23.56 26.28 
11.21 ·_;120.72 ,¥22.16 

6.90 9.~ 12.10 

5.33 
10.72 

18.86 
19.17 
21.3.8 

118.7 

8~37 
20.32 

9.81 
22.98 

50.67 
42.62· 
49.74 

23.60 
219 

23.88 
21.31 
9.05 

8.55 
20.90. 

46.40 
42.86 
45.55 

228.4 

1935-39-100 •••••••••••••••••••••••••••••• 206.8 324.6 333.3 
Livestook Marketing and Slaug!Iter Statiatioa 

Meat-animal marketings 1 
Index numbers (1935-39•100) ••·•• 

Stooker and feeder shipments to 
. 8 Corn ·Belt States · 1 1 

Cattle and oa.l vea • , • , , • •• , ••••• t !!houe • t 
Sheep az:Jd lambs •••••• ~ ••• , .; •••• ' !houa. t . 

Slaughter under Federal ~peoti~1 . 
IIIUmbera 1 J./ 1 

C&~le ••••••••••••••••••••••••·• !houe. 
Calves •••••• , ••• , •••••••• , ••••• t '!houa. 
Sh8ep and lAmbs • , •••••• ~ ••••••• r Thoua. 
Roga •••••••••••••••• • ••••••••• ·• t Thous. 

Average live~ight1 
cattle ..••••••••••••••••••••••• i 
CJalV88 • • • • • • • •• • ,., • •• • • • • • • • e. o.o I 
Sheep ·and lambs.· •• ·• ••••••••••••• a 
Bogs •••••••••••••••••~'-••••••·•••• 

Meat produotion: · s 
Beef' ••••••••••••••••• ,·, ••• , ••• ·• rJiil. lib .. 
Veal •••• ••• • •••·•••-•~ • • • ••:•• •• • ~ tKile lb·• I 
Iamb and mtton •• • ....... • • • • • • • a:tlile 1 bet 
Pork (a:olud:lng.lard) ..... ; .... 1!111. lbo·l 

Storage atooka .ud of :month1 1 1 
· Beef' •••••• ·• • ••• •• ••••••••• •• •• • al'il. lb.: 

Pork • ~ ••••••••••••••••••••••••• tllil. lb. t 
J:.tamb and mu:tton •••··~··••••.••••tKil. lbea 
Total meat and meat produota •• er!!'il. lb. 1 

Peroent paold.Dg BOI!If .. are of Fed· : 1 
eral1y inapeoted hog slaughter • 1Peroenil 1 

r r 

129 

11~398 
5,946 

19,602 
47,.781 

939 
200 

89 
243 

5i689 
884 
804 

6,700 

146 

1,514 
1,906 

11,346 
6,685 

12,047 
33,382 

931 
244 

94 
262 

5,601 
628· 
524 

4,913 

16 

131 

9,469 
5,0!18 

10,938 
32,003 

130 

198 
283 

1,217 
828 

1,263 
2,731 

905 
234 

90 
284 

. 571 
80 
52 

438 

97 
264 

8 
473. 

36 

26.70 
. 240 

11.3 

24.51 
22.60 
9.08 

47.65 
46.35 
46.97 

240.8 

346.3 

189· 

395 
566 

1,407 
719 

1,458 
2,948 

908 
244 

89 
247 

663 
96 
60 

418 

85 
196 

7 
381 

24 

27.10 
191 

l4e2 

27.51 
25.97 
12.08 

10.20 
24.80 

57.78 
46.37 
51.75 

267.0 

121 

221 
229 

1,086 
589 

1,264 
2,440 

929 
242 

92 
271 

624 
76 
63 

372 

89 
360 

10 
528 

34 

27.30 
178 
15.3 

25.18 
23.18 
11.19 

9.73 
23.40 

56.01 
47.21 
48.03 

·141 

390 
495 

1,178 
599 

1,464 
2,836 

~934 

~= !/246 

~575 
~ :~ 
!{350 

TS 
234 
11 

393 

ll\ml.ber of bushels of oorn equival.ct in value to 00 pounds of live hoga. 2 Average of prioea for January, 
ebruaey, a.J!ah, A.Pril, A,uguat, and September. !/_Average of prioes f.or Jll.llUa17, hbraar;y, Jluooh, .AprU, liLy, 

A t and Sept~. ~ Caloulated from. value of 71.32 pounds of freap and aured...bog produota inoludillg lard. 
:verage of prioea for Januaey, February, Jlt.rah, April, July, August, and Septlllllber. 6 Jlllat, poultry and fiah 1 

eau of lAbor S'batiatioa, 1935•39-100. j/1947 and 1948 slaughter a:oludes maraii ~irgin Illandae y Elti
matea baaed on weakly quotations. 
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Prices of feeder cattle this fall are several dollars above those of 
late 1947. ,Costs. of feed, especially of corn, are down substantially. Other 
costs will be as high or higher this year than last. 

- -. 

The larger proportion of grain-fed cattle are· sent to market in the spring 
and summer. So long as consumer incomes remain hi~h, a strong demand for beef 
cattle at that time is in prospect. Because cattle numbers appear still to be 
declining, total b8of supplios at that season o.re unlikely to he as large as 
those of several preceding yeare, but the supply .of' f'ed beef me.y be at least as 
large as in 1948. Porl~ supplies through the first half of 1948 are expected to 
be about the same us those of the same period this past year. Not until' October
DecembEJr 1949 is a larr:;e incr~ase in pork output likely to occur,. 

Ho~ .!!..~ Supports Through 
~~rch 1949 Announced 

Hogs are the only meat nnimals for which price support is required in 
1949 under provisions of the Steagall AJ.nend.'!l.ent and ~~he Agricultural .A.et of 
1948. Market prices of hogs have been above supports for several years and 
are likely to remain higher than supports if constll!l.el' demand continues strong, 
Nevertheless, an announcement has been made of a schedule of average prices at 
which hogs will be supported if necessary in the period through next March, . As 
required by legislation, support prices are calculated at 90 percent of parity, 
The parity index on S cptember 15 was 250 (index of prices paid, interest and 
taxes, as percent of 1910-14 avorage). This '~s equivalent to an annual average 
hog support pric·e of :)17.02 per 100 pounds, Chicago basis, .as paid. by federally 
inspected slaughterers for Good and Choice barrQw· and gilt butcher hogs, The 
schedule of ''"eokly· support prices ranges from :~17 ,50 Qn October l to a. low of 
$15.25 in December_, and up again to ~~17 ~50 the latter part of next March, 

For comparison, actual prices of hogs of the same gra,de and class were 
around $28.00 on October 1 and (/26.00 the week of October 11-16. 
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