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at };“CG m.arg.ins between costs of feeder cattle By August, however, margins as lagged 7 months
_the beginning of a feeding period and selling were up to more than $4.00.
P:cas of fat c.attl’e at the end are a highly im- Price margins in cattle feeding this next year,
isft:}f]lt factor in profitabili'ty of cattle feeding. although unlikely to equal those of two or three
tativeown by price comparisons for a represen- years back, probably willnot sagas they did last
afte, th7-mom:h period, margins generally rose year. Rricesof fat cattle may decline moderately
dipped E_War, then fell at the end of 1948 and late this year, but margins will be calculated
: riefly in February of this year to the from prices of feeder cattle severaldollars lower
B8est negative margin in a number of years. than a year before.
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Approved by the Outlook and Situation Board, August 25, 1948
SUMMARY

Prices of hogs, after reaching their highest point of the year in
the middle of August, have sinoe turned downward, and & general decline
is in prospect for the fall marketing season. Beoause numbers marketed
will be considerably larger than last year, due to the 15 percent bigger
pig crop this past spring thean a year earlier, the seasonal decline this
fall may be somewhat greater than the 20-year average reduction of 18 per-
cents It.is possible that hog prices will reach support levels at some
time during the fall or winter. Prices of the better grades of cattle
have strengthened recently, and are likely to make some further seasonal
advance. Deolines later in the year probably will be much smaller than
those for hogs. Lower gredes of cattle have fallen in price seasonally,
but any further reductions are likely to be limited by & strong demand
for cattle for feeding,

Prices of most meats rose moderately this summer. Retail prices
of steer beef at New York City average 6 peroent higher in July than in
Moy, and .those of pork 6% percont higher, But prices of lamb were down
6 percent,

Meat production .did not decline as much this summer as in the
summer of 1948, Production of all meat under Federal inspection in July
was 6 percent larger than a year earlier, and a larger increase is indi-
cated for August,

However, during most of 1949 the increese over last year in
Federally inspectod meat production has not beon matohed by noninspected
production, and the difference is probably continuing. Also, imports are
currently much smaller than those of late August or September last year,
when much beef and veal ceame in from Canade after that country 1lifted its
export restrictions, Henoe, meat consumption per capita in the July-
September quarter may be only slightly 1arger than that of the same quarter
of 1948,

Grain-fed cattle have compriscd a'largoer than usual proportion of
the slaughter cettle supply this year and are expected to continue come
paratively importent. About 24 peroent more cattle were on feed in 11 Corn
Belt States on Aupust 1 this year than last, This percentage compares
with a 23 poercent increase on April 1 and 22 percent last January l.
Slaughter of cattle other than those grain fed is expected to be smallor
this fall than last,.
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Chiofly because of.the.expeoted incrgase . in pork production, total
mcat supplies for the fourth-quarter will be'considerably larger than those
a year carlier,.and.consumption.per.person will exceed that of the corres-
ponding period of 1948. Sincc the increases in the last two quarters will
offset small decreases, in the. first half .of the year, meat consumption per
person for all of 1949 may be fully as large es tho 146 pounds consumed in
1048, ;

- Throughout. 1949 supplies of lemb and mutton have been the smallest
in.many years. Sheep number on farms.have. dncreased each- year since
1942, reducing greatly- the number of lambs reised and slaughtered. This
year the lemb crop is down to 18,9 million head, about 1'million or 6 per-
cent less than the 1948 crop, the. smallest on rucords g01ng back to. 1924, and
probably the smallest in 50- years.: The smaller crop this year than in 1948 is
due to the fewosr ewes on farms and, the smaller crop per. 100 ewes in a number
of Western States-hit.by severs storms last winter, However, the United
States average,percentage orop is up: from 8095 to, 87.3, mainly.because of a
big improvement in .Texas. - Texas was the-only maJor sheep State in which more
lombs wore.saved this year than last:  The Toxas. crop was small in 1948 be-
ceusa-of sovere drought, c R .
OUTLOOK
Fed Cattle Large Source-
of 1949 Meat Supply

3

Slaughter of grain~fed cattle has been a more important source of
meat supplies in 1949 than usual,. On January 1, 4.5 million head of cattle
werce reported on feed for market--19 percent more-than the, small number a
year previously, and a record high for tho.date. The inerease in the Corn
Belt States was 22 percent. During most of 1949, more stocker or.feeder
cattle have been received in Corn Belt States then in corresponding periods

of 1948, and the numboer on feed has continued well gbove last year. On
April 1 the gain over April 1948 wes 23 percent, - and on: August 1 there were
24 porccnt moro, cattle on feed in the Corn Belt than on the same dete of
last year (table 1) , e

“¥hen morea cattlo are graln fed for market rather than slaughtered
off range or pasture, their average weight is. inereased and.the beef pro-
duced is of a higher grede. The incrcesed grain feeding in 1949 shows up
particulorly in the larger number and heavier weights of steers slaughtere&
In the first 6 months, 20 percent more stoers were slaughbered under Federal
inspection than a year carlisr. Since their weight was up 33 pounds to &n
average of 1,001 pounds, total production of steer beef was 24 percent largel
The inereased number of steers and their heavier weights brought the averagd
weight of all cattle slaughtered under Fedoral inspootion in the first
6 months this year up to 989 pounds, compared with 953 pounds in the same
6 months of last year, N e

In terms of total mcat production, the inoreesed slaughter of grain-
fod stecrs has about offset the reduction in slaughter of cows and of oalves
The number of cows slaughtered under Federal inspection in the first 6 months
of 1949 was 22 percent less than the number a year before., Calf slaughter

“was down 6 percent. In tho first 6 months this year, commercial production
of beof was 4% percent larger then a year earlicr, although the number of
head slaughtercd was down 23 peroent (table 2).



Table 1.- Cattle on feed in 11 Corn Belt States on April 1 and August 1 as percentage 6f previous
yeer, and stoclzer and feeder shipments to 8 States

April-July, 1947-49

States and regions

Cattle on feed April 1 and
August 1 as percentage of
previous year

SEooker and Tesder 6attle and
calves received in 8 Corn
Belt States April to July

- 1947 Rk 1948 : 19549 : o ot _ ‘e ]
Apr. 1:Aug. l:Apr. l:Aug., l:Apr., l:Aug. 1l: 1947 1948 , I - -

Per- Per- Per- Per- Per-  Per- Thou- Thou- Thou-

s cent cent . cent cent cent cent sard sand sand

OhiO +svesevsssssncnssss 106 90 87 © 95 125 108 . 23,0 27.2 16.8
Indiana eecsesecsoseess 105 100 85 108 125 95 46,2 48.8 - 44,2
I11inois esseseevssese: 120 175 83 100 112 1/118 114.9 111.3 - 109.7
Michigan .ecesecsessee: 80 120 85 93 125 T 130 "9.9 14,0 11.8
Wisconsin ssessessosee o 115 ) 145 92 T : 95 R 115 N 115 2 6 4.8 3.2
Eastern Corn Belt ..: 112 .143 . 85 100 1i7 115 196.6 206.1 18548
Minnesota +...eeesseee: 107 160 75 108 128 125 14,2 15,7 . 20.4
TOWE eeveseseeeassesesss 115 150 72 74 125 1/135. 193.3 . 164.8 20043
I‘Vﬁssouri eeessessaveve s 138 135 70 95 120 100 - - |- - -
Mrth Dakota seese s s - - - - -“‘P- el ok - - —— - -
South Dakota .eeesveas: 115 120 80 90 110 160 -—- —— -
Nebraske seeeeseeveses: 108 115 66 75 131 -1/131° 103.6 84.1 90.4
KanSG.S RIS 96 105 70 110 130 95 - - - -
Western Corn Belt ..: 113- 138 72 82 125 128 311.1 264,86 ©311.1
Total Corn Belt ....: 113 140 75 . 88 123 124 507.7 470.7 496.9

Towa and Nebraska based on special July 1 surveys.

1/ Estimated percentage in Illinois,

0g=sivl
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Tablc 2.~ Cattle and calves slaughtered, and beef and veal produced,
under Federal inspection and in othor commercial
cstablishments, United States, by quarters, first

half of 1948 and 1949

4
o,

Cattle
Number slaughtered : Meat produced
' t g Other : : s+ Other :
Quarter :Federally: wholesale:  All :Federally: wholesale:: All
:inspected:and retailscommorsial:inspected:and retail : commercial

$ . ‘ H :

——

: 1,000 1,000 T,000 Million Million Million
: head head head pounds pounds pounds
1948 : L
“Jon.-Mar. : 3,274,7 1,425.5 4,70042 1,643 621 . 2,264
‘Apr.-June : 2,884.5 1,454,453 4,338,8 1,470 637 2,107
6, months - . A o
" itotel, : 6,159.42 2,879,8 9,039.0 3,113 1,258 4,372
1949 S
Jan.-Mer, : 3,222.1 1,263,1 4,485.2 1,739 . B69 - 2,308
Apro-Jdune : 3,115,9 - 1,215,3  4,331,2 1,709 550 2,259
6 monthg : . . ‘
“total: : 6,338,0 2,478.4  8,816.4 - 3,448 1,119 4,567
‘: S o . . Calves
1948 Do : i , )
Jan.-Mar. : 1,663.4% 1,278,2-  2,941,6 160. 132 o 292
. Apr.-June :_1,879.0 1,342,7 3,021,7 176 - 145 221
6 months :
total ¢ 3,342.4 2,620,9 5,963.3 336 277 613
1949 : ' .
“Jon.-Mar, : 1,578,8 1,104.7 2,683.5 158 . 115 273
-Apr.-June : 1,605,4 1,093.7 2,699,1 . 166 121 287
6: months : » T ’
“totel i $,184,2 2,198,4 5,382,6 224 © 236 4 660

Six(m§n£hs ﬁotals taken from unrounded défé,,
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Table 3.- Price of Good grade slaughter steers at Chiosgo and of stooker and feeder steors
at Kanpas City, and 7 months lagged margin, by months, 1937 to date
T Price per 1. Margin T 3 Price per 3 Margin T N Prico per s Margin
t 100 pounds s+ bebween [} t . 100 pounds 21 ‘between ' 1100 pounds s+ between
s T I t  slaughter 3 ' . ] . :  slaughter H ) ) t  slaughter
Year * sStooker: steers, and 1 Year sStooker n_toera, and Yoar * sStookert steers, and
and 1Good grades end 1  stookers ' and 1Good grade: aund 3  stookers ' and 1Good grade: and stockers
ty ¢ slaughter: feeder: axnd ! month ! slsughter: feeder and ! month ! Slsughter: feeder: and
mOUEh | gbeers, s steers; feeders t "t -gteers, 1 steers,: fesders 1 steers, : steers: feeders
1 Chioago : Kemsas: 7 mv:ths s : Chloago : Kansas 3 7 mov:ths ' + Chioago s Kansas: 7 mv!;thn
: + City : previous -, t t City previous s t City 1+ previous
1 § 1 1/
' ' s : 3 3 1 ' 3 s :
t Dollars Dollars Dollars 1 s Joliars Dollars  Dollars . 1 :+ Dollars Dollars Dollars
s E . .1 T v [ R . . -
: 1 1942 . : . 1 1947 ‘ i
132:1. s 10.88 7426 4,32 t Jap. ¢ 12.54 10,87 2.64 .. "t Jan, 1 23493 ¢ 17.68 8.21
be 2 10,90 Te32 _ 5456 1 Peb, 1+ 12,47 10.69 2.88 s Feb, + 23,79 18.96 8.26
LF;r. 1 11,51 7.84 6,98 t Mar. : 13.03 11.47 3.2; t Mar, ¢t 24.06 20.13 8.64
ro t 11416 7487 BeB4 t Apr. t 13,83 11.93 5.86, .z Apre t 23.46 19.91 7448
'::y s 11,46 7.86 5,46 t May : 1588 12,00 40127 1 May & 24.22 21,33 7.80
June : 11,98 7.87 5e64 ¢ June : 13,12, 11,83 ST, 3 June 5 25,72 21,11 9.42
July + 13.88 8428 737 1 July s 13,75 11,09 3,28 1 July s 27.64  21.91 10,01
Auge 1 1397 8,58 6471 1 Aug. @ i4.87 12,05 4.30 t Auge r. 28427 21.22 10,69
Sept.s 13.88° 8,09 6468 1 Sept.: 4,63 11.84 3.4 3 Septet 29.43 21,66 1047
mgf: 13,39 7458 5.66 1 Oct. ¢ 154,07 11.83 3.60 1 Oobe ¢ 29,66, 20,96 | 9.42
Nov. 1 11,42 7.14 3.76 . 5. Nov. 1 16.40 12.62 5.47 1 Nove 8 29,12 21,32 9.21
Deo. 1 .89 6e71 1.83 : Decs 3 14.90 12424 2490 t Deo. ¢t 29.82 23.69 8429
t 13 s ] 1
1938 ¢ . t 1943 s 1948 ¢
Jan, 8420 6498 Qed2 t Jan., ¢ 15,08 (12467 3022 3 Jane 3 30438 26431 9.265
Feb, 1 7.91 7.04 ~0637 s Feb, : = 165,63 135,48 444 s Feb, 13 27.10 24,16 Be.19
Har. 3 8.49 7«60 ~0.09 1 Mar, : 16492 14,49 Z.87 t Mar. ¢ 26,92 26457 5.70-
Apre 3 8,49 7486 - 0,40 ¢t Apre 1 15,91 14,68 4,27 t Apre. 1 28,17 26,62 6.52
th; 1« Bl.69 7.72 1.11 t May 1 16,469 " 14,60 3.76 t May 1 30.91 27.60 8486
June 1 9.18 7461 2,01 t June 3 16460 14,38 '2.82 1 "June s 34,85 26.96 13.65 |
July 1 9,98 780 3427 . 3 July 1+ ' 16,08 " 12,48 2.8 1 July t  36.44 28426 12,85
A\ng t 9,69 764 2,71 - 1t Aug. 15,29 12,17 2462 1 Aug. ¢ 36402 2740 9471
Sept.1 10,03 - T.42 299 3 Septer 15,27 11,81 1,78 . ¢ Sept.:’ 34,48 25.42 10,34
Oote 1 10401 Tes7 2441 i Oote 3 14,92 11,38 0048 t Oote s 32.24 24,41 " 6467
Yov. ¢ 9.99 T.77 2.44 t Nove 1 14,98 10,97 ‘0.,40 1 Nove ¢ 30.68 24,62 4.08
Dece ¢ 10.18 8,00 2444 ¢ Deo, 14,89 11,29 0429 + Deo. 1 27.82 23,28 0422
1 - 3 k3 1 H .
1939 r 1944 ©T 11949 1
Jan, : 10,35 8462 2484 t Jan, 1 18,00 11,80 0.62 ¢ Jan, 24,72 22.16 «2.24
Feb, 1 10423 8479 24438 1 Feb, 16,12 12,96 2,64 1 Feb, 22,89 . 21.26 -5426
Mary ¢t 10.64 9.18 3,10 t Mar. 1 15,23 13,08 3086 @ Mer. s 24,19 24.37 -%.21 .
Apr. 1 10.33 9421 2,491 s Apre. s 15,3% 12,76 3.02 t ADre t 24,37 28.66 «1.06
Wy 1 9,92 8.89 2,46 s May 15,73 12,84 2,37 s May 24,92 24.02 04651
June 9.29 <7494 T 1e82 © 3 June 3 16423 11.85 6426 t June 26,37 22,63 1.86
July 1+ 9428 7481 126 t July 1 16,35 10,93 5,08 + July 1 26.96 20:62 2,70
gug; ' 19.25 7.4: g.zi : Aug; T 16,42 11,50 4,82 1 Augs s 2/26.40 2/20.46  2/4.25
oDt 0420 840, N : Sept.: 18.26 11,34 . 3431 t+ Sepb,:
Oot, 1t 9.68 8404 0460 t Oots * 16,58 11.50 3460 t Oot, @ .
Nove 9.62 7496 0431 : Nove 18,27 11,96 3.51 + Nov. 3
Do, 1 044 Te98 0.56 1 Deos t 15.82 11.49 2.78 t Dea. ¢
1 H H . H t.
1940 + 19456 1 ; 1 t
Jan, 1 Dedd - 8407 3. 60 t Jan., 1 15436 12,40 3470 1 K]
Feb. 1 9453 8,12 le92 ..+ Fobe &t 15,42 13400 4449 ' !
Mar. 9.86 8497 2,43 :+ Mar. 1 15,81 13.60 4,31 1 '
Apre 1 10,01 9,08 1499 t Apre t 16,11 13.90 4,77 [} t
Yoy 9492 9,18 1.88 1 Mey 1 16416 14,23 4,66 s [
June 9.67 8,06 1.62 s June : 16,18 13,73 4420 t t
July ¢+ 10.29 8,09 2,33 t July ¢ 16,17 13,54 4,68 t s
Auge 1 10,82 8453 2.76 1 Aug. t 15.98 13,08 3458 1 3
Zzgt. T ﬁ.;g 8442 3,03 3 Septe: 16,15 12.26 318 s T
.t . 8462 2476 t Oots 3 16445 12,82 2486 H L
Tov. + 11,73 8.81 2,67 1 Nove ; 18456 13.19 2,66 ' '
Deo, 1 11,86 8.76 2,68 t Deo, 1 16,46 13,41 2,22 ' v
t t H 1 [
1941 s 1946 X . : '
Jen, 12,21 20,16 1 4418 1 Jan, ;18,51 13,66 2.7 '
Febe : 11,84 10,00 3466 s+ Feb, : 16,36 14,71 2,82 t 3
¥ar, ;11,12 10,29 2,69 ¢ Mar. : 16,37 15.22 3.29- v
dpr. ¢+ 11,07 10.33 2,66 + Apr. 1 16446 16.86 4.21 : '
¥y : 10,84 10,06 2402 + May ¢ 16,65 16.82 3.93 3 '
June 3 10,74 9,90 1,93 1 June : 16,98 16.72 3,79 3 3
i‘:ly t 11 9,69 2,36 3 July : 19.86 16.63 6.46 '
Sag;, t 11.68 G 142 ¢ Auge @ 20,73 15,61 7.7 ' :
ot ial 11.56 9.98 1,66 t Septyt 19,58 16.99 4.87 :
b s 11.36 9453 1,07 t Oots 1 24,97 16,42 9,76 : t
Deo‘ t 11,24 9436 0,91 s Nove t 26463 16,30 9,77 ' H
. : 12,41 10.46 2435 t Deo, 1 25428 17,688 9446 1 t
T U ! 1 s

at

~1/ ¥argin betwoen prices of Good grade slaughter steers at Chloago for current month
Kanses City 7 months previously. 2/ Preliminary estimate,

shomn and of stooker and feeder steers
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The smeller number of cows and calves slaughtered this year indi-
cates that total cattle numbers at the end of the year will be larger
than at the beginning., Apparently, greater grain feeding of cattle has
maintained the supply of beef at a time when it would otherwise have been
reduced as stockmen held back cattle to increase hords, thereby causing
a leveling or upturn of the cattle numbers cycle.

The increases over last year in numbers of cattle on feed this past
August 1 were greatest in Iowa, Nebraska, and Michigen, The gein in Iowa
and Nebraska, which are leading States in cattle feeding, ropresents a
strong recovery from the low numbers in the summer of 1948.

Reporting farmers indicate that of their cattle on feed August 1 they
intend to market a larger percentage before October 1 this year than last,
This does not mean that more cattle are being short-fed, but that more of
them are heavy cattle which had been held a longer time by August 1 this
year then last. There has been less short-term feeding this year than in
1948.

Records of shipments of stocker and feeder cattle from 4 markets for
the first 7 months of 1949 show a larger proportion of heavier-weight steers
than was the oase last year. The number of calves shipped was down 6 per-
cent; however, the number of calves reported on feed has been greater this
year then last, Feeders may have bought medium or heavier steers because
of a comparatively smaller supply of other feeder cattle, or in some cases
‘may have preferred those weights because of uncerteinty as to price trends.
Ths fact that they did so is one recason for the heavy aversge weights of
cattle slaughtered this ysar,

The larger number of cattle on feed this August 1 portends a con-
tinued high level of cattle slaughter and beef production this fell. In
late July and early August, slaughter of fed cattle gontinued large for
the season and together with increasing numbers of ™ass cattle slaughtered
raised total cattle slaughter to the highest number since Januery. The
total was a little more than the slaughter in July-August last year. It
is fairly certain that slaughter of fed cattle, although declining further
seasonally, will remain larger in the next few months then a year earlier, and
thet more higher grade beef will be produced. FHowever, fewcr cattle off
grass arc likely to be slaughtered this fall than last, and total beef
production in the late months of 1949 may be roughly the seme as in those
months of 1948,

Cattle feeding will be favored this fall by a record supply of corn--
possibly 4.3 billion bushels compared with the previous high of 3.8 bil-
lion last year. Present prospects are that the prices of corn and of other
feeds will be fairly low in relation to the price of fed steers. Costs of
gain for the efficient feeder will therefore be relatively low, and point
in the direcction of favoreble returns.
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Profits in Cattle Feeding Moy Depend
Loss on Varglns, Mors on
Feoders' Efficilency

Fully as important as feed costs in the profitabilitv of cattle
feeding is the margin obtained between the sost of the feeder and the
price rcoeived for the fet enimal soverel months later. If the prioce
trend is upward while oattle are being fed, fceceding margins tend to be
high. If it is downwerd, margins arc smaller, or even negntive.

. Average marpgins in cattle feeding during the coming senson arec
likcly to be smaller than those for several yesrs of tho 1040's. As a
result, profltablllty of feeding may depend morc than it has for ssvernl
yenrs on efficiency in feeding and other sitills associated with the fecd-
ing cnterprise. Roeasons for this appraisal are that an active demand is
11kolv to hold prices of feeder cuttlo feirly high relutive to prices of
slxughter enttle, and that the gencral long-run inerc¢asc ir meat pro-
duction now occurring may lead to & slow decliue in the averege level of
mont animel prices. ‘

The number of feeder cattle availeble this fa]l mey be smaller than
last year, although evidcnoe on this is nncomplofn Tho slightly larger
nunber of calves in inventories January 1, 1949 than a year earlier, and
the aprarently smaller slausghter of young stock this year, support & view
that adequatce numbors of yearlings for feeding may be on hand this fall.
slso, the ineroused movement of feeder cettle to date this year does not
ncoossarily mean thet herds of young stook have been denletod, for a sub-
stantial part of cuttle entering feed lots this year have been mediume
weight stock going on further feedings, On the other hand, aftor scveral

_years when they sold so meny steers, ‘héifers and oalves thut their hoerds
were roduced, osttlemen moy bo retaining more young stock this year, and
it now oppears that more calves and possibly more heifers but fewcr steers
will be reported on furms noxt January than e year bofore, If thuse esti-
mates are corrcot, slipghtly more enlvaes, bub fower of the botter quality
feeder cattle,will be offcrcd this fall than list. Conscquently, it is
likely theat Poedtrs will fill their ncdds for ceettle to go on fesd only
by taking o considorable number of older stock or feeders of 1owv quality.

: Pricoes oi foeder cottle have baen fairly high comparud with prioes

of slaughter cattle, Tn March, for the first timo on rocord, the average
pricc of stockers and feeders at Kunsas City was higher than thet of Goed
prade slaughter steors at Chicago. In the sarly summer feoder prioces de-
-¢lined seosonally, but %hoy havoe since bizen more steady. - The margin be-
twoen ocurrent foeder and slaughter oattle prices has been much smallcr this
summer than it was a year ago oand o lrttlc less then ot the same time in 1947

Prices of slaughter cattle nre llkely to deoline seasonally during
the winter, The reduction muy be « little greater than usual due to the
inercascd supply of pork. The 15 percent groaster pig orop last spring
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promises a substantially larger output of pork this fall and wintor than
last, Nevertheless, the larger pork supply will have a greater effect

on prices of hozs than of cattle., Records of previous years of a big
spring pig orop show thot cattle prices dipved only moderatcly as hog
prices fell, The cause for this relationship may be that demand for

beef is partialiy independent of tho demend for pork. Also a factor is
the differences in the time it tak=s with which to increase cattle feeding
and hog raising in response to & lurge corn crope The big corn harvest

of 1948 was followed almost immediately by en expansion in cattle feoding,
and a few months later by lerger suppliss of beef from fed cattle, but
substantially larger pork supplies are only now becoming available, 12 monthg
after the corn harvest, As e result, at the time hog slaughter expands.
this fall the sleughter of fod cattle will no longer be on a snurp uptrend.

Trends in consumerst! incomes and demand for meat could play a lead-
ing part in tho profitability of cattlc feeding this coming season. During
most of 1949, employment and inocomos have been slightly lowcer then in 1948,
Demand for meat relative to incomes has been roduced to approximately its
long-time overage from its oxceptionally high level in the summer of 1948,
Incomes of oonsumers are still very high by prewar standards, with dis~
poseblc incomes running at an annual rate of more than 190 billion dollars,
The position of beef in consumers! diets is sufficiently well demonstrated
that prices of beof and of. cattle arc unlikely to deoline at any rapid rate
so long as' incomes are held near eurrcnt levoels.

Number of Cattle Fed May be Up
Moderatoly this Winter

The outlook based on present indications is that a large number of
cattle will be grain fed this winter, but the percentage inereuse over a
year carlier in the number reported on feed next January 1 will not be es
large as it has been for the various reporting dates in 1949, Cattle
feeding oxpanded very fast in Qotober-Decembor last year; that rate of
increase eon hardly be ropeated this year,

Fewer Lambs Reised, Less Dressed
Lamb Produced this Year

So far in 1949, production of lamb and mutton has fallen below com-
parable 1948 levels. The rcduction earlicr this year was due to the fewer
shecp and lambs in the Jonuary 1 inventory and espeeially to the smaller
number on feeds It also roeflected an apparent tendency of sheep producers
to soll off a smaller part of their herds than they have done in the last
few years. As the year progrossed, however, the low output of lamb and
mutton increasingly repreosented the 6 peroent decrease in the lamb orop
this year from last, Only 18,9 million lambs were saved in 1949, 42 per-
cent less than the peak 1941 crop. It was the smallest orop on rooords
going baok to 1924, and probably tho smallest in 50 yeers. .
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The reduction in number of lambs raised in 1949 compared with
1948 is asoribed entirely to the 1-3/4 million fewer broeeding ewes on
ferms end ‘renohes at the beginning of the year. The percentage crop was
higher this year than lest--87.3 percent compnred with 86.5. Although
smaller percentage crops were roported this yeer from soveral of the
States in whioh winter storms were sovere, such as Wyoming, Utah, Neovada,
Tdeho, Weshington end Oregon, the decreases there were morc than offsot
by a substantial inorease in Texas. Because of prolonged dry weather,
the 1948 laemb orop in Texas was only 59 percent of ewe numbers, but -in
1949 the orop inoreased to 71 percent of the cwes.

The 1949 lamb crop for all the Western sheop States (11 Westorn
Stotes, South Dekota and Texas) was.12,295,000 head, 5 peroent less than
lest year., For the Native States it was 6,611,000 head, 6 pergant below:
last year, s _ ‘ ,

Pasturc conditions in the Netive sheep States were gene}ally very
favoroble for the 1949 lamb crop. Lembs made good growth and in only
scottored. loocalities. was their development retarded by adverso weather,
In Texas sevore drought conditions continued until early February, whon
beneficiel moisture was rcoeivod over the entire sheep country. Since
that time Texas ranges and pasturcs have improved to the point whers they
compare favorably with the best years of reocord. Dry weathor has pre-,
vailed this year in much of California, Rangos and pastures in the |
Mountain States have becn generally better, compared with normsl, in the
southern then in the northern sections.

Commﬂrolal Meat Productlon 1n I&rst L o
6 Months Equal to Lost Year

Total commercoial meat production in the United States in the first
six months of 1949 wes about the same as in the corresponding period of - .
1948, 1Im the Jenuary-March quarter, commercial production totaled .slightly
more thon a year earlicr, and in April-June it was o little less than the
corresponding 1948 production. Total production of 9,657 miilion pounds in
the first six months was 3ust under the 9,676 million pounds in the same
months.af. 1948 . (t&ble 4). ' : :

An 1ncreascd production of beef nearly balanced decrcases fqr other
meats, *'The 4; percent greater commercial oubput of beef in:January-June
this yecr compares with a 2 percent smaller output of pork and reductions
of 9 percent for veal and 21 percent for lamb and mubton,

Among commercial establishments, those under Federal 1nspectloﬁ in-
- ¢reased their meat production 5 percont in the first 6 months of this year
compared, with last whereas non—federally 1nspcoted slaughterers produced
15 percont less ment. The comparisons with 1948 are “afféoted, héwever, by
the packing strike in tho spring of that year, which reduced the output of
Federally inspectoed peckers much more than thot of packers not receiving
Federal 1nspcct10n; '

\

x
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Table 4.- Commercial meet production, United States, by quarter-yocars .
1946 to second quarter 1949

: . All meats IR
Year ¢ January- ¢  April- : July= : October- :

: March : June : Septomber : December :  I©8T

: Million .  Million Million Million Million

! pounds pounds pourds pounds pounds

: :
1946 ...: 5,839 4,440 4,409 5,881 20,519
1947 ...: 5,419 5,008 4,840 5,912 21,179
1948 ... 5,026 4,650 4,298 5,477 19,4861
1949 ...: 5,084 4,573

: Beof
1946 ...t 2,479 11,800 2,191 2,540 9,010
1947 eoet 2,542 2,481 2,493 2,680 . 10,096
1948 o.0: 2,264 2,107 2,188 2,308 8,867
1949 ...: 2,308 2,259 :

: Veal
1946 ... 278 252 376 423 1,329
1947 ...: 310 336 421 426 1,493
1948 +o0¢ 292 321 365 352 1,330
1949 .0 273 287 ' '

: Lamb and mutton
1946 ... 280 223 212 231 946
1947 .0 198 - 190 182 209 779
1948 ... 185 158 183 206 731
1949 ... 168 113

: Pork excluding lard s
1946 ...: 2,802 2,165 1,630 2,637 9,234
1947 ...: 2,369 2,001 1,744 2,697 8,811
1948 ...: 2,285 2,064 1,562 2,612 8,523
1949 ...: 2,345 1,914
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Sinoe meat production was about the same and the population was
larger, meat consumption por capita wes slightly smallsr in cach of the. -
first two querters this yecr than in 1948, Estimetoed consumption in

Jenuery-March was 37.6 pounds compared with 38.2 in the same quarter-
of 1948, and in April-Juno it wes 35,1 compared with 26,0 last ycar.

‘Meat production in July and early August was considersbly larger
thon the 1948 production for thoe sams poriod. Approximately 6 percent
more meat was produced under Federal inspeotion in July this year than
lest, A oconsiderebly larger incrcase is indicated for August. Moeat

output did not deoline as much in midsummor this year as in 1948, and
recovered éarlier.

Even though production will be up. substantially, total meat sup-
plies for the July-September quarter may be only a little larger this yoor
thon lest.  Imports of beef and veal increased rapidly beginning in mide
August lost year ‘when Canedats wertime export restriotions were removed,
Imports will be oconsiderebly smaller in August and the remaining months
of 1949 then they were in the same months of 1948, since Caneda's exports
have deelined from their temporary high a year ago, For the July-Scptomber
quartoer, meat consumption per cepita will be larger by less than 1 pound .
than the average of 33,7 pounds: in the same quarter last year.

In the fourth quarter, production of pork may be approximatoly
12 percont larger than a yoar proviocusly, the:highest level in 6 years,
It will expond totel meat- produstion to 3-5 percent above the same quartor
of 1948, despite less verl, lamb and mutton end about the same quantity.
of buoefi Total meat: consumptlon mey be 1 pound or more nbove the ;
3845 pounds consumcd 1n the fourth quarter lost yeur.

-The lowcr ratu of meat oonsumption the flrst half of this yoar may
be medo up by the highor rate in the second half, and the total for .the
year may be fully as large as the 146 pounds per. person in 1948.

pr Fricos Strong Until Mid- Au«ust;
Cattle Prloes Dlvorgont s ,

. About the middle of August pricos of hogs at Chlcago roached thozr
highest value for the year. Prices of barrows and gilts averaged more
than $22,00 per 100 pounds during the 4 weeks beginning in the middlo of
July, compared with an average of less than $19 OO in May.

Hog slaughtor moy have reached its low noint £6r the scason the
weok endod August 6 (excopt for the holiday-shortened week of July 9),
.Althouph the 713,000 hogs slaughtored under Federal inspection in thet
weok may have: been the sensonal low, it was well above the 563,000 for
the seme week of ‘last year: Slaughtor probably will continue to exocoeed
YG&T-ogo lovols. substant:ally from now through earlv fall.

' Pricos of hogs deollned nftor the mlddle of August when they

"\ Probably reached their-summer peak.: Although' likely to fluctuete from

Yook to week, hog prices are expeeted to deoline as marketings 1noreas0;
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Because more hogs will be markctod this fall than in several years,
the decline of hog prices for. the ‘entire fall season may. be SOmewhat
greater than the 20-year anrago roductlon Qf 18 percont Thcru is a .
possibility that prices .may drop. 4o, “the édpbort ievel &t some tlmu durlng
the fall. Supnort prices will vary so&sonally from $18 50 1n September -

to perhaps $l5 00 or less in Docembar.

" For'a number of‘weoks, prlco trends for cattle havc béen . dlvergent.
The better grades of cnttle, ‘Which come ma:nly from feed lots, have held
steady or increased modoratoly in price, but. the Aower. grades have sold
at Dro~russ1vely lower prices. vupplxos of 1owor grades have increased
as moro c¢nttle were marketed off grass, although at most maxket° they have
been loss then supplies a year earlier,

Prices of stockers end foedors, although oven lower than in the .
spring, did not. follOW‘prlces of lower grade slaughter cattle in o June-
July docllne. Many grass cattle have gone into feeder channels,” and a
continued stronv demand for feeder cattle is likely to restriot any
further decline in prices of either feeder or lower-grade slaughter
cattle. Prices of grain-fed cattle may contlnue strong, but no ap- -
precioblo further advence is expected beoause of tho .rapid increase due
in total meat suppllcs, and a moderatce declinc may oocur later in the
year,

Moroe orr%tlc than prlces of other meat animals thls year, lamb
prices decllned over $8.00 from late May to mid-August. The late May.
peak, howevér, was almost $7.00 ebove the Fobruary low, and was equal fo .
the all-time rﬁcord pr:ce in June 1948, Even after the big. summer de-,
cline, lamb prices in ALugust were higher relative to other meat anlmal
prices than they wore at the same time last year. Chloago prices for
Good end Choice slaughter spring lambs the week of August 20 were 116 per-
cent of the Chicago price of barrows and gilts.and 89 peroént of the price
of Good slaughter stecrs. A year before, lamb prlces were 91 peroent of
hog pricos, and 76 purcent of steer prices,

Differences in the trends in slahghter this year and last may
explain somc of the shifts in lamb prices. In April, sheep and lamb -
slaughter under Foderal inspection was dowym 35 percent from April 1948,
By July, the difference had narrowed to 18. pcrcent, and in early August C
it was 16 porcent.

~

Meat Prices Up in Mid—Summer

. w—— S—

Prices of meats at retail generally advanced during the summer,
but their moderate rise was sharply different from thé extreme and briefly
held increase. in the summer of 1948, . As 1ndlcated by roports of the
Productlon ond Marketing Admlnlstratlon for’ New York City, retail prices
of stcer beef products averaged 643 percent, hlghor in July than in May,
and 13,2 percent higher than the Februory low; Lemb prices in July were
5.9 percent lower than in Mey but 20.4 percent above February. For pork,
tho gain above My was 645. percent ‘and above, February was 4,0, 'July
prices compared with those™of July 1948 .were. down 18 peroent for beef;

16 “percént for pork,’ and 2 perdent for iamb..
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Demand for mcat in relation to consumcrs! incomes in the first half
of 1949 wus about the same as the prowar sverngs. As moosurcd by the esti-
mated retail value of muat oonsumption, sunsonaliy corr=cted, it wes cone
sidorably lowcer the first part of thic yenr than in the middle of 1948, when
it rose to exceedingly high lavels end menb prices generally set ell-time
records. The near-average lovel of demund in torms of incomes may hold more
promise for stability in tho fuburc thon did the higher demand of last year,

Becouse omployment declincd, consvmers! incomes were smeller in the
second quarter than in the first. Tho roeduction influenced the demand for
moote In terms of those incomes, howuver, domend for meat eppcars to havo
been maintained or strengthoned during the first half of the year. Tho
cstimated retail value of meat consumption in the first quarter was down
to 5.4 percent of disposable incomes, which is less then the prowar wuveroge,
but in the sceond quarter it was up to 548 pcrcent of ingomes (tablc §).

In spite of some pnssible crror, thesc estimatcs arc evidence that demend
for mcat reletivo to incomes deelined no further in the second quarter of
1949, and probably edged upward. - -

g Percent Less Wool Shorn 12 1949

‘Paralleling reductions- in shecp numbers and slaughter end in the :
larb crop, wool production in tho United States in 1949 was 8 percent less
then in 1948. The olip of 215,635,000 pounds was Z7 percent below the
1938-47 average and the smallest on record.

The smaller clip this year then last was duec to = deorcas. of about
2 million head, or 7 percent, in the number of.sﬁeep shorn,” Th= averdge
weight. per fleece, 8400 pounds, was only very slightly less than the .
8.05 pound averagc for 1948, :

In the "Native" or "flevoe™ wool Statss, producfion‘is'estimated at
56,668,000 pounds, 7 percent less than last year. Production et commercial
foed lots wes comsiderably below last yoar, :

In the 13 Western sheep Statoéf(ll Wostern Statc%, South Dekota and
Toxas), the estimated production of 158,977,000 pounds is 8 percent less
then last year. S o - : : S

Fewer Cattle Eglbe ﬁoceived
From Cenoda this fear

Aftor Canoda lifted its export restrictions in August last year, ox-
ports of both beef ond cattle to the United States inoreased greatly., Exports
of feedor ond slaughter cattle and calves to this country in the last 4%'months
totaled about 265,000 head according to statistics from Conadian sources. This
humber was more than once-half the total of 450,000 cattle ond celves, including
brecding and dairy stock, exported to ths United Statos during ell of 1948,

These large cxports together with a high level of cattle slaughter
iesulted in a depletion of Canadian oattle hrrds by 7.7 percent during
1g4months. Exports of beef and of cettlo have diminished in 1249, .ibout
con zhou§&nd cattle and calves for feeding and slaughter wore sont to this
Relnt?y in Japuary to June this ycar, and th: Officec of Foreign Agricultural
lei ;Ons estimates thot the total stockor ard fosder movement for the year

¢ sbout 200,000 head,
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Table 5.- Rotuil value of meet consumption compared with disposeble personal
income, sensonally adjusted, by quarter yeers, 1948 and 1949

All meat
: Civilian con-'Av,rago robail:Kotail vaiues Dieposable : Retail walus
: sumption H rice por : of civilian: personal : of meat as
: per capita : pound 1/ : consumption: income spercent of dis.
Quarter- . :Season-: :Season-: per cepita : per : posable por.
YOAr  :pctunls ally 3fctual: ally : seasonally : copita tsonal income
t ad= 3 E/ : nde : adjusted : seasonally : seasonally
. sjusted o :justed: 3/ : eodjusted : adjusted
:Pounds Pounds Ccnts Conts Dollars Dollers Percent

1948 3 '

T Jan.-Mar,: 38.2 37.0 === - 19.03 314 641
Apre=Junc: 3640 38 45 -——- -—- 20,88 323 6.5
July-Septs 33,7 = 36,0 - o 20,59 333 602
OCtQ-DC(‘;. H 580:5 54." 9 - e - - 18 .91 » 337 5.6

Year ¢ 146,44  146,.4 - - 79,41 1,307 6.1

1949 T

T Jen.-Mar,: 37,5 3664 - - 17.88 . . 332 5.4
Apr.-Junc: 35,1 3767 18475 323 548

: I " Beef '

1948 : .

T Jan.-Mar.: 16.3 16,1 66.3  67.6 8.60 314 247
Apr.-JunO: 15.5 1608 7300 7304. 9.77 523 l -.7)00
July-Scpt: 1545 15,5 80.9 78,8 9.63 333 209
Cete-Dec.: 16,0 14,9 7448 74,49 8.85 337 266

Yoar,.s  63¢3 = 6303  T3.7 7347 _ 36.85 1,307 248

1949 : .

T Jon.-Mer.: 1642 16,0 64,0 68,2 8,22 332 245
hpr,-June: 16,0 17,4  B5,7 66,2 9,07 323 2.8

: : Pork eoxcluding lerd

1948 e R - .

T Jen,-Yer.: 18,4  17.1 50.2 51,7 8423 314 246
Apre-June: 17,1 1708 50.6 514 8.55 323 2.6
July-Sept: 14.4 16,9 ~ 5644 54,4 8.54 o 333 246
Cct.~Dec.: 18.8 16,9 52,0 51l.5 8,08 337 Lok

Year : 68,7 68.7 52,3 52,3 3340 1,307 26

1949 : ‘

T Jen.-Mar.: 18,1 16¢8 47,0 48.4 7455. - 332 2.3
Apre.=June: 16,2 1649 47,4 48,2 7457 323 . 2.8

pa———

1/ Yot cslculated for all meats combined, since the retail value for all meats is
the sum of values for individual meats, rather than a product of quantity times
price for all meats,

a/‘”elghted reteil prices for all important cuts. )

g/ Computed from estimnted robail weight of consumption. Because much meat is
delivered through other than retail channels, this is not tho same as consumer
expenditur~ for meat,

Data by quarters havoe boen rounded to annual totals and cannot be compared preclde
column to colurn,
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Meat Production on Rise in Europe,
More Stable Elsowhore in World

Moot production in Europe wns about as large in 1948 as in 1947, despite
poor fecd crops in 1947 and a tendency of producers to hold back livestock for
expansion of herds, Production will increasc in the next few years from its
low postwar level, which was 30 porcent below prewar,

Livestoock numbers in Europe were not reduced as much during the war as
was meat production., Livestueck were maintained aftoer the war on small feed
supplics which roesulted in low levols of productivity. Also, some meat animals
were turned to draft uses.

Most mojor meat producing arces other than Europe expanded during the
war, so that the 1948 world production of meat was only 4 percont less than
the 1934-38 average, It was sbout 3 percent less thoan in 1947. Becoause popu-
lakion has incroased, consumption per person, however, was lower than prowar in
overy area except the United States and Canada.

In 1949, meat production will be fairly constant in Oceania and possibly
higher in South America. In the United States and Canada, production may be a
little larger, oend feed supplies and price relations favor a general uptrend in
the future,

In the long-run, meat production in the major meat producing areas of
the world probably will be fairly steble or will increase gradually., In severa:
countries, there are undeveloped areas that arc suitable for larger livestock
enterprises, if disease .can be eliminated and facilities improved.

Meat Consumption Per Person in United
States World's Fourth Highest

Average consumption of meat per person in the United States is higher
than in the great majority of the nations of the world, but smaller than in
Argentina, New Zoaland, and Australia, according to the Office of Foreign
Agricultural Relations (table 6),

Table 6.~ Consumpticn of meat, per person, sclected countries,
prewar, 1947 and 1948 l/

: Prewar : :
Country . average . 1547 ) 1048 E/

H Pounds : Pounds : Pounds
Denmerk eveeessessecossncee? 127 140 122
Franco seeceesecssecocsesece? 91 81 75
GOrmenNy sseeescoasssssssscet 113 3/43 3/42
United Kingdom seesevesssess 124 T104 T84
Canada sPecessevnscsrstbacsce $ 113 140 129
United States seveerecesness 126 165 146
Argenting siieevecerssecanet 242 219 224
Australifl vevveesceseenanes? 236 195 204
Now Zealand ,s.eevenenveccns? 270 218 222

1/ Meat includes beef, veal, pork, mutton and lamb, and goat and
orse meat but excludes edible offals and lard.

2/ Preliminary.

E/ Bizonia only.,
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World Trede ig Meat
Sroller in 1948

International trade.in mest in 1948, as reported for all major
trading countries except those of Asia, was about 18 poercent smaller
then in 1947 -and 29 percent below 1946. A report by the United States
office of Foreign Agricultural Relations, source of these data, ex-
plains that the reduced trade in 1948 compared with 1947 reflects the
small decreese in meot production, the strong domestic demand for meat
in producing countrios, and the limited exchange available in consuming
countries for the purchase of imported meat. e e :

Exports were smaller in 1948 than 1947 for Argentina, the United
States, Demmark, Australia, New Zealsend, Canade, and several.othor
countrics, The biggoest drop in imports occurred.in.the United Kingdom,
the predominant meat importing nation of the world., Frence, Poland,
and & number of other countrics also imported less meat last year,

Meat exports of the United States have dropped sharply since the
wer and immediate postwar period.. Imports increased.in.1948, and have
declined this year. United Statcs imports and exports.of meat will bo
about equal this year. Each will,be. less than 1 .percent.of. domestic
prodiuction. The relatively small,importance of forcign.trado in mecat
in the United States differs from.the greater prominence.of.such trode
in other parts of the world, About 6 percont of world meat production
enters international trede. :

World Horsc Numbers One-
Fifth Below Prewar

......

Agricultural Relations as the world horse population.for.1949 represent
an inereasc of 300,000 over 1948, but a dcerocase.of.2l.percent.from the
1934-38 average, North Amorice (except Mexico ), .western,northern, and
southern Europe, and Oceania showed decreases from 1948, Increnses
occurred generally in the war-devestated areas of eastern and central
Burope, in the Neor and Far Eest, .ond in South America. imports from
surplus countries, rather than netive production, have .increased horse
numbers in many countries, L : '

Africe is the only continent for which 1949 horse numbers ore
above the 1934-38 average, while North America and Oceania have the
largest reduction from prewar. It is expected that future world horse
numbers will not rise substantially above the 1949 .figures, end that
the difference in trends among voarious countries will continue,
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Table 7.- Retail valuoc of meat consumed, and disposable income,
per person, 1925-49

Index numbers-(1955-59=100g
(Data for fipure 1, phge 17

T Index of retail 't Index of disposable

-Years : value of meat con- : personal income per
- :  sumed per capite 1/ ': ‘person 1/ 2/
1925 veietenncesnnnast - 124,7 . l 123
1926 scsesstessconneee § 126»8 126
A1927 Ulf:u0iTlQ}QnCcl! 122.3 .125'
1928 .eveasaccsosasaet. .‘124.1 ' - 126 -
1929 Ciieeieninsanenet 128,.2 132
1930 s essne s trreove s 118.9 117
1931'6{-00{0‘00-...0-: 10000 99
1932 eeciosesesstasest 76.66 75
1933 Jf.oi‘-ﬁnukc“tol" 7101 : 70
1934 L eiveisevsnsenent : 89,0 - ’ ‘ ¢ ’ 80‘
1935'ouo-c.oooo}ococo= ' ' 96.8 c 89 :
1936 v.'oct..onnlnd-oo:. o 102.5 t - 101
1937 e s 000 08 e ets 0w S : 10705 » 108
1938 ceeovsscaritnsens - 95,8 ' 98
1939 se000reserseave el o 97.6 104
1940 sesesecsessensonl 97.6 . 112
1941 eessstes e toes l14.4 135
1942 $escecsesevosr ses o 130.2 . o 168
1943 Cee v s eee s e B OBE O 140.2 o 188
1944 . eveeecoonanenest 13909 205
1945 ...............Y: o 130.24“ : . : 209
1946 sevecroscsensase? 176.6° - - 220
1947 ceverivccncesone? 259‘1  : ’, 235
1948 cicevvoaracnsnent - B73.2 : . 256
1947 - S o . . T
lst quarter «e.ve..: : 247,99 1 . 231
2nd quarter Jeeeevel . 261,0 L . 228
3rd quarter .seeees 26244 236
4th quarter ....s.: 26367 243
1948 T e s oo S o
1st quarter ceeveiet S 261,686 - . 248
2nd quarter . iie.v: © 28740 R 1
3rd quarter ve....o: o 283,0 Tt © 260
4th quarter ......i: - - 259.9. . 263
1949 :
lst quarter seveess: 245,6 260
2nd querter seeeees? 257,46 252

1/ 1947-49 data by quarters are seasonally adjusted.
‘_/ Computed from data of U. S. Department of Commerce, 1929-49, Esti-
mates for 1925428 by Bureau of Agricultural Economics.,
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Livestoock prices per 100 pounds (except where notel), marketings amd s}aughter’
statistics, by species, 1y 1949, with ocomparisons

Prioes
1_Annual Jnnunry-July t 1949
Ttem u%?_z C7RIT ;,? %g% .m?z _x_.yuno g\lng g,
Dol. Dol, Dol, Dol,
Cattle and oalves
Beel eteors sold out of first hand: :
Chicago, Cholioe and Primd...ccececssresnss 16,19 33,58 26,77 36.79 38,72 27.651 27.02
GOOAe vsssssnsssvnsovescsosssannatl 14673 30.68 24,79 34.86 36.44 26,37 26496
USAIUM, sesevesravcrvorossssoesoentl 12,88 27.12 22,86 30497 30,83 24,61 23.46

cecescerveet 10,78 22481 20.66 23491 22.84 21426 19.27
sesseeseenet 1488 30,45 24,59 34, "E 3637 8.7 25.88

COmMOBs veouvsrsasen
All gradeS.eesseene

A11 zrades, OmAhBasesssscssressssoscsssent — ——— 25.68 =" 25.44 12914

All grades, Sloux City...ecevvsssesscaasnt - — 23,39 — —— 26,40 2600 .
Cows, Chioago, Good grades.vesscssscsescanst 11.41 23.88 19,64 26438 26,78 20481 19.60
Cows, Chicago, Cutter and Common 5/........: 8429 18426 16426 19,40 19,52 16.68 16.68

14.39 27,98 28,10 27.27 28,92 26413 24.98
11.97 © 26449 22,68 28496 28,256 224,53 20.62

Vealers: Good end Choioce, Chicago...... :
Stocker and feeder steers, Kansas City.....:
Average price received by farmers: :

Beof oatblesceeisssrreareittsacornrennanes 10.86 - 22,70 20,26 24,40 26420 20490 20,00 19,40

Veal GBlVESiscstsvsressssssorsesorccsssset 12,22 24436 24,06 26420 268,40 23,40 22.40 22,10
Hogs :

Average market price, Chiocago: :
Barrows and glltB.sceesiasissocscecaranont 13,07 28,30 19,96 25,82 27.97 20.76 21,561
SOWSessansavesssssasssenssssscsannsnsnnssd 12.20 19,68 16,31 20,83 22,93 16463 18.66
Average price reoceived by farmers: !
HOZBoevosrososasnsssesasescacrasasnssnasatl 12,38 22,67 19,19 22,80 25420 18,80 19,30 19.40
Corn, oents per busheliv.eeisssvecasesnsont 95.3 214.6 120.7 216.0 202.0 121.0 125.0 11840
Hog-corn price ratio (farm basis)2/ :

Nonth Central Regiom.seseiscesassvorensese: 1444 1048 16.4 1047 12,7 15.9 16.8 17.0
United Statea............................u 1343 1045 15.9 10.6 12,5 1646 16.4 16.4
Sheep and Lambs ,
Tanbs, Good and Choioe alaugh., Chicego _§/ 14,02 264268 27,05  30.44 30,07 27,49  24.98
Feeding lambs, Good and Choice, Omahs......: 12,37 — ——— ——— - —— ——
Twes, Good and Choioe, Chicagoscsescreccans: 6436 12,23 11.45 10.83 11.64 9441 9.16
Average vrice received by farmers: H
Sh@6Dsussseancsreasssassvosvosessvesncenst 5.72 979 9.88 10430 10420 9.95 9433 8.89

LamDSBeeseessosocaarssasnonsesssossniassest 11.88 22.66 23.61 24490 26410 24,40 22,80 21.20
Meat :
Fholesele, Chicago: 3
Steer beef, oaroass (Gocd 500-600 1b,)...: 21428 48,77 40.14 54426 57.83 43.04 42.61
Composite hog products (imol. lard).d/ o 21.89 41.43 36,37 41.67 44.10 35,18 36417
Lamb carcas3ses (Good 30-40 lb.)...-......z 25466 49,70 8l.72 68492 56480 63+34 48,94
B.L.S. index retail meat prices§ eoreet 12443 23740 22746 26542 26340 239,3 23404

BLS index wholesale meat prices ssessecsns ——— 263.6 22348 265,01 277.2 230.3 2273
Index inoome of industrial workers 1935~ 1 .
39 2 100cussaereenassssanrenssncasasnceasst 22843 36641 7/ 3613 361.2 7/ v/
E
Livestook Marketing end Slaughter Statistics
1 Unit
Meat-animal marketings: : .
Index numbers (1935-39 = 100)...: -—— 1 134 131 130 146 116 129 118
Stocker and Feeder shipments to 8 : H
Corn Belt States: 3 :
Cattle and 62lVeBiessosessseeses?! ThOUBs ¢! wwwm 686 788 134 138 140 164
Sheep and lambS.escesssossveosss: THOUBYe :  weam 696 793 149 81 138 144
Slaughter under Federal Inspeotion: :
Number: g H :
Cattloveseeeessessoennsscssaoe: Thous., 111,043 74206 7,428 1,109 1,046 1,096 1,090
CalVe8esssessenseanrcsssesessees: Thous, : 6,111 3,919 3,685 620 877 533 . BOl
Sheep and lambs.... «veet Thous. 319,641 8,210 8,540 1,262 1,195 898 976
HOZSeuovassrnsonnsonsaseassesst Thous. :49,529 26,727 28,296 4,236 3,044 5,745 3,166
Percent sows are of hogsese..st Porcent: www= 14 -— 16 32 28 -——
Average live-weight: s t
Cattlossuvessvsensseecncssseesst Pound 042 949 986 938 925 972 966
CalVOBesusersvessesarnssnssesss Pound : 202 188 188 206 226 201 223
Sheep and lemb8e.ssesssssssese: Pound : 90 28 956 88 90 88 S0
HogBerunvourerarsassssesossesss Pound 271 268 255 273 281 288 282
Veat Production: T8 :
el iiiivicnsessneansnenesestMil, 1b.: 5,972 3,819 4,023 646 506 585 576
Vo8l iereurunensosarnroncecestMil, 1bs: 687 408 387 70 72 60 62
Lamb and muttoneesssesersasosa:Mil, 1bo: 807 362 289 52 60 37 41
Pork (exoluding 1ard)ecessoees:Mil, 1b.: 6,983 3,900 4,017 661 478 667 495
Storage stocks first of month: : H
BoOfiereierrrrrraiorivoacnsans tMil, 1be:  cme —e - 97 83 87 74 68
B R 3 .6 T U T B ——— — 8 6 7 7 7
Lamb and muttoneesesssesosaossitil, 1bet  wwe -— — 8 8 7 7 6
POrKessiiarocensescssansosnssstMile bz mem - —— 580 682 486 420 366
Total meat and meat products,.sMil. 1be:  ea. - i 790 779 873 812 - 544

T/ Common uatil July 1939 when ohanged to Cutter and Common. 2/ Number of bushels of corm equivalent in value to
00 pounds of 1ive hogs. 3/ Wooled lambs umbil June, when quotations shifted to spring lambs, 4/ Caloulated from
Value of 71,32 pounds of fresh and oured hog produsts inoluding lard. B/ 1936-39=100. 6/ 1928«T00. 7/ Data for

g:f:n:nd July 1949 not yet available due to revision of series. 8/ 154849 slaughter exoludes Hawail and Virgin
s,
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