Hoﬁ% 33

[AD
LS ol

FOR RELEASE
JAN. 12, P. M.

THE

SITUATION

BUREAU OF AGRICULTURAL ECONOMICS
UNITED STATES DEPARTMENT OF AGRICULTURE

«nB NOV.- DEC. 1952

LMS-63

o Seasonality in Marketings and Prices of Meat Animals.
In this issue: { Profits from 4 Different Cattle Feeding Programs.
Index to 1952 Issues.

LR

Q@f/ﬂ 4y
SEASONALITY IN L|VEST%K--§3I@ES

| | % OF ANN. AV. T

~ :

- s 4

‘

110

Hogs

Veal calves

I

105

Beef catile/ :
. - oL | L1
JULY OCT. JAN. APR. JULY OCT.

PRICES RECEIVED BY FARMERS; NORMAL FLUCTUATION OF PRICES
FROM ANNUAL AVERAGE, POSTWAR YEARS (1947-51)

1

JAN. APR.

NEG. 48957 -XX BUREAU OF AGRICULTURAL ECONOMICS

U.S. DEPARTMENT OF AGRICULTURE

seasons, However, seasonal price swings for indi-

Prices farmers receive for meat animals follow
characteristic seasonal patterns more or less close-
ly each year. Usually the biggest seasonal changes
are in prices for hogs, lambs and sheep. Prices for
veal calves and for all beef cattle change less by

vidual classes of beef cattle differ somewhat from
the average for all classes shown here. (See table
5 of text for indexes of seasonality by grade and

class.)
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The decline in meat animel prices since last spring is resulting in
a sharp reduction in hog production. Farmers indicated on December 1 that
they intend to have 13 percent fewer sows farrow in the sprlng of 1953 than
last" springe "With the.1952 fall pig crop 11 percent smaller than- a year
earlier, pork productlon in 19563 may drop 12 to 15 percent ‘below both 1951
gnd - 19520 S :
Beef productlon, on the other hand, w111 continue upward in 1953,
- Bven-though $laughter of oattle increased & great' deal in the last few months,
the number of cattle and calves on farms probebly rose ebout 5 million head
during 1952. ‘With more on farms, slaughter of ocattle and calves will be con-
siderably larger in 1953 than in 1952, Assuming average grazing and feed
conditions, the:year's total may be up nearly 15 perocent from 1952, Despite
sueh an increase, however, the number of cattle on farms would rise somewhat
. further durlng the yeéar, ' e K

The' ihoerease in beef and veal production seems likely to about offset
"the ‘de¢liné in"pork-end total meat output in 1953 is expected to bé about
the seme as in 1952, ‘However, production will depend a good deal on the
weatler, = Good grazing and feed conditions would reduce cattle slaughter and
the meat supply while poor conditions would have the opposite éffects:

Meat production increased more than usual this fall and output in
October-December was a near-record for the quarter, To sqme extent, . the
meat supply this fall was inoreased at the expense of output in 1953« A
larger proportion of the spring pig crop was marketed before the Christmas-

New Year holidays this winter than 1ast end dry weather speeded markebting
~ of cattlee -

] The larger meat, production was a major’ factor in price declines. In
mid-December prices received by farmers for meat enimals averasged 26 percent
below last Maye. Prices for beef cattle, calves, hogs and” lambs were at the
lowest levels since before the Korean outbreake

Meat production this winber is expected to decrease seasonally and to
_ total about the same as last winter. There will be more beef and veal but
" less porks. Output of lamb, now above a year ago, probably will drop below
corresponding 1952 levelse

Prices of hogs this wﬁnter will likely rise seasonally and average
considerably higher than in either early December or last winter. Prices for
medium end lower quality cattle have been depressed by large supplies and
sluggish demande No marked improvement appears in prospect for this winter,
but seasonal increases are more likely by late winter and spring. The higher
grades of ocattle, while maintaining a fairly wide price spread over lower
grades, may decline seasonally through springs. Price trends for cattle later
in the year will be governed by grazing and feed conditions. If favorable
conditions prevent excessive marketings, prices probably will prove more
Stable in the second half of 1953 than in 1952,
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For all of 1963, prices of hogs probably will average higher than in
1952, Cattle are likely to average lower and lembs about the. same, Prioces
of hogs have been low relative to prices of cattle for the last several
-years but will improve their position in 1953,

REVIEW AND OUTLOOK

Fall Livestock
Slaughter Largs

Livestoek slaughter was large this past fall, Slaughter of cattle,
calves end sheep was congiderably ebove the fall of 1951 and slaughter of
hogs wes nearly as large. Totel production of meat under Federal inspection
in Octobere«December nearly equaled the 1943 record for the quarter.

Several developments caused the high level of slaughter and meat pro-
duotions Because of drought in the Great Pleins, cattle slaughter inoreased
more during the fall than it would have if weather had been better. Cone
siderably more lambs were merketed for slaughter than in the previous year
as fewer were held for feedzng or to expand breeding herds. Commercial hog
slaughter in August-November was only 6 percent below. a year earlier, even
though 9 percent fewer pigs were saved last spring than the previous spring.
On Desember 1,15 percent fewer spring-crop hogs (6 months old or over) than
a year earlier remained on farmss, Thus a larger part of the spring pig
crop was marketed before Christmes this year than lasts Barlier marketings
‘resulted from the high percentage of early farrowings for the spring pig
crop together with efforts by producers to market before the heavy seasonal
runs, Their 1osses in holding hogs for. January-February sale last winter
discouraged them from repeating the practice this year,

Meat Output to Shew Little
if Any Increase this Winter
over last

Livestoek slaughter and meat production this winter will not continue
so much above a year earlier ag it was during the fall, and might total a
little less than last winter. Hog slaughter will decrease more than usuals
It will at times be substantially smaller than last winter since much of
the spring pig erop has alreedy been marketeds With fewer lambs on feed,
sheep and lemb slaughter will drop below the level of last winter.

Cattle end calf slaughter, on the other hand, will centinue above
last year, Slaughter of lower grade stock will decrease seasonally but will
_probably continue large. There are still some producers in range and pasture
areas who lack feed end may be foroced to market & considerable number of
their cattle, lioreover, the uncertain price situation may hasten marketings
of eattle as some producers become discouraged from holding their cattle
any longer. Similarly, many fed cattle will be marketed after comparatively
short terms of feedinge Narketings of medium quality short-fed cattle have
been large recently beeause cattle that went en feed in summer and early
fall have been moved to slaughter after only a short feeding periods. Sub-
stantial marketings of eattle of this type will probably continue through
most of the winter..
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It is likely that a smaller proportion of all fed cattle will be
marketed at the Choice and Prime grades this winter than last. This is pro-
bable despite the wider price margins for top grades, because (1) a large
number of medium quality cattle are on feed; (z) the weakening merket will
cause & good many farmers to sell before top quality is reached; (3) feed
is more expensive relative to cattle prices now than a year ago. Already
the percentage of Good, Commercial end Utility is up sharply, and of Choice
and Prime is lower,

Slaughter of all fed cattle this ysar will exceed lasi year, since
more cattle are on feed.

Hog and Lamb Slaughter in
1953 to be Below 1952

- G Sl st Attt

About the same number of hogs were slaughtered in 19562 as in 1551,
Slaughter was maintained despite fewer hogs raised because some ceme from
the 1951 pig crops, because more sows end gilts were slaughtered as breed-
ing herds were reduced, and because more of the spring pigs were marketed
before year'!s end.

Throughout 1953, however, fewer hogs will be slaughtered than in 19562,
The 1952 fall pig crop was 1l percent smaller than the 1951 fall crop. The
number of sows farrowing was down 12 percent, but the average size of litter
was up to 6465 pigs, a record high. Furthermore, producers! intentions are
for & 13 percent reduction from last spring in the number of sows to farrow
this coming spring, '

In both the 1952 fall crop and 19563 spring intentions all regions
showed sizable reductions. (Tables 1 and 2.)

These cutbacks, coming after a 10 percent reduction in pig crops in
1952, amount to a substential drop below the high 1951 level of hog pro-
duction, The prospective 1953 spring pig crop would be the smallest spring
crop since 1038,

As a result of the fewer pigs raised, hog slaughter in 1953 may be
down 12 to 15 percent from 1952,

Slaughter of sheep and lembs in 1953 also will likely total less
then in 1952, Slaughter early in the year may drop to considerably below
1852, It could approach 1952 levels more closely later, unless fall
slaughter should be held down in order to rebuild sheep herds--which seems
unlikely. Numbers of sheep and lambs on farms were reduced during 1952
efter having increased in 1950 and 1951. They are not expected to change
much in 1953,

1963 Meat Qutput Expected to
Differ Little from 1952

The large cattle slaughter this fall waes far from sufficient to
halt the upswing in cattle numbers on farms, vhich may have gone up
about 5 million head during 1952 to a new record on January 1, 1953
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Table 1.~ Sows farrowed, pigs.saved and pigs saved per litter, epring and. fall.plg erops,
. United States, by regions, 1947 to date . - _

Spring_Pig Crop

Yoar North | Tort C:’”t“l , South " South | . United
'Atlantic‘: East : West . Atlentio : Centrel s : States

¢+ Thousands Thousands Thousands Thousends  Thousends Thousands Thousands

s Sows farrowed . B
1947 H 1569 2,311 4,230 639 979 230 8,548
1648 1 153 2,111 -+ . 3,718 608 . . 987 . 266 7,833
1948 T 1656 2,394 4,318 633 " 1,083 256 ) 8,820
1650 : 145 2,554 4,568 631 1,048 228 9,174
1951 B 163 2,625 4,855 683 1,026 249 9,591
1952 l/ 3 1567 2,442 4,056 721 <1912 216 8,504
19532/ 4 136 2,207 3,646 616 "7 640 150 " 7,396

. . : .

: Pigs saved
1947 1,029 14,265 - 26,812 3,750 : 5,857 1,446 52,199
1948 s 1,010 ‘14,052 24,062 3,714 6,030 - 1,600 50,468
1949 : 1,107 15,909 27,835 3,909 .. 6,570 1,639 56,969
1950 s 920 16,177 28,908, 3,971 6,534 1,428 67,9356
1951 : 1,016 17,238 31,463 4,278 ' 6,430 1,587 62,007
1962 %/ : 1,072 16,421 27,0986 4,601 5,899 1,342 66,430
1953 2/ : 48,000

s

t . Pigs saved per lltter ] .

¢ Number Nunber Namber Number Wamber — Number Number
1947 :  6.48 617 T 553 B8 BT BT
1948 ' 6,58 6.656 . T 647 6411 = 6011 . © 6426 S 6044
1949 3 6473 . 6465 - Bed4 6417 .- - Be24 6439 . 6446
1960 3 6.36 6433 6433 6429 6423 . 6426 - 6431 .
1951 : 6463 6.57 6448 6426 6.27 6438 647
1962 1/ :  6.83 6,72 6.68 6.38 64T 6423 6.64

. . ..

: Fall Pig ig Crop

1 Sows farrowed

: Thousends  Thousends  Thousands Thouaands Thouseands  Thousands  Thousands
1947 : 121 1,567 1,530 083 901 174 4,866
1948 t 126 1,609 1,890 551 904 190 5,070
1949 : 123 1,800 1,941 - 565 951 -, 188 5,568
1950 3 119 1,970 2,183 561 924 - -166 5,923
1961 3 126 1,981 2,237 610 879 189 6,032
1952 1/ s 118 1,795 2,012 566 684 143 5,318

3 : : : ' .

: Pigs saved S
1947 : 831 10,1%5% 9,732 3,584 5,627 1,117 31,090
1948 s 865 . 10,917 11,184 . 3,452 5,717 1,228 . 33,358
1949 - : 831 © 11,928 12,694 - 3,531 6,059 1,235 ' 36,276
1950 : 815 - 13,289 - 14,674 3,562 - 5,998 © 11,076 - 39,404
1951 : 872 13,346 | 14,690 = 3,968 5,704 . - 1,224 ° 39,804
1852 1/ s 818 .. 12,064 13,490 . 3,623 4,420. 940 35,356

t ' Pigs saved per litter

1 Number Tumber Nunber Number Nunber Number Number
1947 1 6.82 6.56 6,36 B.14 6.25 6.45 T6.85
1948 ? 6488 6.78 6462 6427 6432 6443 68458
1949 H 6477 6.62 64654 6425 6.37 6455 6462
1950 H 6083 6.74 6072 6.33 6.49 6.50 6065
1851 1 6.92 6,70 6.57 6.51 6449 6447 660
1952 1/ :  6.97 6.72 6,70 6440 6.46 6.56 665

l/*Preliminary. 2/ Number Indicated to farrow from breeding intentions as of December 1, 1952«
Average number of pigs per litter with allowance for trend used to calculate indicated number
of pigs savsd.

Revised December 1, 1852.
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Table 2.- Number of sows farrowing. and percentsge distribution by months,
fall season, United States, 1947 to date

~ Number of sows farrowing

'~_June;1f' July .f'fkhg.ﬁ-;~.Sept.nfv400t.. : {Nov. : Total

Year - .

¢ Thouses - Thouse ~'Thouse Thouss - Thouss  Thouses Thouse

1947 - ¢ 640 552 (1,000 1,501 7 833 ' . 540 4,866
L1948 4 727 870 985 1,525 871 . 392 5,070
. 1948, s, 731 1618 1,072 71,7607 901 . 386 5,568
1950 : 710 610" 1,285 "7 1,891 1,004 . 423 5,923
1951 s B19- . 673 . 1,350 1,827 ‘987 . 376 6,032
1952 s 816 .. .663 - 1,218 1,573 741 . 307 5,318

: ] . Péreent of total sows farrowing . o
s+ Percent. Percent Percent Percent Percent 2353323 Percent

1947 ] 1342 . 11e3 ' 2046 - 80,8 17.1 740 100,0
1948 H 14,3° 1143 ° 7 19.4 30,1 1762 Te7 100,0
1949 : 131 ~ 11l.1 7 21,1 - 3le6 16,2 6.9 100.0
1950 "1 12.0 1063 .- 21.7 . 3149 17.0. Tel 100.0
2 ' ] 5.8 100.0

1952, 1563 . 1235 22,9 29,6 13,9

Cattle slaughter for 1953 will total considerably above 1952 slaughter.
The extent of the increase in the swmmer and fell, and therefore for the
year as a whole,will be governed by grazing and feed conditions. In the
event of favorable range and feed, the year‘'s total cattle and calf
slaughter will probably be increased noderately -- close to 15 percent.
Total meat production would in this case approximately equal 1952 pro-
duction, since the increase for cattle and calves would about offset the
deorease in hogs. (See table 3.) Consumption per person would be down a
little because the population is larger.. - : ‘

- If the condition of ranges and pastures-should he unfavorable,
slaughter of* cattle would rise substantially in 1953, and meat production
would be larger. ®specially favorable conditions, on the other hend,
would lead to less increase in cattle slaughter, and to. a smaller total
meat output then in 1952, -

Prices Below Last Year

Prices of every class of livestock in recent ronths have bcen lower
then a year before. Differences at mid-December renged from 1450 per 100
pounds for barrows and gilts (at Chicago) to about 10,00 for Commercial
cows and for feeder caltle and labs. Prices have been relatively lowest
for cows, feeder cattle, lower grades of slaughter.steers and heifers, and
sheep end lambs,

Prices reoceived by farmers for meat animals at nid-December averaged
26 percent below last }ay. Only part of the decline was seasonale Decem-

b?r prices for beef cattle, calves, hogs and lambs were lower than at any
time since the Korean outbreak.
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" "Table 3,~ Production and cpnsumption per person of red maat and poultry,
United States annual 19h5-52 and forecast for 1953

R Red Meats RN ' Poultry
Yoar " K LR Lamb :+ . Pork o 2 meat . o
Beef Vbal : and exoluding :. Total " ¢ 1/
: Ly -3 mutton : . dard .1, s -
¢ Mil.lb, . Mil, 1b~ Mil-lb Mil‘lb. o Mil.,1b,. - Mil,ib,
} VF' . Prodnctian 2/ . :
1945 : 10,276 1,66k 1 osh”i;;.lo 697j"*‘7“23,691 4,816 .
1946 : 9,373 1,845 © .. 968 12,1507 . 022,934 4,323 .
1947 : 10,432 1,605 .. 799 ... 10,502 T 23,338 -uh ,067 -
1948 : 9,076 k23 ;00 7h7 210,055, . 21,300 -3,798‘
1949 : 9yl39 1;33% 7 . 603 - .10,266. . 21;682 4,53),
1950 : 93538 1,230 . . 597 ¢, 10,71k 22,079 o h,797
1951 : 8,843 1,061 o0 522 11,83 - 21,909 © 5,393
1952 3/ : 9,625 1,160“ co.. 68O 11,575 . 23,000° . 5,675
1953 &/ 1ob850__ 1,300 600 -10,000; - 22,750 . ‘5,750
L L . Consumptiqn per person N - .
Lb, | Ih. 0 Lb. Do Ik Ib. "
1945 : 059,00 0 f11.8. v 7;3"i 662, k3 0329
1946 ©0 B3 9.9 0 66, 7sik . 153,20 23042
1947 69,1 7108 0 5.3 69,1,  154k.3 ,;'x'f27~9“}'.
1948 : €2.7 9.5 © 5.0 0 6Tk bk, 6 268
1949 : 63.5 8.8 -k T 6743 "‘~lh3¢7-_ S R9.2
1950 i . (63,0 8.0 3.9 . 0 68,6 0 13.5 . 3.3,
1951 5601 6.6, 3.4 TR . 137.6 . 34,0
1952 %/ ERNE - T B O b 72,5 0 Iks..C. 0 35,1
19538/ ¢ 68, - 8.0 3.8 e - w2 35,7

1/ Chicken, including commerclal broilers, and turkey. ‘

2/ Production of red meats 1s carcass weight equivalent of production from‘A
total United States slaughter, _ Co

3/ Preliminary 1ndications. Revised from original fbrecasts‘“;,“’

L/ Forecast . o

This table corrects table l of the L1Vestock and. Meat Situation for Sept -Oct.
1952, anhd revises estimates for 1952 and forecasts for 1953. L

Sy g
:
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Teble 4.- Meat oconsumption per person by quarter years, 1949 to date

: : + Lamb and :
Period. , DBeef | Veal . T ..o Pork 1/ , Total

fee <o

:"Pounds N Pounds . . Pounds - Pounds: Pounds
Jan,=Mar - ~:15,9 . - 2
Apr . »dune D dBe Qe e 2
July-Bepti. 1. 26,6 i 2

1
o .0 .
Oct,-Dec, : 15.1 273 1.1 18, A
Year : 33.5 8.% - T 67.3 1%3.7

. e 6- s «s ap

1950 I HUERS i R S :
Jan--Mar. e 15,60 0 00 1.9 1,0 18.4 - 36.9
Apr.-June “: .15, . . . 2,0 - 1.0 16,k 34,9 .
July=Sept. . : 16,2 - e 2,1 1.0 . 14,9 - 34,2 .
Oct.~Dec. : _15,T 2.0 0.9 18.9 375

Year .- --.: 63,0 - . 8,0~ .. 3.9 o 58.6g .- 1k3.,5

1951 - . S :

Jen,=Mar, .- ¢ 14,5 )
Apr,»June . + -.113.2. 1
July-Sept., : 1k.,6 1

Oct.-Dec, : _13,8 1.7 0.
Year : 56 1 .6 .

1952 .. & ,;

Jan.sMar, -:- 14.3. . 1,5 ., .. 1.0 19.5 36.3
Apr.-June - .: ,-1h5- - . 1.5 . - 1.0 . 16.8 :33.8
July=-Sept. ' -+ 16,5 2.0 s 1.0 16,6 36.1
Oct.-Dec. "3 _. .. . W , i . S ‘ _
Year 3/ : €1.5 7.1 b1, .o 72,5 .. b5

. l/ Fxcluding lerd, - . o
3/ Preliminary. . o
%/ Tentative indications as rounded slightly. :
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Inorease in Supply of

ledium to Lower “uality

Beef finding jarket Sluggish

The biggest declines in caitle prices have been in the medium end
lower quality of cattle. The increase in marketings of oattle of these
grades has been substantial but not extremely large. One reason prices
have adjusted so sharply from their high 1951 lavel is that breeders and
feeders have shown less interest in buying replacement cattle.,  However,
also contributing to the price break is a slow response of merchandiser
and consumer demend to the larger supplies of the medium end lower quallty
beef,

During the lest several years when cattle herds were being expended,
reletively few cows and grass cattle were iarketed. An unusually large
rart of slaughter consisted of high quality fed stoers. Responding to tle
kind of beef supply. available; merchandisers developed outlets for the
higher grades. Choice and Prime beef and veal were frequently featured.

. Now that the cettle cycle is swinging to the phese of increeased
rorketings, the supply of medium and lower quelity beef is rising. But
it is not finding a ready iiarket. The potential demend is probably as
large as ever, but it will not be fully expressed until both merchandis-
ing procedures and consumer attention are focused somewhat more on beef
end veal of a wider rauge of qualitye. :

Hog Pricés Seasohally nghqr'

Prices of hoys have increased since mid-December. Prospects are
for them to rise somewhat more this winter and to average higher than in
early December and higher than last winter. Prices of lenbs, ocows, and
lower grade stesrs seem likely to continue under pressure but to strengthen
somewhat by late winter or early sor:ng, and prices of top quality fed
cattle to decline seasonally. -

Last winter and spring hog prices declined steadily until early Amril.
This was en unusual trend for the season, and it is not likely to be re-
peated this winter. It is possible that hog prices will average as high or
higher than a year before during most or all of 1953. Slasughter will be
ruch snaller, and less pork will be on hend in cold storage. Stocks of
pork on December 1 were 18 percent below the previous December., Only the
large cattle slaughter in prospect will tend to prevent greatly increased
hog prices in 1953.

Prices of lanbs last winter were depressed primarily by the sharp
step-up in the supply of slaughter lambs out of fecdlots., With fewer fed
lanbs this winter, prices may rise somewhat seasonally,

Inasmuch as sizaeble marketings will continue, no great improvement
in prices of cows and lower grade steers and heifers is expected in early
to mid-winters This is especially likely if producers continue to be dis-
coureged by the general price outlook and choose not to hold baek on
marketingsa. Howevon%/seasonal increase is likely as the spring pesture
season nearss.
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. Cattle. feeding in the Corn Belt this winter is of reoord volume,
Consequently, large marketings will probebly bring a seadonal decline in
.. fed ocettle pricos; Until late winter, downward pressure may continue
greatest on the medium ‘grades, while the top grades maintain a considerable
price margin, But aeasonal downtrende for the ‘top grades ‘might extend well
into the summer, ‘ .

' Prioce trenda for dattle through the latter part or 1963 will be
:governod by developmente during the year. With supplies of other meats
down from 1952, beef will be subjeot to less price competition. If favor~
able weather hoIds the. 1ncrease in-cattle slaughtdr to ‘moderate size,
_oattle prices. might leval ‘out and show more. strength by later in the year,
' However, cattle numbers on farms'are.so large that any big fise in market-
ings would probably bring continued price wealness,

USDA Offers EgiBuvaork

On December 15 the Department of Agriculture offered to buy sub-
stantial quantities of smoked hams, smoked pionlics, end bacon, in order to
relieve the burdensome supply of pork on the markets Any purchases made
- will be for delivery during Januwary to April, for distribution to school

luneh programs end other ellgible outletss

N Canadian Border to be

"Gpemed Werek I . . . v

Imports of livestodk and meat fram Canada will be pefmitted after
March 1 if there are no new outbreaks of footeandemouth disease in that
oountry. The border has been olosed to these products since February 1962,

 Cenada hig in the past sent both oattle and beef as ‘well as small
quentities of other meats to the United States. The ' greatest part of the
cattle lave been stockers and feederss Inports of cattle averaged 452,000
head annually in 1948-50 and wére 239,000 in 1951, Average meat imports
in 1948-50 were 70 million.pounds beef and veal, 5§ million pounds of pork,
~and 3 million _pounds of lemb end mutton. In 1951 they were 82 million
pounds of beef and veel; 22 million pounds of pork, and 3 million pounds
of lamb and mutton.

In general, when trade is resumed it is likely to be at approxi-
mately its 1951 leveél and below 1948-50., No sizable surplus of meat or
cattle has backed up in Caenada except for some pork in storage. Tempo-
rarily somewhat more pork end fat dattle might be shipped thean before the
embargo, Gonsidering,the costs of bringing Canadian cattle into this
country, the price advantage for imports is slight. - It'is likely that
fewer feeders than before the embargo will enter from Canada because of
the low prioe for this type bf cattle in the ﬁited States.

o Slaurhter Restriotions Removed;

Coil] ng Eliminated on Certaln Sales

. In accordance with the policy expressed in the Defense Production
. Aot ‘Amendments of 1952, controls on livestock and meet have been further
~ relaxed or. suspended’ during the last 6 monthe, Restrictions on regis-
tration of new slaughterers were lifted on November 24. This aotion
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folloVed previous easing of regulations, and ended virtuelly all control
on slaughtering.' Anyone wishing to slaughter: 1ivestock may now do so by
rogistering with the :0ffice of Pyipe Administration-eand marking his rege
{gtration number on.the meat produeed. Graging 'dnd- gredemarking ie still
required on beef and veal but not -on. other meete* %4J

Prioce oeilinge at wholesale on lamb, veerling and muttqn were sus-

pended ‘Ootober 29 and on pork, products November :24i' " 8alés of" theee meats
at retsil and sales of. beef et both wholesale and retail ‘are st;ll under. -
prioce oeilings. Retail eeilings for veal, laiht, mubtton and pork are ‘the, .
-aatual wholesale prieee as increased by the perdertage matk-up eetabrrehed
.- in the pre-eontrol ‘base. period. ' ‘Retail. -cellings foi beef ere still dellare-

and-oents oellinge as specified by the - OPS. BEERSES ,

4 it LR SR

Seasenality in Ierketings end Priees ef keat Animele

By -Harold ¥, Breimyer and Tl e
Lueille Ve Johnson heo u‘*“in g(f;“"“”‘
There is a eharaeterietic seasonal. pattern in the preduotlon and

marketing of most kinds of livestook. Baeieally,fspring i8 the seg®on for
births; summer for pasturing; fall for merketing off grass; end fall and
winter for feeding. Despite much varlation from this Seqnenee. enough
uniformity exists for normel seasonal trends to be revealed in’ etatistice
of livestook produotion and marketing. P .
. Data on plg crope, for example. shew Mereh ahd April and September

- £o. be. the moritha of most farrowings, : More hbgs: are marketed and slaughtered
~in November to - January than in any other months. Marketings of gattle and
sheep are largest.in October. to December. A peak in sleughter also ooours
‘at that time, though- it is lower than the merketing peak beoeuee elzeble
nunbers are diverted for feeding.

. Meat produetion eleo variee by seesons» Ae meet is net reedily
storable for long periods and consumer, deménd.ig rather 4inflexible, seasonal
changes in the meat supply bring about seesonel swtnge in prieee of meat and
meat animale,.. . . , oo

Indexee of Seaeenal veriation

2} So important are these ehenges that it is often helpful to know the
‘most oommon or. typioal -seasonal patbern. The: seasonal indexes for ‘each
month presented here. were oceloulated from. date for Yedrs: beok to 1921 ex-
-cept for war years, and were adjusted as necessary for trend so as to ‘apply
to postwar years.. For some: series, the seasonel pettern has ehenged a
-great deal over the past 30 years. It is:for this reason that the most
typical seasonelity for years since the war was caloulated from the 26-yeer
record beginning in 1921, The indexes were. derived by the retio—to-moving
average method, - ST R I : _ SR

Indexes are presented. in table 5, They show the noymal value for
each month as a percentage: of the average ‘for. a1l months of the year, In-
dexes are ocalculated here for prices receivéd: by ‘farmers for each kind of
1ivesteek, for narketings and. prices of eteere ot Chicago; for prices of
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several other oclasses of livestock at Chicago, and for livestock slaughter
end meat production under Federel inspections (Indexes of seasonality for
several other statistical series relating to livestook will be published
in e future issue of this Situation.)

The norma)l postwar seessonalities in prices received by farmers are
charted on the cover page. Notable is the greater fluctuation each year
in prices received for hogs and lambs than for prices of cattle and calves.
Prices of hogs are usually at their peak in early fall, while the high
points for other livestock come earlier in the year,

The price received by farmers for eany kind of livestock is a oom-
posite everasge for all animals solds The price for hogs is the average
price for sows, boars, stags, barrows end gilts. Prioces for oattle include
those for stockers and feeders, for the lower grade animels sold off grass,
and for the top quality fed ocattle. The normal seaesonel trends in prioces
for all animals therefore do not indieate accurately the trend for eany
partiocular grade or olass.

Sow marketings are numerous only during the summer. Hence during
most of the year the average price trends for all hogs are essentially the
same as for barrows and gilts, Prices are normally highest in September,
when marketings of hogs from the spring pig orop have just begun. They are
lowest in December, when marketings are largest. Prices touch a secondary
peak in liarch and a secondary low in April-liay, due to seasonal swings in
marketings of fall pigs.

Prices for lambs are highest in early spring and lowest in the fall,
The high prices in the spring refleoct partly the better quality of lambs
marketed then and their longer fleece,

Prices for all cattle, averaged together, also are highest in the
spring and lowest in the fall, This seasonality is in part the result of
the better quality of marketings in the spring, when fed cattle are re-
latively most abundent, However, the high spring prices for lower grade
cattle to go on grass also help to 1ift the average for all cattle prices
in the spring months. The indexes in teble 5 show wide differences in
seasomal variation for prices of cows and Corn Belt steers at Chicago and
of stockers and feeders at Kansas City. Cows and stookers and feeders
bring their highest prices in the spring end lowest in the fall. The same
is true for medium and lower grades of slaughter steers, Prices of Choice
and Prime slaughter stcers have an opposite pattern, reeching their high
in early fall,

Reliability of "Normal" Trends

Actual prices seldom follow a '"normael" seasonal patterns It is ime
portant to know how nearly they do so--that i1s, how reliable the indexes
are in desoribing seeagonal price behavior, One way to indicate reliability
is to show approximately how olosely price movements have followed the
average or normal movement in past years, Teble 8 and the charts on pages
15 and 17 are designed to do this.

The charts at the top of page 16 shows how widely montheto~month
changes in prices received for hogs have departed from the normel chance,
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Table 5.- Index mumbers of normal month-to~month variation in marketings end prices of meat animals 1/

(Data for cover p‘ge ohert)

s Jan. t Fob.: Waroht hprilc May : June 3 July : Auge: Sept.: Qotes : NOve t Dece
Pricea received by farmers :

Beef cattle 98 99 101 103 104 104 103 100 101 97 95 96
Veal oalves 101 102 102 102 102 101 100 100 100 97 96 97
Sheep 98 104 108 108 106 101 97 96 96 96 956 956
Lambs 99 100 105 106 106 105 100 97 . 98 96 96 96
Hogs 96 . 98 100 96 96 99 106 108 111 104 96 91

Central market prices
Beef slaughter steers at

Chiocago E/ ) o

Prime 104 . 98 97 96 94 96 98 101 . 104 104 104 104
Choioe v8 ° 96 98 96 97 100 103 104 106 104 102 100
Av. Good & Commeroial 98 97 99 100 102 103 106 101 101 99 97 98
Utility 99 99 104 105 107 - 106 101 97 96 93 96 97

Slaughter cows at Chioago

Canner & outter 100 101 103 106 108 106 102 99 98 94 92 93

Commercial 95 96 102 104 108 107 105 101 100 95 94 93

Utility 98 98 103 106 109 |, 107 102 98 98 94 93 93
Stocker & feeder stsers

at Kansas City '

Good & Choloce 98 99 ° 102 103 ° 106 ° 103 102 101 100 96 96 96

Medium & Common 98 101 106 106 108 103 100 a9 98 94 94 86

Feoder lambs at Qmahe

0 o4 65 es % 69 46 8 4 66 A 64 46 4 S8 G4 e ea 3 s b Ve e

Good & Choloe 103 104 108 96 97 99 98 98 98
Market reoceipts ’

Receipts of Corn Belt beofx
steers at Chioago é/ H . .

Prime : B0 32 45 60 84 136 166 162 143 133 112 78

Choloe : s 96 81 ° 110 119 130 112 98 103 S1 92 88 81

Good & Commerocial - 1 141 140, 144 1356 118 77 64 68 69 61 80 113

Utility s 130 114 122 1186 9l 72 74 80 87 89 98 127
Slsughter & meat production: '

Number head slaughtered
under Federal inspeo-~ :
tion 3/ :

* cattle : 103 87 94 90 87 96 - 98 1056 108 114 106 102
calves 1 94 85 106 102 101 100 97 99 101 12 108 96
Sheep & lambs : 108 91 90 83 88 96 98 106 112 121 106 103
Hogs t 131 94 99 92 93 91 75 73 80 104 129 139

Production of meat under i
Federal inspection 3/ 1 . .
Beef ~ 3105 89 98 94 98 96 98 104 106 108 102 102
Veal 1 B89 77 90 89 956 100 104 111 113 1256 113 94
Lamb & mutton : 111 96 97 91 92 92 93 101 107 118 103 102
Pork, excl. lard 1 130 - 94 97 9l 94 97 85 79 78 99 120 136

. 1/ Normal for postwar years. .</ Corn Bel% steers sold out of first hands. Grade nemes are those in use
since January 1951. _g/ Part o? month-to-month variation in total volume is due to difference in length of
month.

Table 6.~ Standard deviation about normal of actual month-to-month and seasonal changes
in prices received by farmers for meat animals

1 4 H4
Meat animal Doce~ ~Jan.-, Feb", March- APPil-, May=- : Juno-: Julyh‘ Aug .- Sept.-3 OOt.-: Nove-

Jan.; Feb. Maroh Apr11 May June July‘ Aug. Sept., Oct. . Nove, Dece

Month-to-month changes
Beef oattle
Veal ocalves

4.09  4.30 2.83 1.73 3.57 2¢56 5.96 3,06 3.84 - 2,83 2,89 3.27
3.02  4.83. 2485 2.10 2486 2.75 3,88 1.89 3,01 2,77 1,78 2,97

Sheep 4.54 6424  4.83 3444 4.76 4,06 4.07 3.25 3,61 3.18 3,29 2.34
Lambs 5462 6418 5405 3,60 3,78 4471 3.67 3.42 3.83 3.38 2,06 2.51
Bogs 6.59 9,03 6487 5.17 8405 5.79 10459 8,69 10435 9425 4.26 5.92
Dece-tarch 1 Merch-May ; May-Sept. [ Septe-~Dece *
Seasonal changes
Hogs 12,03 11.07 13.61 10.79

L P I T R A I L S

1/ Deviation of ratigs to moving average fram trend value for "normal" seasonallitys
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The chart is drawn so that the most common price chenges from one month to
the next--those occurring in approximately two-thirds of the 25 years
studied--all fall within the limits of the shaded areas. From December to
January, the "normal" postwar experience is a price rise of 5 percent (of
the annual average)--from 91 percent to 96 percent. 'In any given year prices
will probably go up more or less than 5 percent, The probability is that

in 2 years out of 3, actual changes will fall within an increase of 11,6
percent and a deorease of 1.6 percent. Prices thus go up from December to
January in most years, but the size of the increase varies considerably.

Prices of hogs almost always rise in December-Januvary and usually do
so in January-February, May-June, and June-July. In 24 out of 25 years they
have declined in October-November. Declines are typical also in September-
October, November-December, and March-April., Trends between other pairs of
months have been more variable,

Price changes are somewhat more consistent over a season of several
months than from one month to the next. This is shown in the lower chart
on page 15. Prices have risen from December to March in 21 out of 25
years and from lMay to September in 22 out of 25 yearse They have fallen
from September to December in every one of 25 years. Price chenges from
Mareh to lay, however, are less uniform; they frequently go up (8 in 25
years) even though the average movement is downward. And it must be ad-
mitted that the extent of seasonal price change varies a great deal; the
shaded areas of the chart are of considerable size.

The reliability of seasonal indexes for prices received by farmers
for beef cattle can be indicated in the same way. (See chart, p. 17.) 1In-
dexes for beef cattle are not as useful as t.ose for hogs, because the all-
cattle averages do not desoribe the trends for individuel classes. The
seasonal pattern in average prices for all cattle is less variable than
thet in hog pricess Only in June-July and December-January have price chenges
been erratic, as shown by the wide shaded arseas in the chart. At some months
price changes have been extremely umiform. In lerch-April the average cattle
price has increased by about the seme percentage in all years, end in Sep-
tember-October the price has declined by e fairly stable percentage.

Value for Foreocasting

If actual price trends often differ considerably from the normal
trend, of what value is the "normal" for forecasting purposes?

The normel seasonal trend indicates which of the possible future
price movements is the most likely in any year if all other conditions are
approximately normal., To know this is often useful,

Ioreover, whether or not the seasonal trend is likely to depart from
normal can often be foretold from outlook informetion. If business condi-
tions and consuner demand for meat are trending sharply up or down, price
trends for livestock will ordinarily be tiltsd up or down from normale.
Greater-than-normal increases in livestock slaughter in any season generally
mean greater-than-normal decrsases in livestoock prigces,.

Thus the indexes of normal seasonality provide a starting point in
forecasting price trends for a month or a season ahead. Forecasts then oan
be modified acocording to the specifio outlook for the current season.
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Profits from 4 Different Qdftle Feediqg Programs
c by Berl E. Miller

In four of the past six feeding seésons cattle feeding has been
profitable. During most of the 6-year périod prices were generally in-
creasing, with the result that reletively higher profits per head were
made in long-term then in short-term feeding. However, in the 1951-52
feeding .season when: prices were easing off, profits from short-term and
long-term feeding were more nearly equal. s s

- These and other conclusions are drawn from an analysis of costs
and,returns for four Corn Belt cattle feeding programs as calculated for
the last six years. The standard. programs studied were based on reports
of cattle feeding in.Illinois:during the 1945-46 to 1949-50 seasons as
adapted to more general Corn Belt conditions.l

The progrems are typical of the Corn Belt but do not cover the
wide variations in the practices of individual feeders. -In each of the
four examples, the. calves or steers are placed on feed in the fall.

The feeding period is considered to be 11 months for long-fed calves,
10 months for.long~fed yearlings, 7 months for short-fed yearlings, and

I7 Twellth Annual Report of Feeder Cattle, University of Illinois Agri-
cultural Experiment Station, September 1951, and earlier reports.
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6 months for short-fed heavy steers., These periods refer to the total time
the cattle are on the farm and not necessarily the time they are fed con-
centrates. In most cases, cattle are kept on fall pasture or on & ration
low in concentrates during the first part of the period and then more cone
centrates are added gradually to bring them to full feed. Details as to
the kind and grade of steers fed, the length of period, weight gain, end
feed consumption per 100 pounds of gain are in table 7. The simple ration
of corn, soybean meal] and alfalfa hay is representative of the various
rations actually in use.E/P

Average returns over costs of feeder, feed, and transportation and
marketing costs are presented in table 8. Costs of feeder cattle are taken
from reported market prices during September-November of each year. Feed
costs are calculated on the feed oconsumption given in table 7 at average
prices in the North Central States. Transportation and marketing expenses
are actual computed charges for moving a load of 25 steers to the feed lot
in the central Corn Belt, and of fed steers to market at Chicago, plus
selling expenses. Costs of labor, overhead, and death loss are omitted,
as are oredits for value of manure and for gain on hogs following steers.

Returns per head over cost of feeder, feed and transportation were
lergest for the two long-term feeding programs--$65.00 and $76.00, com=
pered with $38,00 and $44,00 for short-term feeding. lioreover, returns
per $100 worth of feed fed were highest for long-term operations. The
return per 100 dollars of feed fed is a significant indicator of profit-
ableness in feeding, especially when home-grown feeds are maerketed through
livestook. Sometimes the feeds utilized in this way, particularly roughages,
have a lower alternative value than the reported market prices used here in
computing feed costs. In these cases the net earnings of the ferm are ine
creased more than the calculated profits from feeding would show.

Omitting costs of labor, overhead, and death loss makes the longer
term feeding programs appear more profitable then they actually are, since
those three cost items are higher for long-term than short-term feeding.
Nevertheless, even after allowance for these extra costs the long-term
operations yielded the greater profits the last 6 years, because price re-
lationships and trends during thet time favored them,

It costs less to put 100 pounds of gain on a calf than a mature
animal. (Table 8.) Because of this difference, feeders are willing to pay
a higher price per pound for feeder calves then for feeder steers., They
often pay as much or more per pound than they expect to receive for the
same animals when sold as fat steers. Thus one feature of feeding calves
is that most or all the profits have to come from the low cost of gain,-
In the last 6 years, as shown by table 9, 70 percent of the profit from
calf feeding came from the net returns over feed costs In a period less
marked by increasing prices, this percentage would be even higher,

Yearling feeder steers ordinarily are priced lower per pound than
are feeder calves. However, it costs more to put each pound of gain on
yearling steers. Consequently, the profit over cost of gain makes up only

In some areas much corn silege is fed to fattening steers. Rations
with silage were not set up separately, but when silage was reported fed
by I1linols farmers it was converted into corn equivalent,

[



Table

7. Wweight gain and feed consumption in 4 typical
Corn Belt cettle feeding programs 1/

: : : : fWeightf Grz:e : : : Feed consumed per 100
t : : : : : ¢ : * pounds gain
. . o : Date.! Date ® Feed- : GraQe : whgn :slaugh-:Weight : Total:
.'Feeding program  , bought: sold ¢ 1ing : . as :placed: ter :at end : £ 1n $ . g
FO T s s + period; feeder; on . steer ;of feed: e 5/‘Su.pple : &/: +
O : 3 : feed ; when ; : Jom ment 4/ Hey 5/ Pasture
: 4 $ : e -3 s0ld 2/ : t N : $
K - Yonths: ~ - - Pounds - Pounds - Pounds Bushels.. Pounds. Pounds . Days
) : i ) . Good A _ .
Calves, long fed : Octe Sept. 11 end 420 Choice - 940 520 9¢2  T-40¢4  -385° 1345
' - : ~Choice
D . K ‘ - " Good o ST IR -
Yéarlings, ldng fed- Oct. Auge 10 ~ and 650 Prime 1100 450 12.0 42.2 400 16,7
s - N Choice - st i - - S AT
'Ybar11ngs, short 3 . o
fed "+ Octo ey "7 ' Good' 650 ~ Choice 1000 350 126 T 51.4 . 4007 10.0
‘Heavy steers, : Choice-
short fed . : Oet. ~April. ... 6 .. Good ... 8BS0  .p.ine 1190 . 300 1547 ....56.7 . 333 . 10.0

1]’Averages dertved from annual reports of feeder cat le, Uhlver51ty of 1111n01s ﬁﬂrlcul Cural Eipefimentnstétion.

Z/ Not recorded in 1111n01s reports, Determlned from reported selling prlce. .
3/ Includes an’ aIlowance for corn 51lage. , - A S fLic@

4/ soybean meals

5/ Alfalfa hay.

-
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Table 8.- Specified costs and net returns in feeding cattle, 4 Corn Belt
programs, average 1946-47 to 1951-52

. Distribution of costs :

¢tNet return,

: Pur- : Sell-: : Cost per hoad : : Trans-: : ¢ Value: value over
:chase : ing ;Price, : : Trans-: : por- : :Feed : of :  cost 5/
:price,:price,: Mar-; : : por- : : : : tation: :005% ;  feq : -
Feeding : per : per :8in, . s : tation: :Feed-: : and : POT ¢ steers: : per
program : 100 : 100 : PeT :Peeder: Fed : and : Total: er :Fe@dimarket-:Total: 100 . gt : per :8100
' - : lbse : lbse : 100, : ,E/ imarket-: : : t ing : :1b§° : Chi- thead : feed
: 1/ 2/ iibse : : ing : : : ex- @ :€811 : cqago : fed
: T e T s : s : 4/ : : : pense : : : : :
: Dol- Dol- Dol- Dol- Dol- 'Dol- ~ Dol- Per- Per-  Per- Per- Dol- Dol- Dol- Dol-
: lars lars lars lers lars . lars .lars . cent cent cent cent lars lars lars lars
Calves, long : . ,
fed - : 26,74 31.78 5,04 112.31°111,91 9.94 234,16 48,0 47.8 4.2 10050 21.52 298,73 64.57 57.70
Yearlings, = :
long fed : 25.62 33492 8430 166.53118.77 11,84 297.14 5640 400 4,0 100:0 26439 373.12 75,98 63,97
Yearlings, & :
short fed : 24437 30,04  5.67 158,40 93.11 10.99 262,50 6043 35,5 442 100,0 26,60 30040 37.90 40.70
Heavy steers,: ' ’ : : ‘ ' _ oo . : -
short fed : 23.98 30.62 6.64 203,83 S1.87 12,41 308,11 6642 29.8 4,0 100.0 30.62 352,13 44,02 47,92

.

1/ Aﬁerége Septemberbeveﬁber pricé, Kansas City, for weight and grade in table 7.
2/ Three-month average centered on sellin

B/ Computed for feed consumption in table 7. 4 '
I/ Based on movement of 25 steers from Kansas City to the Corn Belt and reshipped to Chicagoe
loss, and credits for manure and gain'on hogs following steers are not in-

B/ Cost of labor, ovérhead and death

cluded in calculations.

g-date in table 7, Chicago, for appropriate grade..

266T Joequeoed - JOqueAoN



Table 9e- Het

return per head over specified costs in feeding cattle,
four .Corn Belt programs, 1946-7 to 1951-2

-Calves,‘iong Ted

Yeaflings, longAfed Yearlings, short fed Heavy steers, short fed

Net returm

.
-

Net return Net return - Net return

Feeding ; From . Over $°t:1 : From : Over : Total : From : Over : Total : From : .Qver : T9t21
season , price :cost of: Ne%. . price :cost of: net : price :cost of: et price :cost bf: _ “o
- . : return . eturn . return : return
:mcrease~ galn H 3/ o*n"rease- ga;n H 3/ ::mcrea.se: galn :v / H ncreasev galn s 5/
: Y .2/ ¢ X 1 s 2 o X : 1/ s 2/ s Y s 2/ L X
+ Dollars Dollars Dollars Dollars Dbliars Dollars Dollars D011ars Dollars Dollars Dollars.Dollars
1946-47 s 50445 28,91 ..79.36 92,71 14,83 107.54 51,30 = T.73 43,57  T0.,12 ='15.51  54.61
1947-48 - : 52462 31407 83.69° 108,34 14478 121412 . 64.16° -23.07 41.09 -~ 67.31 -:45.80 21.51
1948-49 s 2.37 © 43.50 - 45,87 14,08 21.00 85,08 1,02 e48  1.50. . 2485 =~'11,10 - 8,25
1949-50 t 22487 54,49 77.38 55,33 34,19 89452 46.16: - 16.43 62,59. - T3.31 6.24 T9.55
1950-51 t 11,70 69.66 .81.36 48,11 = 44.65 92,76 44,15 ~ 26440 '70.55 =~ 82:74 13.26 964,90
1951-52° 1= 24467 44441 19,74 - 10,20 - 20,42 10622 < 3,30 - 11.16 _ 7.86 4_2i.38 -1 66 " 20472
6 year ave-: = I o . o Do N o o 8 ‘
Dollars : 19.23 45.34 ;64.57 51403 24495 © 75.98 33,94 . . 3,96. 37.90 : 52 94 -“8;92':44 02‘
Percent o : . .. o . T ’ '
of totals -29.8 ﬁ7o;2 100.0 67.2 .”52;8 '_1oo.o . 8346 . 10.4« 100.0 ’ 120 5 - 20.3 100.0

1/ Gain-(or 10ss) in vaIue from.the hlgher (or lower) price per lOO pounds received. for The fed steef than;paid

Tor the feeder.

Calculated on initial weight of feeder. .Transportation and marketing expenses deducted.

2/'D1fference ‘between value of weight put on feeder, as calcul«t d at sellxnv price of fead steer (corrected for
marketing . expense) and cost of. . feed fede ‘

3/'Calculated without allowance for costs of labor, overhead or death loss, or for credlts for manure or galn :
on hogs follow1ng steers. .

29=-8ITl

-Tgb
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e rather small part of the total net returns from feeding yearling steers.
Selling the fed steer at a higher: price, per poundithan was paid--the so-
called price margin in feedlng--is'the source ‘of ‘much of the.returns from
yearlings. The relative importatice of these two ‘items in total net returns
often varies: widely from one. feeding . season to the nexts 'In fact, during
the past season profits dver cosy of gein jn long feeding yearlings were
used in part to offse% the loss due: to, selling at a. lower prlce per pound
than was paid. ' , Yooy . v ‘

Ordinarily in feedlng every 'kind of. cattle except oalves the selling
price for the fed steer is higher than‘the" buying price, for the feeder.
The price margin comes from improving' the quality through feeding » and from
taking advantage of sessonal changes in price by buying feeder stock at
their fall low p01nt E/ e : , .

When yearling steers are shért;feé,'coétélof feedlbécome a still
smaller part of total costs than in long feedlng, .and returns over cost of
gain are a smaller sOuroe of total returns. o :

.
)

In short-feeding of heavy steers the feeder-fed steer price relation-
ships determine the greater part of both costs and profitss: .In fact, the
feed cost for heavy steers per 100 pounds.of gain is elmost always higher
than the velue of the;gain. .In the years studled, 4t ‘cost ‘$0+80 more to put
100 pounds of gein on heayy steers.than their Chlcégo market prioe (less
marketing expense), ..The steer-corn price ratis was favoreble in those years.
Under less favorable ratios, the loss.on putting : on gain would have been
greater, Heavy steer feeding is.¢onsidered more speculative theii other
feeding operations because of:its. greater dependenoe on favorable prlce
margins as the soufice:of profits. i

These deta for four feed;ng programs 1n 1946-47 to 1951-52 could be
used also to.show in.a rough ‘way ‘the partioular condltions wrider which one
kind of feed1ng is more profiteble than another.; However, a clearer and
mare aeccurate method is to derive from the actual data the oalculaﬁed
effeots of certain assumed ohanges An- costs and prioes. Table 10 is pre-
pared for this purbosa. ' o

Let us assumé, for instance, that prices for feeder cattle are
lowered, while all other prices and-costs.are kept the same., Here the short-
term feeders stand’ to gain most. Profits are indreased most for them in
terms of both dollars per-head and percent. Short-term operators, more than
any other feeders, ‘must "buy right" 1f they are to make -8, profit.

3/ Then we .divide the total net rebunns'lnto those from convertlng feed to
weight gain and those from selling at a higher:price than was paid we make

a distinction that is partly arbitrary. As success-in’ converting feed shows
up in the improved quality of the steer-as well as its weight gain, it oon-
tributes to the price margin. Thus our _comparisons probably do not give
full credit to the -importance of skill in feeding. Nevertheless, the re-
letive differences between programs in make-up of costs and origin of
profits that are shown here are. approximately corraot, even though actual
dollar flgurea are only very roughly 50
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Table 10+~ Change in net returns from cattle feeding when
5o costs or selling prices are changed

R : Chenge in net returns per steer for.
‘Original ... .  _specified changes 2/
' net . i  Purchase i "t1Selling priee ST Ted s%esr

Feeding

. :'
:
H
t returns i1prioe of feeds FPeed cost iincreased or decreased
program reduced
) i 1 per steer: er reduced : :+ 1 percent :
1 - 1/ ‘ior increased: oi-oi.ncreaa:d: per t 10 £
t + 10 percent i pereent , nonth 3/t peroen
) _ t Dollars Dollars Dollars Dollars - Dollars
Calves, " _ _
long fed - 64,57 + 11.21 + 11419 + 32,91 + 29.87
Yearlings, : - . L B
long fed : 75.98 + 16,64 + 11.88 + 37,29 + 37.31
_ Yearlings, - - : '
. short fed s 37.90 + 15,86 . + 9.31 + 20499 + 30,04
. Heavy Steers,: - - T -
short fed ; 44,02 + 20440 + 9419 i 21.16 + 35,21
3 .
: Percent change in net returns
s Percent Peroent Percent Percent
:
Calves, : .
long fed t - === + 17.4 o+ 17.3 + 5140 + 46,3
Yearlings, - ~ . - -
long fed $ - e + 21.9 + 15.6 + 49.1 + 49-1
Yearlings, . - - -
short fed —— + 41,8 + 24,8 + 5544  + 79,3
Heavy Steers,: - . - -
short fed - + 4643 + 20,8 + 48,1 + 8040
s : : :

!
%/ Average 1946«7 to 1951-2 for 4 Corn Belt programs as shown in tables
and S,

2/ In each case, all other costs and prices remain unchanged from actual
T946-7 to 19512 averages,

3/ 11, lO 7 and 6 percent respectively for the 4 progrems,

¢
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There is not much difference among the four programs in the benefits
from cheaper prices of feed. At lower feed costs, the dollar increase in
profits is greatest for longer term feeding, but the percentage increase
is highest for short term feedings In the feeding of heavy steers the feed
cost per pound of gain is high, allowing a substantial saving when feed
prices decline, This is true even though feed is a relatively small part
of total costs,

A one-time, uniform rise in the selling price of fed cattle adds
about the seme number of dollars to profits from each feeding progrem,
since weights and selling prices per head are nearly alike for ell pro-
grans. However, the percent increase is greater for the short-term
feeding, which is relatively sensitive to price change. This is & way of
repeating thet short-term feeding, particularly of heavy cattle. xends
to be more speculative thean is other feeding.

¥hen selling prices of fed cattle rise graduelly, the effects are
opposite. A steady rise amounts to a greater total price increase over
~ the 11 months of long-term feeding than the 6 months of short-term feed-
ings. Profits are therefore upped more for long-term operations. As
price trends the past 6 years were generally upward, this example illus-
trates why long-term feeding actually was the more profltable over that
tine. . .

These comparisons can be reversed to show how returns from verious
programs respond to unfavorable conditionss When higher prioces must be
paid for feeder steers, short feeders are hurt most. Higher cpsts of feed
are a little more demeging to long-term feeders than short-termers, though
differences’ are not greats A long, slow decline in fed. steer prices can
be very harmful to long-term feeders. Sharp, sudden de¢lines affect all
feedérs, but short-termers suffer more than others. On.a falling market,
short-term operators find it necessary to buy and sell very carefully,
trying to pick up bargeins and to avoid selling during or after price
breaks. Long-term feeders, on the other hand, must emphasize low cost of
gaing : .

: Digest of OPS and NPA Regulations Affecting
' l'eat and Meat Animals"

This list supplements those appearing in earlier issues of
this Situations These lists are compiled for “‘their refer-
ence .value now and in the future. Questions regarding the
application of the regulations should be referred to the
Agenoy administering them.

Iasued by the 0ffice of Price Stabilization, Economic Stabilization Agency
Regulation 3 Principal provisions -

Suspends the requirements that sleugh-
terers report the number and liveweight
of meat animals they slaughtere

Distribution Regulation 1
Revision 1, Amendment 4
Issued October 15, 19562
Bffective October 20, 1952

a8 as B8 er o8 e

Continuga:
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.. Regnlation " Principal provisious

|

Re’axes registration requirements for
slaughterers and eliminates most other
restrictions imposed by DR 1.

Distribution Regulation 1
Revision-l, Aviendment &
Iésued Novertber 24, 1952
- Effective November 24, 1952

e o0 w8 o3 en ,ie

Suspends wholesale celling prices and
eliminates the requirements on greading
end grademarking of yearling mutton and
mutton., .

DRZ2, Reve 1

GCPR, ‘SR79, Amendment 1
CPR 92, Amendment 10
Issued Qctober 6, 1952
Effective October 6, 1952.

e s @r we e

DR 2, Reve 1, Amendment 1
CPR’ 92 Amendment 12
Issued Ootober 25, 1952
Effeotlve October 29, 1952

Suspends all wholesale ceiling prices
‘on lemb, yearling and mutton. Also
‘suspends grading and. grademarking of
lamb.

Transfers the control of exports of
sausage, beef, pork, lamb, yearling,
mutton and veal to CPR 61, which permits
a more appropriate method for pricing
in the export market. -

GCPR, SR 34 Rev., Amendment 2
CPR 24, Amendment 18

CPR T4, Amendment 12

CPR 92, Amendment 9

CPR 101, Amnendment 8

Issued September 11, 19562
Effective September 16, 1952.

- Authorizes higher ceilings for certain
processed pork products t6 reflect the

&

seasonal increases granted in porke

GCPR, SR 65, Amendment 2

CPR 74, Anendment 13~ .
Issued Septewber 24, 1952 )
Effective Septeiber 29, 1952

Allowes retailers to calculate retail
c¢ilings for pork, veal, lamb.and

mutton on a monthly or on a weebly basis,
and makes other changes,

GCPR, SR 65, Amenduent 3
GCPRy SR 79, Aumendment 2
CPR T4, Amenduent 16 '
Issued October 23, 1952
nffective Qotober 28, 1952

Ceiling Price Regulation 23
Amendment &

Issued September 25, 1952
Effective September 30, 1952

Suspends reporting requirements of CPR
23 (Drove Compliance Report) and makes
other charges,

6B 60 00 WA 48 a. 6h- 8 96 40 He 6 G0 WE S6 96 a8 S 4u 81 68 6 S5 s B8 e 48 4 we  ob

‘Restores some steal items to the priecing
'Schedule and makes several chenges in
‘deflnitlons.

Ceiling Prioce Regulation 24
Amendaent 19

Issued September 12, 1952
Bffective September 16, 1952 -

Discontinues the requirement of record-
ing the class of buyer and seller on
each record of g -salg and subgstitutes a
much simpler record keeping requirement,

CPR 24, Amendment 20 st
CPR 74, Amendment 15 !
CPR 92, Amendrent 11

CPR 101, Amendinent ¢

Issued October 10, 1952
Lffective October 15, 1952

W8 40 G0 8 S0 46 68 b 4P e 8 ea .6e

——

Ccontinued=
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Regulation

Principal provisions

Ceiling Price Regulation 24

Amendment 21
Issued ‘November 12, 1952
Effective Hovember 17, 1952

CPR 24, Amendment 22
CPR 74, Anendment 17
CPR 101, Amendment 10
Issued November 13, 1952

Tffective November 18, 1952

Celling Price Regulation 25.

. Revision 1, Amendment 5
Issued December 16, 1952
Effective December 22, 1952

‘Ceiling Price Regulation 74
Amendment 14 -
Issued September 25, 1952

Effective September 30, 1952

Ceiling Prioce Regulation T4

Amendment 18
"Issued November 24, 1952
Effective November 24, 1952

Generel Overriding Regulation 36

Issued September 16, 1952

Effective September 22, 1952

e o8 S8 88 o0 [ as

48 e 68 4 6 u4n 40 6 28 en b e a8 e

s e» o8 s 08 o o

Permits the sale of any imported un-
graded boneless beef (Amdt. 17 authorized
New Zealand beef) and mekes other changes.

S -

Broadens the definition of oombination
distributor.

Grants retailers of beef in Southeastern
States (OPS reteil pricing zones 19 and
24) small increase in ceiling prices by
using the same level of prices as the
Northeastern States (zones 17, 23 end

25), and makes other mlscellaneous

changes,

Relaxes reporting requiremerits on sales

.to a defense agency and makes other
.changes,

. Suspends price oontrols of pork sold at

wholesale,

- Bsteblishes the procedurs whereby re-

porting requirements on sales made at
prices below the oeiling pr1ce may be
set aside.

. jes ss s ee e ee

Index to 1952 issues

Cattle and calves:

Cash and gross receipts--Jan.-Feb., July-Aug.

Feeding: Costs and returns--Sept.-Octe
Number on feed-~Jan.~Feb., March-April, Sept.-~Oct.
Price margins in feeding--July=-Aug.
Profits from 4 Different Programs--Nove-Dec.
Reports of cattle on feed-~July-Aug,

Foreign trade--liar.-Apr,, Nov.-Dec,
Liveweight of marketings--Jan.-Feb., July-Aug,
Liveweight of slaughter per head--Jan.-Feb,
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Index to 1952 issues
(Continued)

Number on farms Jan. 1; by class and region--Jan.-Teb. ) .
rank of states in nwiber and production--HMerch-April
relative to population--liay-June
trends end projections--larch~April

Outlook--Sept.-0ct,

Prices for selected classes--Jan.-Feb., Sept.-Octe.

Prices received by farmers, and parity--Jane.-Feb., lay-June
Receipts of stockers and feeders, 8 Corn Belt States--Jan.-Febe
World numbers--March-April

Feed:
Balance sheet--Jan.-Feb,
Hog-corn price ratio, United States end Chicago-~Jan.-Feb., Sept.~Qcte.
Outlook-=Sept.-Octe

Hogs:
Cash and gross receipts--Jan.~Febe., July=-Aug.
Liveweight of marketing-~Jan.-Feb., July-Aug.
Liveweight of slaughter, per head--Jan.-Feb.,
Number on farms Jan. l-=Jan.-Feb., July-Auge.
Nunber sows farrowing and pigs saved--Jan.-Feb., May-June, July-Aug.,
Septe-Octs, Nove-Dec.
Outlook-~Sept.-Oct.
Prices for selected clasges--Jan.-Feb,, March-April
Price received by farmers and parity--Jan.=-Feb., May-June
Rank of states in number pigs saved and liveweight production--Mar.-Apre

Meats:
Canned meat production end distribution--Merch-April
Consumption--Jan.-Feb,, May-June, July-Augs, Septe.-Oct., Nove-Dece
Edible offals, production and distribution,-~liay-June
Foreign trade--Jean.-Febe, March-April, Nove-Deoc.
Marketing margins--Jan.-Feb.
Outlook-~Sept.-~0cte,
Prices, retail--Jan.-Feb.
Prices, wholesale--Jan.-Feb., March-April
Production-~Jan.~Febs, May-June, July-Auge., Sept.-Oct., Nov.-Dece
Retail Value-~Jan.-Feb., March-April, July=Aug., Septe-Oct., Nove-Dece
Supply end distribution--March-April, Mey-June

Meat animals:
Anthrax outbreak--March-April
Cash and gross receipts--Jane~Feb., July-Aug.
Foot and mouth disease«-Jan.-Febs, July-Auge., Nove-Dece
Number Jan. l--Jan.-Feb,
Number and meat supplies in relation to population--iay~June
OPS and NPA orders=--Jans-Feb., March=-April, lay-June, July-Aug., Nove-Decs
Prices for selected classes~-Jan.-Feb., Nove-Dec,
Prices received by farmers--Jan.-Feb,, liay-June
Seasonality in marketing and prices of meat animals--Nove.-Decs

Concluded on page 30.
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Selected Price Statistios for Meat Animals 1/

2 . Jan.-iJove~ ] ) 1952
H 3 3 1 1951 ] [}
Ttem . Y9951 1 1952 5 Hoves 1 Octe- 3 Nove- 3 Dec.-
[ 1 * [ 1 3 ) 1 3
N 3. H
Cattle and oalves : 1

Beof steers, slaugiter £/ ' tDbllars per:
Chicago,. Prime ......_,..........,.'.........-..:IQO pounds : 38.66 35.58 38.17 34,18 24,49
Chol0® vevevsvesvrsveosnssssccnsscsnvessnsnet do. 3 36,09 33.55 36,09 32455 32,20

GOOd srvsecvesasssccnsccssnsscnsossrsssnvocet do. t 33.36 30.49 33403 20 .59 28.08
CommoOrcifl sessvoessescsccnsvasvsncressnnsed do. 1 30489, 27,10 - 3J0318 . 23.97 23.03
Ubi2iby seessencscorononccnsnsnassssosnassst . do. 2 2B.07 - 23;72 . 26.90 ..19.48 18.63
All grades seetesscesiveceseresdnsssnseess 40, 1 35.83° 32,82 36,29 32,09 31,37
Omaha, all grades sesecesessssscvesosasssvsant dqe. i .3 34,35 3l.u8 THLLD T30.0T 0 22.32
Sioux City, Bll grades ..eeeseessessosvasssnet  dOu 8 34,41 - 31,47 . 34,12 31,0¢ 20,36
Cows, Chfoego 2/ T R T :
CommeroiBl .eesenescresrsvessscssrssvssccceasd do,. 'y 274997 1 224297% . 27422 - 18.49 14,99
Util4bY sevsoveccconosossesnoncsnanncnnnnnnsst do, t 24,65 19,99 22,86 15.94 14.606
Canner and Cuttor sesssesscscsscsssssesonsoset do, 1 21.06 17.19 18.63 13.15  12.38
Vealers, Good and Cholce, ChioBgo ..seeesssscest do. 3 3730 34.90 35.90 33,14 31.40
Stocker and feeder steers, Kansas City seeeeesst do. 1 30.08. ..27.72-  3l.63 22.76 22.31
Price received by farmers t [ e . )
~, " Beef 08tt1e sesreessarsesvecnvessscscsnsenaeeet 30, g 28,95 0 26,71 27.50 22,00 21,30 19.70
Veal 0B1lVES (vessesasssessassessscssossssnnsel do, ¢ 32.3Q - - 28,85 30,60 . 23.80 23.60 22440
' t
Hogs H 1
Barrows and gilts t H
Chiocago . ] ' 3 e . .
160-180 POULAS ¢eveveneebernennnsnsvenishoor  “do. '3 20.E9° 18,60 18443 18,45 15.76
180<200 pounds ssesseccscssosscsssssesgepass - .doe .p 8l.B8 19.42 18.7z°  19.056 17.18
200-220 pound® sssesesscsssescssssvevrseacses . d0s g 21.71 19,563 .18.72 19.18 17.19
220-240 pOUDAS etecorevencatonnessiosssesass  do, 3 214687 7 19,36 18,70 18,20 17.12
240-270 POUNAS eeovsvvsvomesnssnsesnssnonnet. @0y . -p-2ledl - 19,01 18.647 19.20 17.01
270-300 POUNdS sevsseseccrssssnavereracsaset  do, . t-20.98 = 18,53 . 18,43 19,06 16.84
ALl weights weveedvioessoonsansasonsesenat do. + 21.36 ° 19.02 18,69 18.85 17,02
Bight markets 3/ eesseoesscscsssscscsnssocnennt do. 34 211t . 7-18485« 18440 18460 16.82
Sows, ChI08EO0 «uvevevessessesssessassnssassennat  do. 3 18463 . 16,62 , 16461 17,46 15,49
Prics recoived by fArTOrs .viesesssssessecesssss  do, 1 20440 18040 "18,10 18,60 16,70 16400
Hog-oorn price ratio:}/ : e ~c g Tgee o EaTIT T
Chicago, barrows and gilts seeesscsesecssest do. g 1240 10.7 - 1042 11,9+ 10.8
Price received by farmers, all hogs eeesesst do. 1 1248 11.1 . 11.2 1242 . 11.8 1047
: : . : s o i oo
Sheep and lambs ] 3
Sheep : H T
Slaughter ewss, Good and Choioe, Chicago «...: do, 1 17.84 10.76 13467 5/6.45 " "7.00
Price received by farmers cieveessesescssssest : a0, 1 16448 . 11508 14,407 T TLT3 7.26 Te49
Lambs :r o _ . e
+  Slaughter, Geod and Choice, Chi08Z0 sesssseset do.” 1! 34.63 7 7 27.88 ' 30.60 6/24.7¢8  22.75
Feeding, Good and Choice, Omahé «ceseseoesronst do. 17/32.18 8/22.75 - 31.31°7.21.25  20.50
Price received by fa&rmers eseessecsssssessenst . .d0s T 33424 264,22 . ..25.00 22.20 20.50 19.80
. . . . : .o 4 . . .
All meat animals s PR
Index number price received by farmers H L ' : .
(1910-148100) vsaevvonssressresesssonssonsanss 414 364 387 328 310 291
3 . - . .ot .
Meat H R - . v
Wholesale, Chioago sDollars per . - R .
y 56.43 64.32 " 57425 53462 52,40

. Steer.beef oqreass, Choice, 500-600 pounds 3/3'100 pounds

Lamb oarcass, Good, 30-40 POUNAS sesescesesses - Q0" ,567421 , 56,16 80,35 .53.22 48.07

W S S s ee 50 es 4 s se e s pe S s ee e Pee

' Composite hog products, including lard : L . . C e
72,84 pounds fredh sevesesesdesscrsovasessss Dollars ¢ 23.16 ° 20,19 20016 19.59° 18,32
Average per 100 POUNAS seessssosovecosnset do. 31.80 27.72 27.€E 26,89 25.15
71.32 pounds fresh and oured eeeeseesssssses do. 26420 23.66  23.53 .25.71 21.82
Average per 100 pounds seeosesessvsssssnet do. 36.74 33,17 © 32.99  33.24  30.59
Retail, Tnited States average 1 Cents ° . T
Beof, 000d grade c.esevesecscsssevsssnssonsesd por pound 85.4  B86.4 . 89.0 85.4 84.4
D eeeessccrrcecstrcssonniessnasareraasseset o 77.0 7649 8044 73.7 69.2
Pork, 1noluding 18rd, seesssessssscccsccvsesset  dOy 45.2 4l.4 " 43.0°  42.8  40.1
Index number meat prices (BLS) s ' . .. L
Wholesals (1947-49 = 100)eeesesessesscscnssnst ¢ 2197 111 1118 | 106 102
Retail (1936-592100) 9/¢eseneanesesonseacnsns? Sy 274 273 279 274 264

Annual data for most series published in Statistioal Appendix to this Situation, February 1961,

Grdde names as used beginning January 1961.

Chicego, St. louls N. 8, Y., Kansas City, Omaha, Sioux City, 8. St. Joseph, and S. St, Paul, and Indianapolis.
Number bushels of corn equivalent in wvalue to 1Q0 pounds 6f live hogs.

Shorn ewes. .

g/ Wooled lambs,

7_/ Prices for January, August, September, October and November.

€/ Prices for July, August, September, October and November.

g/ Index of retail meat.prices, new weights.

ettty
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Selected marketing, slaughter and stocks statistics for meat animals and meats l/

: H Jan «.~Nov, }H 1952
: ; : t 1951 3 :
Teem ¢ PR 81+ 1952 Nove ¢ Oob. : Nove i Deos
Y 1 B tos : s
Meat animal marketings : .
Index number (1935-392100) vevereves : . 180 155 190 204 184
Stooker and feeder shipments to : :
9 Corn Belt States . :1,000
Cattle and c8lVeS seeesssessec-assszhend , 3,312 3,877 479 1,117 691
Sheep end 1ambs eeesesesesscassacsst doe . 3,576 3,457 322 830 336
H s
Slaughter under Federal inspection
Number slaughtered : .
COttle cosecsnsvoncescsssesosnsnseei doe . 10,881 11,913 1,122 1,390 1,181
COLVOB ersesevessvscnssercacasenessi dos ;4,641 4,771 457 602 510
Sheep and 1ambs8 eeeecsccsecssecreaes: dOe . 9,246 11,476 922 1,427 1,069
HOES osevevscossssssescssesscssscsset dos . 55,143 55,200 6,531 5,492 5,772
Porcentage SOWS ssssecssacsssssesiPorcent;
Average live weight per head : .
Cattle ceveveccsacncecscrssescesessiPounds , 991 990 990 968 975
CBlVES evsessscsrvscssssssssaversnsi 4O, : 210 221 231 248 235
Sheep and 1ambs cececessersesesseecss dos s 98 97 100 94 96
HOES eceesssvecorsrovssrsvsrsrscrect Q0. 1 246 243 236 229 236
Average production : .
Beef, por hod scseveesnecsencccenst do. 544 647 528 520 520
Veal, per head sececessccssesnssssst doO, : 118 124 126 136 130
Lamb and mutton, per head seveeessst do. s 46 46 47 44 45
Pork, per head 2/ seeseesncssesssess do, s 137 135 131 130 133
Pork, per 100 pounds live weight E/: do, . 56 56 55 57 66
Lard, per head secececonncsssecesse: dos s 36 36 34 32 34
Lard, per 100 pounds live weight ,.: do. : 15 16 14 14 14
Total production :Million,
. BOGf siesssssscscrasssrsesssassesssspounds , 5,886 6,483 588 720 596
Vo8l seeesavecoveasocvassessosssesst 4O s 544 590 57 82 66
Lamb and mutton eeeeceesscecesecsest do. . 427 525 43 62 48
Pork E/ T A S o 18 . 7,501 7,426 851 7156 766
Lard seccecevscscscsvesccsnvescscasst doe . 1,979 1,978 221 178 194
Total commercial sleughter 3/ : :
Number slaughtersed 11,000
Cattle sevesceccessgereenessesansesthead : 15,052 16,214 1,615 1,869 1,541
Calves “esvrsesseserevencntoseeccsne s O, : 7,816 8,052 753 964 820
Sheep and 1ambs secessscsvccacssses? do,. : 10,191 12,634 1,014 1,572 1,180
HOBS eevsvsenvcosacsonsvscencrsndrees do. : 67,777 68,919 7,866 6,878 7,098
Total production :Million: ,
Beef seeseeensrsescsssscvessssssasstpounds ;. 7,850 8,484 768 933 768
Veal sesseacescsesansssascsanssaseel do. : 904 - 982 ) 91 128 1056
Lamb end mubton seeecesscecocscecest do. . 467 573 47 60 52
Pork _/ R A T I - 8 s 9,113 9,145 1,023 894 936
Lard soveesecssscsccnsesevcscesones? doe : 2,286 2,319 264 208 227
1 : . . .
Cold storage stocks first of month -t I .
L T L I - T — —_— 126 172 198 227
VOBLl ceveevenseosssssnsssasanscasasest doe . — —— 11 12 16 22
Lamb and rmubtton cececevescscscsansest doe  : ——— - 10 13 16 19
L A I - H - - 276 291 235 312
< Jotal meat and meat produots<g/ reseet dO, —— ——— 499 687 567 682

Annueal date for most serles published in S%atlstlcal Appendix to this Situetion, Februery 1950.

2? Excludes lard.
%/ Federally inspected, and other wholesale and retail.

Includes stooks of sausage and sausage room products, canned meats and canned meat produ
cts, and edibl
ffals, in addition to the four meats listed. ’ ? ° °

o
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Index to 1952 issues
(Continued)

Slaughter~=Jan.~Feb., May~June
Units of roughage-consuming livestock--March~April
Vesicular Exanthema disease-=July=Aug.

Sheep and Lambs:
Cash and gross receipts--Jan.-Feb,, July=Auge
Feeding: Costs and roeturns--March-April
Number on feed--Jan.=Feb., July=Aug.

Mohair production and value--March-pApril

Liveweight of marketings--Jane-Feb., July-Aug.

Liveweight of slaughter, per heade-Jan.~Febe )

Number on farms Jen. l: by class and region-~Jan,-Feb,
rank of states in number and production--Mar.-Apre
relative to population--liay-June

Outlook=-Septo.~Octa

Price for selested classes-=Jan.-Febae

Price received by farmers, and parity--Jen.-Feb., May-June
Receipts stooker and feeders 8 Corn Belt States--Jan<-Feb.
Wool production, price and income-«March-April

World numbers--ijarcheApril
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