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THI FEID-EQO RATIO MEASURES THI RILATIONSHIP BETWIEN FEID COSTI 
AND 100 PRIOIS. WHIN THE FlED-ICC RATIO IS HIOH. FIID COSTS ARE HIOH 
AND THI SITUATION II RILATIVILY UNFAYORAaLE TO THE PRODUCER OF IQO'. 
SINCI SIPTEwalR THI 'liD-ICC RATIO HAS BEEN ABOVI 80TH L4ST YIAR'I 
RATIO AND THI IO-YEAR AYIRAOI. THIS .AWI UNFAVORABLE SITUATION I' IX
PECTED TO CONTI NUl DURINC THI REMAINDER 0' 1939 AND EARLY 1940. As A 
RESULT. HATCHINC' IN 1940 ARI EXPECTED TO 8E SMALLER THAN IN 1939. 
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THE P 0 U L TRY 1 N D EGG SIT U A T ION 

Summary 

Market receipts of dressed poultry have been increasing seasonally to 

take care of the holiday demand. The into-storage movement for poultry is 

now well under way, a.nd stocks at the 26 major storing cities on November 25 

were 6 percent larger than at the same time last year. Supplies of poultry 

during the remainder of 1939 and early 194u will continue larger than in the 

corresponding period of; the 1938-39 marketing season. 

Receipts of eggs"have about reached their low point for the year. The 

out-of-storase movement'of shell eggs during the past 2 months has been 

materially above that of the corresponding 2 months of last year. A.s a re-

sult, stocks of shell eggs at 26 cities on November 25 were only 1 percent 

above a year earlier as compared with 10 percent above on September 16. The 

out-of-storage movement of frozen eggs has been nbout equnl to that of last 

year. Stocks on November 25 were 17 percent above a ye2r earlier. 

Feed costs in relation to egg prices continue above both a year earlier 

and the 10-year average. During the first half of 1940 the feed-egg ratio 

is expected to aver3ge higher than in the first half of 1939. 

Prices received by farmers for chickens and eggs are following their 

usual seasonal movement.s, but on November 15 they 'continued well bolow both a 
. I 

year earlier and the 1928-37 November .average. The effe,ct of larger supplies 

on prices during the first half of 1940 will be at least partly offset by the 

effect of larger consumer incomes as comDare'd wi th the same period in 1939. 

The farm price of turkeys on November 15 was about 1 cent per pound above 

the price on October 15 but was 1 cent below the price on November 15, 1938. 
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The seasonal increase in the number of layers per farm flock from 

.A.ugust 1 to November 1 was greater this year than either last yearl~ or 

the 1928-37 average increase. Laying flocks on November 1 this year were 

4 percent larger than a year earlier and the largest for November 1 since 

1930. 

As a result of the expected less favorable feed-egg ratio, hatchings 

in 1940 may be smaller than in 1939. 

Note: An explanation of how 
the feed-egg ratio is deter
mined is given on page 10 of 
this Poultry and Egg Situation.: 

\. • 
POULTRY SITUATION 

Poultry marketing 

Receipts of dressed poultry at the four principal markets have been in
creasing seasonally to take care of the holiday demands. Receipts during the 
remainder of 1939 and early 1940 will continue larger than in the correspond
ing period of the 1938-39 marketing season because of the larger nu@bcr of 
hens and chickens on hend and the large increase in turkey production. Re
ceipts in the latter half of 1940 may be somewh0t smaller than in 1939 because 
of the expected smaller hatchiLgs. 

Year 

Average 
1928-37 

1938 
1939 

Receipts of dressed poultry at 4 markets 
(New York, Chicago, Philadelphia, Boston) 

Week ending as of 1939 
Jan. Oct. l;ov. 

28 21 : 28 1+ 11; 18 25 
1,000 1,000 1,000 1,000 1,000 1,000 1,000 
lb. lb. lb. lb. lb. lb. lb. --

6,252 7,366 7,479 7,597 8,485 12,841 28,385 

3,814 8,558 8,817 8,B55 9,515 33,364 17,101 
6,020 7,733 8,438 9,47011,741 2B,200 2~,999 

Poultry storage 

2 
1,000 
lb. 

Decn 
9 

1,000 
lb. 

10,217 

• 

Storage stocks of frozen poultry are now increasing seasonally. Stocks 
at the 26 major storing cities on November 25 were 6 "-)ercent above the corres
ponding week last ,year and 24 percent above the 192B-37 average. During the 

I 
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4 weeks endin~ November 25, the into-storage movement was 18 percent above a 
year earlier and 54 percent above the 10-year average. 

The net into-storage movement during the period of accumulations from 
September to January is' enected to exceed that ;f a year (~arlier but to be 
smaller than the movement in 1936 when the severe a.rought forced the sri.le of 
large numbers of hens and chickens. Thus, storage stocks on January 1, 1940, 
are expected to be larger than on the same date in 1939 but smaller th3n the 
record high stocks of January 1, 1937. 

Storage stocks of frozen poultry at 26 markets 

Week onding as of 19:2:2 
Year Storage Into-storage movoJme"l t! November Stor~e 

stocks 4 11 18 25 
stocks 

Oct. 28 Nov. 25 
1,000 1,000 1,000 1,000 1,000 1,000 
pounds Eounds pounds pounds pounds nOUY.ds 

Average 
1928-37 48,698 3,235 3,544 4,048 6,159 65,684 

1936 70,660 4,704 4,676 5,536 8,995 94 ,571 
1937 55,136 4,353 5,356 3,693 6, 083 74 ,621 
1938 54 ,344 4,586 3,593 5,814 9,144 76,481 
1939 54 ,948 ,740 6,629 5.392 9,456 81,165 

Chicken prices 

Prices received by farmers for chickens on Novomber 15 were over 1 cent 
per pound below prices on the srune date last year and 2.J;. cents below the 
1928-37 average for November 15. The seasonal decline in prices since A'pril 15 
has been somewhat less than occurred last year but somrvhat greater than the 

~ 10-year average. 

The effect on prices of larger supnlies of poultry during tho first half 
of 1940 as compE'"red with a year earlier will be at least -onrtly offset by 
larger consumers I income. During tho latt~r pn.rt of 1940, smaller supplies ,sud 
larger consumers' incomes nre expected to result in considerable improvement 
in chicken prices as compared with a year earlier. 

Price per pound received by fnrmers for chickens 

Jan. Feb. . Apr. June . Aug • Sept. Oct. Nov. ! Dec. Year . . 
15 15 15 15 15 15 15 1~ 12 

Cen.ts Cents Cents Cents Cents Cents Cents COLts Conts -- -- ----A.verage 
1928-37 15.1 15.4 16.4 16.1 15·7 16.0 15.4 14.9 14.4 

1938 16.7 16.0 16.2 15·7 14.2 14.3 13.6 13. 6 13.6 
1939 14.0 14.2 14.4 13.4 13.0 13.6 12·7 12.4 
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Fali and winter broi18rs 

Reports from 68 commercial hatcheries, located in the states along the 
Atlantic Seaboard and in certain Midwestern states where the production of fall 
and early winter broilers is an important industry I show a hatch 1 percent 
larger for October than the record high hatch of October, 1938. In New England 
a marked decrease of 29 percent compared with a year earlier was reported, 
whereas in the ~~iddle Western states there was an increase of 32 percent. The 
difference between these two areas may be explained in part by the rise in feed 
prices earlier in the fall and the fact that most New England producers pur
chase shipped-in feed whereas most Middle Western producers have abundant 
available supplies of locally-grown feed. 

Turkey prices 

Prices received by farmers for turkeys increased 0.7 cents between 
October 15 and November 15. This increase was about the same as that for the ~ 
corresponding period last year but less than the 1928-37 average increase. , 
Prices on November 15 were more than 1 cent per pound below a year earlier an ~ 
almost 3 cents below the 1928-37 average for November 15. 

Year 

Average 
1928-37 

1937-38 
1938-39 
1939-40 

Price 

'Laying flock size 

per pound 

Oct. 15 

Cents 

17.9 

16.7 
16.5 
15.3 

received by farmers 

Nov. 15 

Cents 

18.9 

17.9 
17.1 
16.0 

EGG SITUATION 

for turkeys 

Dec. 15 Jan. 15 

Cents Cents --- ---

18.5 18.1 

18.0 17.5 
18.4 18.3 

• 
The average size of laying flocks on November 1 ~as 4 percent larger 

than a year earlier and 2 percent above the 1928-37 average. This year laying 
, flocks were larger than they have been for any other November 1 since 1930. 

,The seasonal increase in numbers of layers per farm flock from August 1 
to Nov~mber 1 has been 14 birds this year compared with 13 last year and the 
la-year average seasonal increase for that period of 10 birds. 

I 
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Year 

Average 
1928-37 

1937 
1938 
1939 

- 7 -

Average number of laying hens per farm flock 
on the first day of the month 

Jan. Feb. : May Aug. Sept. Oct. 
-- ------

Number Number Number Number Number Number ---- ---- --- ---
86.0 85.1 75.1 64.2 63.5 68.6 

84.2 82.5 73.1 62.1 59.9 64.3 
77.6 78.3 68.6 59.3 59.8 65.6 
82.8 82.0 72.2 61.3 62.1 68.0 

~"--".'-----'---

Egg_ product~on 

NoV-. Dec. 

Number Number --- ---
73.8 79.8 

69.3 74.4 
72.5 78.0 
75.6 

The rate of egg production per layer continues slightly below that of a 
year earlier, as has been the case in every month of 1939 except January and 
September, when production per hen was higher than in 1938. Throughout the 
year production has been well above the 1928-37 average. Egg production per 
hen is expected to continue above the 10-yoar average. 

Total egg production per farm flock on November 1 was 3 percent larger 
than a year earlier and 24 percent above the 10-year average. With some in
crease indicated in the number of layers next year and no great change probable 
in the rate of lay per bird, total egg production during 1940 may be slightly 
larger than in 1939. 

Year 

Average 
1928-37 

1937 
1938 
1939 

Eggs laid per 100 hens and pullets of laying age in 
farm flocks on the first day of the month 

Jan. Feb. Hay Aug. 
: 

Sept. Oct. 
: 

: Number Number Number Number Number Number ------ ----
17.9 25.0 55.5 37.1 32.7 25.5 

22.0 25.7 57.9 40.4 36.1 28,8 
22.7 32.2 58.1 41.2 35.3 28.2 
24.6 31.9 57.6 40.4 36.0 27.5 

Nov. Dec. 

Number Eumbcr -_._--

18.1 15.2 

21.1 18.6 
22.3 19.9 
22.0 

-----------_._--
Egg marketings 

Roceipts of eggs at tho four principal markets have about reached their 
low point for the yeo.r. During the 4 weeks ended November 25, receipts were 9 
percent above receipts a year earlier and 1 percent above tho 1928-37 average 
for these weeks. Receipts in 1940 may bo slightly larger than in 1939 because 
of the expected larger egg production. 



PES-36 - 8 -

Receipts of eggs at four markets 
(New York, Chicago, Philadelphia, Boston) 

._ Wee~ end~ng as of 1939 
Year Jan. Oct. Nov. -- Dec. 

Average 
1928-37 

1938 
1939 

Egg storage 

28 

1,000 
ca.ses 

212.2 

22,0.1 
229.2 

21 

1,000 
cases --
140.3 

135.4 
117.0 

28 4 

1,000 1,000 
cases cases --- --
136.6 126.8 

123.1 125~6 

125.4 128.4 

11 : 18 25 2 9 ---------_. 
1,000 1,000 1,000 1,000 1,000 
cases cases cases ~~ses cases ---- - --
118.9 122.9 125.8 116.7 130.8 

104.3 116.8 113.9 136.8 130.9 
115.2 138.7 119.1 

._----

Combined holdings of shell and frozen eggs 
cities on November 25 were 9 percent above a year 
shell eggs were only 1 percent larger than a year 
frozen eggs were 17 percent larger. 

• at the 26 major storing 
earlier. However, stocks of 
earlier, while stocks of 

The out-of-storage movement for shell eggs during the 4 weeks ended 
November 25 was 14 percent above a year earlier, whereas the movement for 
frozen eggs was 2 percent below the corresponding weeks in 1938. 

Year 

Shell 
Average 

1928-37 

1938 
1939 

Frozen 
1938 
1939 

Storage 

storage 
stocks 
Oct. 28 

1,000 
casos 

3,785 

2,613 
2,790 

1,620 
1,843 

stocks of eggs at 26 markets 

Week ending as of 1939 
Out-of-storage moveme~t, November Storage -----.. stocks 

4 11 18 25 Nov. 25 

1,000 1,000 1,000 1,000 1,000 
cases cases casos cases co.so:. ---.-- ---_. ---

358 369 380 354 2,324 

289 272 327 278 1,447 
359 361 304 300 1,466 

85 66 65 54 1,350 
72 57 67 68 1,579 

----------.-----_. __ . 

Prices received by farmers for eggs on November 15 continued over 3 
cents per dozen below a year earlier and over 5 cents below the 1928-37 average 
for November 15. In every year since 1933 egg prices have reached a peak in 

~ 

I 
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November. Trends in wholesale egg prices indicate that this will also be true 
in 1939. 

Egg supplies during the first half of 1940 may be slightly larger than 
in 1939 but the effect on prices of any increase in supplies as compared with a 
year earlier will be at least partly offset by increased consumers' income. 
Expected smaller supplies and larger consumers' income in the latter part of 
1940 should result in considerable improvement in egg prices as compared with a 
year earlier. 

Price per dozen received by farmers for eggs 
._-_. __ ._---_._-----

Jan. : Feb. : Apr. : June : Aug. :Sopt. : Oct. Nov. Dec. Year 15 15 15 15 l§ 15 15 15 15 
Cents Cents Cents Cents Cents Cents Cents Cents Conts --- --- --- --- --_. --- ----Average 

1928-37 25.9 21.6 17.4 17.4 20.6 23.9 27.0 31.1 30.3 

1938 21.6 16.4 15.9 18.2 21.0 24.9 27.1 29.0 27.9 
1939 18.8 16.7 15.5 14.9 17.5 20.6 22.9 25.8 

--.- -_. __ . ._ .. _-_ .. _--_._._-
SPRING HATCHINGS 

Because of the expected less favorable feed-egg ratio l hatchings in the 
spring of 1940 are expected to be somewhat smaller than the large hatch of 1939. 
Since 1925~ a 3-year cycle in chicken numbers has been evident~ Production has 
been expanding for the past 2 years, so if this cycle is continued hatchings 
will be smaller in 1940 than in 1939. 

FEED-EGG RATIO 

During recent months the number of eggs required to buy 100 pounds of 
poultry feed at Chicago has been declining seasonally. This number usually 
reaches a low point for the year by about the end of November. Since September 
the number has been above the number required in the corresponding weeks of 
1938 or the 1928-37 average. For tho woek ended l'Tovomber 25, 1-174 dozon moro 
oggs were requirod to purchase 100 pounds of food than in the corresponding 
weok last year and almost 3/4 dozen more than the lO-year average. It is ex
pected that more eggs will be requirod to buy 100 pounds of foed during tho re
mainder of 1939 and the first half of 1940 than were required a year earlier or 
than the 10-year average number. 

Yoo.r 

Avero.go 
1928-37 

1938 
1939 

Feed-ogg ratio at Chicago 
(Dozons of eggs requirod to buy 100 pounds of poultry ration) 

Woek onding as of 1939 --.--------
: Fob.-: }}JL.--';'-T-: -.A.,-.1-.-,g--.: --O=-c-to--.- .--o-----lJov. Dec. 

25: 27: 26: 21: 28 4: li--;-~18::--:-=25:::- : 2 : 9 : 16 
DoZ. Doz. Doz. 

6.01 

6.92 
6.21 

7.04 

5.41 
7.21 

6.26 

4.57 
6.33 

. 
Doz. Doz. 

4.89 4.72 

3.71 3.79 
5.29 5.13 

------_. __ ._-----------
Doz. Doz. Doz. Doz. 

4.33 4.04 

3.48 3.44 
4.73 4.66 

4.02 4.04 

3.61 3.48 
4.62 4.73 

Doz. Doz. Doz. 

4.09 

3.56 

4.30 

3.86 

4.52 

4.01 
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Feed-egg ratio defined 

A study of the relation betv:een feed prices a...'1(~ egg prices ca....'1 be of 
great value to poultry producers, particularly in planning future operations. 
This relation can be expressed either as a feed-eg'~' ratio or as an eeg-feed 
ratio. 

In the June 1 issue of the Poultry and b'::;,'; Situation a discussion 01 
the two types of ratios was given and cor.:rrllents were requestec. as to which type 
of ratio was preferred. Too few letters were received in response to tl:.is re
quest to warrant ma1;:ing a chanr;e at the prCE'ellt time fr0111 the feed-e8~ ratio 
to ru1 es6-feed ratio. However, several o~ the letters contained requests as 
to just how a feed-egg ratio was calculated anc. how it s:10uld be interpreted. 
An anSV'ler to these questions is :;;-iven belov·!: 

The l)epartJ:~ent of A.;riculture publishes t~'lO feed-eg-g ratios. One of 
these is published wee'-':ly 13.:10. is based on wholesale egt:t a...'1d feed prices at \. 

/ Chica,,?o. This is publishcd in va:i.'ious daily mar!:ct reports anc~ in the poult. 
and Z8g Sitllation. The other is publishec ItlOi1thl;y anc. is based on the esti- , 
;:ated. farr11 prices of egGS and feed as of the 15th of the month. It is plb
lished iil V-:e r:lonthly production report of th.:; Crop Reportins Board. 

Both r:.tios show the mmbcr of dozen eggs Y'equir,~d to purchase 100 
pounds of a standard poultry ration. The ration used is composec: of 62 pounds 
of corn, 14 pounds of wheat, 8 pounds of oat s, 2 poune,s of barley, 9 pounds of 
bran and 5 pound.s of tankage, the total equal:il1';;' 100 pounds. Ta.nl{agc was in
cludec~ instead of some other form of ani .al protein, such as I!leat scrap, be
cause a lon.c;· series of prices was not availa1)le for such a pj~otoin. ri'his ra
tion is not necessa"ily recomr .. cndsG. .for poultry p:·oducc):'s. It 'v'D.S chosen be
cause it represents a general aV'.jra~c of fee ,iw{ practico over wide areas and 
many years and so serves as a basis for cOLpa:'ilY' poultr.' feed costs dU::'inr,: 
various period.s. 

The Chicas;o feed-e5"g' l~atio is basec:. 02."1 the follmling 1;'lee~,ly av(:r2J:;e • 
lllar:wt quotations: 

Sg~{~S 

Corn 
v1Jheat 
Oats 
Barlcy-
Bran 
Tcmkage -

Fresh GrQG.ed Firsts at Chicai,~.t 
He. 3 at Ci1ica;.;0 
1\1.: .• 3 R(;d. at Ch:Lcaso 
He'. 3 \illite at ChicaGO 
~Jo. 2 at ~,fir,.r18apolis 
At Chic2.'5o 
At Chicar,'o 

The farD feed-egg ratio is based on the follow:in,: prices fo:- ti1e United 
States as est:ilaatec, for the 15th of each month: 

E-;gs Prices received. by farme::~s 
Corn, wheat, oats alle. ba:::-'ley Prices received 

,Bran and tan-(age 
'by f 2.rLlC r s 

Prices paid by farri1crs 

f,.fter feed and ego?; prices have beeD obtainec'" the feed-egg ratio is 
computed by dividing feed prices by e'l;g p:~ices as illusb'ated below: 
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Chica~':o feed-er'? ratio, Noveiy,ber 13-12, lS'39 

Cost of 'poultr.r ration per cwt. 
P~~ice of Fres:1 G:::,aded ?irsts per c~ozen 
Chic~go feed-egg r'tio 

'~l.13l 
.2L,5 

1.,-,62 

The principctl ac.vanta:;es of the Chicago ratio, as cOl',pa::'ed vlith th~-" 
f2.rn ratio, are thc.t the ratio can be cO[,"t.Jutec~ for a more :cecent period and 
that sometiues ch ',nges are evident in wee:·~ly data vrhich are hidden in monthly 
ave~~ages, I For these rez:~sons, the Chicar.:o r&tio is pu'olishec' in the Poultr3T 
and ;,gg Situation. An advantage of the' farm ratio is that it gives a better 
indic(-""tion of conditions throu.7J.Out the United states. 

The most ihlportant use for the feed-eg~: ratio is in forecastinc future 
poultr'.r ana. egg production. For e.Y-8.!"'lpIe, it has be011 found that, on the aver
age, a 20-percent d.ecrease fro1,1 tho precec.ing year in tho October-llarch feed
egg ratio has re.· sul ted in a 5-percent increase in the :lumber of chlcl:s on hand 
per farm floc'; the follo1tlin:;- June 1 as COfl1p:::red with the preceding year. Lil~e
wise, a 20-percent c':ecrease in the July-December feec-e~g ratio, on the aver
r;..go, has :~esulteG. in a I-percent inc)~oase in the number of hens Mel pullet s of 
layin,2' age in fal.'nt floc~:s on Janua:7 I 0'1101' vrhc'.t ,iould norr~lall~r result from 
chanp,os in the nw"be::: of chic\:s on hand per farm floc1

" the prccedin'-;, July 1. 

ThE; fced-egg ratio alone cannot be used to show v.'hethel' eg::;' proc~ucers 
are me:.~il1r;' or losing money at an~T one ti.,lO. l,:any facto:'s other tha..'1 feed 
costs and eg::;: prices deten~une the profitableness of an individual laying 
flock. Eovwver, tbe change in feed costs in relation to Ggi.i prices from one 
period to anothe:c is an im~~,ortant fo.ctor in affecting a change in thu profit
ableness of egg production. 1[;11en th:; feed-ep,g ratio is lrif,h, feGc~ coste are 
high in relation to e"'g prices; 3.i.ld/ other t!:1in.S's bein,; c:;qual, it is less 
profitc.ble to Pl'OC~UCG 8:;gS t: .on whe,1 the ratio is 10VI. 

SU.??L.;. ;"">ITA '( DATA 

Dome stic c'.emand 

The 0.o111estic demand for farL1 Pl~oc'ucts is expected to be stron,:.cr in 
1911·0 as a whole: than in 1935, lar-:;el;r bccaus3 of p::'oEpecth-e incy'eascs in 0.0-
nestic business acti.., it~: and COnS1Jmc~>s' in.coln\...s. 30th ii1Cb.striI1.1 production 
and consumers' incomes viill be hi ",he", at tl1c sta- t of the year tlr":'1 they were 
at the bcginr.in[.' of 1939. There m2,~T be ,", t~'"lporc~r:r let-cm:1'. in the first pa-;."'t 
of 19LO while incbstrial out;mt is I)e"in,·' '1c:.::~ustec.~ to the -=l.ctual V01W:1G of do
mestic conS1Uiler c~e:r,lanc~ and czports, l)ut J'bcover~T frOf,l such a possible reces
sion shoul6. be suffi, icntl,/ early and v;i~o'~'ous to brin -; the aV~.Tages for the 
year at least r,10c.o:>'atcl' abov", thost..: for 1<739. 

None.gricultural income index revised 

The indez of non,'~gr:'cultu'-al income has bee" re:visec. bac1, to 192<;'. The 
revised inC:.cx numbers arc giv~n in the fo110vri.ng t?blc. Data for earlier 
years were publish8d in the D(;ccJlbe:~ 1, 193:, Poultr2r and ~C; ,situation. 
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Year 

- 12 -

Nona'-Ticu1tura1 income p8.;yments, Uniteci states, 192<) to dC'.te 
(Seasonally corrected index nUf..1bers: 192LI--29 = 100) 

Jan.: Feb.: Ual".: 
. • . . . . . . : .Arl-

Apr.; Hay ; June; July; Au~.; Sept.; Oct. : l~ov.; Dec. :nua1 
----~----~--~--~----~--~ 
~verage: 

L92S-37: 86.426.556.986.585.987.286.6 86.L:. 86.1 86.185.785.584.7 

1929 105.0 105.7 106.3 106.6 106.8 106.8 107.9 109.4 109.5 109.4 108.2 107.2 107.4 
1930 106.3 105.0 104.1 103.1 102.0 100.6 99.4 93.2 97.3 96.2 94.5 93.1 100.0 
1931 91.790.995.495.089.2 S6.6 85.1.- 84.0 22.2 80.879.678.686.6 
1932 76.1 75.1 73.2 70.9 68.9 66.6 65.2 64.6 64.2 64.2 63.5 63.3 68.0 
1933 62.8 62.1 60.2 59.6 60.2 61.3 6} .. 8 63.9 64.9 65.5 66.1 68.3 63.0 
1934 70.4 70.7 71.3 70.7 71.6 71.6 72.1 72.6 71.5 72.5 73.2 73.5 71.8 
1935 74.9 75.6 75.5 75.9 75.6 75.8 76.2 77.3 78.1 79.0 79.8 81.1 77.1 
1936 82.7 83.6 84.6 85.1 86.1 101.2 95.5 91.0 91.2 92.3 92.8 93.5 90.0 
1937 92.9 93.8 95.1 95.7 96.4 96.9 97.1 97.7 96.7 96.0 94.1 91.7 95.4 \ f 

1938 88.9 88.1 87.9 87.0 86.1 86.1 r5.2 88.0 88.3 89.0 89.8 90.3 r4IP : ~ 
1939. 90.6 90.6 91.1 90.1 90.5 91.7 91.8 93.1 93.1 1/95.6 4r 

jj Preliminary. 

• 


	00000127
	00000128
	00000129
	00000130
	00000131
	00000132
	00000133
	00000134
	00000135
	00000136
	00000137
	00000138

