
• 

TH E Q~.::::..:.:-~ __ ~ 
SITUATION 

BUREAU OF AGRICULTURAL ECONOM ICS 

UNITED STATES DEPARTMENT OF AGRICULTURE 

"n~ JULY 1941 ----\)Hv----PES-55 

IN THIS ISSUE: 
DIFFERENTIALS BE~NEEN CHICAGO WHOLESALE 
PRICES OF HENS AND SPECIFIED CLASSES 
OF YOUNG CHICKENS, 1930-41 

DIFFERENCES BETWEEN WHOLESALE PRICES OF HEAVY HENS AND 
SPECIFIED CLASSES OF YOUNG CHICKENS. BARRED PLYMOUTH 

ROCK. CHICAGO. AVERAGE SEASONAL TREND. AND 1940-41 
CENTS .---------~r---------_,----------_,------_.--_,------~ 

PER 
POUND 

10 

5 

o 

-5 
15 

c 

5 

o 

-5 

10 

5 

-5 

I 

r 
1-
l 

A"q 

U 5 DEPARTMENT OF AGRICULTURE 

BROILERS MINUS HEAVY HENS 

I 

LIGHT ROASTERS MINUS HEAVY HENS 

HEAVY ROASTERS MINUS HEAVY HENS 

I 

JULY APR 
1940 1941 

NEG 39301 8UREAU OF AGRICULTURAL ECONOMiCS 

DURING 1940 AND THE FIRST 3 MONTHS OF 1941 THE DIFFERENCE BETWEEN 
PRICES OF HEAVY HENS AND PRICES OF CERTAIN MARKET CLASSES OF YOUNG CHICK­
ENS WAS ABOUT AVERAGE. HOWEVER, DURING THE LAST 3 MONTHS THE DIFFERENCE 
HAS BEEN MUCH SMALLER THAN USUAL. THIS IS LARGELY A RESULT OF RELATIVELY 
SMALL MARKETINGS OF FOWLS AND LARGE MARKETINGS OF YOUNG CHICKENS. 
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THE POULTRY AHD EGG SITUATIOn 

Su.mmary 

An increase approaching 10 percent over 8. year earlier in the number 

of layers by next January is practically assured since about 13 percent more 

young chickens are on farills now than a year ago ~~d other conditions are con-

tinuing favorable. A large -proJJortion of old hens is being retained on fe.rms 

to s'l1,pplement the p'1.1.llets from this year's hatch. The dGcrease from .. Tune 1 

__ to July 1 in the number of hons in sample farm flocks ,'las about 35 :percent 

less than between the samo datos in 19L:·0. Srr;al1 or recei,ts of live fowls at 

midwest market s indicate that farmers are continuing to cull out fC)1.·lOr hens. 

The number of la~(ers on fo.rms in tile TJni ted States in Jl.lUC y·ms 1. 5----porcent 

smaller than a yoar earlier but t~18 July 1 figure 1:ms slightly hiGher t~'l[-l.n 

the number on July 1, 1940. Size of laying flocks "rill increase rr'..pidly un-

'jil January 1 as this year's pullets are Gdded. 

Total egg production in June vms sligl·~tly (0.3 pGrcent) IG~gel~ than 

in June 1940, malring t:'lO 'l.ggreg0.to production for tho fir~t :~,o.lf of thi s yoC'>r 

n.bout 3 percent larger t::"an in the first half of 18.st ;1oO-r. R3ceil)ts of eggs 

at mid"rest prim[l.ry m[~rkots SiilCO July 1 hu.VG beon cO~j:3idoro..bly lo..rger ti'w,u 8. 

YO[l.r eo.rlior. 

':1h010salo ogg prices in mid-Jul::: "!Gre about 2 cents 101:Tor tllan t:'lG 

P0D..!{ for tho voar to do.te in l[1.te Juno bllt they "TOTC about 10 conts (65 per-

c.Jnt) highor thr'Xl a Y3ar ::mrlier. Tho C:1icagc food-oGG r<ctio '·ms t'.bout 25 

percent 1I!0re f['vornole to producors in mia-Jlll~T th;>.n n ~To~'..r ~_go. Egg pricos 

are likely to continuo Holl [,:bovo D. ys"r v['..rlior in CO"1irlg J.lOnths. The rise 

during the L:,st :1.['.lf of tllis ;,'e[l.r from tho present com:p['.r[otivel;.~ high levels, 

ho.,!ever, probably ... ,ill bo rol'l.tivolZ' Ins tl'lf\n in the Inst 6 months of 1940. 
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Stocks of frozen eGGs on July 1 vTere 19 perce~1.t lE:>rger than a year 

earlier 1vhAreas total stocks of shell eggs uere 14 percen.t ~3li1aller. Storage 

stocks of :rotmg chickens 1t!e:;.'e about t ,·{ice as large on July l as on J'lly 1, 

1940 but stocks of tur:,:e~r~ al1d fowls 1.>T8re sIDfl.l1er.· Totp-l s~oc1:-s of all poul-

try ''lere 1+ percGnt over .JUJ.~T 1 l~,st yel'tr. ,-~ 
I 
\ 

In contrast to the s"71aller farm ffiA.rketings of fowls, sales of young .,.1 

chicl:ens apparently arc much larger no' .. ' than a zrenr D.go. Dl1.ring the ,·reek end-

ed July 12 receipts of live young stock at mid"Tost markots "!erG 57 percent 

19r(Scr th['.n a YGar oarlicr. The onrlic;r st:l.rt of the hatc~ling set'.son t;-.is e 
:.'£'[\.1' thr.n last is ut:.rtir.11y Tes)onsib18 for tho much 1Qrger rocsi)ts of yO~.lng 

stock in recent \ve,-;ks. But sU:9plic:' of young stock for nnr1wt this yoar ["-.re 

much 1nrgor, [;s tndicnted by the 24 perccnt l['.rger hatchory output in tho 

first hn1f of the yOD.r rnrl t~1G 13 '~x'rc :'nt [.:ore ~:b'Jng chicJ:ens on farms July 1. 

Wholesale prices of foul f'hovTocl li ttlo chA.n:;e fro!:!. mid-June to mid-July 

\1hilc prices of somo classes of yo'mg ~,tocJ< strcn,:;thellcd. ':;:ho n.vornge price 

recoiveG.. b:r fn.rmors foj,'" chic~:ons (including fo.,,1s) in mid-June v['.s 3 cents 

(23 porcont) highor thrtn a yenr cnrli'3r. During the ::'om['.i:l.clcr of thi s yen.!' e 
prices received by i'"e.rm3r!3 both fo!' c~1.ickcms [lnd for turkeys are expected to 

-- July 21, 1941 

.ti!1'JD SITTJATION 

Stocks of grain on hn.}1(l_ nnd ,-:;ro\dnc; conditions up to JU·t~T 1 indicnte 
th~.t t~le 1941-42 SUppUGS of feed grains ''lj 11 [1~ain bo much n.bovc n.vero.ge, if 
not tI:3 l~rgest in 20 ;V8I\rs. Tho supply of corn is expected to n1)proximr,tc 
3,200 million busholr-; for tho fourth time in 2 decades. Even [',fter e~:clu(Ung 
corn sen.led or neld b~r the Government nnd fIlIO\'iing for o.n incre[\se ill the num­
ber of grp..in-consuming animcl u:1its, supplies of feed grn.ins per m:i;:ml lmit 
in 1941-42 will be n.bove the 1928-32 averfl.ge. Stocks of corn seRled or ~leld 
by the Governme7lt on October 1 are expected to be considerably s;l1~ller thrm 
on Oct,)ber 1, 1940 [md uasealed stocks much ,ll'>rger. 
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Large supplies of bypreduct.feeds are in prospect for the coming market­
ing year. Large crushings of flaxseed and soybeans are indicated, and most of 
the meal from these seeds wil-.l. be ,av~ilable for domestic use. Production of 
''''heat mill feeds and corn ,gluten feed in 1941-42 m~y be larger than a year ear­
lier as a result of an increase in domestic.demand. for flour and corn products. 

The cost of the poultry ration increased,slightly during the past month 
but because of the much hig:'ler egg prices no"., than a yeor <'.go the feed-egg ra­
tio is much more favor£'.ble., During the ,,'Teek ended July 12 about 2' d.ozen (26 
percent) f01!Te~ eggs \'I1oro r.equired to b\lY 100 pounds of poultry foed than wore 
requirecl a YCr:\r carlior. The foe.d-:egg, .. rntio is expected to continue more fa­
v:orE1.blo to producers th~ n year eo.r1ier during the remainder of 1941. 

Feed-egg ratio at Chicago 

(Dozens of eggs required to buy 100 pounds of poultry ration) 

~leek endin~ as of 1941 
Year Mar.: ~~al June Jull : Aug.: Sept.: Dec..!, 

29 31 14 : 21 28 :2 12 : 19 2b 2 : 27 : 27 
:Doz. Doz. Doz. Doz. Doz. Doz. Doz. Doz. Doz. Doz. Doz. Doz. 

Avera,~o : 
1930-39: 6.60 7·11 6.77 G.75 6.86 6.90 6·98 6·76 6·59 6.44 5.65 4.33 

1939 6.35 7.45 6·90 6·78 6·71 6.61 6·37 6.05 5·76 5·35 6·39 6.62 
1940 7·59 7·82 7·78 7.74 7·57 7.34 7·45 7·57 7·61 7·78 6.02 5·52 
1941 6.57 5·83 5.62 5.43 5·19 5·35 5·53 

HATCHINGS 

The commercial hatcnory output of baby chicks in June this year 1;<TaS 69 
percent larger than in June 1940. This has brought the total for the first 
half of the year to about 25 ~ercent over the first half of 1940. This year's 
first half total 'Nas about 24 percent above the previous record output in the 
period January-June 1939. 

As a re'sult of the record large late hatch t~lis yea.r, the iucrease in 
the number of young c:1.ickens in flocks of crop reporters from June 1 to July 1 
"TaS the largest on record for this period. Tlle margin over a yenr earlier in­
creased from about 8 porcent on June 1 to nearly 13 percent on July 1. The 
July 1 percont~,,;e incrc2.ses in tho number of young c~licJ~ens ovor n: year enr1ier 
by regions a:ro [~s fol10\'I1s: North Atlr.ntic, 13 percei1t; E('..st i:~orth Central, 6 
percent; ''lost Nortl1. Central, 14 p'3rcent; South Atlantic, 7 percent: South Cen­
tral, 13 percent; nnd ~lestern, 32 percent. 

EGG SITUA~ION 

Present number of young chickens assures the 
desired increase in layers for 1942 

In past years the percentage chanee from a year earlier in the number 
of layers on farms each January han averaged about half as large as the per-
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cent age change from a year earlier in the number of YOlmg chicken~ reported 
in farm flocks the previous June or July. ]3ecallse of unusual circumstances 
in some years, however, t:i.le actual changes have been considerably different 
from this average relationship. Most important factors in the situation t~is 
year indicate t}mt numbers of layers \1ill be increased to t:le ,aaximum possible 
from young stock nO;'1 on farrns. Th'-1s tue Departmell'i; of Agriculture I s t.~oal for 
a 10-percent expansion in laying flocks by next January over a ;rear o<:trlier 
~)robably 1.1ill be ?ttninod. 

~ 

RemOVal of fet·rer old hens from laying flocks also is helphlg to in- \ 
crease the size of laying flocks for !1.8xt "Tinter •. For several ,"eeks the rate 
of ~ulling farm flocks has been below that of a year earlier. lI,arketings of 
Ii ve fo, .. l in the Mid,.;est have been more than 20 percent '-11lder a year earlier 
since about the first of June. The decrease in t:1e n1lrrJDOr of la~,rers from Nay 
to June also was 20 percent smaller than in the like neriod of 1940. The de­
crease from June 1 to JUlir 1 in the nurJ1bor of h0ns in s8.YJplo farm flocks was 
about 35 percent less than that bet"lGon tl~e salne dates le.st year. To date A. 
these sItaller declines in the number of 1a:78rs have res'~l ted almost entirel~ 
from the sale of fe';18r old hens b~r fnrmers 3ince fe\'l pullets are added to lay-
ing flocks before August. 

The number of layers on f3.r:::Js d'lring June "1["S onl~' nJout 1.5 percent 
smaller thf'll in June 1940, D..'1d on Jul~r 1 tD.e number of ID.:ye:..'s in sample fr-xm 
flocks \-TaS slightly larger thnn n ;,rear cnrlier. 

The 2-percent higher ro.,te of Iny in June sUg'.'.tly more than offset 
the 1.5 perce:lt fewer Inyers, u.:ld totrcl proiuctio!l for t;-:e [lonth , .. ns the ID.rg­
est since 1930. Totf'.l egb production for the first :lo.lf of t~'le ~reo.r .'ms I""bout 
3 percent lr'rger than in the first hnlf of 1940. Tl-:a r~te of lo.,y per hen in 
the first 6 months of 1941 Wo.z nbout 6 perce,-.t :'J.igher thon in the correspond­
ing period of 1940. With the size of 1cying flocks now incre~sing relntive to 
a yenr earlier t production of eGSs will be Inrgor [l.S ti:':.c rate :)f lay probaba '. 
will be at least as high as the rate a ~rGar oarlier and prool".bly higher. • 

Number of layers on farms, Uni teo, States 

. . . . . . . . , . . . 
Year :·JaP~.: ." . .. 1-1ay ~June :July ; )J.u_s. ;Se;?t . ; Oct. ; Uov. : Dec. Feb •• 1,larch. Apr .• . . . . . , . 

:Mil. Mil. filiI. Ivlil. !-Hl. IHI. ~1il. l<111. filiI. Hil. ;'1il. Mil. 
Average: 
1930-39: 332 325 315 301 284 267 253 246 256 278 300 322 

1938 307 301 292 278 262 248 236 234 '245 269 293 314 
1939 322 316 306 292 276 260 246 242 253 279 305 326 
1940 332 327 318 304 289 270 252 247 257 279 303 320 
1941 324 3 18 308 295 280 265 
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Average number of eggs produc~d per layer, United Stutes 

· . . . . . . . . . . . 
Year • • 'T\lf • A' • • • A' • O' • , Jan., Feb. ,l'larch, pr •• t4ay :June ,July • ug. ,Sept.. ct .. Uov.: Dec. 
----.-==---'~ . .. .... .---=-. --==---=-:~-

: No. No. No. No. No. No. No. No. No. No. No. No. 
Average: 
1930-39: 6.6 

1938 
1939 
1940 
1941 

7·9 
8.0 
7·2 
fj, 7 

8.9 14.3 16.7 16.8 14.2 12.7 11.2 

9·9 
9·7 
9·0 

10·3 

15.4 
14.9 
14.4 
15·0 

17·5 
17·0 
16.5 
16.9 

17·3 
17·0 
17·0 
17.4 

14.9 
14.6 
14.8 
15·+ 

13.6 n.s 
13.2 11.7 
13.4 11.8 

Total farm production of eggs, United States 

. . . . . . 

C' Q D.;; 

9.4 
9·3 
9·7 

: Aug. ;Se-ot. : Year Jan.: Feb. :March: Apr.: May. )une ;Ju1y . .... . . . . . 
Mil. Mil. Mil. Hil. 10tH. t4il. lH1. Hil. Mil. 

6.8 

7·5 
7·4 
7·9 

. 
Oct. : . 
Mil. 

5·0 

5·9 
6.0 
6.2 

. 
Nov. : . 
Mil. 

6.~ 
6.8 
6.r 

Dec. 

14i1. 
:cases cases cases cases cases cases cases cases cases ~ cases cases 

Avera.ge: 
1930-39 : 6.0 8.0 12·5 13·9 13·2 10·5 8·9 7.6 6.4 5·2 4.1 4.7 

1938 6·7 8·3 .~2·5 13.5'12.6 10·3 fL9 7.6 6.4 5.6 4.8 5·5 
1939 7·2 8.5 12.6 13·8 13·0 10.6 9·1 7·8 6.5 5·7 5·1 6.1 
1940 6·7 13.2 .12.:7 14.0 13·7 11.1 9.4 8.1 7·0 6.1 5·2 6.0 
1941 . 7·g 9·1 '12.3 13 ·9 13·5 11.1 

· .. · 
Purchases of dried and frozen eggs by t~e Department of Agriculture 

during the third week in July were the largest thus far under the present pur­
chase program. Total purchv,ses of all eggs to date this ~Tear ?.re approximate­
ly c~uival~nt to 3-1/4 million cases of shell eggs. 

Purchases of oggs by tho Department of .A.gri·cul ture 

''leek ending 
as of 1941 

?-1ay 3 
10 
17 
24 
31 

June 7 
14 
21 
28 

. July 5 
12 
19 
26 

1940 

Cases --
34,099 
55,352 
80,591 

254 ,296 
260,475 
263,265 
233,560 
199,261 
161,895 

40,274 
13,385 
31.,l,239 
49,519 

Shell 

1941 

Cases 

141,756 
137,606 
103,233 

42,000 
-35,600 
25,201 
10,400 

2,800 

5,930 
50,000 

140,403 

Frozen 

1,000 pounds 

12,642 
1,247 
1,638 
1,379 
1,776 
1,801 
1,283 

13,610 
2,683 

13,335 

Dried 

1,000 pounds 

618 
100 
157 
145 
350 
100 
140 

1,583 
210 

1,930 
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stocks of frozen eggs at an all-time peak 
----; .--- --

The into-storage movement of frozen eggs in re~ent weeks exceeded 
previous records:, and storage holdings are by far the largest on record for 
any date. 'Total United States stocks of frozen eggs on Juiy 1 were about 
19 percent larger the~ on July 1, 1940. The Department of Agriculture owned 
the equivalent of 419,000 cases of shell eggs but privately owned stocks 
alone were about 7 percent larger than on July 1, 1940. The largest previous 
stocks of frozen eggs on record were those of August 1, 1937. 

Total United States stocks of shell eggs on July 1 were 14 percent 
smaller than a year earlier. Privately owned stocks, howev~r, were only 
about 7 percent sme.ller since the Department owned only about one third as 
many shell eggs on July 1 this year as on July 1, 1940. Supplies of storage 
eggs this coming fall and winter will be supplementod by what probably will 
be the largest production on record for the period. Purchases by the Depart­
ment under the announced purchase program, however, will absorb a large part 
of the' prospective increase in production. Total stocks of shell and frozee 
eggs combined on July 1 were about 2 percent smaller than on July 1, 1940. 

Eggs: storage stocks in the United states and storage 
mO'vement at 26 markets 

, 

United states Into-storage movement, week ending as 
Year stocks June July I 

:Juno 1 July 1 28 5 12 19 26 
1,000 1,000 1,000 1,000 1,000 1,000 : 1,000 

Shell : cases cases cases cuses cQ.ses cases cases ---Average 
1930-39 6,868 8,135 130 89 52 36 7 

1939 5,880 6,977 86 56 16 2 2/2 
1940 ~.?J5, 662 .?J 6,580 180 99 43 29 69 

1941 :3/4,960 Y'Y 6,124 119 50 37 

Frozen:: 
Average 

1930-39 2,995 '3,465 

1939 3,369 4,042 71 52 44 13 0 
1940 3,537 4,296 105 93 29 27 16 
1941 4,059 3/y 4,6'17 255 139 .155 

1/ Out-of-storage movement. y Excludes Department of Agriculture holdings as follows: June 1, 

of 1941 

2~ 
2 

1,000 
cases 

Y 30 

Y 33 

4_ 

10 
9 

~940, 

318,000 cases; July 1, 1940, 933,000 cases; June 1, 191:£, 415,000 cases; and 
July 1, 1941, 327,000 cases. 
Y Preliminary. 
~ Excludes Department of Agriculture holdings of 419,000 case,s. 
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~ prices continuinG well above 
!::. year earlier 

- 9 -

Wholesale egg prices reached a peak for the year to date in late June. 
By mid-July, however, they had declDled about 2 conts to a level about 1 
cent higher than in mid-June. Receipts of eGGs at central v{estern prinary 
narkets in mid-June were about 50 percent larber than a year earlier conpared 
to a difference of less than 30 percent in Ilid-June. The averae;e price re­
ceived by fanners for 8GGS in mid-Juno was the hiGhest for tho month since 
1929, about 9 cents higher than in June 1940. 

Because of the rlUch strone;er der.mnd in prospect for coninG nonths and 
the Departnent f s ebG purchase probrrun, eGe; prices c..re likely to continue well 
above prices a year earlier. The rise during the last half of this year fron 
the present conparatively hiCh levels, however, probably will be relatively 
less than in the correspondinG uonths of 19'10. 

Price pOl' dozen roceived by farners for eggs, United States 

: Jan.: Feb.: Mar.: Apr.: May: June: July: AUG.:Scpt.: Oct.: Nov.: Dec. 
Year: 15: 15: 15: 15: 15 15: 15: 15: 15: 15: 15: 15 

:Cents Cents Cents Cents Cents Cents Cents C'C'i1:t'S. Cents Cents Cents Cents 

Average: 
1930-39: 22.8 18.8 16.1 16.0 15.9 15.7 17.0 

1938 21.6 16.4 16.2 15.0 17.6 18.2 19.9 
1939 18.8 16.7 16.0 15.5 15.2 1·1.9 16.5 
1940 18.3 20.2 15.4 15.0 15.1 14.~ 16. '.:: 
1911 19.7 16.8 16.4 19.7 20.1 23.2 

POULTRY SITuATION 

Farm marketings of young chickens in 
--early Ju-ly Euch ~er than 0. year 

earlier but """'VaTune of fOW'iS is -smller 

18.7 21. 9 24.7 28.2 

21.0 24.9 27.1 29.0 
17.5 20.6 22.9 25.8 
17.2 21.0 23.7 26.2 

Receipts of live younc chic~::ens at central western primary T.1D.rkots 

26.3 

27.9 
20.5 
26.8 

in early July Were r.ear1y 80 percent larGer than a year eo.r1ier. Receipts of 
fowls on the other hn...'YJ.d ·were between 20 and 30 percent sY1aller. The uargin 
of receipts of younG stock over 0. year earlior appears unduly larGe because 
this year f s hatchinc started nuch earlier. How·over, vri th 13 percent :r.loro 
chickens beinG raised on fams this year than last T.larketint;s- of chickens off 
fn.rns in the next several months probo.bly will cO:1.tinue :r.luch lurr;cr than a 
year en.rlier. 
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Receipts of dressod poultry at··four. markets 

(New York, Chicago, Philadelphia, Boston) 

--- Week ending as of 1941 
Year I;la~ J1..Ul0 July Aug.·:Sept. 

24 31 21 28 -5 12 19 26 2 27 
:1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
:pounds pounds pounds pounds Eounds pounds poU::lds pounds pounds pou..YJ.ds 

Average 
1930-39 4.501 4,615 5,274 5,428 

1939 5,7'19 5,668 6,515 6,139 
19<10 6,671 5,522 6,584 6,653 
19,n 6,344 6,380 6,789 6,327 

Storage holdings of yount; stook 
--are-much aboveaverage -------.-

4,682 4,950 ~,892 4,880 11,876 G,627 

5,357 6,300 5,942 6,948 5,872 7,530 
6,04<1 6,406 5,724 6,079 6,265 8,'103 
5,789 6,659 

Storage stocks of yOllilG chickens (broilers, fryers, and roasters), are 
now the largest in severa'l years. Combined they c..,re about twice as larGe now 
as a year ago. With the prospective hcayy narketings in coninG months they 
probably-will contin1Ji3 m1.:lch. above averc..ge. Stocks of fowl, on the other hand, 
are 'snaller than a :'lear earlier for ·the 'i'.il'st·-time ·this year. The net re­
duction in holdings of turkeys during june was rlUch ress than in I'IlE'.y because 
of the Llovonent of breeder hens to narket. Compared. with the record high hold­
ings for that date a yoar earlier, howeve~, holdinGS of turkeys we~~ 24 per­
'cent smaller. Stocks of fowls were ,down 13 percent from July 1, 1940. Stocks 
of chickens on July 1 were above a year earlier as follows:' Br0ilers,,2 pcr-

:cent;'fryers, 100'percent; roasters, 163 percent. Total holdint,s of all 
poult~ on July l'were 4 percent over July 1, 1~40. 

Poul try: Storase stocks in the p'nited stc.. te 5 anel 'StorElge 
movenent at 26 narkets 

: United States Storage TIovenent, neek ending as of 
June July 

28 5 12 19 26 
Year stocks 

June 1 Jui~{l-
1,000 1,000 1,000 1,000 1,000 1,000 1,000 

1941 
AUG. 

2 
1,000 

pounds pounds pounds pounds pounds pounds pounds pounds 
Average: 
1930-39: 51,065 19,517 

1939 
1940 
19,n 

66,796 67,470 
76,90,1 82,336. 
87,433 Y85,874 

Prelir.tinary. 

-323 - 77 

-783 -430 
+817 - 27 
-716 -615 

283 '-283 -228 -216 

-1,079 -282 + 35 -1·11 
326 -100 -355 +1,122 

-1,363 

- ----------
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Decline in wholesalr prices of yOWlg 
stock ~ earlier this year_ th~ last 

As a-r-e-sult of the nuch It:':rger early hatch of chicks this year than 
last, prices of young stock reached--t~eir peo.ks in April this year whereas 

-_;in 1940 the peaks CaLle in May and in early June. The peaks -also were not 
--quite:a~ high this year a.s last. In mid-July, however, wholesale prices of 
- live younc stock at ChicaGo were slightly'higher'than a year earlier; live 

- .'--- f-owl--prices- were 4 cents or L10re highor. The l;largin over a year earlier may 
continue smaller f-:)r y01l..Ylg stock than for fowls largely beeo.use of the much 

. lo.r(;er'production of young chickens this year than last'and the probablo con­
tinued smaller marketings of fowl. Furthernore. storo.!;e stocks of f vwls now 

"are snailer thnn a year o.Go whereas stocks of younc chickens are about twice 
as larGe as in July 1940. 

Prices received by farmers for-chie-kens during the remainder of 194J: 
probably will be o.bove those of a yeo.r earlier despito the larger marketing~ 
of chickens during the renainder of 1941. Consumer incones now are £..bout • 
13 percent larger than a year aGo, and supplies of other meats durinG the 
next few months will be little different from 0. year earlier. 

Price por pound receiycd by farners for chickens, 
United States 

Year 
: Jo.n.:' Fob. : Mar. : Apr. : Hay : June : July AUG. : Sept. : Oct. : Nov. : Dec. 
: 15 15 : 15 : 15 : 15 : 15 : 15 15 : 15 15 : 15 15 
:Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents 

Avero{;e: 
1930-39: H:~O 14.2 14.4 15.0 14.7 14..,1 14.1 1,1.0 14.3 '13.7 13.3 12.9 

1938 16.7 16.0 15.9 16.2 16.1 15.7 15.0 1~.2 14.3 13.6 13.6 13.6 
1939 14.0 1'1:.2 14.3 14.'1: 13.9 13.·.t 13.7 13.0 13.6 12.7 12. -± 11. 7 
1940 12.0 12.2 12.8 12.9 13.6 13.3 13.G 13.4 13.7 13.3 13.1 13.0 
19·n 13.7 14.0 14.4 15.7 16.3 16.3 -

Turkeys 

The nunber of conraercially hatched poults produced du~ing the- early 
part of this season was o.bout the same as the year be1'oro. In' mo:re recont 
months, however, the demand increased. During June about 44 percent ~ore 
poults were produced than in June 1940. And at the end of June o.dvo.nced 
orders w~re about three times as large as a-year carlier. 

The decline in prices received by farr;ers for turkeys'duririt; the first 
half of this year was nuch less th5.n usus.l. This has resulted partly fron 
the stronGer consuner demand and partly fron later-than-usual ~arketings of 
breeder hons. Prices received by faruers for turkeys in mid-June were about 
2-1/2 cents higher than in June 1940 and were only about a half-cent below 
the 1940 peak last December. Turkey prices very likely .vill continue well 
above those of a year earlier during the renainder of 1941. 

I , , 
01 
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frice per pound rec:eiveq. by farmers for live turkeys, United stn.tes 

Yen.r : Jal1 .• : Feb. : Mn.r. : Apr. : May : June :July : AUG' :Sept.: Oct. : Nuv. : Dec. 
15 15 15 15 15 15 15 15 15 15 15 . 15 : : : : : : : : : . 

:Cents Conts Cents Cents Cents Cents 
op-

Cents Cents C 0J.'1 ts Conts Cents Conts --- ------ ----
Av~ra~e: .. 
1935-39: 17.2 16.8 16.5 2.6.2 15.5 14.7 g.B 14.-1 15.3 IG.l 17.2 17.5 

1938 17.5 17.7 17.2 17.0 16.·.;, 15.6 15.7 15.0 16.0 16.5 17.1 18.4 
1939 18.3 17.6 17.6 1G.J :i5.6 14.7 14.,1 14.3 15.4 15.3 16.0 15.6 
1910 14.2 14.0 13.7 13.5 13.2 12.9 12.9 13.4 11.3 1·1.7 15.5 15.9 
1911 15.5 15.1 15.2 15.5 15.4 15.4 

Poultry st~tistics - Unitec states Census data 
• compare~ to Depar~' o[ i'Gricursu:e-dn.ta 

• 

Inquiries arc beine roceived concernins ffil appe .. ront lack of harmony 
betwoen certain of the 19·':'0 Census figures and tho estLnD.tos published by 
the DepartI:len t of ACri cuI ture. 

Tho -b:vo sets of ficures are not cOl.lpn.rable because of diffureuces in 
IJ.ethod of c011ection, foms of inquiry, and tho SOL,s';n of tho year to which 
they relate. The, tviO supplenent ec..ch other. Tho COllSUS Buroau enu:nern.tes 
vital facts at 5-year intervals. The Department of Acriculture publishes 
current" :r.lonthly" and arL'1ual cstir.Jates usinG the Census cnunero.tions as its 
nai~l bt1.sis f,)r ostn.blishing nUlnbers on h.and for tho Consus ~·ears. Its cur­
rent estinatos are basec on reported r.J.onthly and annual chant:es in thousands 
of sa~plc flocks distributed in all states and sections. 

A discussion of the relations between tIle two sets of fiGures has been 
pre~ared by S. A. Jones ·)f the il.gricul tural l1n.rketing Service. Copies can 
be .. ·btL,inod UpO:::l roquost to tho Uarkoting Infornation Division, Acricui turftl 
li1ar~:etinG Servic e. 

DOLJESTIC DEilllUID 

Tho i::1provecnent in the dmaand for fa:rr.1 products during the last few 
~'J.onths reflects nain1y the t;enoral increase in industrial acti vi ty, employ­
ment, and consumer purchasin;.:; power which has accOIapn.nioG. the expansion of 
the Nationc.l Cefons(; prOerfu":1. Ind'.1s·trial acth'i. ty probn.b1y vlill averaGe 
20 to 25 percent hicher in 1~11 than in 1940, and will be by far the hiGhest 
in the history of "eho cQ1.mtry. T'Jt[:.l enploynent in nono.:.,:riculturn.l occupa­
tions 'will avern.ge nearly 40 :r:t.illion persons for the JTear, c..n increase of 
rtbout 3 mllion ovor 1940. Tho incOlne of pel'sons ence..ced in nonind.ustrial 
ptrrsuits such as service occupations will not rise proportivnately with thrtt 
of industrial workers but tho total i~co::1e of the urban population in 1941 
should be at least one-eiGhth greater than in 1"940. In nay the inclox number 
jf nonagricultural income was about 13 percent over a yeo.r earlier. The 
present rate of the Nationa.l income is abcut 86 billion dollars per year. 
Total lJational L'1.c::mc in 1941 is expected to exceed the 82 billion for 1929 
and it nay rec .. ch 87 or 88 billion dollars compared vlith 7G billion in 19S:0. 
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,'Index nurbers of nonagricultural moore 

........ ___ ._.~ (i-92~.:-2S'-.:.. 100~ adjust~d for seasona:C;variat.ion....:):...-____ - __ .. ..' . . . . . . 
Year ; Jan.; Feb.; '1Iar.; Apr.; 'May ; June; July'; Aug.-;Sept.; 

. 
("0<." .. : 1-0'..' •• Dec. 

Average: 
1930-39: ,33.4 83.1 ,8~.4 82.9 .82.4 83.6 82.7 82.5 82.1 82.3 82.3 82.7 

1939 
1940 
1941 

: 90.5 90.9 91.3 
: 96.9 96.2 95.9 
:104.7 105.6 106.4 

,90.8 90.8 
95.3 96.4 

106.4 ¥09.1 

92.1 
97.4 

91.8 93.393.395.055.8 97.1 ~ 
97.8 '99.1 "99.9 100.3 lCl.7 1[14.1 

. 
1/ Preli~~~·-n-ary---.--- ---- ---- ,-~,----,--- -----

DIFFERENTIALS BE1'V'JEElif CHICAGO ',I):I:OLESALE [RICES OF HENS 
M!D SPJ5CIFIED 1!A.T{KET CL.AS SIiS OF YOU1~G CHICKEHS ~ , 

1930-31 TO 1940-41 

In the June issue of The Poultry and Egg Situation a series of whole­
sale prices for specified classes of live fo~ls and chickens at Chicago was 
published. In this article a discussion is given of the trends e.nd seasonal 
variation in the differentials 1;)etwee:!l prices of heaV'.f and medium heavy hens 
and bet1;;een heavy hens and specified market classes of the heavy breeds of 
young chickens. 

The price spread between heavy and r.edium heavy hens decreases from 
April to Octobe~ or l' ovember and gradually increases until Barch or April. 
From February t:rrouCr~ A1"'ril prices of medium heavy birds usually are higher 
than those paid for l:eai.'-y birds ~ but from July throug,h December ~ higher 

• 

prices are uS 1.lally !laid for heavy birds. The seas anal pattern in -cl-:e pr::'ce 
spreads has been essel:.tially the srune in every year since 193('-31. ~·.:vt;:,:,age. 
differentials by months are shown in tIle table on page 18. no trer'~,.::; B.re 
evident in these differentials. 

Price differentials betvreen heavy hens and 
specified class~~ of ¥Oun&. ch~ck~E's --_. 

The chart' on the cover page sl:O".1S the avera.::;e seasonal variation in the 
price differentials between heavy hens and broilers ~ lig:tt roasters and heavy 
roasters for the (Barred) PlyT:1outh Eock breed. 'The seasonal variation for 
,fryers is essentially the 's~~e as f~r broilers, except that prices are gener­
ally not quo~ed from October to February.' Prices on :f'r:rers have not been 

'quoted since SeptelT'ber 1939, and hence date. i'or this class were not included 
in the chart. 

The seasonal .patterns for the price differentials for the various market 
clafises are strikingly similar. All series tend to decline from a peak in 
April or May to a lovv point in the fall or winter and then begin to increase 
in the late winter. However ~ there are some important differences between the 
seasonal patterns. 



• • • METHOD OF ESTIMATING AVERAGE SEASONAL TREND IN 
DIFFERENCES BETWEEN WHOLESALE PRICES OF HEAVY HENS AND 

PLYMOUTH ROCK LIGHT ROASTERS AT CHICAGO 
CENTS 

PER 
POUND 

8 

6 

4 

2 

o 

-2 

Preliminary average 
seasonal trend 

Final average L 
seasonal trend 

APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. .JAN. FEB. MAR. 

U.S. DEPARTMENT 0 AGRICULTURE NEG. 39338 ElU1EAU OF AGRICULTURAL ECONOMICS 

FIGURE 3 
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The margin of heavy hen prices over broiler ~~ices reaches a low point 
in August or September, increases to a peak in r:ovember, and then declines to 
a point in January only slightly higher than that in August or September. 
The price-spread begins to increase again in February and cor.tinues to ir.­
crease until April. Since 1937, the peak in Nove~ber has been about 2 cents 
below the peak in the spring. The margins of prices of heavy hens over prices 
of both fryers and roasters usually reach a peak in May, decline steadily to 
September or October ~ and then increase 'roti1 April. The total seasonal 
variation in these ~8rgins is largest for hea~Jr and lieht roasters, and ~, 
smallest for broilers. The difference bet-vveen the differential in the :1:.i[:h 
month and the differential' in the low month is about 10 cents for heav-y and • 
light roasters, 7-1/2 cents for fryers~ and 5-1/2 cents for broilers. 

The seasonal pattern of price-spreads for ~le various market classes 
for other heavy breeds is essentially the same as for Plymouth Rocks. Aver­
age differentials by months, between hens and the various other market 
classes for each breed, are shown in the following table. 

Average wholesale price spreads at Chicago between heavy and medium 
heavy hens and between heavy hens ru1d specified market classes 
of young chickens~ heavy breeds, by months, cents per pound 

------ -, ---------

• 
Breed 

. . . . . . . .. . . . : 
~Apr.; May; June; July; Aug.;Sept.; oct.; }rov.; Dec.; Jan.; Feb.: Ear 

---:C-e-nts Cents Cents Cents-' Cents" Cent-s-C-ent""S cent-s-- Cent--;;-Cents--Cent-s- cents-------------- ---------- ----_._----

: --- - ... ---- Price -o-rbroilers liiimispri-ce-ofhe'aVy hens---- ----- - - - - ----
Plymouth and :--------- -- -- ----- - --- -----.,'------------

~fuite Rock: 5.00 5.10 3.70 1.50 .25 - .35 1.55 2.65 1.65 1.00 3.20 4.50 
Colored •••• : 4.50 4.50 2.80 .30 -1.05 -2.20 - .25 1.25 .40 - .25 1.75 2.95 

----------- -- --------- --------- ---_. -'. Price of fryers minus price of heavy hens 
Plymouth and: 
White Rock : 6.10 

Colored •••• : 4.70 
. 

_______ .... __ • ____ • ___________ ~ ____ • __ •• __ •• _____ • __ • _________ ~ .. _ w __ 

6.85 
5.35 

5.20 
3.30 

2.90 .95 - .60 
.50 -1.15 -2.70 

5.50 

:------price ofTfght --roB.st ers-IDinus--pr ice" of heaVY-hens --- - . , " . , ---
Plymouth and: ------------------------------- -----~------ - --- ---

Vfuite Rock: 7.20 8.45 7.30 4.60 1.95 -1.00 -1.35 -.35 .75 1.20 3.60 5.10 
Colored •••• : 5.75 6.95 5.70 2.70 - .25 -3.20 -2.95 -1.65 - .50 - .25 2.00 3.25 

Plymouth and: 
White Rock : 8.00 

Colored •••• : 2.75 
9.20 
6.50 

7.80 
5.55 

6.00 
2.75 

2.20 - .75 -1.10 - .55 .75 
.05 -2.90 -2.65 -1.35 - .20 

1.60 
.00 

4.60 
.75 

7.00 
1.50 



• 
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Trends in price-spreads --- - -- ---'-'-'-
Ten years is too short a time to give a ver~f de.iinite indication of 

the nature of the long-time trends in ?rice snreads. However I some tentative 
conclusions c~~ be given. 

The spread betwee~ prices of broilers and heavy hens shows the most 
definite trend. For Plymouth Rocks. the average differential for the months 
.. pril through September and February a..'"ld March declined from 6.06 cents iI'-
1933-34 to 2.72 cents in 1939-40. For Colored broilers and healrJ hens the 
average differential in the same months declined from 4.32 cents in 1933-34 
to .90 cents in 1939-40. 

The price spread between fryers and hea~J hens also showed a tendency 
to decline. For Colored fryers the average differential for the months 
April through July declined from 10.48 cents in 1931-32 to 2.56 cents in 
1939-40. For Plymmlth Rocks the average differential for the months April 
through Aucust declined from 8.61 cents' in 1934-35 to 4.00 cents in 1939-40. 
but· in 1932-33 the differential was only 5.40 cents. 

In tIle case of both broilers and fryers. most of the decline took 
place prior to 1935-36. 

The differentials between heavy hens and light and heavy roasters do 
not app0ar to have followed any definite trend. 

Differentials in 1940-41 

Largely as a result of higher egg prices. receipts of fm~ls at central 
Western prirnary markets q.uring .recent months have been rmwh smaller tl:.an a 
year earlier. On the other hand. receipts of young stock have been larger. 
As is shoVllll in the chart on the cover page. the differentials between heavy 
hens and the various classes of young chickens have been reflecting these 
marketing trends. Yfuereas during 1940 and the first 3 months of 1941 the 
differentials were about average, during the past 3 months they have been 
much smaller th~~ usual, indicating that prices of hens have been unusually 
~.igh relative to those of chickens. This has beef'. true for the Plymouth 
Rock, White Rock" and Colored breeds. 

Since September 1940 prices of medium heavy hens have been high rela­
tive to prices of heavy hens. 

The most inportant difficulty in studying tr~nds and seasonal varia­
tion in poultry prices or price spreads is that continuous quotations are not 
available and the months in which quotations are available vary from year to 
year. By using prices on the "general run" class in 1930 and 1931. a series 
of prices for heavy :tens was obtained for all months and all years. However, 
the problem of discontinuity still remained with respect to prices of young 
chickens. 



J1JLY 1941 - 18 -

Two solutions tc this problem ",;7ere a~Tailable. One was to estimate the 
missing prices (or price spree.ds) on the basis of prices in preceding or 
following months 8:"!d in the correspond:'ng mor..tn of other years. However, 
since one of the ~urposes of the study vm.s to discover whetner there had 
been a trend or a crarle;e 5.n tte seasonal pattern of the price spreads, this 
procedure was thougl".t inadvisable • 

.An alternative procedure was to obtain all possible price SDr0ac.s for 
a partic-c.la.r combination of classes, me.ke up a tabie of the~ by reor:tr.s $ and 
then block out combinations of months and years in which price spree.G.s were 
given for every month and every year included. Such a table for t:-.e :9rice 
of Plymouth Rock light roasters minus the price of heavy hens is sh~~~ here. 

Plymouth P.ocks : Price of light roasters minus price 
of hens, 1930-39 

Year -------------------------.----. ---.--~-~-

begin-: Apr.: May : June: July: Lug.:Sept.: Oct.: l~ov.: Dec.: Jan.: Feb.; HAt 
ning : : : : : : : : : : : : 

1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 

-:rren'TS-Cerit-s' ""Cents -CEiri~s- -C;enfs-seiit-s' -Cents-oiSerit""E -C'Cn"":fs·'·Cents- -CeT'.ts- 'CeT'~ts-
__ a ----.- iO.1i 6.28- 3.44 __ - .14- -2.29" -::: .55- .97 2.fs 7 .4if -5~18 

9.62 4.35 -1.57 -2.75 -1.05 - .36 -1.36 
7.87 5.23 1.20 -1.82 -2.75 -2.28 -2.01 2.56 3.86 

6.73 2.56 .42 -1.44 - .31 .30 1.83 3.58 ~.59 
8.73 12.64 11.96 10.11 4.56 .34 - .15 .64 .74 1.60 2.60 1.79 

4.43 5.20 3.92 2.62 -2.21 -1.30 .14 .50 1.40 3.77 
6.75 8.89 8.00 5.68 .15 -2.44 -2.85 -2.08 -1.70 .20 3.52 
7.98 W.09 6.19 4.00 2.94 .97 - .5C 1.16 2.91 
7.29 5.94: 2.56 1.49 -1.05 -2.56 -2.14 -1.34 - .95 .04 
5.857.2':.. E.67 5.14 .92-.72 .12 .822.311.58 

4.06 
2.72 
3.12 

4.29 

5.62 
5.38 
5.21 

----------- ------- ---_._- .--- _. -_._- -. ---_.- _ ... - -_._---_._ .. _-------

By 1ettirLE,. one block include th e months July through December and the 
years 1930-39 and another block include the months April-December and Fe1::rua. 
and the years 1934 a11d 1936-39, the above requireIt~ent could be met and still 
most of the different.ials available could be used. By using the tVIO groups, 
a seasonal pattern for most of the year could be obtained, end b:r ',lsing the 
first group the trend in the differentials from 1930 to 1939 could be studied. 

In studying the price spreads, a..'1alysis of variance was first used on 
each block to test whether there were significant differences between years 
or bet'ween months. If there were, then the mont1cl;,' and/or annual averages 
for all blocks involving the same classes were plotted in time series charts 
to determine the nature of the seasonal -..reriation and whether there was a 
regular trend or merely a zigzag movenent. The indicated results from these 
charts were then checked against all individual years and/or months for 
the particular series. If the two were in agreement, the results were as­
sumed to be fairly conclusive. The study of trends was completed with this 
step. 

• 
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The ahove steps formed a basis for indicating whether there WS.s a 
definite seasonal pattern for any particular price spreaC:. Rovrever, the 
exact value of the averate seasonal for each month still had to be determined. 
It was assumed, on t~')e basis of available data .. t:hat the spreads were about 
the srune regardless of the general level of'po~ltry prices ruld hence that 
the "average" spread for each month should i?~ ex/ressed ir.. terIT's of cents 
rather than percent. . 

As lJ'.'8.S mentioned above, charts were made showing the average spread 
for each month for each block of data. Such a chart showing the price dif­
ferential between heavy hens and Plymouth Rock lilht roasters is shovm in 
figure 3. A preliminary estimate of the "average!! spread for recent years 
for each rl0nth was read off this chart, using as a basis the block averages 
sholJ'm on the chart modified by any indicated trends in the size of the 
differentials • 

Studies similar to this one had been made for the differelLtials be­
tween the various market classes of young chickens, and betvreen breeds for 
any given market class. These studies mIl be discussed in later issues 
of The Poultry and Egg Situation. It is apparent that the average differ­
ential between Plymouth Rock light roasters and heavy hens could be esti­
mated in any of the following ways. 

1. Find t}~e average differential between Plymouth Hock light roast­
ers and heavy hens. This method VIas used in arriving at the ~relirirl.nary 
average differential shovm in figure 3. 

2. Find tlle average differential between Plymouth Rock broilers alid 
heavy hens and betv.reen Plymouth Rock light roasters and Plymouth Rock 
oroilers. Add the two differentials. 

3. Find the average differential between Plyraouth Rocl:: fryers and 
heavy hens and between Plymouth Rock light roasters and Hymouth Rock fryers • 
Add the two differentials. 

4. Find the average differential between Plymouth Rock hea~J roasters 
and heavy hens and between Plyrnouth Rock lifht roasters and Plymouth Rock 
heavy roasters. Ad.d the two differentials. 

5. Find the average differential between Colored light roasters and 
heavy hens and between Plymouth Rock light roasters and Colored light 
roasters. Add the two differentials. 

If aU the differentials had been based on averages of the same years, 
the same results would have been obtained by each method. F.OWever, as 
mentioned above, no one set of years could be used. Hence a considerable 
number of adjustments had to be made in the averages in order to make all 
of then: consistent ,nth each other. In erriving at cond.stent final aver­
age di.fferentials, the seasonal pattern indicated by thG block averages was 
foll(med as closely as possible~ while the actual size of' the differential 
was based on the indicated trends. The f'inal estimated average differentia.ls 
are assumed to be representative of those in recent years. 
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Results 'of analysis of variance tests-__ -"0____ _ _ __ _ 

Differences between months as tested by analysis of variance were 
significant for all of the above differentials for all. groups of years. 

Difrerences bet~ree~ years for the differential between heavy ar-d 
medium heavy hens were not significant. 

Differences betvreen years for the differentials betl~en heavy hens 
and the vari ous classes of young chickens were all significant. However I 
for some breeds and classes no consistent trends were evident but only an 
erratic up-and-doVi.'Il movement. For these. no trend was assumed to exist. 

R. J. FOOl'E 

• 

• .' 



; ,. , 

, 

• 

• 

?ES-55 - 21 -

------------------------------------------
INDEX OF SPECIAL SUBJECTS DISCUSSED nr THE 

POULTRY AIifD EGG SITUld'ION 
------------------------------------------

Differentials between Chicago vmolesale prices 
of hens a~d prices of specified market classes 
of young chickens, 1930-31-1940-41 •••••••••••• 14-20 

Who1ess.1e pr~_ces of live fowls and chickens at 
Chicago, 1930-31 to 1940-41 ••••••••••••••••••• 

A moving seasonal adjustment for egg prices ••••• 

Outlook for turkeys in 1941 ••••••••••••••••••••• 

Downward trend in costs of egg production ••••••• 

United States foreign trade in poultry products 
in 1940 ••••••••••••••••••.•. & ••••••••••••••••• 

Estimated storage IT'.argin on shell eges per dozen, 
averages 1916-35 and 1925-34, annual 1935-40 •• 

~ggs, per dozen: Estimated storage margin, 
1916-37 •••••••••••••••••••••• 0 •••••••••••••••• 

Geographic location of storage stocks of eggs ••• 

Geographic location of storage stocks of poultry 

Factors affecting tl"e avera[:e price received by 

14 

13 

11 

14 

12 

8 

9 

6-8 

11 

farmers for tur}:eys in the United States •••••• 13-16 

Poultry and egg outlook for 1941 •••••••••••••••• 

Chick Hatchery Survey, 1937-38 •••••••••••••••••• 11-13 

A comparison of four feed-egg ratios •••••••••••• 10-13 

Feed-egg ratio defined •••••••••••••••••••••••••• 10-11 

Issue 

July 1941 

June 1941 

]~ay 1941 

March 1941 

March 1941 

February 1941 

February 1941 

February 1, 1938 

December 1940 

November 1940 

Cctober 1940 

September 1940 

May 1, 1940 

December 4, 1939 


	00000103
	00000104
	00000105
	00000106
	00000107
	00000108
	00000109
	00000110
	00000111
	00000112
	00000113
	00000114
	00000115
	00000116
	00000117
	00000118
	00000119
	00000120
	00000121
	00000122
	00000123

