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Iffl.'RODUCTION 

The purpose of this stu:ly is to present an anal;yais ot the variability 

ot beet cattle prices in the hope ot developing some .f'urther refinement for 

the Mure evaluation of changing price sit;ue.Uons. Prediction ot Mure 

prices without an adequate tramrtnrk ot lmovl.edge and method ma.1' result 1n 

price t01"9CUU wit.h litile or no rellabilit,y. The compluit;y ot the 

pricing mecbenfa. together with the eha1n reaction or a great ID8lV' disturb

ing factors make the~ clitt1cul.t. Factors related to suppq, demand, 

coat ot pr,oduction, and t.tme of marketing vu:, 1n their combinations to in

fluence tJ:ie pr:1ee ot cattle tor mry ~cnilar year. It reliable price 

torecaats are to be made then the net effect ot ea.ch of these factors mu;st 

be appro:x:lmated, and even then the forecast. will be ~ accarat.e onl_r 

if the net result of 1"uture relationships rema!na aim1Jar to that, ot the 

pa.at. 

Year to Year Price Mqgmapyt: Previowl at'llll.es in the United states 

have established combinations of factors vhieh apparent~ baTe accounted tor 

'7em! to ,-i- changes 1n the pr.ices or cattle during the particular periods 

studied. They have implied that these combinati011S were logiea.l. ca.use and 

ef'tect relationahipa, but. when the data were later extended to cover subee

quent yurs, the results ot auch extension. have indicated that some ot the 

associations probabq were chance aasociationa existing ~ for the period 

covered by the original data. In ~ing the correlation ot various priee

attecting factors there is no method of determining whether a partioula.r ae

sociation ot ta.eto:rs is the result o£ chance occurrence or ot a cause and 

effect relationship. ~ future experience can show whether the net rela

tionships have continued. It an a.nal3sis aims at providing guides to future 

price movements, the ~ess ot the results vill be increased if' the 

l 
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following criteria have been used. First, the priee-e.f'f'eeting f actors used 

in the s~ should be selected on the be.sis of logical relationship, and 

second, the statistical indicators or those factors should be regular],1' 

availa.b.le in order that the data mq be extended at B.rJT time. At the time 

that any correlation ~is ot price movements is made, logic is the onq 

basis for .judging whether the resul:ts are dlll9 to chance associations or to 

cause and effect re.lationshipa. But logical selection of' £aetors does not 

provide an infa.W.ble test or caue and etteet. relationship. A factor might. 

be found that apperen~ wuld f'ultill tbe necessary mathematical as8Umptions, 

indicate a causal relationship, and yet the ett.eet might be the result or a 

chance association of' that f'a.etor vith same other f'actor yet unaccounted 

for.. However, a relationahip, logieal.q ~ is more desirable than a re

lat1on8hip on a doubt.tal logical ba.ai8 which appears more completeq to 

account tor the price movement f'a, a l1mited period. 

This study is based upon aeeondarr da'8. obtained trom the publicat!OlUI 

of various gavermental agencies. The data 'lfS3 represent onq approximate 

conditiou,. but tbq- are the beat estimates 8.'V8.ile.ble since no agency could 

obtain precise information boom more than six million farmers and from the 

various marketing agencies, even by complete enameration. 

The multiple COl"'.Nlat:ton ~s of' the year to. year movements of' 

several beet cattle price series C<m)r the period 1922 to 1941 incluaifl• 

al.though a large pa.rt of' the rema1ning anal11!Jes of long time ~ .. movements 

goes ba.ek to 1910. Data after 1941 were not ued in the s~ since the in

tlwmoe of the va.riou price and production controls in operation under cion

ditions ot World War II probaacy- woul.d obscure and alter the normal rela

tionships that otherwiae might exist. In the ana.'.cysie ot the year to year 

mcmments of beet cattle prices, the graphic method or multiple correlation 
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va.s used, while mathematical eorrela:tion ana.qsis was applied to account £or 

year to year changes in feed relationships. Should data ror .tutllre ,-ears 

subsequent4r prove that the explanations herein developed wre s!gnitieantq 

inf'luenced by chance, the s~, n.evwthel.esa~ JDEcy" provide a further step 

toward the m..time.te ret1nement ot methods 1n later reseal"Ch or this kind. 

!Is& to Hoa\h l£1ce ~ts1 The f'acton oommonl;y regarded to be 

associated with average seasonal prl.ee mcnements ot cattle are also exam1ned 

in dete.U. An average seasonal prtee pattern t~ azr:, given number ot years 

will not neoes~ apprmdmate the actaa.1. price I11CJNmeJ1te in any panieu-

1.ar ·year. The 1nf'luenoe8 ot the major tae'-8 whieh rIJB3 be expected to in

f'l.uance ehs.Dges in the seasonal price ·JDO'NlleJl\ 1!118t be 180lated as nearq as 

poaaible in order that the mt ettect ·of eonf'l:l.eting tendencies mq be 

ff8111a.ted. BT taking into accc:nmt the etteeu ot VU'7ing price levels, 

ehug1ng eattle Jnlllbera, and ~ teed supplies, perhaps a better 

buis 'IIIB1" be eatabJ !shed ~ estfJaating seasonal movements of price 1n the 

f'u'ture. Percentages ot t:rand baaed upon moriDg anrages and arithmetic means 

were WJed as the basis tor ~t. 

tJ\iJ1&tiop. or FSJY!fnr: In an attempt to eatimate the tu:ture., there 

1a aometi:mae a tendency on the pan 0£ readers mecba.nicalq to extrapolate 

the relationships shown by a research wrlmr. In regard to such extrapola,.. 

tion a 'WIG1'd of caution !ll1IR be emp'buized. Re.tined atatisticaJ. p:roeedures 

cannot «x:\nct. more ac~ t.rom a •tud;v than is contained by the original 

data. Because of the limitations of ava:tlab)s da~ some <>f the nbelassi

f'ieations ued in ·tJws atu4r# as well as in 1IISD,1' other studies, contain t.oo 

few years tor grea:t reliabilit,'. Even with accurate basic .data, the as-, 

nmpt1ona underq:lng the statistical methods empl.C!J7ed must be met tuJ.:cy or 

the accuracy ot the eonclutons v.Ul be impaired to the extent of the 
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divergence. ~ if the tact.on under eonaideration are causal. end the net 

ettect or changing relationships constant should a:n:r umnodUied prediction 

of future ptlces be made. In a'.ttempting to utilize this or arr,- other st,ud;r 

0t price Nla.tionsllpa~ one should care~ n axsnrl:ne the conclva1ons in 

the light of new condttiona to determine whether the NSUlts will still 

'Withstand the wet of logie. aven though there are no apparent changes that, 

would attect the logic ar invalidate the results~ the conel:uiona ahoul.d not 

be ued in a mechanical vq,, but rather should seJ."9'8 aa a beJJia tor 

subjective ~ia and as a supplement 'te objective stw\r. 



F.AC'.l.'ORS RELATED TO DEMAND 

General Demand Factors, The demand tor beef' products is essential:cy, 

the total amount o£ money that connmers will spend tor beet products. Since 

the average prices ot beet products for a given unit of time are determined 

by' this total amount of money divided by the total qaantity purchased, then 

the demand tor beet prodncts ia dependent upon the incomes ~ consumers. In 

the short nn, when the app]3 on the IIS.l."ket ia fixed with no possibility tor 

storage, t.ben the total anmmt of monq that consumers a.re viU:lng to pq 

represents the demand tor beef' products and determines the average prices 

that will be received far these products. Even vith the above short run 

llmitationa removed, demand exerts an intluenee on the prices of beet 

prod,:lcts. In the study an attempt 1a made to iaolate factors that mq 

indicate and measure the changes 1n eonditioms ot demand. 

01' the tive factors Wied in this study to mea.n:re changes in demand, 

on.4r the index or wholesale prices 1a available tor the complete series of 

years 1910 thYough 1941.. Data are available .tor the index or industrial 

production, the index of factory pa:rolla, the index o.f' factory employment, 

and total national inC<DB rrom 1919 to the present. 

Al.though each of the series may represent different segments ot our: eco

nomic system, each~ be used to indicate changes in demand conditions. The 

conmodity 1n question detel'!llines the extent to which one factor DJq be used 

1n pref'erence to another to represent the conditions of demand. For beet 

catt-le, the .ta:ctor that 11k>St near:cy- refieets the income of the body of con

sumers of beet is the logical factor to consider. In this study it is im

portant to remember that :tour ot the tive indicators or demand considered are 

expressed in index numbers with unlike base period.a. Therefore~ they are 

5 



directq comparable on]¥ insofar as their r,latiye movements indicate changea 

in c0!¥litiona or demand. 
"JI 

The index of wholesale prices, compiled and published by the Bureau of 

Labor Statut1ea or the United States Department ot Labor, is based UJ)0:1l the 
' 'ii 

who~ pr.lees 1n primal7 markets ot approximate~ 890 eornrnod1t1es. Due 

to the la2ge number cf commodities included, and to the weight given to heavy 

inclu,sttdea, a somewhat sluggish 1DOfem8nt is apparent (Figure 1). An indica

tion or the tendeney for this index to lag behind other indicators of demand 

may be seen. in the period 1921 through 1929. The index of wholesale prices 

indice.ted rele.tiwq stable business conditiou vtth gradual:cy, declining 

priees £or th1a period, but d1d not account for the influences of the real 

estate boom and excessive stock market activi\y. Again during the period 

19.35 through 1941, the index of wholesale prices ip.dieated rela.ti~ smaJJer 

f'luctua.tions in bu.sinen conditions than the more BGlllitive index numbers. 

The beginning 0£ World War II in 1939 brough\ new demands for certain types 

et goods tl"Oll1 the United States vhich took up the slack in our economic 

6 

. ..,-stem. Thia alack wu great enough that industrial production and empia,meD.t 

ec,uld be inonaNd wit.Mn lllDS.ta,. tdthou.t proportionatell' increasing the 

general price level. 

The inda: or tactor;r emplo.yment and the index or f'aetcry ~lls are 

pub] ~abed by the Bureau ot Labor Statistics. Both index numbers are based 

upon repol"'U trm aelect.ed indmrtriea of which 154 are mumta.etu:ring and 20 

l/ Bue Period 1926 • 100. 

af Philip M. Hauaer and William R. Leonard, 2srflrpment Stat-iatica t!J£. 
bfineg 11.!I, P• )06. . 

J/ Base Period 1939 • 100. 
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I,/ 
are non-manufacturing. Factory payrolls reflect the incomes of an important 

segment of the consumers of beef and tend more quick:cy to reflect changes in 

conditions of demand for beef'. Factory payrolls tend to fluctuate relative

ly more than factory employment, particularly at the extremes {Figure 1). 

During high business activity,, the increase in 1)81r0lls mq be greater than 

the inerease in employment because o:f ovei-time pay, while during low busi

ness activity., the number employed~ decrease relatively little as com

pared with payrolls due to work-spreading and feather-bedding activities. 

The take-home pay, as represented by the index of taetory payrolls, ~ be 

more important than the number of people employed in determining whether the 

consumer will choose to consume beet over the possible substitutes or vice 

versa. 

In general, the movement of the index of faotoey payrolls corresponded 

close:cy, with the movement of the average prices or beer steers sold at 

Chicago. The divergent movement, where it occurs, may be attributable to 

the effect of supply factors and to the ettect of auxiliary demand factors 

to be discussed later. 
~ 

The index of industrial production compiled and pnblished by the Board 

of Governors of the Federal Reserve System, indicates changes in business 
!JI 

activity in terms of physical volume of outpu.t o'f industries. The index of 

industrial production did not correspond as elosel:y to the average prices of 

beef steers sold at Chicago as did the index or factory ~olls, although 

the changes trom year to year were similar {Figure 1). However, this r eason 

Ii,;' Hauser and Leonard,~~ P• .395. 

if Base Period 1935-19.39 :s 100. 

!JI Hauser and Leonard, ~ .s!b., p. 33. 



is not enough to discs.rd the use of the index of industrial production since 

beet cattle prices are infiuenced by factors other than demand and may 

rightly deviate from changes in demand.. The deci sion to discard the use or 

any indieator, which logic alone will not concluainly show to be inapplica

ble, should be baaed upon careful testing ot the f'actor within the framework 

ot the particular problem. 

A comparatively recent addition to the tield of indicators of business 

activity is total national income. Total national incane is the sum ot in

comes in dollars accruing f'rom productive eetivity • measured tor personal in-
1/ 

comes be.fore taxes and: for businus incomes atter taxes. The movement or 

total national income fol.lows cloaely the movement or the index or factory 

payrolls, especially after 1929 {Figure 2). The principal reasons f'avoring 

the use of the index ot factory payrolls over the use of total nati onal in

come as an indicator of demand were the relative ease of accessibility in cur-

rent publications and the tact that t he index or factory payrolls 1s computed 

and published monthly while total national income is eanputed and published 

only quarterly. The use or the index or taotory payroll.a to indicate changes 

.in demand condition.a rlll give more frequent eatimates by which decisions may 

be altered currently 1:f the relations.hips subsequently pointed up in this 

study are used as bases for situation snslyaia. 

!n;rl J iy'Y Demand J'actma ?let all changes in demand tor beef' are re-

fleeted in changes in general demand conditi ons. Certain awdliary demand 

factors are peculiar to the particular product under disousaion. 

Aurlliaey demand f'actora which are not aocuretel.y refle.eted by the in

dex or factory payrolls, do exert an influence on the prices that will be 

:zl lbidu pp,. 20 and 21. 
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pa.id tw beet products. The demand tor beef' by-products is indire~ a de

mand tor bee.t cattle, thus the value or cattle depends in part upon the va.lue 

or the by-producta., for exampla, hides, obtained in slaughter. It hu been 

enimated that the value ot a hide makes up about s.6 percent or the value 
JI 

ot a steer. · An average yea.r4" price or packer ancl countr,r hides at Chioago 

-was obtained by aunm:tng the uerage yearq prices ancl computing the ar.1th

metic mean. These prices of hides depend, in pan, upon the general demand 

cond1Uou, and consequan~, the average prices of bides tended to move in 

~ with tbe i.Ddm: or f'actor,y pqrolla, but the ~ of' bides is de

pendent upon the suppq of cattle. Therefore, when numbers were small as in 

1926 throagh 1928 with amall supplies of hides, the higher average price ot 

hides appeared to exertc a stnngtben!ng inf'luenoe on the average prices of 

beef' ateen sold at Chicago (Figure 3). The prl.ces of hides should be con

sidered as a ma:rgina.l. .taetor attecting t.he prices of beet cattle. When the 

average pricea of hides an· low with respect to demand conditions, it might 

logi~ be &881llD8d that the intl.uenoe v1ll tend to depress cattle prices, 

and eonve~, when the average prices of hides are high with respect to 

demand condit1ona, the logiea.l unmption is that cattle prices will tend to 

be~. 

The .aubstitation of CQtDp9ting products, such as the aubstitution of 

pork to, beet 1n the consumen• diet, logica.l.q exerts an intluence on beet 

cattle pricea. When hog prices are low relative to cattle prices, the e.f'

rect o.t the ccmpetition should tend to depress cattle prices. When mg 

prices an high relat!w to cattle prices~ the Sllbstitution ot beef' tor pork 
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aliould tend to strengthen cattle prlees. It is dif'fieult to. isolate these 

logical effects without resort to other relationshipa (Figure 4). The p&r 

capita consumption of beef and park indicates evidence of this substitution 

ett'ect. When the prices o-f hogs decreased relative to the prices ot eattl.e, 

the per capita consumption ot pork increased and the per capita conaumption 

of beet decreased. Conver~. when the prices of hogs ~d relative 

to the prices of cattle, the per ea.pita consumption park decreaaed while th.."' 

per ca.pita. consmnption o£ bee.t increaeed (Figmt9 5). 

13 

The et.reot of clumg1ng quantities ot beef and beet products erported 

f'1'0lll the United States should influence the average prices paid tar beef 

cattle. Large exports, as thq deeree.se the supply of beet available to 

domeetle consumers._ logicall;r, ~ a a~ inf'luence on the average 

prices of beet cattle. Large imports on the other hand~ as they increase the 

supp~ of beef products available, should exert a depreseing influence on the 

average prices of beef ca.ttl.e. HOW9¥'er, the actual movementa of exports and 

importe,. logic~ tend to fluctuate inversel;r with beef" cattle prices. With 

high average prices of beef cattle, then net exports should decrease and net 

imports should increase, vhile with low average prices of beet cattle, net 

exports ehould in-crease and net im.pon.s should clecreau. 

The trend of exports ot beet rrcmt the United States has been downwazd 

f'rom 1910 to 1941 except during World War I (Figure 6). From 1910 through 

1913 e:xperts of' beet decreased from 93,620,000 poundJt to 33,J.25,000 pou,nda •. 

The downward trend was halted during the war period and ex:pwts were pushed 

up to a high of 521,844,000 pounds 1n 1917. Mter 1921, exports began to 

1evel ott. and mtll 1941, varied between 12 and 25 million pounds. This 

indicates that exports ot beet have become of decreasing sig.niticance as a 

demand tactor attecting beef' cattle prices. Net exports of cattle and beet 
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show about the same overall relationship as total beef" exports. Care mut 

be e.mrcised in reading this section of the figure. The horizontal dashed 

lina .eorresponding to Z8J."O on the scale representing net exports, indicates 

that all points lying above this lihe are net exports while all points 

17 

q1ng below are net import;s. The relationship between the movement -of aver-,. 

age prices er beef' cattle and the mowment. or net exports 'a.pparen~ il

lustrated the logical relationships apressed above. There was a tendeney 

for net 1mporte to be in direct rela.tionald.p with average beet cattle prices. 

When cattle prices were low, net imports tended to decrease, converse]¥, 

when cattle prices were high, net impona tended to· increase. 



F.AC'l'QRS ULA.TED TO SUPPLY' 

CJmracwmtics ot Cs.:\tle Bug,ep and Market 31!s!ipts1 The number of 

cattle on f'arma Ja:JlfJ1U!'T 1 es.eh tear is estimated by the United States Depart.. 

ment or Agriculture for the United States and tor the ind!v!.tmal states. 'l'he 

direction or changes in Oklahoma cattle mabers tends to coincide with the 

direction or eha.nges in United States cattle numbers (Figure 7),. Beginning 

vi.th 1910, cattle numbers on tarms both in the United States and Oklahoma 

vere declining. The low was reached by the United States in 1912 while the 

low was reached for Oklahoma a~ later. Thereafter, cattle numbers began 

increasing until the peak vas reached in 1918 both in the United States and 

Oklahoma. The f'ollowing trough of' cattle nmbers on f'a.rma in Okla.home. in 

1926 preceded the United States trough by two years. J. peak in numbers in 

193.4 ror the United States and Oklahoma. vaa t'ollowed by a trough in numbers 

on farms 1n 1938. Arter 1938,. cattle mmbers again began to increase in 

eyclieal tashion. 

There are many explanations of the oauses o£ the bed cattle cycle ve:ry'

ing from the episodic theory t.o the production-price cycle theory related to 

the eobw&h theormn. The behavior of produetion and prices of beef cattle 

during the past thirty years seems to support some theory sbrl Jar to the 

latter, although epiaodic bappmings f'reqllentq alter the so-ealled narmal 

operations ot ·"the ey-cle. World W'ar I, the drought and relief parcba.ses of 

the ear]¥ thirties, and Wcrld War II all have rdgnifiaan~ atteeted produc

tion and prices or beef cattle. 

The cobweb theorum considering on,q a three to tour year lag in changes 

in beet production 1n response to changes in beet cattle prices vil1 not in 

itself' explain the beet cattle cycle. A lag ot seven to eight years would 

be necessa.r.r to explain the twel.Te to sixteen yeu beef cattle eyele. It 

18 



80 

75 

i 70 -
G) 11 = G) = § .. 65 § 
§ .. 
...... 60 § - .. 
1'l r-i 

$ . 
$ 55 ~ 
: ~ 
$ 50 ~ i 0 .. 

m .. ,.. 
~ 45 i 
i 40 

35 

30 

2.5 

2.0 

1.5 

FIGURE 7. NUMBERS AND VA.WES OF ALL GATTIE ON FARMS, JANUARY 1, 
UNITED STATES AND OKLAHOMA, 1910-1941 

- Numbers on farms, United States 

-··· Numbers on farms, Oklahoma. .:, 

/ 

. . 

//-...:_. 

\ ... -· .. 
' • .. ' ... 

.r .. , .. . . 
\ 

, ....... 

: ~100 

90 

-80 11 
:! ,.. 

70 ~ 
co 

60 ~ 
8 I \ /,, I \ 

l't.... \ I . \ ,, . \ . . ,-./ ... /.··· .. \ .,, . . \ . . , 
··,· •• ,I • • \ .,, 

•• • • \ r I • , 

__ ..:_,,. ·. " : ·• \ ,-- ... 

50 co 

~ 
40 ~ 1.0 

0.5 

,,,,, .. - ' \ I • ,• , . , . .· . \ .... •,\ _/: ', I . 
ti' • -- - • • \ I . ,.. ·. ,_ .·· ~ .. · 

,.. . . . \ I . 
I• '• ,• •, ,.,.,,• ,. . . . . ,--.. . .· ·. \ , : ......... ···-.. .... ·.. ~,, : Values, United States 

'•,,,• ·. •, 

·· ...... . Values, Oklahoma. 

----· 

1910 1915 1920 1925 1930 19.35 1940 
SOURCE: See Tables X and XI. 

30 

20 

10 ~ 



20 

the cobweb theormn is to be used to mc:plain the beet oattle cycle then it 

mmt be aasumed that farmers wuld contbme to expand their h8N8 at leut 

three to f'our yea.rs after .the initial decision to expand production had bee 

made or some con,d.deration mut be given to the effect, of numbers or cattle 

on f'arma. 

An explanation tt.fm.ila:r 1n operation to the cobweb ~ . al.though it 

was not indicated as a supplement to the cobweb theorum, has been presented 
'JI 

by- Lorie. In essence, th1e theory atates that the numbers of cat.tle on 

f&l."mS, the values or thoae ca°'tle1 and actual. :marketinga all revolve al'01D1d 

some equilibrium level and that the eyclieal f'lUC'tuations are inherent 1n the 

operations of the cattle i.nduatr,". Thie equil1brl.um may move up or down 1n 

nspoJUMJ to tactors either inside or outaide the cattle enterprise sueh as 

changes in demand or changes 1n the ca.rrying capaci"t7 of pasture. 

When values begin to increase aa a result of change in one or then 

t'a.ctcra, the numbers on f'a:tma :increase as f'a.r.mers vit.bhold cattle t:rom the 

market for breeding parpoN8, and eonaequentq, marketings decline. In 

three to tour ;years after inftntwles begin to expand, inereaaed produe'Uon 

f'rom these expanded hezida would reverse the &nmwa:rd trend in marketings. 

The increased maJ'lmtings would now cause val.ues to begin deellning, bltt, the 

valuee are still ~ the equilibr:!.um level. 

Farmers would conthma to expand their hmd8 for three· to tour yea.re 1n 

spite of decreu.ing values, although at a decrea.aing rate, until declJn:1ng 

values and iru,reaaing markstings reach the equilibria lffel, and increuing 

numbers reach their peak. 



llanat!ngs will continue to increase because of larger production from 

expanded hel"da. These increased marketings will cause values to decrease 

below the equilibrium level which, in turn, will cause liquidation of hezde. 

Marketings will eOl'ltinue to increase* because of both the liquidation of 

herds and large production from herds, f'or a.bout three to four years 1mtil 

a peak is reached vi.th a coneapond1ng t.Tough in values, and declining mm

hers will reach the equilibrium level. 

Fran nine to twelve years have new elapsed in the eycle. As numbers on 

f'ams continue to decllne, because values are below their equ:Uibrium level, 

marketings f'rom contracting herds v.Ul also decline, which, in turn, will 

cause values to increase. In three to f'our years, numbers on f'a.rms reach 

their ebb as declining marketings meet the increasing valussat the equilib

rium level, now oompleting the twelve to sixteen year cycle. 

ilthoagh there has been a gr~. decreasing length of' time involved 

between the decision of the producer to produce a certain number ot cattl.e 

and the actual time of' marketing of those ca'ttle, ~ beeause of the 

tendency to market beef at earlier ages.* f'or CQ?l"f'9nience 1n cona~ing 

Lorie's theoretical model, it was assumed that this per-iod equaled four 

:years from 1910 to 1927 and equaled onq three years from 19Z7 through 1941 

(Figure 8). The values of' all cattle on tams in the United States adjusted. 

by the index of wholeaa.le prices for changes in the general price level, the 

number of head of federal.q inspected slaughter, and the numbers of' all cat

tle on farms in the United States were selected to represent the actual 

movements~ values, marketings, and numbers to compare with the theoretic-al 

movements explained in the model. 

In the period 1910 through 1941, there was a degree ot sjmiJarity be

tween the theoretical movements and the actual movements of values, 

21 



FIGURE 8. COMPARISON OF NUMBERS, ADJUSTED VALUES, AND FEIERAW INSProTED SLA'OOHTER, 
UHIT1!II STATES, WITH A THEORETICAL Mlll!:L OF THE CA'rl'LE CYCLE, 1910-1941 
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marketings, and cattle numbers tor the United States (F!gure 8). Episodic 

£actors sometimes hastened the movement ot one or more or these factors to 

~ obscure the relationship. During World War I, the heavy demand 

for exports and the dro~ht or 1918-1919 caused the peak of f'ederal'.cy' in

spected slaughter to come about tbree to four years earlier than the results 

.t'rom the model woul4 1ndica.te. This premature liquidation of herds caused a 

trough in the numbers of head of federa.lq inspected slaughter that other

wiae might not have oceu:c red. The depression ot the thirties brought about 

a sudden change in conditions or demand which eaused·decreasing values and 

decreasing slaughter supplies along w:lth rap!dq' expanding numbers ot oa.ttle 

on t8Z'ID8, The eftect of the drought relief' pm'Chases to reduce cattle num

bers and the etteet ot the Agricultural Adjuatma.nt Administration to reduce 

hog numbers p.roba.bq contaibated to the joint increase ot both values and 

slaughter in 193; and l.936. While recognbing that these limitations do 

exist, it is apparent that edJusted ~ and numbers of head of .federal:cy, 

inspected slaughter tend to change in invene relationship, 'While the num

bers of' cattle on farms tend to increase until about two to four yea.rs after 

the peak in values, and to decrease until a.bout two to four years after the 

trough in val.use (Figure S). 

Along with this cyclical movement, the trend or cattle numbers on farms 

has been upwad with peaks and troughs representing progressive~ larger 

numbers. Tl.le decrease in the numbers o£ hor.ses and mules on tar.ms since 

1910 has plqed an important role in all.owing eatt1e production to inerea.se. 

A large quantity of roughage and bay tormer'.cy' 1U1ed by horses bad to be 

utilized by cattle or its production I~ ourtalled. It has been esti

mated that f'U'teen mi 1] ion tons or grain and nineteen million tons ot bay 

, 
I 

1 



f'oma-q prc,duoed and ted to horses and livestock in cities, ia either not 
lQ/ 

produced or is fed to other classes of livestock. 

Cattle~ other than f'or milk, on f'arms in the United states have fol

lowed the cyclical variation or small and large numbers of all cattle on 

farms. HGWeVer, ,ml:tke the pattern f'or all cattle, the peaks and troughs 

tor cattle other than f'or milk did not become progreasiv~ larger. Milk 

cowa on farms ba:n been inerea.sing in an almost eonUnumls 'Wend to account 

tor the ttpWm'd trend in all cattle numbers and have al.Bo become an in

eree.singq important factor intlwmeing the supply ot beef' cattle. It bas 

been estimated that the by-produeta of' the dairy ind.ustry,, eal.ves horn ex

panding herds and cows that have served their ~es• as dairy an:fmals, 

contri~te approx:lma.te~ one-f'ou:rth o£ all t he an:fmaJs slaughtered for 
w 

meat. 

Evidence of' increasing inte.nai~ of' feeding operations and increasing 

quality or slaughter livestock in the beet cattle industey is indicated by 

the percentage the number sold or each grade is o£ the total n'tllllber of beef' 

s1*9rs sold out or first hands tor al.aught.er, at Chicago from 1922 through 

1941. Choice and prime steers have ateadil3 increased from about 10 percent 

of the total 1n 1923 to 32 percent 1n 1941 (Figure 9}. Good steers have in

creased from a.bout :30 percent to allghtq less tbs.n 50 percent of' the total 

mmibel" sold, tar the same period, to occupy the position ot greatest 

importance to the total sales or beef' steers at Chicago .• 

1,9/ R. D. J'enn1ngs, !u!l Conaumption gt Livestock, ;,9l,Q-,4l, P• 17. 

'JJj United States Department of .Agriculture; jgrieul.ture Yeqboqls, 
1922, p. 284. 
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This change in qaallty is large~ ref'lected in the reductions in the 

proportion ot medium steers in the market receipts. From 1922 to 1941. med-, 

ium steers decreased f'l'Om about one-half' to leas than one-fourth ot the 

total number sold at Chicago. 

The nuctua.tions in the percentage ot eemmon steers sold at Chicago 

has been less than tv s:ny other grade of livestock. There was a tendency 

for the percentage far ehoice and prime steers to move inve~ 'With the 

percentage for common etees vhen related to the price lSTel. As the level 

o:t beet cattle prices increased it was more profi:table to increasing feeding 

operations, and the percent.age for choice and prime steers increased while 

the percentage for -common steers deereaaed. Converseq • as the level of beef 

cattle prices declined, it was less profttable to feed to higher grades and 

the percentage for choice and prime steers decreased while the percentage 

for common steers increased. A certain percentage of the livestock eoming 

to the market cannot be advantageousq ted to the better grades. A large 

number of disoa:rded milk eowa and two-wa;r cattle are slaughtered at common 

grades which bafl a stea.d;y1ng influence on the percentage that common grades 

constitute of the tota.1 number ot Chicago receipte. 

Jndicatou of Suppb;: The suppq of cattle going to the market teebni

~ is the supply of beet in dete:rmining demand and suppl¥ relationships. 

There are three est1ma:tes of this suppl;y', two of which a.re on the be.sis of 

the number of head slaughtered and the other is on the be.sis of the total 

live weight slaughtered. Fede~ inspected slaughter., in numbers of head, 

is based upon the total number of head slaughtered at all plants operat>ing 

under the aupervision ot the Meat Iru,peotion Service or the Bureau of Animal 

Indwstry. Total slaughter, also 1n numbers of head, is based upon this 

federally inspected slaughter plus an estimate of the number of head of 



27 

livestock slaughtered in plants not under federal inspection and an estimate 

of f'am and home slaughter. The number of head of total slaughter neoes

sari~ is larger than the number or head or fed.er~ inspected slaughter 

but the movements in each aeries are similar. However, during the period 

1924 tbro'Ogh 1932, it appeared that the_ number of head of total slaughter 

did not tluctua.te as much as did the number of head of tedera.lq inspected 

slaughtel" (Figure 10). 

The live weight of 1"-ederally inapeeted ala:ughter is based upon the 

total live weight of ela.ughter at all plants operating under federal in

spection. The oacy- significant diff'erence bet~n this estimate and pre

vious estimates is that while the number oC head marketed will tluctuate, the 

number of pounds marketed will fluetuate even more because or the different 

average wights at which livestock are :marketed. at differ ent times. Federal-

4" inspected slaughter on a live weight basis, although not ava1Jable tor as 

long a period as the estimates baaed on the number of head, does give a bet

ter estimate of the sup})]¥ ot' beet going to the market, and theretore, will 

be used. in the correlations that t'Gllov to represent the suppq or beef cat

tle on the market. However, in the later ~is of' see.sonal variation, it 

has been necessary to use f"edera.J.4" inspected slaughter based on the number 

of head because the live wight estimates do not cover all of the years used 

in that section or the atudy. 

Rela\ionsbip I3etyeen Feed and 9§t:Ys@ Suu.plies yd PriceaJ Feed rela

tionships as they atteet the production and prices o£ beef' cattle present 

:man.y interesting problems. The number of cattle other than milk cows on 

tams JanuaJ"1' 1 in the United States, hereaf'ter termed •other cattle", was 

sel.ected as the suppq f'actor representing beef' eattl.e in d.etemining these 
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relationships. Jennings baa estilllated the total consumption of all grains, 
w 

corn, oats, and hey by "other cattle" frall 1910 through 1921. 

Using Jennings• consmnption figuree, six l;ypotheses were formulated for 

the present study regarding teed, cattle numbers and price relationships, 

that would permit mathe:matiea.1 tens of' BigDU'1canee. It these six hypothe

ses eover all logical associations then through the process of' el:fm1n-ation 

of these eypotheses which f'ail to provide s!gnifieant statisilcal association, 

it should be possible to isolate and examine those relationships vhioh do 

provide statistica.1:cy, signif'ieant re.l.ationships. Scatter diagrams were also 

made to aid in the a:naqsu. The statistical results vill not prove or dis

prove any hypothesia, they o~ provide further evidence to be used together 

with subjective ~is. As will be indicated,. logical relationships are 

sometimes obscured by the effects of other £'actors when mathematical detel:-

mination of the degree of association between two variables is attempted. 

The first hypothesis was as followa.s An increase in the quantities of 

.feed produced -would not be associated with an increase in the quantities of 

feed used by "other cattle" the following year. That. ts, correlation b&

tween feed supp~ and cattle numbers wuld be zero. For all grains, corn, 

oats, and ba1' the coefficients of correlation,. L were highq significant at w 
the l percent level,. indicating that there was an association ot an in-

crease in teed production with an increase in f'eed consumption the following 

year, and giving eviden-ce that the hypothesis was in error (Table I). Al

though the correlation eoef'f'i.eient for corn was larger than for the other 

relationships., a direct comparison or the respective 1.ts ea.n:not be made. 

W R. D. Jennings, ,gu. eit • ., p. 25. 

J;J/ For a. more complete explanation of the meaning of statistical 
aignifioanee see Appendix• p. lll. 



Table I. Correlation Coetticienta For Feed Relationships, 
United States, 1910-1941 

All Grain Production 
Corn Production 
Oats ~on 
liq Production 

other Cattle Numbers 
other Cattle Nunlbers 
Other Cattle Numbers 
Other Cattle Numbers 

Cattle Prices 
Cattle Prices 
Cattle Pricea 
Cattle Prices 

All Grain Prieea 
Com Prices 
Oata Prices 
liq Prices 

Cattle Prices 
Cattle Prices 
Cattle Prices 
Cattle Prices 

-
Other Cattle Numbers 
Other Cattle Numbara 
Other Cattle Numbers 
Other Cattl.e Numbers 

J 

ill.. . Grain.· · . . •. ~ ·. ~ . ~ . . Year Com usect. . Yea 
oav Used• . ·. Yeer 
Hey Uaed · · · Year , 
ill Grain lJNd. 
Corn. Used 
oata Used 
Bay Used 

All GN.in Used 
(;o:rn Used 
Oats Uaed 
Hq Uaed 

All Gn1n Used 
Carn Used 
Oats tJNd 
HqUNd 

All Grain Prices 
Corn Pricee 
Oats Prices 
Hq Prieea 

All Grain Prlcea 
Corn Prices 
Oats Prices 
Hq Prices 

SOURCEt See Table XVIII. 

J E 

0.71** 
o.'78** 
o.70** 
o.'12** 

0.03 
o.os 
0.17 
0 '2L. .• ,;;,v 

o.18 
0~]4 
0.28 
0..45** 

0.0:3 
0.19 
0.21 
o.o; 

o.67** 
0.55** 
0.54** 
0.46H 

0.53** 
0.54** 
0.$4** 
0.51** 

The seeond bypotbeais vu that an ~ in •othe# ca'tU." numbers 

vould not be assooiated with an incr.Naae in the quantities of teed cO!UNDl9Cl 

by' •other cattle". The correlation coettic1ents were not signit1oant]3 dil'

:ferent f'rom ·zero at the l percent level (Table I). Therefore, there was no 

staMstical evidence to alter the J:qpothesie. The correlation coett1c1ent 

for the hEq' relationship j~ exceeded the 5 percent level of td.gn1tieance, 

and indicated that there might be a tendency tor some association to exist 



be1uNn the mmban at not.her cattle" anti tbs qmmttttes o£ ~ used bJ' tl:Jlm. 

As indicated 11l'1der the reaults erom the ftrA llypotbeaia, then 1a a ~ 

cant relaUonab!p ·bettleen the pl"l)dudion ot teed and 1te ~ 1V' 

"other ea'ttJ.efl. This usocS.at.!on o£ OOlUil'Ullpticm with f'eed ~on VIV' be 

~ .~ aa to ~t. the--~~ or .an aaaoc!a

tial bat•• •'ot:bar' eat.tle11 ~ md :reect ~ vhidi, on a ·lClcal 

buts# m1ght, be expectect to ~. 

The tbhd ~la 'till'8 that an ~ . :1n the pri.eea received ~ 

f'a.ftt8rs .t• cattle 1n t.be United States wult! not be assoolated w'J.th an 1n

Qllea98 1n the qaaatt.Ues ot teed UNd .... ~ catt.W'. ~ all gra!m. 

001m, end oats tbs COl"ftlat!on ceettiolmlta W9N no"t ~ dltterent 

tJim. S8l'V ate the l. per,ioent-~ and gave no eri.dence to jUll'td.t7 d1acard1Dg 

the ~ (Tabla I). The OOIT91&Uan eoeffl.eient tor lvQ',, ~. vu 

0..45 • . a b1ghq adgnit!em1\ Mla.tiamlb1p, and indteated that ther$ Wll8 an u

sacia.t!on ot an inareua m the qqanU.t.1.aa ot hau eonmmm 1:v "other oattJd' 

with an~ 1n the pd.oes o£ eat.tJ.e. 'l'bere 8l'e IIO mazv' ~ COl'J8t1Ddng 

units ot 11'NStock u oampared to ~ ~ um.ts. that u the pr.tcea 

o£ 08.t:tle go ,.,., the Fl•• ol other ll.~ JllV' .alao go .. 8l'10ICh to bl4 

a.wa.r f'JocmI cattle the grain tbd tbe.Y ·wuld ~ COD8lllm. Cattle wu1.d 

then OODIPJD!! mare ~ aa:1 leas f"eed gra:S.na. 

!he tOIUl.'tb ~ was that an !..naPea8e 1n tbe priees ot f'eed wou.14 

not be uaoc!1ded wJ.th an 1ncrsaae in the qw.m\.tt!ss of. .teat ted to •other 

cattle•. CorNla.Uan eoet:a.dants .tor all grains• corn, oats, and.~ were 

not ngnit1eant at the l pe.roent ie.al. ~. t.h~ thalre is 

no basis tar the ~ that th& price ~ .tea! has 8lV" signiticsnt as

aoe1atiai with the quant!\y ~ f'eed conaumad by other eattl.e. It is ~ 

true that the ef'f'ects of' ot..her ~ have o'baetzred the aasoctat!on that 

!dgh\ ot.bsrv1a ha\te been. ~ 
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The firth hypothesis was that an increase in the prices received by 

farmers for cattle would not be associated with an increase· 1n the prices of 

reed. The two prices logi~ are not~ independent in that they are 

both atteeted by the general level of prices. But• they are assumed to be 

dependent upon th•ir respective supplies even though they~ be associated 

through a cOllD.UOn dependenee upon the general level of prices. Tentativeq, 

they a.re assumed to be independent simpq to provide the s1ia.Ust1eal bases 

tor the proper tests of s1gnit1canee. The correlation coef'ficients "'9r'e 

big~ signif'ieant tor all grains, corn. oats, and~ (Table I). This in-

dieated that there was a.n association ot an increase in the prices of feed 

vi.th an increase in the prices or cattle. As suggested above• it is probab

ly true that a large pa.rt of this association is accounted for by the ta.ct 

that the prices of cattle and the prices ~ teed both move in qmpatq with 

the general price level. However, an important- assumption is that the price 

' 
of f'eed depends upon t?le ~18.l PJ-"O(luctivit;y 'in its use by the cattle 

enterprise. If' the prices of cattle ine.rea.ae then the margina1 productivity 

ot a unit or f'eed w.t.11 al.so increase, therefore,, as the prices or cattle rise 

then, geteris mtibus, the prices or teed that go into the cattle enterprise 

will also tend to increase. This will be true onq to the extent that net 

returns to other livestock enterprises. representing opportunity costs to 

the cattle enterprl.se• remain the same or im:prcve_., Should cattle munbero or 

teed supplies ever become extreme:cy, high or extremely low then this state

ment must be mod.1tied. If' cattle m:anbers are extremeq high with~ 

low prices then other livestock enterprises., as they represent. opportunity 

eosts to the beet cattle enterprise_. might utilize this feed and limit the 

deellne in :feed prices .. On the ·other hand, if the cattle producer reels he 

:mnst puroba.ae the neoessary 'f'eed, rega:rdl.ess o£ the teed cost, in order to 
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utilize bis fixed costs with the lea.st loss than the effects of the competi

tion o£ these larger numbers of cattle for feed might be sutticiently' strong 

as to allow f'eed prices to actually increase as cattle priees decrease. If 

cattle numbers should become extreme~ low with invers~ high prices then 

these smaJJer numbers would not be able to utilize all the a.va.ilable teed 

and thUB the prices ot f'eed would decline as the prices of' cattle ineree.sa. 

Related to these ef'f'ects for mmibers are the effects of feed supplies. Ex

treme:cy- short supplies of' teed might force the liquidation of cattle numbers 

to cause declining cattle prices with increasing f'eed prices. Very large 

supplies of' f'eed might leave such an abundance of' feed that increasing cat

tle prices could accompany decreasing teed prices. 

Hypothesis mm.bar six was that changes in "other cattle• numbers did 

not accompa.ey changes in the prices ot feed. However, correlation coeffi

cients were h1gh.4" sign.1ficant for all f'eeda used, which indicates that 

changes in cattle numbers are associated with changes in feed prices (Table 

I). Since the results obtained from the previou hypothesis indicated that 

cattle prices and feed pri.ces were positiveq correlated, then it might be 

assumed that cattle numbers and teed prices would be negative'.cy' correlated. 

Thl.s assumption vas not borne out. Changes in "other cattle" numbers were 

positive:q correlated with changes in the prices or f'eed• and indicated an 

apparen:t contradiction or the logical relationships expected. The eftect ot 

the eh.a.nee occurrence of' an inei-euing price level vi.th an increasing phase 

or the cattle number eyele ba8 entered the ~is. F1f'teen years in the 

&tlldy have been years ot increasing cattle numbers, and nine of these fifteen 

years have been years in 'Which the price level has also increased. However, 

cattle numbers are related to cattle prices on'.cy' by wa;s- or cattle marketings, 

and an increase in cattle numbers~ precede an increase in cattle receipts 



by as long as tvo to four years. It is the eattle marketings which should 

move inversely with cattle priees. If the firs-t two years of the decreasing 

phase of' the cattle numbers eyele az-e included in years of increasing num

bers.- and eonvenely, the first two yea.rs of the increasing phase of the cat

tie numbers cycle are included in years of' decreasing mabe:rs to appredmate 

the et.f'eet of this lag~ then e1even o£ t~ years of inereasing numbers 

wuld ba years in vhioh pri" levels have also increased, while only eight 

o£ sixteen yea.rs of decreasing mmibers would be years in vhieh the price 

levels have also increased.. This two to tour year lag will account to~ a 

part of th-e cha.nee oecurrenee of years of increasing cattle numbers and 

years of increasing price level.s. The reminder of the asaoeiation mq- be 

attributable to the etteet. of large cattle mnnbers., Logioal:cy,, large cattle 

numbers in eompet!td.on for teed41 both within the beef' ·cattle industr.y and 

with other Uvaatcek enterprises,: strengthen the demand for feed, vhieh, in 

turn., should exert; a s~g inf'luence on the prices of that f'eed •. 

The e.treet or this chance occurrence ot increasing nuinbers and increasing 

pnee levels together vith the tend.ency tor larg•r numbers of ea.tt.le to bid 

up the J;ll"iees of teed probab]J' acoou.nt tor this a.pparentq illogical rela

tion.<Jbip indicating that both increasing cattle numbers and inereasing 

cattle prices wre associated with inereuing teed prices. 

Six•ic 8.88Ullptiona regarding feed relationshipS have been test.ed. 

They were tested both statisti~ with probability statements and aubjee

tive:17 with the aid of graphs. The results were as follows: 

(1) The quantities or feed produced wel"e direetll" associated with the 

quantities of .teed used by n,other cattle" a. ,.aa:r· later. 

(2) "Other cattle" numbers were not direct~ associated with the 

quantities or teed uaed by ttother cattle". 



(3) Cattle prices vwe not direc~ associated vith the qaantitiea of 

all grains, corn. and oats used b.r "other, cattle". Cattle prices 

were, however,~ associated vith the qmmUties ot bq ued 

b,y •other cattle•. 

(4) Peed prices W82l'9 not directly associated with the~- ot 

feed used by •other cattle•. 

(5) Cattle prices were dire~ U8lld:at.ed with f'eed pri-cea,. and 

(6) 1lotber cattle• numbers wre ~ associated with feed prices. 
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THE YEAR TO DAR KJV1MD.r IN BEEP CATTLB PRICF.S 

Mmv' factors are aasoeiated vith cattle price changes. Some ot these 

are measurable., while mn;r an. not capable of munerical expreaaion. Even 

though ~ o1' the 1'utars attect!ng prioe are not amenable to statistical 

~ia, it is atUl necessary tor those associated with the cattle trade 

to estimate the probable movement of prices in the .tuture. In the pa.st 

JDmJ;Y of tbe stl1dies which have attempted to exp]a1n the factors responsible 

tor year to year changes in cattle prices have produced results which do not. 

appear to be ·borne out by later monmante o1' the apparent.q correlated f'ao

tora. The~ of IIGlll8 of' these results is due in paz"t to the lJJ:nita,.., 

tiona of enllable data and compeuat1ng changes or the various factors, but 

part of it at least appears to be du8 to inautftd.ent testing ot the statis

tical Nriea ued in the anal.pt.. ~. there remains a pressing 

cbaJ Jenge to a~ the oorrelaUon ot cattle prices witll thoae factors 

~ f':f.nt., will be reed1l1' and currentJ¥ aailable to livestoek workers., 

and eecond, will sa.tisf.r the reqairements et logic. The correlation/of' such 

factors DQ" give leas per.tec.t NSUlta., 1tat1sticalq, than ~ be attained 

if' the eue and oailability' ot data vere 1gnol'ecl, or if' more depmdence were 

placed upon pureq matbematieal proeeduree and leas consideration g1'9'8ll to 

the legic of' rels.tionshipa. ~ar as such corNlations can logicalq be 

detend.ned, thq Jlll9' be UNf'ul, with cognizance ot tbe1r limitations, as a 

baais tor future eatimatu ot th• cattle priae situation. 

Four eouwn price nriee haTe been ueed in thia study as the basis tor 

the anaqs1a ot cattle price Dl0ftlll8nts. ThSJ" are (1) average cattle prices 

receiTed by tumers 1n the United Statee, (2) the average cost of' livestock 

slaughtered in the United S\ates baaed on a mont~ INl"Vey of' wholesale 

alaughteren, (3) the average prices ot beef' eteera sold out of tirst hand8 
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tor slaughter at Chicago, and (4) the average priees of stocker and feeder 

cattle at Kansas City. For convenience in this section of the st~ in which 

these various prioo series l!D.lSt be designated trequen1,4, the term:s far.mer 

price, coat to packer price, beef' steer priee, and feeder and stocker priee., 

re.speetive.q, will be used. The Chicago ma.i-ket -was selected to represent 

the priee:s of slaughter livestock 1n the United States because it is the most 

important li'Vestoek market as indice.ted• Mt only by the fact that it 1s the 

largest. slaughter cattl.e market and is central:cy, located, bat by the tact 

that more market information on the general supply and demand eonditions tar 

beef cattle emanates f'rom or goes t~h the Chicago market than is true of 
JI.I 

a.ny other single market. The Kansas City market vas selected to represent 

t he pr:tees of stocker and feeder cattle in the United States because it is 

the most important aingle livestock market tor this classification er cattle; 

More stocker and feeder cattle are shipped from Kansas City than~ other 

market. Legi~ then, this market might be expected to re~sent the over-
~ 

all pa.ttern of price changes for etocker and feeder cattle. 

The method of graphic mul.tiple correlatidn ana.:qais as pre~ented by 
1Y . 

Bean, rather than the pure~ mathematical correlation anal:ysia, has been 'UNC! 

tcrr deterra:Jn1ng the aaseeiation or the various f'aetors. This method was used 

for the fcllow:1.ng reasons; (1) each f'aet&r together with it:S ef'tect could be 

exaJl\ined on a logical basis as it was being used in the anacy-ais• (2) tor a 

period o£ onl1' nineteen yeal'."s~ the matbematioal atatistrics derived probabl;r 

1if ~., P• 124. 

Ji/ L. H. Bean, A;plicatiom g,t § Synpli.ti@g. Methgg 9.t GJ'!phic 
QurrllJAear Qmrrela.t4on, pp. 1-20. 



would not permit. arq greater degree of accuracy in the results as could be 

obtained graphical'.cy', and (3) although the net regressions were drmnl b.r ap

p.rudmation, the readv is permitted to emm1ne the rel.a.tionsh!pa, as they 

are presented, and to aequ1re a better understanding of' the nature and scope 

0£ the problem and 1 ts limitations. 

In the presentation of the results of graphic multiple correlation 

a.n.acy-sie, the est!mated priee1J baaed upon the correlation result& are plot,

ted in a line graph for comparison with the actual pricee. This procedure 

provides a sim.ple indieaUon ot bow eloseq the estimated prices are ap

p.rudmating the actual prices and therefore,, how close~ the correlated fac

tors do~ aceount tar the price changes. However, this pi:-esentation 

Jll8i1' gt.w the a.ppeannce ot greater s1m:t'J arity between the estimated and ac

tual prices than real.q exiats. This 1s because extreme price fluctuations 

mq ·CSDN the line representing cattle price mc,vements tori.Nor decline to 

such an extent that large re111duals are obscured by the steepaeas ot the 

a.lop&. A better estimate of the disperaicm of the deviationa, representing 

the unaceo'lmted tor part of the variation, mq be obtained by inapect1on of 

the disperaion ot these residuals .t,,om the regreaaion line representing the 

f'inal ta.etor ued in the correlation procedure, or trom the guide cards used 

by' the. workar. Recognizing the duger ot miaint.erpnting the relationships 

between the plotted linea represent~ the estimated and actual prices, this 

procedure~il18Vffthelea• baa been emplopd in the preaant s1av because the 

presentat!on !a more eaatly read by one not tw.q :f'am1Jia.r with the graphic 

' multipl.e correlation method. 

To cal.eulate the estimated prices tor the years included 1n the ana.11'

sis, tvo methods a:re available. P'iret, the net residuals trom the regres

sion line representing the tinal taetor used in the correlation may be 
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either added to or subtracted trom the act.ua.l prices to obtain the estimated 

prices. Second, the estimated prices can be calculated ti-om the rela.tion

shipa shown in the succesd.Te appro.dmation in the~•• Thia method in

vo1ves the ca.lcula.tion of: the algebrd.c{ aum c4 the reai.dmls hen the re-

, greaaion lines tor the known val:aes tor eaeh f'actor f'or each year. tlovever,, 

this latter procedure invol.ves .. a large amount of wrk which is not eomplete-. 
q necessary since the calculated pricee ean be plotted more dire~. through 

tbeiP rela.tlonahi.p to actual prices. In the method empla,yecl, all na1duals 

a.ban the regreaaion line repl?'esent1ng the f'1nal £actor were plotted below 

the actual prices while all reaiihlRl s belew the regression line were plotted 

above the actual pr.tees.· 'lhe reason tor thia appa.rentq 1nver8e procedure 
. 

ia that the regression line tar the f'1nal tactor represents the Tariation 
• I · 

that ta aeeounted tor. For residual.a~· above tlds line,. this and JJl'&

viou regression lines in the graplde oorrel.atloa haft tmdarestims:ted the ac

tual prices, t.beret'are., the actual PJ'icea mmst lie above the estimated price 

by the a:moant of' the re•idual and the reaidaala must be plotted below the ac

tual prices. Converseq, tor reaiduala ~ belov thia line• th1s and pre

vious regression lines have overeatimated the actual prieea.. thel"etore., the 

residuals mut be plotted above the actual prices. 

The purpoae of' plotting the prices oaloulsted from the eorNlation ~ 

td.a, a.long VS.th the . ae'1:Jal price• 1a to demonatn.te ·ld.mp:q the dagree to 

which the estimate aoeounta tor all price changes. In this case the estimate 

is ~ted from known 'nll:aes f'or each prioe-af'tecUng taator in the COJ!'

relation problem. HOW"f'er, in predicting the future priee of' the CODllOdtt,y 

in question, the tuture TS.luea or the factors ue not known. It would be 

necessary, theref"ore, to maks estimatea, baaed upon ex1ating conditions, tar 



values to the individual ebsrt8 in reverse ordel", the points on each of the 

regresaion lines~ be located. The algebraic sum or the rea1d:uals, ob

tained f'rom reading the points on each of the regression lines .from the ru

pective scales,. added to or subtracted~ the estimated price on the chart 

reiresenting the .firet tutor used in the a.naqsia would give the ca.leulated 

estimated price. 

Uni\ed SWts Mees B§ceived Ir Fa.rp.mp, Illustrative of the fa.ct that 

high correlations can be attained vhich vill not stand up 1n the light ot 

logic are the reeults secured in anaqsing the mevements o1' tumer prices of 

beet cattle by the CGrftl.aUon et the index of factory pqroUa repreaenting 

demand.,. the number ot beet steers sold in Chicago representing suppq, the 

mllllber of all cattle on farms in the United States representing production, 

an4 the index ot price ot all grains representing an important cost item 

(Figure 11). Th18 correlation gave the srne,]Jest residua.ls ot ay set ot 

obeervations teated vben ·<>n.q one df!ID8.tltl faetor was waed. On the aurf'ace, 

t• Jdght, apJ11Hr that any one ot t.h$ae taeton might logiealq be inehlded in 

ana.:cy,zing beet cattle prlcea, and beoa.1111e of the apparent excellence of-the 

results, there might be some temptation to attribute signif'icance th the f'ind

ings. HOW8'19r, the association which is indicated. in this ~ieular eorrelai

ticn is ~ the result of nonsense correlation. Subsaq1J8tltq in the 

;~ it is shown that. wben two demand factors wve ueed to retlecti, more 

aaequatel,y, the changes in demand, the uae or United States cattle numbers 

did not improV'e the correlationa. Movements in eattle numbers do not~ 

indicate movements 1n slaughter suppllea which logieal:cy" would be directq a.s

aociat.ed with cattle prices but rather precede the movemen'ta of slaughter sup-· 

plies by a period conaiat.ing or tw to fotr ;years. At the same time the com

position ot cattle numbers is ao heterogeneoua that no part.1.eular elaas ~ 
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FIGu:'.E ll. (Contbued ) 
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cattle is represented by ita use, There is a strong probability' that the 

deviations apparently accounted for by use of United States cattle numbers 

are actua.J.:q a.ccoimteci. for by a concealed factor w!l!ch, for the particular 

ye~ studied, is refieeted b.r the movement of cattle numbers. 

It was shown earlier in the study that the prices .of cattle and prices l7/ -
of all grains were peaitivel:y correlated. In the present correlation the 

slope of the line representing all grains vas negative which would indicate 

that the prices of all grains and the prices or ca.tt1e would be negatively 

correlated, In view of the previous more definitive anal.1'sis together vith 

the re.-e.."CSlnina't,ion of the logical relationships that might be expected, it 

is highly probable that the present indicated ef'f'ect of the prices or all 

grains does not represent the true relationships involved. The United 

States prices .received by farmers tor hogs and the per capita consumption of 

beet each gave about the same residuals ae the index of prices of all graina 

and in each ease the lines representing these other raetore bad negative 

slopes. These relationships like the relationship tar the prices ot all 

grains, are completely illogical. 

In addition to the 1J88knesses or the logic or using all cattle numbers 

and the prieea of all graine,. it is doubtf'ul whether the n1.»,ber of beef 

steers so.ld at Chicago ahould be assumed to represent the movements ot the 

total supply of' cattle on all the markets combined. The line representing 

the nlJJJlber of beef steers sold at Chicago great'.cy' reduces the d6'Viations 

only at either extreme. 

Other combinations of measures commonly mJed to indicate supp~ and de

mand conditions for beef cattle were experimented with. Among these factors 

JJ/ CJ.'• 1Qte, P• 32, 
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ued were (l) the number or head or fed.era~ 1napected slaughter, (2) the 

live weight of feder~ in:spected slaughter, (.3) pasture conditions in the 

United States, (4) the production of all grains, (5) the United State. bee.t

steer-corn price ratio, and (6) net beef exports. In varying combinations, 

these were used 1n addition to the factors previoua]¥ cited. Although the 

resu1ts tra.n sane of these la~ combinations apprmdmated the results of 

the correlation just cited,, 1n no case were the res!duals ea small. 

In the endeavor to ellminate the dependence upon questionable factors, 

the use of two supplementary indicators of demand were~ to reflect, . . J/J/' 
more adequate.q, the ehangillg conditions of demand. ~ soggests that. 

either two demand f'a.ctm-s be used 1n the correlations covering a long period 

ot time or an explanation· be made conceming why' onl;r one was used. Fo.11.aw

ing this procedure the index of whole.sale prices we.a used to represent . 
changes in the general price level and the index ot industr.lal production 

waa used to represent changes in peysical outpa.t •. These were applied, suc

cessive~, to leave residuals vhich would be independent of the general de

mand conditions. To account tor changes 1n suppq. federally inspected 

sl.a\1ghter on a live wight basis would log1ca;tl:y provide a more sensitive 
l!J/ 

guide than the number of' head slaughtered. It is further logi.cal to sup-

pose that the quality or beet coming on the market should inthlenee the priee 

per h'undred pounds that wuM be pa.id for it. The enq available esthlate of 

this quality for the United States was the percentage that each o£ the gradea 

of beet steers sold for slaughter at Chicago vas of the total number sold. 

In this stad:y, the percentages for ehoiee and prime steera and for good 

l!J/ Geottr8',Y S. Shepherd~ 4.P1cul'9Kal. Prie, Anq.lui.p., P• 119. 

'}JjJ Ct s !!!14, P• 2:1. 



steers were combined to get the percentage of total beef suppfy which was 

made up ot better beet. 

When the residuals f'rOll1 the demand and suppq factors were plotted 

against this qoality' :tactor, it was observed that most o:t the :residuals 

could be accounted tar (Figu:re 12). The ruidua.ls, both before and atter 

the · ineluion of thia qmllty taetor, vere plotted aga.inat the nUJDber a of 

all ~tle on farms with no 1ncrean in preciaion (Figure 13). Thia IUg-

gests that the uae of two demand .factors eltm:1:nates the deviations previoua

~ accounted for by the uae of cattle number&. 

For the nill'teml yeez period, when dEl'lllllld, au~, and quality were a.c

cotm.ted for, there remained small amounts or variation whieh might be at

tributable to other factors for individual yea.rs, such• for example, as 

changes in hog prices as thq happened to exert. a str~ or depre&

sing inf'ht.ence on the pnces received b.r United States- f'armers tor beef 
:'.-1. 

Cost \g Packer,: The aver ~e prices received by farmers 1n the United 

States is a composite or the pri.ees of several di.f'terent kinds of beef cat

tle. In an attempt to explain the movement or prices of the livestock ac

t~ slaughtered,. the average cost o:t livestock slaughtered in the United 

Sta.tea., baaed on a manthq 8UJl"V'8Y of wholesale sla11ghtere:va, was eeleeted. 

Richards has uaed national income, 11'99 weigl4 ot .f~ 1n8peC'ted 

ISl.aughter, and tho average pri.ces of heavy native, pa.clcu, steer bid.es for 

rather good results in explaining the moveam.ta of prices represented b7 
ZJJ/ 

average cost to packers f'rcm 1921 through 19.34. The •ame factors which he 

ued were extended in the present st-tld1' tl'.troQgb. 19:41 (Figure 14). The later 
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J98,r8 included did not show tbs same relationships a.a Richards found tor the 

earlier ;years which he studied. For t.h4'M later years, except 1937, the net 

residuals were all on the 88Ill8 side (i.e •. , above) of :the llne representing 

the inf'lmmee of hides and deviated rather wideq from it. The regression 

lines have underestimated the a.c,tua.l p.riees. This 'W01lld indicate that the 

prices or hides failed to account tor as much ot the deviation in these 

later years as in earlier 7ea:ra and that the relationship had changed. 

In line with the reuon1ng arrived at in the f'armera' cattle prices, 

the next logieal step was to substitllbe two demand factors for total nation

al income. The index of vholeaa.le prices and the index 0£ :!lldustr1al. pro

duetion were again used by ncaEnsai"9 approximation to obtain residml.s in

dependent or demand • . Those rea14uls were plotted again8t, the live weight 
' 

of f'ederal.l.1' inspected sla.ugbwr to aceomt tor ebanges in conditions or 

suppq. The realduals from the line repreaenting the 1nf"l:tlence of suppq 

were plotted aga:1nat the percentage of better beet sold at Chic.ago to repre

sent quality. This comlrlnation of taators gave batter results than were ob

tained t.rom Richa.rda' eomlnnation or national income, slaughter, and the 

prices of hides (Figure 15). The estimated pri.c83 tended to be aboTe the ac

tual prices about as JJ1llCh as below.. The estimated priees deviated from the 

aet;wu prieea aboltt the same in later yean ·as in the earlier years. When 

the two demand factors were used._ incluion .ot the prices o£ hides gave 

no increase in p,eciaion. It is probable that national. income does not ac

count far as mnch of the changes in demand as does the successive apprax:lm&

tion oE the index of whol.eaale prices and the index or induatrial production .. 

Thu1 vb.en national income was used, in eon.junction with the prices of hides" 

the prices of hides apparent~ embodied an element ·of' general demand rather 

than ~ing a delineated in1'luence on beef' cattle prices as a by-product ot 
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the ind.'wstry~ The price o-f hides is attected by the general priee level and 

by the demand for leather goods to such an extent that it, like United 

States cattle numbers., poas1bq' oonoeala some f'actor which bu in the past 

moved in the same direcUon. This 1a not to sa;y that the price of hides is 

not a tact.or 1nt1uenc1ng the prices o.'t ca;ttle but rather to sq- that its in

n.nee is not oonsi.atent through the years or is not nf.fieien~ strong to 
w 

be a. major f'a.ctor aa is 1n1pl1e4 by' Richarda and later by Thomsen... 

Baaed on these f'indjngs, the demand, su~. and qaality represented 

respeetivel¥ by the index of wholeaaJe priees and the index of ind.~a.l 

production,, the live wight of fedara.J.q inspected .slaughter• and the percent

age ot better beet sold at Cbicap, appear to aoecRllit to~ most of the move

ments in the average cost of livestock slaughtered 1n the United Sta.tea. 

9lacago Beet Stee;r Rrle,s The average cost of livestock slallghtered 1n 

the United States represents the composi.te 'px-!ees of all el.assifieations ~ 

sla.vghter livestock and does not ref'lect the price mcmmients of' arq particu

lar elass. The prices of' a g1Yen kind of cattle on a given market~ be ex-· 

pected to retleet nm-e accm-ateq the ella1J&1ng demand and suppl;r conditions 

to which they, espeeialq• an related. The prices of beet steers sold Gilt 

of f'int hands at Chicago ban been selected to indicate the movement or the 

pri.oes of one 1mportant cl.us et slaughter livestock tor the United States-_. 

Shoe the index ot factory prqrolls give• approximate];r the Bame nault11 

as total national income it was aeleeted to reixreent changes in demand con

ditions. The res!duls f'rom the line representing the 1nfineace of dEIIIBJld 

were plo,ted aga:tmst the li'Ve. weigh\ ot tederallT inspected slaughter to ac

.eomt for changes in the movement or ~. These residuals, independent. ot 



demand and supp.'q' condit1on8.,. were plotted aga1ut the United States cattle 

11'llmbera on tat'm8 to represent the ~ ot beef cattle. This combina,

tion , identical. with a combination which was used to obtain fair resulu in 

explaining ra.rmen• prices, lert vide'.cy' scattered residuals .(Figure 16). 

The addition of the mmber of beet steers sold at Chicago decNased the 

range or d.ev:1atioll3 at least one-third. 'l'his was expected aince the Chicago 

price is a t'unc,Uon of the mmber sold at Chicago even with the 1nf'luence 

of the overall-~ oondlt:iou a.ec01mted ror. As indicated above# it 1a 

suggested that cattle numbers conceal some tactor which has in the past 

1IlOYed in the same direetion. 

Again tva daMnd factors were nbstitmed for one. The index of whole

sale prices and the index of industrial production were us.a to obtain de

via.tiona independent ot the 1ntlmnee or demand conditicm8. · The residuals 

'Were plotted, suecessiveq,, aga1n8t the live weight ot ftedera.l.q inapected 

slmighter to represent~ .. against the percentage of better beet sold 

at Chicago to repNSent quality, and ,-pinst the number sold at Chicago to 

repreaent the local supp~ cand1Uou. The results gaw amaller residuals 

and left less unexpl.ained than cl1d the use the aingls demand factor and the 

United States cattle Jll2lllbera (Figure 17). Thu, with demand represented bl' 

the price ls'fel and pbpical outpat, ~ represented by the vol.ume ot 

beef' marketed 1n the United States and by the maber sold on the locd mar

.tcet., am quality represented by the percentage of better beet sold at 

Chicago,- most ot the major mavane:ats in the Chicago price a:re aCCOlDlted fw. 

!Nw1 c11Y StQcker N)d Fa,der steer .Pd,9ea1 As will be s®'W!l 1n the 

seasonal variation of eattle priees, there .is a a1gnil'icant difference be,.. 

tween the pattern for the prl.ees or slaughter beet steers and the pattern 

t~ the prices of stocker and feeder steers. Considering this and other 
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d1tterences, it Ddght be quutioned whether the~ to .,-ear changes in. 

these two price series could be accounted for by the same combination of 

Dltterences between they-ear to year movements or prices tor stocker 

and t'eeder steers at Ifansu City and tor beet steers at Chicago are indi

cated. when. the beef' .teer pr1oea are plotted against. the stocker and feeder 

steer prices. The defl.a.ticma .tron,; a ~t line rep1'98enting this cem-· 

parJ.aon are rather wide (Figure 18). This· would tend to su'betan:t!&te an 

assumption that the price movements ot atockaJt and feeder steers could not 

be accomited for by the same eombinatim ot tactora u was \Uled to account 

tor the price JIIOV9Dent8 ot' beef neera aold at Chicago. 

The prices recei'Yed by farm.era in the United States were plotted 

agawt the prices of stocker and feeder ateen ahipped bom Iansea City b;y 
c 

a a1m1Je:r proeedare. The dfl'la.tions f'Jtom a line repnsent!ng the latter 

cattle elaesi.tica.tioU indicated a mmh greate,,, sbd)adty in the year t,o. 

year price movemimta (F1gare 18). This would auggest that the priee changes 

in these two sv1u ld.11 be a.ocJOtmted tor largeq by the same cmbinat!on 

of factors in the C01"relation ~~ Either the ta:rJDim" pr1oe 1s heav.1:q 

weighted by nocbr and !"eeder price rela't1onab1pa. or· both· Nries are ~ , 

~ attected by common 1.nfiUenoea. It is probable that these two conaidera,.. 

tiona a.re j~ reapcmaih.18 tor th:18 cloN relationship. Howver, no tac,

tor could be f'ound that vould indicate the quality of stocker and teeder 

cattle. Quality dif'f'erences from year to year are llkel1" to have some in

tl:wmce on the year to year cblmges 1n the prices of' stocker and feeder 

cattle. 'l'he lack of 81q adeqaate measure ot this quality factor limits the 

dependability or results tram the correlation~. 
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To aeoount far the movements ot the prices of' stoclter and f'eeder catu.,, 

the index .;:£ "Yhol.esa.ls prices and the index of industrial prodllcUon vee 

plotted a.gains~ the prices of stocker and feeder cattle to obtain resJ4aala 

with the in.tlum:lce o£ demand eUmhmted. The rea1duals were plotted, suc

eess1veq, aga1nat \be live weight .f4 f'edual.q inspeeted slaughter to ac

count tor iilie OYeJiall suppl1' of beet, .aga.iut the production of all gra!na one 

year earlier to acoount tor the availab11:l:t,7 of f'eed gJ'ainlJ to be ued toz

fin!shing, and agaiut the mmi.ber or inspected feeder steen shipped t.roa 

Kansas City to account tor the lecal suppq eondltiau. Although the 

reaidaals fl'Qm this combination were emaUer \ban tor ~ comb!natima 

tried an stocker and teede'r ateer prices• they were not suf"tic1entq 8lDall to 

just1fy tbeu· use in estJmating the f'dmoe prJ.ee JDOTementa (Figure 19). U. 

the results from Richuda' Nm.bination, these reimlts undereat:imate the ac

t.u.ai prices during the later years included in the study'. AB explained pt"e-

R/ 
vi~,. the deviations appear smaller 1n the ~ or the estilaated 

and ~ prices tbaz:l when observed b'am the guide cards or the line 

rep19888rlting the iDtlwm.ce of the last tactor ued in the graphic precectm,e. 

The same overall auppq and demand tutors have conaiaten~ been ae-· 

soc!ated vi.th the t~• prtoos,, the prices rep.rea&mting the average cost 

to packers and the prices ot beet ·~ al ChicOSg&. ~. to aceoun'\ ta 

the price changes more .fall1' 8dll8 com.d.dera\ion had to be giYen to local 

auppq ecmd:1:Uona and to the quality, of the marutmgs. It maat be 're

iterated that these· ·re1at1onsb1pa will not neeaaaariq be the aaa in~ 

:tv.tuNt and theretCl'e, no ~ q11ant.itat1Ye preclietiona of Mure price 

.~ ean. acem,a~ b& made, even thoUgb the main taet.ora are estimated 
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v.Lth little GIT<Jr. If' the ~ioMhipa bGtwaen tbeae taoton an 

~ and ·their in..~ C8lJB,11J.• then an ~te ~d upc,n the COl!lbt

nation ot t~ .ahovn te be usod;a.fied vit-h the part~ ·~ 

ot cattle would be·· the best aw.ilable ·~ of the future prl.ee· t'lJO'NMSlts 

!'or that ~cation. ~ ~ atattat1os an !lh'lll.bsat& tl1lt ftnd.tnp 

to ·de!teJ.imme ·~ theM, ftllaUcnal\d.pl ae ~ cause mid effeot: mla

t!~ or...., t.hl!o' aft 1loo ·~~by~~. 

In the ~ or ~ ·to· '1fll¢' pd.88 -,.ftlll9Rt.s or ~ ~ .f'4 beet' 

cattle, a. large ma'be1!' .or dttterent ~ 1n ~ ~ hoe btetl 

taste4. Desor!ptlm ot the J'Ulllts ·Gt' all theu tuts wu14 add great.q to 

the 1D1k at the .~ lll'tllout app:ed.ab:q, aiW:mg ta file. ola:rtqr ~ the 

---11. ~. ~ onl.7' thoae. ~ wb!ch. aS'J)8U" to -- 8QD8: 

~. e1....-~1~ er pod~,, to the cladttcatl(m of 'Ule

raeta.rs assotd.a'ted with cattle pr!ae ~ ha.Ye b8et1 !nclDllad :bl thtl .... 

pan. Same or the· ~ mf'w!ed 1me to:• ~ cm the pamtda 

~ lGgk. ,.,. aasoclaV.. 1'd.ah appeal!'' to be -- ha1pfa1 .. -- atm.14 

tJ!a ·light or ~ .-e .......iat u tollollt• 

(l) The .lma,c ot wbala8ale ~. the IDtW ct ~ ~ .. 

the live ~ . ot .~ tmlpectad ~~ am the parcentege 

of 'bett«r- 1eet aol4 . .. ~ Chicago C01"'l"ela.ted. vlth the prloae noa!-4 

by ·taiwrs tor beet e&\tls Sn tlie United States 1'f ~- ap

~ ~ «IPla:113 nDSt ot the wvaasn:ts ot tbeiee-

~ prloira. 

(2) The hider or wba,._.la pr1oea, the mlax' ~ ta1u1Jtr1a1 ~. 

tu u.. ~ . et .teclarallf' ·~ ~~ ma tJie ,-.cent

• ot better baet' IIOld at. Ch:!.cago .~ with the pd.oe ·:re~ 

~ tb& anr&ge· eoat. t.o pt811181.e or l1wdock ~ a the 
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United States by .successive approximations apparentzy- expl.a1n 

most of the movements in the prices representing average eoat to 

packers. 

(3) The index of wholesale prices, the index ot indutrial production, 

the live weight flt feder~ !nspeeted slaughter# the pereentage 

of' better beef sold at Chicago, and the mnbei\ of bee.f steers sold 

r~ slaughter at Chica.go cenelated with the prices ot beet steers 

sold aut or first hands tor slaughter at Chicago by succeasive ap,

prox:t.mations apparently expla.1n most of the movemen"ts of' prices o£ 

beef steers. 

(4) The index of vholesals prices, the ind.ex of !.ndtlstrl.al producti0n, 

the live weight of t'ederal.:cy" inspected slaughter, the production ot 

all grains the,previous .,,eu; abd the number of inspected feeder 

steers shipped trom Kansas City correlated with the prices of 

stocker and feeder steers shipped tram Kansas City by successive 

apirox:1.matiomia.pparentq failed to adequa.tezy explain the move

ments of the prices of stocker and feeder steers.. This combina

tion of factors i«'V'e better results, however, than did 8.1JY other 

combination of factors tried in the study. 



SEASONAL VARIATION m BEEF CATTIE PRICES 

Procedyre: Like the prices of most agricultural COlllDOdtties, the prieea 

of beet cattle tend to follow a seasonal pattern of month to month changes. 

Livestock management should be taoilltated by' &.UT workable lmwledge of this 

pattern. In the present ~. the average prhes receiTed by' ta.rmere in 

Oklahoma. have been used as the baais tor determ:1ning thia seasonal pattern, 

although ·some consideration has been given to the average prices ~ beef 

steers, all grades and weights, ·~ . oat ot 11.:rst hands tor ala»gbter at 

Chicago and to the average prices of stocker ~d feeds,· eteen-, all gradea 

and wights, shipped trom Xansu City. It 1s PN'suraed that this seasonal 

pattern will not be the same tor the dif'terent classes of beet cattle p.ri

madq because ot the . sea80llal1t.7 ~ marke1;hgs, but perhaps, the attects of 

important factors ~ing th1s seuonal pattern might be estimated. 
6)lm 

The period covered 1n tb18 atu:ly incl'lldes jibe y-eara 1910 through 1941. 

In the attempt to obtd.n an average seasonal vartation tor beef' cattle pricea 

and tederal:q iJ'Japeeted e1avghte:,, !n wb:l.ch the eti'ect er eyclieal varis.Uon 

on the seasonal pat.tern had been~ accounted far~ parccmtages ot 
1,J/ 

trend ware computed in the tol.law!ng IDSllner• The val:ltes tor 12 OG!lBeeu'tiw 

months :were added to get a 12 :moro.th lD09'1ng total which cantered between the 

sb:th and seventh month. In order te pt a moving average whieh oentered on 

the month, two eonseeutive 12 month moving total.a were added, then div.1ded. by' 

2,4. 'l'h1s mo.vtng average repnsented a point on the· trend. The or1g1nal. val,.. 

ue vas dirlded by" the 24 month mortng average tor the cwresponding month 

with the resul.t lmow as the percentage ot trend. Thu• percentages o£ trend 

rep.resent raUoe at the orig1nal values to the l2 month mov1ng .averages v.l.th 

W For an example of this procedure see Appendix p. ll.2. 
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the ~ averages corrected to represent mid-month values compenble w!.th 

the Oll'ig1nal vahr.es. 

S!mple average mcmtbq prices for this pei.od mq be m1saad:1ng imleaa 

ca.re is exerc1N4 in their uae. They do not consider sepen.teq, each ··&£ 

the vari.0118 W-lu.ences of price-e~ and prtee-depressillg factors, 

but. rather conaider on]T an aTerage effect. ot the eomb:1ned factor. vhich 

happened to be exerted during the period of the a.naqau. This average re

sult ia uaet\11, however, as a basis f'1NJlll whidl to expand the ~•• For 

~ ~ month ot a giftn yea, the simple &V6L"&ge monthJ:y prieea tO'J! 

the period 1910 ~ 1941 v1ll probab~ came elosa to the actual prices 

for that. month '1la:rl aimpla average monthq prl.ces based on a five to ten 

year period imed.1at&q preceding the year and month in question. A longer 

period of years will allow oaneellation of the ettecta .of eontllctmg t.

dencies., provided there are no fm~t ·cbtmges 1n the intel"-rela'.'1.onshipct 

of' the f"actora~ while fiw to ten }1ll8r8 will n~ be ·u J.ike4" te pendt th1a 

~,,/ 

In the attempt to re.fine the anal1'B1a to aocount tor the separate in

fluences ot changes in the general price level, changes 1n the mJIDbera of all 

cattle on fame,, and vaia\iona in feed su~etJ, the years wre combined in-
, 

to years when the prl.ce level, aa indicated by the Bureau of labor Stat!.atice* 

index ot wholesale Fices of all commodities, increaaed :f'rom that. of the pre

vious year and into years vhen the pr!ee lsvel decreaaed f'rom that, ~ -the 

previou year. These years wre te1.'ID8d JMrS ot increasing price level and 

yea.rs of decreasing priee level. respeetiveq. 

After the ettects or the increa.aing and decreasing prl.ee levels had been 

determined as nee:a:-q as pc,ssible-, the beet eattl.e prices were adjusted by 

di"Vid.ing the JOOnthq indexe.s of wholesale prices into t.he monthl1' beef cattle 



75 

pri.ees to el 1minate the erreet of the general price level on the seas.onal. 

variation in beet cattle prices to p.r:'(Wide a more near'.cy net et.feet from the 

operation or other factoi-s auoeessivel.i' tested. Thu procedure nee&~ 

aasmea that. a 1;l. ratio exists between the index of wholesale prices and 

beef' cattle prlees. There was no inf'ermation available to determ!n& the true 

rat.1o• conaeqwmtq the assumpt1on bad to be made that this ratio did exbt,• 

with cogn1zance given to the probability that the ettect ot the general price 

lffel vu not entire:l1' el!xdnated due to the errors imputed by this proeed.11:re. 

To !aolate the separate effect ot numbers ot all cattle on farms in the 

United Statea J'anuary 1, the mon~ a4justed. prices for each of the years 

1910 ·tbrottgh 1941 were combined into yeus when the number ·o£ cattle on farms: 

1.n.t'meued from: those or the previous· year and years 'When the mabelr ot cattle 

on f"a,rms decreued tro1ll theee o£ the prev1ows ~. Since the time ~ 

to lDU"lGet beet cattle bu wried flloom two to four 79U'B after the decision to 

p.rodnce• it was necessary to al.1ov some lag between the dee!aion or the pro

ducer and the a.ctua1 time er marketing to determine the effect of' numbe'N on 

the seasonal pattern. In thia study'• the lag vu aasumed to be two years, 

~ore, the that two years of the inereuing .mJl!lbe.rs phase or the e,cle 

were included in th& ,ears of' decreeing numbers, and converse~, the first 

two year» of the decreaaing mmben pbe.ae ot the ey-els were included in the 

yeaJ"S of inareasing mmibers. The re8l.llts ot this elanification should g1-ve 

an estimate of tba ettect of the mllthers of cattle on f'&.1.".IDS in th& United 

States on the avwege seasonal variat.ion in beet cattle price.a with the efteo'b 

<4· the price level part1al.q ellminated and with the etrect ot an av~ feed 

To obtain the net ettec.\ o£ teed erope produced in the United States on 

the average seasonal prices or beef cattle. with the ef'f~ of average numbers 



76 

and vi.th the etteet of the priee level ·~ el:tm:tnated, it was neceaaary 

to select the major feed crops far which production data we.re available., 

Corn, oa\8, barlsy, rye, and grain aorghume were sel.ected and the production 

or ea.ch expressed in corn equivalent urrl:tcs, one cannon mea.sur& ot the value 

ot each of the grains, to obtain a eomposite value for the year (Table II). 

Table II. Feed Cropac Total Feed Production-, lnelming ~ 
O&ta.. Barley", R1&, and Ore.in Sorgbuu,_ ll hpreaaed !n 

Corn Equivalent Units, zj UniW Statea, 1910-19'1 

, f,ooo,688 eorn u , f;&fJ.6&5 &: t 1r , 
Year a; Eqtd:nlant 11 Year • Eqtd.'fttlat, 11 Year 1 

- I 1mDI H ; Pults u ; 

SOURCE: ~ .t'Jrom data 1n Bureau of AgriculturaJ. Economies,- United 
States Department of Agi'ieultul!"&, Is §H.tuiiu {Washington, D.C.,. 
Oetobe.r, 1946) p. s. 

J/ Grain Sorgb:mu included beginning 1921. 

y Conversion factors azoe. as f'olltmu Corn 1.000, oata o.;rn. barl.q 0.837,, 
r:re o.m, and gra.1n aorghums 0.922. 

Since data ware not. available tor grain sorghuma prior to 1921, the 

median wu selected as the basis tor determiu:tng the s.ize or the teed crop 

rather than the average. A eanposite corn equivalent unit va.1119 greater than 

the median va.a designated as a large .teed crop, while a composite corn equi

valent unit value muller than the med:tan was designated aa a amall feed 



intluencing the average seasonal prices or beef" steers beginning October 1 

and continuing through September. Therefore, the years wre combined cm 

the basis of this October through September etteet into y-ears 'When the pro

duction or feed crops expressed 1n com equivalent units represented large 

teed crops and into years when the producUon of teed crops expressed in 

corn equivalent units represented small feed crops. While the designati.on 

J.az,ge and small does not consider the absolute aize of the f'eed crops, it 

does provide the basis tor an indication or the intluence that might be ex

pected from the size of the teed crop. 

Another classiticaUon employed to estimate the ef'fect of large and 

small feed crops on the average seasonal variation in' the prices or beef' 

eatt-1e vaa to subdivide the years beginning October 1, which f'ell into the 

elasaitication or increasing cattle numbers on farm into years when the 

production of' feed crops expresNd in eorn equ1val.ent units represented :tar

. ge feed crops and years when the production of f'eed eropa expressed in corn 

equivalent units represented small feed crops. This same subdivision was 

applied to years of decreasing cattle mnubers on rams. This represented en 

attempt to further refine the ~is to obtain the net effect. of large and 

small feed c:rops when numbers of' cattle on £arms wre increasing as con

trasted to the net effect. "'1en numbers on farms were deereasing. This re

finement limited the number of yean in each claaairica:tion to the extent 

that the results were queationable and were not included. in the report. 

ftltlYiP! Priees Receiveq B,Y FaJ!IIU:s tgr Ca\;tla:i ... To approximate the net 

seasonal variation in the average priees received bT .farmere in Oklahoma., 

with the ertect ot the cyclical varl.a.tion on the ·aeuonaJ. pattern at least 

~ removed, monthl,3' percentages of' trend were eompa.ted in the manner 

explained in the preceding section. The average se1aonal variation in the 



pricea recei-vad b;r farmers in Oklahoma based on simple average monthq per

centages of trend indicated the f'ollowing movements. Average monthly prices 

seaaona1ey' inereaaed beginning with Jan:tJ13:17 until a peak vu reacbad in th• 

spring montha of' April and Mq, decreased through Aligusts, slightJ.T increased 

1n Septembar 1 and thereafter decreued until a trough in average monthq 

prl.ces waa reachfM11n November (F.igl.ire 20). This seasonal variation 1a 

sim118l" to that tor the CODIDOn grades or slaugh• cattle and for stocker 

and feeder cattle. Thia relationship was expected since the average pricea 

recei'V9d by f'a.rmera in Oklahoma a.re bea'Yiq weighted by the prices of etooke?t 

and feeder cattle. A large proportion of the beef" cattle market.ed from 

Oklahoma have oncy-a pus rat f'1nillh and are marketed 1n the f'all.. These 

an1:mla must be .either slaughtered with the present grass fat tinieh repre

senting lowazo grades or shipped to the com belt tor hrther tin1abing. 

Large nppllea or an:hBSJs with this type of finish on the market in the f'all 

tend to axer\ a depnssing inrluenoe on the avenge prices. In the spring,: 

the supplies are amall vhile the demand for swelters to utilize pastures 

during the smmner nmths is relat1Tel3 g,l'eat. J3otJl abort auppliea and a re

lative~ auong demand in the spring mrart a atzengtbcting influence on the 

avera.ge pri.468 or stocker and feeder cattle vhich, in turn,. exert a strength

ening inf'l.D.e.nee on the average prices recei.ved ey £armers in Oklahoma. This 

average seasonal. pattern indicates that the ave1"8ge monthl3 price rece1Yed 

by farmers in Oklahoma.are relatt~ high during· the •N"i»g mrmtha 8tld reJ.a-. 

tiw~ low during the fall months• and are inverse:cy- related to the average 

seasonal ~. 

For a:n:,- pa.rt1eular year . this average seaaonal month to month price JllO'V&

ment will not ~orm to the rigid pa~tern indicated bJ' the average mont:nq 

percentages o£ trend tar the eompJ.te period. An indication or the anent or· 
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FIGURE 20. AVERAGE SEASONAL VARIATION IN PRICES RECEIVED BY FARMERS 
FOR CATTLE, OKLAHOMA, 19Jl-1941 
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the deviations from the average seasonal prices received by farmers in Okla

homa is the size ot the index of irregularity. The index of 1.rregul.arity 

tor this st.ud3' is comparable to the standmod dffia.tion of a statistical 

sample, It the period 1910 through 1941 can be assumed to be a random per-. 

iod. selected tran a poJ)'1.l.ation of all possible periods of yeara, then the 

index of irregularity and the standard deviation would be the same. The in

dex ,of irregularl.t,' tor a pe.rt1ou.1ar month in this study considers all the 

prices representing that month tor each of ~-two~·· To the extent 

that the prices far that month tor each year tended to cluster around the 

average, the index or irregularity is amall. If' the prices ror that month 

for each year deviated appreei.a.bq from the average then the index 0£ tr

regularity is large. The average monthly priee plus and minus the index of 

irregularity will delineate a range within which two-thirds of the monthq 

average prices will lie tor this pariieular month. Thia procedure was com

pleted far each of the 12 mcmtha with .32 average moJ.rlfuq prices compr1s1ng 

the sample for each month. If' this sample period ot yean is t~ re:pn>

sentatin, then it wq be assumed that these results will ~te the 

same conditions tor a.11 possible prices a.a £or the period 1910 through 1941. 

The indexes~ irregul.arlty for the l2 man.tbs vari.ed tram the largest 

in August to the smaJJest in October (Figure 20). This variation in the 

sizes o£ the indexes or irregu].ar1ty in.dicatea more deviation in August 

priees trom the average montnq prices ~ year to year than in October 

prices. The bend delineated by the e.verage ll'JOl'ltbq prices plus and minus 

their respective indexes of 1rregul.arity, indicates quite wide variations 

from year to year. Nnerthelesa, thia seasonal pattern of the prices re

ceived by .farmers in Oklah01Da should provide a useful basis from which to 

estimate the range within vtd,ch the etteets of important f'actors will 



probably fall as they influence deviations f'1!roin the pattern ot average 

seasonal prices. 

An additional measure of this average seasonal pattern ot month to 

month changes in the pdees received by farmers in Oklahoma. is the tabw.ar 

ana'.cysis of the number of times that the prices received. by .farmers in Okla

homa increased, rema:iDec1 mxchanged., or decreaaed from the price or the pre

vious month for the years 1910 through 1941. 

Table m .. CatAJ.e~ The- Nmnber o£ Timas the Oklahoma Prices 
Recei'ftd By Farman- for Cattle ~, Decreued, or 

R.,.:lned Unehangecl from the Prices the PrsYiou-
lfonth• l.910-1941 

I i. ,;:; t,£.i ,:, ;;;:; .;;:r;;;,a;;&:,imit,i&;t:iG!liiec:'. 
Increased 2l. 21 21 20 14 7 6 13 15 lJ 9 14 

Decreased 5 9 7 7 16 23 22 17 13 17 l.6 l2 

Unchanged 6 2 4 5 2 2 4 2 4 2 7 6 

S0URCE1 Computed tram Table XXIV. 

The largest number ot increa8es of' the price over the price the praviouai 

month was 21, and this waa abam equ.l.q· by J~, Februar:,, and March. 

In April the number of inereaees remained high while in Mfq" the number ot in. 

creases vu slightq leas than the mmber ot deereuea. Based upon t.hia re

lationship the average monthq prices reeeived by f'a.rmer"S for cattle 1n 

Oklahoma increased during the late winter and Spring months f'.rom Jan11a17 

through April then leveled ott in Mq. This toll.on the 11888onal inareue 1n 

pri.ces indicated by the &Yerage seasonal variation itn prices receiTed by 

fa:rmers in Oklahoma compo.ted from the percentages of' trend. The prices tor 

Ji.me and Ju'.cy' decreased tram the prices the previous month the largest num

ber of times, 23 and 22 respeetiftq, to indicate the beginning of' the 

81 
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sea.son.al decline in the priees received by Oklahoma farmers. 

There were more decreases than increases for August, but the trend was 

reversed in September with a sllght]J' larger number of increases than de

creases in the prices received by farmers in Oklahama over the p:rioes for 

the previous months. This indi.cates a possible secondary peak in September 

prices. For October and November the nUllll:>er of decreases exceeded the num

ber of increases to indicate the .f'urther decline in the average seasonal. 

prices received by farmers in Okl.a.homa. The December price was as l.ikelT to 

go up as to go down since neither the increases nor the decreases represented 

one-bal.f of the years included in the ana.qsa. The results ot the tabulated 

analysis of the number of times the average prieee received by farmers in 

. Oklahoma increased• decreased, or rema.:lned unebanged.1 indicated a seasonal 

variation of thoee prices that,,, in general WOl1ld eon.firm the seasonal vari&

tion as det.ermined by the average percentage of trend in which a seasonal. 

peak in April and lfa7, a seeonda.r7 peak in September, and a seasonal trough 

in November occurred. 

One of the major factors in!lmaeing this average seasonal pri,ee pat

tern is the aeas.onalit7 of marketings. To estimate this seasonal pattern of 

month to month changes in ma:"ketings, the number of .tedera.U;v inspected 

slaughter was selected. There was no long time series ot marketings of 

Oklahoma cattle avail.able and eonaequent'.cy' it was necessary to use volume or 
m9:!'ketings in the United States. In view of the i"act that the series on the 

live weight of f'eder~ inapec'ted slaughter goes back o~ to 1921t it vaa 

necessary to u:se number of head of tedera.lq inspected slaughter. This i8 

leas indicative than the former sari.es and in addition, there was found no 

etteetive measure of' the relationship between this value and the changes in 

Oklahoma supplies. The a.nacyais therefore is limited. At best, on:cy ap

p:ronmate results may be obtained. The effect of this supp:cy faotor was 



estimated :frm the average monthq percentages of trend cotnpUted. 1n the 

manner described earlier. 

The average seasonal pattern for the ntmlber ot head of federa.lq in

spected slaughter tended to be low during the first halt or the year and to 

be high dttring the last halt (Figure 21) • The trough in tederal.q inspected 

slaughter occurred in February. In March,,· the number of head alaughtered 

increased while in April the numbe:I!' declined. Thereafter, the average 

seasonal pattern o£ federal.l7 inspected slaµghter increased until the peak 

in October vu reached and then decreased through January.. Although some of 

this variation in the average seasonal pattern of fed~ inspected 

slaughter may be due te the irregular number of market dqs in each mon~ 

in general, it indioates the ses.sonal.1ty of marketings. When compared vith 

the average seasonal variations in prices received b,y Oklahoma farmers, it 

is apparent that an inverse relationabip exists between the two series,. al

though the peaks and troughs did not oeeur during \he same months. 

Changes in the average seasonal movement of' numbers ot head of federal

:cy- inspected slaughter would indicate the ef'fect or changes in the current 

8llpply or beet coming on the market but would not account tor the suppq of 

beet in sto.rage tha~ vould puai~ !ntlu.enee the prices of' beef'. For maey

agricultural COlllDOditiee, the stocks of the C0111DOd1t7 in atorage exerts an 

influence on the average prices nttic1ent to reduce the seasonal. '\'U'iatiQll 

of those prices. Cold storage holdings a.re relativ~ unimportant for beet 

and veal., however, since most or the storage stocks consiS't of bol.dinga or . w 
tresh beef incident to the normal slaughtering processes. 

Y;/ Dowell and Bjork&., aa., ~ P• 359. 
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As .f'urthmo evidence ot this relati'l'e unimportance of cold storage hold

ings, the movement of the average monthJ,U' quantities of apparent consumption: 

ot beet and veal pt"Odueed under f"ederal inspection waa similar to the move

ment of the average ae&sonal pattElt'n tor the numbers of head of" federa.l.q 

inspected al.aughte?" (Figure 22). The peaks and trougba for both aeries oo-
< .~ 

eurred during the smn.e montba. The average seasonal pattern of" consumption 

ot beef" and veal increased from the trough in Fe~ until ~. The con

sumption for June decreased• but thereatter, increased until the peak waa 

reached in October. During November and December.- the average aeasonal pat

tern ot eonsUl!lptian of beef" and veal deelined while during Jmxuaey it 

inerea.sed. 

Changes in the seasonal. var!ation o£ demand for beef' might logical.JJ" be 

expected to attect this average seaaonal pattern of month to month changes 

in the quantities ot apparent consumption of bae.t and veal. Insofar a.a the 

index of factory pqrolls ref'l.ecta the seasona.l variation in conditions of 

demand, then seasonal variations 1n demand conditions do not a.ignif'1cantl'9" 

attect the seasonal pattern ot beat and veal consumption. Further, a more 

·definitive study or the seasonallty a£ deanand conditiou is dNirable to test 

the validity or this apparent lack of correlation. 

In an attempt to f'urther ref'ine the analysis to prc,vide a basis far aub

Ject:tTeq evaluating the sepal'$;te effects ot important f'aetors the adjusted 

prices vere computed as described in the procedure. The average aeasonal ad

juated prices received by farmers indieated no change in the seasonal pattern 

as compared to the average seasonal unadJusted prices. Thi.a is not to 88:J" 

that the general price leve1 bas no inf'luenee on the average seasonal var!a.

tion in prices received by Oklahoma. farmers but rather that for the eomplete 
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period,. the inf'luence of an increasing price leve1 tended to be offset. by the 

influence of a decreasing price level. 

The average seasonal. price patterrt for y~s in which the general pr.tee 

level was increasing differed somewhat from the average seasonal pattern far 

years i n vhieh the general price level. va.s decreasing. The e£fect of an in

creasing price ley-el logically should aecentuate the seasonal rise in prices 

and should moderate the seasonal decline in prices. Also,. the prices logi

ea.lzy should be :relativeq higher near the end of the -yesz than near the be-, 

ginning or the year. A decreasing price level on the other hand• might be 

expected to EDDrt a. depressing 1.nf'luenee on the aeasonal pattern and should 

limit the seasonal rise and aggravate the seasonal decline. '!'be results, m 
general., confirmed this logical inf'luenee attributable to the ·e.tfect of the 

price level on the average seasonal pattern. During yea.rs vhen the price 

level was increasing, the prices received by farmers in Oklahoma increased 

more in April and May,. the peak month&-, and decreased les,s during the fall 

months (Figure 23). During years when t he price level was decreasing, the 

price rise tended to be relative]¥ smaller during the peak months and the 

price decline rel.a.ti~ greater during the fall months. 

The primary limitation or a claasitication such as this is that it does 

not consider the abso1ute size of the increase or d.Bcrea.se nor does it eon

sid:er the level i'rom mu.eh the increase or decrease came. The general. price 

level bas tended to decline tram high to low level.a much more quie~ than 

to rise hom low to high level.a. This was espee~ true in the depression 

ot the thirties. Of' the thirt'.;-tw yea.rs in the s~, nineteen a....-e years 

~ an increasing price level while onq thirteen are years of a decree.sing 

price level. Some reservation must be made in the interpretation of the 

results to subjectively account for these limitations. 
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Since cattle prices logi~ are associated with the numbers of cattle 

on £arms, in addition to the effect of the price level., it might be assumed 

that vhen cattle numbers are at high level.a and prices there.fore tending to 

be low. the pric&-depressing inf'luence or increasing cattle numbers would 

tend to limit the amount of' seasonal. rise and intenaity the seasonal decline. 

Conversaq, the price-strengthening ta.ctor of decreasing cattle numbers might 

logiea.Uy intensify the upward seasonal. movement. When the adjusted Jrl_ces 

received by farmers were cl.assif'ied in.to years· according to whether the cat

tle numbers were increasing or decreasing• this logic was apparent~ il

lustrated (Figure 24). With the price-,strengthening tactor of decreasing 

numbers the seasonal rise in prieea ~ the spring months was intensified 

and the seasonal decline appears definitely to be retarded. With the price

depressing factor of increasing numbe'II, the ltp!il8l"d seasonal movement 1n the 

spring montlµJ was limited and the downward seasonal movement from mid-summer 

through December was sharpened~ 

Even though the logic is apparen:t.q well Uluatrated, this pattern can 

hardly be assumed to indicate the ue:t& effect of numbers since ein.en ot these 

thirteen yea.rs of increasing cattle numbers were also years of increasing 

price levels. Insof"ar as the inf'hlence ot the price level is not eompl,,te~ 

eliminated in the adjuting process,. the increasing price level 'WUld tend to 

offset the price-depressing inf'luenee or increasing numbers. However, in 

view of the f'act that a large part or the ef"fect of the price level can be 

expected to be el:trn:blated by the adjusting procedure,. this pattern ma;y be in

dicative that the logic is substantiated in praetice. With the limitations of 

the ana'.cy'sis in mind,_ the subjeetive evaluation and re-emmination or the 

factors ma;r provide a helpf\tl ba81s for future situation analysis based on 

these relationships. 
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After the decision by' the producer to eonnit a given acreage to the 

prochlction of feed el'Ops1 the production of those .feed crops is determined 

by external f'aetors, such as the wather• over which the farmer has no 

control. Changes in feed supplies are large~ attri.bu.table to the effects 

of these external factors. The size of the f'eed crop, in t1ll"l1,: af'feets the 

number of livestock that ea.n utilize this teed. The sise ot t.he feed arop 

al.so intluenees the demand for cattle. In the fa.llt large feed crops 

logic~ should exert a strengthening influence on the demand !or feeder 

eattle while small feed crops logit!al.:cy' should exert a depressing inf"luence 

on tht1 d-emand far feeder cattle~ A. larger number of cattle will go into 

the feed lo1afollow1ng the tu"O(luction ot large feed crops than following the 

production of smell teed arops. The cattle going into the teed lots in the 

tall will be sol.d as finished. beef' in the spring. With the production of 

large feed crops, a large number of cattle will go into the feed lots in the 

f'all, and be sold on the market in the sprillg, therefore, the influence or 
large feed crops will exert a depressing inf'luence on the prices of finished 

beef cattle in the spring. On the other hand, vith the production of' small 

teed crops, a small number of cattle will go into the feed lots in the fall 

and be sold on the market in the spring. These small numbers should exerl a 

strengthening intluence on the prices of finished beet in the spring. Al

though previous ~is of the effect or changing cattle numbers and 

fluctuating price levels had indicated the ef'teets attributable to ea.ch of 

these series, the size of the feed crop 'IIIB;:f be expected to modify these 

influences which an exerted on cattle pri.ees. 

Although the ini"luenee of feed supplies the second yea:r sometimes may 

be as important as the inf'luenee the first y-ea:r, it was not feasible to at

tempt to determine this et.feet by simple averages since o~ two or three 
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years would have been included in each subdivision. It 'W'OU1d have been 

necessary to conside-..r each year separately to estimate this etrect and this 

vas beyond the scope of the present study. The years were grouped as to 

years ot large teed crops and years of small feed crops as described 

earlier. 
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Since the cattle prices received by farmers in Oklahoma are heavily 

weighted by the prices of stocker and feeder cattle it was logical to assume 

that in the fall• the effect or large feed erops would tend to strengthen the 

priees received by farmers and the effect of small feed crops would tend to 

depress the prices received by farmers. This logic was not well illus'tr'ated. 

The seasonal patterns for the two series were not greatly dif"ferent (Figure 

25) . Apparent~ either the prices received by farmers for cattle in Okla

homa represent a sufficient quantity of the slaughter classes or livestock 

to obscure the logical relationships or the effect of chance occurrence in 

the combination o.f the various factors.is suff'ieiently sbong to obscure the 

relationships in the averaging process. 

QM.qegp Beef' Steers Pricgs The prices received by .farmers far cattle 

in Oklahoma represent a composite or~ dii'rerent kinds or beef' cattle. 

Although stocker and feeder cattle m1r3 dominate in the cattle population of 

the State, seasonal variations bruted upon this composite do not repreeent 

any- partieula.r class of cattle. In order to show the average seasonal price 

pattern for sla.ughter livestock, the average prices of beet steers sold out 

of first hands for slaughter at Chicago were seleeted. 

Average nnntb:cy- prices f'or beef steers sold at Chicago indicated that 

these prices tended to decline to a troagh in Fel:ruary when l.a.rge numbers of 

finished livestock are marketed (Figure 26) . As the flush of marketings 

subsides then the average seasonal prices~ rise until a. peak la 
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reached in September, since marketings of highly finished livestock are re

lativeq low during the late Slll'lllller and ear'.cy' £all. A:tter September, aver

age prices decline until the end ot the year • ....... 

The inrl-wmce ot an increasing priee level should logicall;r lim.it the 

seasonal decline 1n the spring ot the year when ma:rketings are large and 

should accentuate: the aeasonal rise 1n the fall when marketings are small. 

The inrluence of a price-de]'%'88sing decreuing price 1-el should tend to 

lower the seasoml trough in the spring and llm!t the amount of seasonal 

riae 1n prices in the ran. The eomperi.son ot the average seasonal pattern 

for beet steer prices during ,-rs· of an increasing price level with the 

pattern for years of a decreasing price level appe.rentq illustrated this 

logic. Al.though the trough in the spring mentbs would no't show the etteet 

ot an increasing price level as much as a trough in the £all montha, the 

seasonal. decline was apparent.q limited while the seascmal rise was grea.t:1,1' 

intensU'ied (Figure 26). On the other hand, the average seasonal pattern 

for years at a deorea.sing price level ind!cated that the seasonal deeline 

appeared to be ~ed while the seasonal rise def'inite:cy' w.a retai,ied. 

As exple1ned in the anaqa1a of the prices received by Oklahoma. f'anllers, 

the influence of cattle l1tUl1bers ~csl.:q is associated with the prices of 

beet cattle. The same pr>ocedure ws empl.qed as 1n the former~, 

with the same limitations, to adjut the prices of beef" steen at Chicago. 

The effect of cattle numbers on the average seasonal price pattern shauld 

.log1ea.l.q be sim:Uar to that for prices received by f'a.i,ners, that is, the 

pric&-depre&sing factor of inereasing eattl.e numbers should intensif'y" the 

:seasonal decline and llmit the seasonal rise while the price-strengthening 

£'"actor of decreasing numbers .should re.&train the seasonal decline and 

:stimulate the seasonal rtae. The seasonal pattern for average adjusted 



beef steer prices at Chicago during years ot increasing numbers was great~ 

different trom the seasonal pattern during years of decreasing mmbers {Fig-· 

ure 27}. During years of increasing numbers, the seasonal decline in 

Fe'brua:ry' appeared to be sharpened while the seeJJOna) rise from February to 

September was similar~ curbed. The e.f':f'eet of' the price-supporting .tactor 

of deerea:d.ng numbers tended to moderate the seasonal decline in Februa.r,y 

and to sharpen the seasonal. rise from Fel:ra.a!."y to the peak in September. 

It was suggested in an earl!&?" section that the inf'l.uenee of the size 

or the feed crop on slaughter cattle pri.ces might be different f'rom one for 

stocker and feeder cattle prices. The logic expressed was that a large feed 

crop in the fall should tend to strengthen the prices of stocker and feeder 

cattle in the fall llhich should tend to depress slaughter cattle prices in 

the spring when the large numbers of finished an:bneJ11 are marketed. The com,.. 

pe.rison or the seasonal patterns of average adjusted beet steer prices during 

years of large feed crops and during years of sma.11 feed crops apparent:13 il

lustrated this logic (Figure 28). During years of lsrge feed crops the 

seasonal decline was considerab~ enhanced while the seasonal rise appeared 

to be restrained.. The seasonal pattern under small feed crop conditions in

dicated that the seasonal deeline was limited vhile the seasonal rise ws 

aceentuatecl. 

Kansas C~W S!Qcker and Feeder Steer pt:iqess The average seuonal price 

pattern for slaughter livestock representing one class of cattle on a given 

market has been analyzed. Since stocker and reeder cattle probabq are the 

most important single classification or cattle to the Oklahoma. producer, it 

was necessary to give some consideration to too average seasonal variation of 

prices for this classification of cattle. The e.nalyais of the prices of 

stocker and feeder cattle was limited by the lack of sufficient data even for 



8.50 -Cl 
"O 
§ 
0 

p.. 

§ s.oo 
~ 
(l) 
p.. 

!Jl 

~ 
8 7.50 
....... 

(l) 
() 
'M 
~ 

p.. 

7.00 

FIGURE 27. AVERAGE SEASONAL V l\RIATIO'.''. IN PRICES OF BEEF STEERS, 
CHICAGO: YEARS OF INCREASIIJG C!\TTLE NUHB::i;RS ; YEf'Jl..3 OF 

DECREAS ING GATTIE Ntn-.mzn.s, 1910-1941 

. . .. . . . .. .. . ... 

.. · ... .. . 
. . .. .. .. .. 

. . . . 
. . . . 
. . . . 

. . 
.. . . .. 

... .. .. . . . . .. . . ··. . . 

~ Average beef steer price, years of increasing 
cattle mnnbers in the United States 

•• • • •• Avera,ee beef steer price, years of decreasing 
cattle nunbers in the united States 

· . 
·· . . . . . 

' 

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

SOURCE : See Table H IX. 

~ 



........ 
lll 

1 
p.. 

§ 
~ 
¢) 
p.. 

lll 

~ 
8 

......... 

8.50 

8.00 

7.50 

¢) 

~ 7.00 

k 

6.50 

FIGURE 28. AVERAGE SEASOUAL VARIATION IN PRICES OF BEEF STEERS, 
CHICAGO: YEARS OF IJlRGE FEED CROPS; YEARS OF SMALL 

. . . . 

FEED CROPS, 1910-1941 

. . .. .. . . ·· . ·· ... . . ... 
..................... 
. 

. . . . 
. . . 

. .. . 

----- Averag~ beef steer price, years of large 
feed crops in the United States 

•••••·• Average beef steer price, years of small 
feed crops in the United States 

.. 
. • .• 

. . 
. . . . 

. . 

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
SOURCE: See Table XXIX. 

'£_ 



Kansas City, the most s1gnif'iea.nt stocker and feeder cattle nw.rket. The 

prices were available on.1¥ as aa.r.zy aa 1925 which lett only the years 1925 

through 1941 in the study. The seasonal price pattern based on the prices 

tor the seventeen ,-ears vou1d proba.bq not allow sufficient. time for the can

cellation of factors and would be subject to greater unreliability- because 

ot tpe change occurrence ot the effects of two or more taetors. 

The average seasonal price pattern for stoeker and feeder cattle ship

ped from Ian.au City, tended to be in inverse relationship with marketings 

of stocker and f'eeder cattle,. In the spring months of March, April, and May, 

the~ of stocker cattle in the market was small relative to the demand 

for cattle to utilize pastures and the prices were aeasonal.l1' high (Figure 

29). The seasonal decline began in June and continued through October, 

llovember., and December vi th the exception ot Ju.q. Heavy marketings or two

way, grass tat cattle vere large in the f all and tended to depress the 

cattle prices to the trotigh in November. 

A8 suggested bet'ore, the general price level bas exhibited the tendenq 

to drop sudden~ and to rise~. Cattle prices, being partial.q de

pendent upon the general level or prices, tend to fol.low the same pattern. 

One-halt the years included in the years or increasing price level f'rom 1925 

to 1941 were from 1933 through 19.37, a period of depression and drought. 

Consequantl¥,, when the prices ot stocker and feeder cattle were grouped into 

years of increasing price levels and into years of decreasing price levels the 

results were questionable. Logicalq, an increasing price level should 

exert a price-strengthening innuenee while a decreasing price level should 

exert a pric&-depressing intlwm.ce on stocker and feeder cattle prices. 

There is some resemblance between this logic and the results obtained in the 

average seasonal prices 0£ stocker and feeder cattle .. With an increasing 
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price level the seasonal rise to the pea.le in the spring months tended to be 

intmaif'ied 'While the seasonal decline in the fall months tended to be 

llm.ited. With a decreaaing price level the seasonal rise tended to be re

stricted v}dle the seasonal decline tended to be stbmlated . (Figure 29). 

The pr!oo-s of' stocker and feeder cattle were adjusted in the same 

manner as were the prices received by farmers in Oklahoma and the prices ot 

beet steers sold at Chicago. The adjusted prices were combined into .year& 

of increasing n'\Dnbers of all cattle on f'arms and y-ears of decreasing numbers 

of all cattle on farms 1n the United States. The logical inf'luence or mm

bers, like the etteot under the former seriea tested, was that inereasing 

numbers would eurt a price-depressing effect while deareaaing numbers would 

exert a price-strengthening effect on the adjusted prices or stocker and 

feeder steers. The validiV of this logic vas again apparentq illustrated 

{Figure 30). During years of increasing numbers., the seasonal rise appears 

to be suppressed vhile the seasonal decline is considerably sharpened. eon.;... 

verse];r, during years of decreasing numbers, the seasonal rise appears to 

be expanded while the aeasonal decline is def'in1te]¥ curbed. 

The ef'f'ect ot varying price levels and changing numbers on tams might 

be expeeted to be mod1tied by the etteet of t he size of the feed crop. A 

large feed crop in the fall will increase the a:vaUa.bUity or f'eed for 

f'inisbing livestoek and logically should exert a price-etrengt-bening in

tluenee on the prices o'f stocker and feeder cattle 1n the tall beeaw,e of 

the heavy demand £or f"eeder cattle. On the other bSJ:Id1 a small f'eed crop 

v.U1 decrease the amoont of feed available ror tiilis~ livestock and 

logical.cy should discourage the demand for feeder cattle to exert a priee

depreasing influence on the prices of stocker end feeder cattle. The re

sults apparently tailed to sustain the logic (Figure .31). Chance ~nee 
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may have entered the ~sis to obscure the logical relationships. The 

seasonal increase under large feed crop conditions did appear to be 

lengthened and accentuated more than mder small feed crop conditions, al

though even this observation is open to question. 

Application sl( the Fing;tngsi There are many factors involved in the 

relationships for each of the elassirications of cattle studied. The net 

. results probabl3 a.re not entirezy attributable to the simple relationships 

between changes in cattle numbers, variations in the price level, and changes 

in the size of the feed crops. Houever, if' the strength of these factors is 

sufficiently strong to give a fah-zy constant directional variation from the 

average seasonal pattern then the grouping of years on these bases may be 

helptul in giving some indication of the kind of variation that may be ex

pected under changing conditions from year to year in the future. 

Although it is impossible to attribute to these influences their true 

net effect, these general conclusions are derived, 

(1) The average seasonal pri.ees received by f!~s in Oklahoma in

crea.sed from December through April and May, the peak months, de

creased through August, increased slight!¥ in September, and de

creased through November, the trough month. This seasonal pattern 

tended to be in inverse relationship with the number of head of 

federally inspected slaughter. 

(2) The average seasonal prices of beef steers sold out of f'irst hands 

far slaughter at Chicago indicated a seasonal rise from the trough 

in February through September, the peak month, and theres.f'ter de

clined. This movement was inversely related to the seasonal 

movement of marketings. 



(3) The average seasonal prices or stocker and feeder cattle shipped 

from Kansa.s City indicated a peak in Ma.re~ April, and May prices, 

a secondary trough in July prices11 and a trough in October, 

November, and December prices. Again these prices "Were in inverse 

relationship with the seasonality of marketings. 
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(4) .An increasing price l evel tended to exert a price-strengthem:tng 

influence on the average seasonal price pattern for each class or 
livestock in the st~. The seasonal rise tended to be accentuated 

while the seasonal decline tended to be llmi ted. A decreasing price 

level, on the other hand, tended to exert a price-depressing in

fluence. The seasonal rise tended to be curbed while the seasonal 

decline tended to be sharpened. 

(5) Increasing numbers o£ all cattle on .farms vd.th a two year lag ap

pmrently indicated a price-depressing influence on ea.eh class of 

livestock 'Wlder consideration. The seasonal rise appeared to be 

reduced while tb4 seasonal decline appeared stimulated. Conversely, 

decreasing numbers apparently indicated a price-strengthening in

fluence. The seasonal rise appeared intensi.f'ied while the seasonal 

decline appeared limited. 

(6) The ini"luence of large and small feed crops was not so evident as 

the inf'lu.enee indicated for the other factors. For the price pat

tern of Beer steers sold at ·Chicago, large feed crops tended to 

stimu.late the seasonal decline in the spring while small feed crops 

tended to restrain the seasonal decline in the spring. For the 

prices received by Oklahoma farmers for cattle and for the prices or 
stocker and feed.er steers shipped from Kansas City-, the inf'luenee 

ot the size of the feed crop on the seasonal price patterns 



apparently failed to substantiate the logical relationships that 

might pe assumed to exist. 
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SUMMARY AND cooctusrom 

larlier studies, which have been reviewed and which apparently accounted 

for the year to year changes in beef cattle prices, ha~ been shown to be 

somewhat inapplicable to later price movements. In these studies, the com

binations ot factors which were used in the analysis did not al,mys with

stand the test of logic. 

Extensive tests of logically related factors ~icate that certain 

measures of general · supply and demand conditions may be applied in account

ing for changes in each or the different types of beet cattle price series. 

However, in the present study it was found to be necessary to select certain 

additional supply and damand indicators, applicable to the particular price 

series, to be used with the measures or general supply and demand conditions 

to account tor the year to year changes in the prices ot each of the various 

kinds ot be~f cattle. In the current analysis it ns found that demand 

could not be ru:I.ly represented by any single indicator. The use of multiple 

demand factors, one supply factor and one qasli:ty' taetor apparently ac

counted for the movements or prices representing the canposite United States 

price series ot beef cattle. 

Changes in the ~ces received 'b7 United States farmers for beet catt le 

were reasonably well accotmted for 'b7 the mov811lents ot the index of whole

sale prices,. the index of industrial production, the live weight or federally 

inspected slaughter, and the percentages or better beef sold at Chicago. 

Changes in the prices repreaenting the average costs ot livestock 

slaughtered in the United States were apparently accm.mted. for by the use of 

the same combination ot factors that ns uaed with prices received b;y United 

States farmers tor beet cattle. 
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The addition or the number ot beet steers sold ror slaughter at 

Chicago, representing local supply conditions, to the above combinaticn of 

factors waa necessary to account tor the movements ot Chicago beet steer 

prices. 

Bo cc:abina'tiott er correlated tactors aatiaf'actorily aeeotmted for the 

changes in stocker and .teeder steer prices at Kansas City. Howner, the 

oambinatian of taotora which lett the smallest unaccounted tfll' '98-riaticm ·1n-, 

eluded the index of wholesale prices, the index ot induatrial production, 

the live weight ot tedenlly inspected slaughter, the prcduotion ot all 

grains, and the number ot feeder steers shipped from Kansas City. There 

na no known estimate or the quality ot stocker and reeder steers ea was 

the case with the other price aeries. 

The average patterns of seasonal variati ons were not duplicated in any 

particular year. When the ettec't& ot major factors .which intluenee devia

tions trom the average aeaaonal price patterns were isolated as nearly as 

possible, they provided some logical baees for subjectiTe toreeasta tar the 

seasonal variation in prices tor particular years in the f'uture. 

The &Terage aeas-anal price pattern for prices reoei'ftd by tamers in 

()klahoma tor cattle indicated a peak in April and 11.ay-, a aecondAry peak in 

September, end a tNrugh in November. The average seasonal price pettem tor 

.the tlhicago prices or beer steers indicated a trough in Pe braar.Y rising to 

a peak in September. The awraga seasonal price pattern tar l'an8aa City 

prices ot stocker and feeder steers indicated a peak in the spring montha of" 

Jlarch, April, and llay declining to a trcmgh 1n the tell months. In general, 

these monll'lents were in inverse relationship with the movements ot market

ings representing each price aeries. 
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rurther anal.yd.a baa indicated that an ~reasing price le:vel may be ex-, 

peotei to exert a price-strengthening intluence etmpbaaizing the seascma1 in• 

creases and moderating the seasonal declines. Decreasing prio., l~";ela may be 

expected to exert a price-depressing int.luen.ce on each or the a.easonal price 

patterns, reducing the aeasa:ml rises and deepening the seasonal declinea. 

Increasing mmbera of cattle on f'arms epperent]Jr exerted a price

depressing intluence limiting the seasonal peab and emphasizing the seasonal 

troughs. Decreasing numbers ot cattle on terms apparently exerted a pri~

st.rngtben~ng int.l.uence with the cOJ.'l'ffru etteet on each of' the seasonal pri(?• 

pattems. 

The influences ot large and aall f'eed crops on the seasonal price pat

terns nre evident only tor the prices or beef' steers. In the spring, large 

teed cropa were price-4epressing factors while small f'eed c rope were price

stioengthening f'actors. The infiuen-cea of' the teed crops on the prices re• 

oeived b;y Oklahoma tanners and the prices of stocker and feeder ateers at 

lansas City were not apparent. 

It 1• re-cognised that these taoton cannot work in isolation end that, 

in their "f8rying oanbinations, the effects of any factor may tend either to 

counteract or to supplement the ef'f'ecta of other rectors. An attempt, there

fore, we.a made to approximate the etf'eots or the major rectors in various 

combinations. However, the e.tf'ectiveneaa of this retinement was limited by' 

the tact that f'ar the period covered hr ti. study' the numbers of ,ears 1n 

maey" or the ~assitic«tiona wre ao amall that the rasults were questionable. 

Since the influences of the eeparate factors are not Dl1 intlueneu and since 

th9 ehanging ettec\s ot varying combinations or the factors cannot be deter

mined objeotiTtiY• therefore, the rnul.ta ot theae seasonal analyses do not 

provide haaea by which definitive -forecaata of' the tuture may be made. How

,ever, they may be uaed as baaea tar the subjective e~tim ct the intlu ... 

eneea that JA&7 ha expected tor particular ,ura in the tuture. 





STMISTICAL SIGNIFICANCE 

The correlation coetf'ic:lent is a mes.sure of the change in the indepen

dent variab1e that is associated with ehangelJ in the depm]dent vadable. It 

is a measure or the degree of association between tvo or more varia.bte.. The 

test of s1gnit!.eance of the correlation eoefficient as used here relates to 

the follow1ng. In the fiel.d. ot sta}iatiea.l theor.11 there have been aet up 

tables of pNba.bill'\7 ot occurrence at var!.owa l.tnels tor statistics com

puted from known . popw.ation er 1teu. The probability table for the carrel&,. 

tion eoett1dea\ is based upon a mow biva:ria• population in which theft is 

zero eorrels:t1on or association between \woe variables. Repeated sampling 
j 

&am this population v.Ul give variou estimates or ~ each being the best 
·,. 

estimate available it it were the on.q aample.. These estbnatea tend te 

center a'bou't the true relationship in sueh a manner that. a ~e ean be 

drawn to represent these eat1ms.ws. This cu:rTe can be nctit1ed or t.ram1,,. 

tormad mathemati~ to a ~ with au ana ot l vlthin the llmiia of vhich 

all possible valuea tall. 

The relative proporUona or peroentagea of the items in the population 

falling within particular ranges form the probability curve. 

The vaJ.ua for the era percent ln•l or ldgnifJ.cance and the proper nwn-

1*- ot degrees ot beedca means that a sample value or· atatistie as large .

larger than thie one percent population tabular ·val.1Je (~ outeide the 

range m.inua 4~ peNflllt to plu 49t percent) would occur in onl1' l out ot 

100 samples due to $Mip]1ng variaUon .. If the smi:tple value does not at 

least equal the population ·tabul.ar vahJ.e for the lsYel of s.ignitieanoe 

selected then it 1a 88.1d to be ata:tistiealq not different trom zero. 

lll 



Year 

1910 

1911 

1912 

Table IV. lbri.ng Anraps ad Peroentages of Trend of the Prices 
Received by Fa.rmara t.ar Cattlet Oklahana, By' Montha~ 1911 

112 

-

I t 112 .... I 24 llmth l ~Mmth I Percentage. 
I Month I F.tn i Moving I 'MaYing J Moving I ot 
t l -· - M!! I T0tal l td§.1 4-4Y!l!D ; Trend 

~hr 
JrQQ lftldl 

June 4.60 
J~ 4.00 
.Aug\1.8" 4.1.0 
September 4.10 
October 4.10 
November 4.00 
December 4.10 45.50 
J811.f1a.7!1 4.30 49.00 9S .• 50 4.10. 105 
Februr:, £;~0 - M.,o 97.SO 4 •. 06 103 
March 4.40 48~20 96.70 4.-03 109 
April 4.30 47.-80 96.00 4.00 108 
Hq 4.00 47.60 95.4() 3 •. 'T/ J.ol 
June 3.90 41..:,0 94.90. 3.95 (1') 
Juq 3.50 47.00 94.30 3.93 89 
A.ugwrt .'.3.60 47.10 94.10 3.92 92 
September .3.80 47.20 94.30 l.93 97 
October 3-.70 47.l» 

, 
94.80 1.95 94 

~ 3.,SO i.a.~ 96.20 4.00 95 
D~ 3.80 49.SO 98 .. 10 4.0, 93 
J8.YJ.TIS'Z!7 4.00 
Fe'brmu.7 4.30 
Hareh 4.50 
April 4.70 
May s.oo 
June 4.so 



1910 
1911 
1912 
1913 
1914 
1915 
l.916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
19Z7 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1917 
1938 
19'9 
19.40 
1941 

!able V. Indicators or Demand and Price Level, United states, 
1910-1941 

'JJJJ!I 10,i 
104.2 123.5 
79.8 79.7 
S8.2 8§.5 

101..0 l.Ofl.4 ,,.s l.01.2 
97.1 106.6 
98~9 109.9 
96.8 lfl1~9 
'6.9 lD9.l 

103.1 ll7.l 
89.8 94.7 
75,.8 71.8 
64.-4 49.S 
71 • .3 s,.1 
83 .. 1 68.:, 
88 .• 7 78.6 
96-4 91.2 

u,5,.s 108.8 
90.0 84.;7 

100.0 100.0 
l.Cfl.S 114.5 
132.l llf1.5 

I,/ 
72 
75 
ss 
7J 
88 
82 
90 
96 
95 
99 

110 
91 
1S 
S8 
(JfJ 
75 
87 

10) 
113 
89 

1.09 
125 
162 

i.000.,000 
'2l.lan 

l,I 
68,108 
'1J,226 
51,8'7 
'9.746 
ffl,546 
f/J.,247 
"·63() 
76.,S98· 
76-105 
78,,815 
8J.J26 
6&,.458 
'4~79 
39,963 
4','22 
49,455 
55.119 
64,924 
'1,513 
~200 
70,829 
71.S74 
96.s,., 

70.4 
64.9 
69.l. 
69 •. 8 
68.,1 
69.5 
85.5 

117 •. 5 
131.3 
138.6 
154..4 
'11.6 
96.7 

100.6 
98.l 

103.5 
100.0 
95.4 
96.7 
95.3 
S6.4 
73 •. o 
64.8 
6j.9 
74.9 
so.o 
so.a 
86.3 
?S.6 
17.l. 
?8.6 
87.3 

llJ 



1921 
1922 
1923 
1924 
1925 
l.926 
19'n 
1928 
1929 
1930 
1931 
19'2 
1933 
1934 
l93S 
1936 · 
19Y"/ 
1938 
1939 

i~ 



Year 

1910 
l9ll 
l9J2 
191.3 
1914 
1915 
1916 
1917 
1918 
1919 

. 1920 
1921 
1922 
1923 
1924 
1925' 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
193.3 
1934 
1935 
1936 
19.37 
1938 
1939 
1940 
1941 

' 

Table VII . Hogss Estimated Numbers on Farms and Yearly Average Prices, 
United States and Oklahoma, 19l0-l94l 

United States u Oklahoma. 
s Estimated Numbers on s Prices lteed.ivod s s Estilllated Numbers on s . Pricea aeoived 
: Fax,ns, J anu.a.ey l 1/ t By Farmers 2/ u Farms, January l 'JJ t By Farmers :JI 

1 1000 Head. Dollar@ ter 100 Founds 11000 Hea.g £gila.rs Per 100 founds 

4S, C172 8.14 1, 550 7.97 
55,366 6.21 1, 600 ; .. 92 
55/39;; 6.73 1, 230 6.66 
53, 74 7. 54 1, 200 7.39 
s2.e53 7. 52 1, 300 7.25 
56, 600 6.47 1,450 6.34 
60, 596 8. 37 1.,480 8.23 
57, 578 l3 .S9 1;;00 13. 65 
62,.931 16.14 1,390 15.6o 
64, 326 16.39 1,.275 16,08 
601159 12.12 1, 304 12 • .33 
58,9.t.2 7. t3 1, 213 1a6 
59,849 s .40 1, 334 7.85 
·(;/:),304 6.94 1., 401 6.38 
66, 576 7.34 1, 175 6.77 
55,770 10.91 9YJ 10. 55 
52,105 u :79 · 9.36 ll. 59 
55;.496 9.64 883 9. 25 
61, 87.3 8, 54 1, 104 s •. cn 
59,042 9.42 1, 215 s .62 
55, 705 S.84 1,053 8.08 
54.,835 5,73 927 5.61 . 
59, 301 3.34 1, 205 3. 22 
62, 127 3, 53 1, 506 3.13 
58,621 4.14 1180 3.72 , . 
.39,066 8~65 800 7.98 
42,975 9~37 824 8.69 
43, 083 9~50 700 8.97 
44, 525 7. 74 763 7. 35 
50, 012 6,23 954 6.01 
61, 165 ; :39 1, 225 S,15 
54, 353 9~09 956 8. 77 

JI Years 1910 through 1935 from Bureau ot Agricultural Economics, United States t>epartme1;1t of Agri
culture, &,tvestock sm farms , Janyaa: !,. l867-19J5 (Washington, D. c., 1938) pp. 26 and 112 •. 

Years J.9.36 through 19.39 from United States Department of Agriculture, 46.ricultu.ra.l Statistics , ~ 
(Washington, D. c., 1942) p. 396. 

Years 1940 and 1941 from Bureau o.f Agricultural Economics, United States Department of Agriculture, 
Livestock sci Poultr,y .sm Farms January:!,. Numbers , Value ~ Head, and Total Value , Revised 

· Estimates, 1940-1945 (Washington n. o. , 1947) pp. 14 and 15. 

Y War Food Admjnistrat~'Jn, United States Department of Agriculture Livestock, f!ea.ta , and Wool Market 
Statistics and Related ~ta. ~ (Washington, D. C. , 1944) p . ~ • . · · · 

JI Trimble R. Hedges and K. D. Blood, Itlahoma Farm Price Statistics, 1910-193f! (Oklahoma .Agricultural 
Experiment Station Bulletin 238, 1939 p • .34; Subsequent data from~ cultural Marketing Service, 
United States Department of .Agriculture; Mid-Month Loca.}: ,Price Reports (Washington, D. C,, various 
issues). 
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Table ff1L Ifeate1 Per Ca.pita Consumption ~ Beef, Pork, and 
Total Meats, United States, 1910-1941 

• f. l Total . 
Im I Bat t ' Jfeata 

lmPJI 
1910 70.4 62.3 146.4 
19ll 68.S 69.l l52 .• o 
1912 64.S 

' 
61:,.7 l.45.S 

19]3 63.3 \ 66.9 W.7 
1914 62 .. o 65.l ]40.0 
1915 S6.4 66.5 334.9 
1916 58.9 69.0 14£).2 
1917 64.7 SS.9 135.3 
1918 68.S 61.l 141.7 
1919 61.5 63.9 l38.9 
1920 '9.1 63.6 136.1 
1921 55.5 64.8 134.0 
1922 59.l. 65.8 137.,8 
1923 59.6 '14.2 l.47~3 
1924 59.5 ?4.0 l.47 •. ) 
192.5 S,..4 66.8 140.0 
1926 60.3 64.1 l38 •. o 
192:/ 54.S 67~7 134~8 
1928 /JJ.7 70~9 l31.6 
1929 49.7 l:ll.7 lJl.3 
1930 48.7 66.6 128.3 
1931 ,48.3 68.o 130.0 
1932 46.4 70.3 130.3 
1933 51.2 flt.6 U,4.6 
1934 },/ 64.9 6S.O 1'6.0 
193Sl/ 53.0 48.1 ll.5.9 
1936 S7.8 54.s 127~5 
19Yr 54.8 ;5.4 125.4 
19)8 54.0 57.8 126.3 
19'9 S4.4 64.3 132.8 
1940 54.? 72._4 141.0 
1941 60.5 66.5 l.U.4 

SOUBCEt i,1:Cv~~: ~4~;:m;;:.-, krJcultw;al statistic&, 

l/ Includes beer• Teal and mutton f'lam a.n1mala al.aughtered for government 
aceoua\ in 1934 and 193.5. 

ll6 



Table IX. Exports,. Imports, and Net Exports ot Beet and cattle, 
United States, 1910-1941 

I 
Year .t 

1910 
19ll 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
l.920 l/ 
1'21 
1922 
192, 
1924 
1925 
1926 
192? 
1928 
1929 
19,0 
1931 
1932 
1933 
1934 
19:35 
1936 
1937 
1938 
1939 
1940 
1941 

1,000 PTPJ• 

I 

I 

1,000,000 .fmm4t 

174 
124 

- 3 
-186 
-368 

244 22, 
330 
471 
191 
ai 
<JO 
31 
33 
30 
39 

-47 
-192 
.-2&1, 
~ -12, 
-12 
- so 
-74 
- 67 
"""254 
-297 
-328 
-2:'IO 
-385 

ll7 



Y;ar . 

1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
192.3 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
19.31 
1932 
19.3.3 
19.34 
19.35 
19.36 
1937 
1938 
19.39 
1940 
1941 

SOURCES: 

Table x. ill Cattle: Estimated Numbers on Farms, Values and Adjusted Values, 
January 1, United States, 1910-1941 

: ifui,bers on Farms I Valµep r Adjusted Values V 
11000 Head Dollars Per Head pP)J.grs Per Head 

58 99.3 24. 54 34.86 
57!225 27. 22 41.94 
55, 675 27.68 40.06 
56, 592 3.3 . 07 47 • .38 
59, 461 38.97 57. 22 
63, 849 40.67 58. 52 
67,438 40.10 46.90 
70,979 43 • .34 .36.S9 
73, 040 50,01 38.09 
72, rlJ4 54.65 39.43 
70,400 52.64 34.09 
68;714 39.07 40.03 
68, 795 .30.39 31.43 
67, 546 31. 66 31.47 
65,996 32 ,.ll 32.73 
63,.373 31.72 30.65 
60, 576 36.80 36.80 
58;178 39.98 41.91 
57, 322 50.63 52.36 
58,877 58.47 61.:35 
61, 003 56.36 65.23 
63, 030 .38.99 53.41 
65,801 26.39 40.73 
70,280 19.74 29.95 
74, .3£:fJ 17.78 23.74 
68,846 20.20 25. 25 
67, 847 .34.06 42.15 
66,098 34.06 39.47 
65,249 36. 58 46.54 
66,029 .38.44 49.86 
68, 309 40. 60 51.65 
71,755 43.20 49.liJj 

Years 1910 through 19.35 from Bureau of Agricultural Econo cs, United States Department of 
Agriculture, . Livestock .Qu Fma Janµan: la. 1867-1935 (Washington, D. c., 19.38) p . 27. 
Years 1936 through 1939 £roe United States Department or Agriculture, Agricultural Statistics, 
~ (Washington, D. c., 1941) p. 340. 

Years 1940 and 1941 from Bureau o.f Agricultural Economics, United States Department of Agri
c~turet Livestock .&lS ft)ultff .9!l Farm!} JanW!!7 la. ~ber1 ~~Head, ang Tgtal Va.lue1 

Revised Estimates , 1940-1945 Washington, D. c., 1947 P• 6. · . 

JI .Adjusted by index or vholeso.le prices. 



Table XI . All Cattle: Estimated Ntnnbers on Fa.ms, Values and Adjusted Values, 
JBJ1uary 1, Oklahoma.; 1910-1941 . 

Year : ~hers on Farms , -·-~·--values ·· -··· ~- ·- - : &Hust®_ Values B 

1, 000 Head Dollars Ber Head Dollars Per Head 
1910 1, 797 22. 50 .31.96 
1911 1, 725 25.90 .39.91 
1912 1, 673 2;. '70 37 .19 
1913 1, 606 .32. 40 46.42 
1914 l,702 .38.40 56 • .39 
1915 1,736 40.30 57.99 
1916 1, 844 /+2. 70 49.94 
1917 2, 205 44. 00 37.45 
1918 2, 535 49.20 37.47 
1919 2,360 49 .90 .36.oo 

.a.92c 2, 074 42.10 27.27 
1921 2, 000 29,60 Joi~:3 
1922 2,050 22.10 22 ... s, 
1923 1, 900 20.40 20.28 
1924 1,750 18 .. 60 18.96 
'1925 1, 695 21.10 20.39 
1926 1,627 25.40 25.40 
1927 1,695 .30.90 32.39 
1928 1, 729 .39.70 41, 05 
1929 1,814 45.00 47. 22. 
1930 1.,915 41..00 47.45 
19.31 2, 020 25.40 .34. 79 
1932 2~200 18.80 29.01 
1933 2,410 14~10 21~40 
1934 2,750 11.10 14~82 
1935 ' 2,.633 12. 70 15.88 
1936 2,422 22.90 28~34 
19.37 2, i;2 .21. 60 l 25. 0.3 
1938 2,160 26.30 .33.46 
19.39 2, 2.36 .30.00 .38.91 
1940 2, 370 .31~10 39, 57 
1941 2, ,12 3.3.50 38, .37 

SOURCES: Years 1910 .through 19.35 f'rom Bureau of Agricultural Eeonomie~, United States .Department ot Agi-1-
eulture, WJestocJ& .sm ~ Janµarx l,.. J&g7-l9JS (Wa.shl.ngten, D. o., 1938) p. m~ 

Years 19:36 through 19,9 from United States Department ot Agriculture, Agricultural Statistic@, 
~ (Washington• D. c., 1941) p .- .340. · . · . : 

Years 1940 and 1941 from Bureau of Agricultural 'i:eonomics, United States Department of Agriculture, 
Livestock !De Poullrx .QS Farms Janµa.r.r !a., Number; Value Per Hew!• _and .Total Val]!e, Revised 
Estimates, 1940-1945 {Washington,, D. c.,, 1947) p. 6. 

1/ Adjusted. by hdex ot \fholeS,Qls prices. 



Year 

1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
·1925 
1926 
1927 
1928 
1929 
19.30 
1931 . 
1932 
19.33 
1934 
1935 
1936 
1937 
1938 
1939 
1940 - 1941 

Me"lffi 

Table XJ;I . Cattle: Number of Cattle, Other Than Milk Cows, on Farms, January 1, Average 
Prices Received By Farmers for Beef Cattle, and Average Cost of IJ.vestock 

Slaughtered, United States, 1910-1941 · 

I Number or Cattle ; 
s Other Than Milk Co~, I 

s on Farms l/ ., . : 

1,000 Head 

39, 543 
37, 803 
36,158 
37,012 
39,640 
43,579 
46, 686 
49,767 
51, 504 
50, 549 
48,945 
47., 258 
46,944 
45,408 
43, 665 
40, 798 
38,166 
35,927 
35,091 
36, 437 
37,971 
39, 210 
40,905 
44, .344 
47,438 
42,764 
42, 651 
41,449 
40,783 
41,429 
43,271 
45,983 

42, 500 

Prices Received By 
Farmers For 

Beef Cattle 2/ 

· Dollars Per 100 Pounds 

4.86 
4. 57 
5.43 
6.20 
6, 52 
6.26 
6.76 
8. 54 
9.88 
9.97 
8,71 
5·.63 
5,73 
5.84 
5.84 
6, 53 
6.75 
7.62 
9. 52 
9.47 
7. 71 
5. 53 

. 4, 25 
3.75 
4. lJ 
6.04 
5.82 

-1' 7. 00 
6, 54 
7.14 
7. 55 
8.80 

6.72 _,. 

. 

: Average Cost of 
: Livestock Slaughtered 'JI 
: (Live Weight Basis) 

6.t 
6. 58 
6 •. 85 
6.64 
7 .. 12 
7 • .32 
8.63 

10. ;9 
10. 59 
s . 54 
6. 2.3 
4,94 
4.14 
4. 55 
6. 54 
6. 26 
7, 42. 
7. 06 
7~67 
7,95 
9.14 

!/ United States Department of Agriculture, Agricultural Statisti~a ~ (Washington, D. c., 1942) p • .369. 
2:/ War Food Administration, United states Department of Agrieulture, Liveetook, Mee.ts• and. Wool Marke;!t 

Statistics and Related~~ (Washington, D. c. , 1944) p. 68. . 
J/ Jbid., P• 85. 

· I,/ Previous data were not available . 
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Table XIII. Stocker and Feeder Cattle: Numbers of Inspected Feeder Cattle, 
and Average Prices o.f All Grades and Weights ot Stocker and 

Feeder Steers, Shipped From Iransas City, 1925-1941 

s Numbers of Inspected I Average Prices ot Stocker 
Year ' Feed9r CatY., I and Feeder Steers 

18 000 Head P.ollars fer 100 Pounds 
1925 825 7.03 
1926 706 7.43 
1927 671 8.87 
1928 684 ll.27 
1929 680 10.45 
19.30 650 8.17 
1931 635 5.89 
1932 595 4.88 
1933 504 4.1.4 
1934 5ll 4.07 
1935 608 6.88 
1936 460 6 .. 39 
1937 516 7.72. 
1938 498 7.$4 
1939 598 8.09 
1940 539 8.53 
1941 510 9.93 

SOURCE: United States Department ot Agriculture, Livestock, ~ ~ lf22.! 
Mqket Statistics §S ~ Data, ~ tlnyyg!! !21.1: (Washington 
D. C., 1936 through 19A2). 
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Table XIV. Beef Steers: Total Numbers Sold and Percentage That 
Numbers Sold of Each Grade is of Total Marketings• 

Chicago, 1922-1941 }/ 

I lumber : Percentage lftmlber Sold or Bach Grade is of 
Year: Sold : Total Number Sold 

: All : Choice· and: Choice and Prine: I : 
I Qmd&s: Prime, . Plus Good : Good : Medium 

' Common 
• 

Number fercent 
1922 1,310,570 13.l 45.9 32.8 41.3 12.s 
1923 l,.39.3,081 9.8 40.2 30.4 46.l 13.7 
1924 1,331,318 10.s .38.2 27.4 so.o U.8 
1925 1,.220 • .36.3 13.0 49.2 .36.2 43.0 7.8 
1926 1,414,05; 15.4 50.5 35.1 40.4 9.1 
1927 1,246,962 ll • .3 60.5 49.2 34.4 5.1 
1928 l.,038,332 16.8 60.6 43.s .32.8 6.6 
1929 1, (1'18., 909 13 • .3 63.7 50.4 28.8 7.5 
19.30 1,081,058 13.7 55.3 41.6 3.3.S 10.9 
1931 l,l.ll,466 12.1 56.6 44.5 33.0 10.4 
1932 987,306 13.5 51..:1 37.6 .35.6 13~3 
193.3 996,m 19.2 67.3 48~1 23.6 9.1 
19.34 1,002,.308 2.3.6 72.7 49.1 19.2 s.1 
19.35 707,674 14.1 65.9 51.8 25 • .3 8.8 
l.936 897,827 29.l 67.5 38.4 24.9 7.6 
1937 121,m 18.3 65.5 47.2 26.J. 8.4 
1938 878,740 31..3 "f!.7 46.4 19.0 .3 • .3 
1939 899,166 28.4 75.0 46.6 21.4 .3.6 
1940 923,747 26.7 72.3 45.6 2.4.0 3.7 
1941 987,254 30.8 75.5 44.7 22.2 2.3 

SOURCE: Wa.r Food Administration, United States Department of Agriculture, 
Livestock, Meatsa ~ 1291 ~ S:t!!tisties lm4 Rpla.ted Data, 
1:2lJ. {Washington, D. c., 1944) pp. 5.3 and 56. 

1/ Sold out or first hands for slaughter. 



I 
Year I 

: 

1910 
191.l 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
19J.3 
1934 
1935 
1936 
1937 
19.38 
1939 
1940 
1941 

Table XV. Cattle·: Estimated Tota.I SJ.a:oghter and Fed.eral.:q 
Inspected Slaughter, United States, 1910-1941 

Total I 
S1aughter : 

;/ I 

:1;1000 Head 

14,140 
13,817 
13,.386 
12,939 
12,676 
12,.901 
13/193 
15,741 
17.,093 
15,027 
13.,470 
12,.42a 
13,706 
14_2s, 
14,750 
14,704 
14,7(:i) 
13,413 
12,028 
12,0.38 
12,056 
12.,096 
11,980 
l3,l.07 
15,071 
14,566 
1,,scn 
15,254 
l4,S22 
14,621 
14,971 
16.4,33 

Fed~ 
lupeeted 
Slaughter .i/ 
J..000 Heag 

7,-00S 
7~61<) 
1,2;3 
6_.'(lS 
6.a7'J7 
7,153 
8,310 

10,350 
11,829 
10,091 
s.609 
7,fJJS 
8,678 
9~3 
9,593 
9,853 

10,180 
9~520 
8,JIJl 
s,J24 
8,170 
s,1os 
7,t,;.; 
8,655 
9.943 
9,£:ll, 

10,,m 
10,070 
9.''f76 
9,1.46 
9,7'6 

10,946 

t,000,0001.000 PSl\1U4f 

7.t 
8.52 
8.7.3 
9.ll 
9.40 
9.81 
9.00 
8.03 
7.95 
7.81 
7.77 
7.19 
8.26 
9.23 
8.79 

10.10 
9.05 
9.00 
8.91 
9.17 

10.52 

SOtlRCEt Production and Marketing Adm:tniatration, United States Department 
~ Agricultun, ~Yf,stqeka- !t§ts, ~ ~ ~ Statistics s 
1f1ated ~ ~ Washington:, D. C., 1946) p. 25. 

'JI Total slaughter est.imated by the Bu!'eau ot .Agricultural Economies, in
cludes inspected, non-inspected, retai1, and farm slaughter. 

y Rounded tigures added for all total.a# except calendar yea.rs. 
JI Previous data were not available. 
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. Table lVI., Feeds : Annual Production, and Seasonal Average Price Received By Farmers , 
ot Principal Feeds, United States, 1910-1941 

: All Grains : Corn : Oats : Hay 
Year iProduetion: Index of' Prices i/tProd.tictiont Average s Production, Average t Production: Average '' 

s 'J.L 1 ~1909-14 • 100) · 1 'JI.. : Price 3b 'JL ;Price IJ.. : . ~ : Price ~ U. 
1,000 1, 000, 000 Cents Per 1, 000, 000 Oents Per 1, 000 Dollars 
Tons Bushels £!9shel Bushels Bushel Tons Per Ion 

1910 104 2, 853 51.6 1, 106 35.6 75,184 11.70 
19ll 96 2,475 68.o .886 44.9 64, 574 l4. l0 
1912 106 2,948 55 • .3 1, 353 .33 .7 86, 066 10.80 
191.3 92 2, 27.3 70.4 1,039 38.6 77, 022 ll.40 
1914 102 2, 524 70.S 1,066 43.9 82, 605 10. 60 
1915 120 2,829 68.0 1, 435 38 • .3 91, 436 10. 30 
1916:, 126 2, 425 116.6 1,139 48.7 98, 6.3.) 11.10 
1917 217 2,908 . 145.9 1, 44.3 70.1 85,024 16. 50 
1918 V 227 2,441 152. 2 1, 429 68 . 5 S2,.288 19. 60 
1919 97,988 23.3 2, 679 151 • .3 1,107 76.7 92, 487 20.90 
1920 115, 719 2.32 3,071 61.8 1,444 5.3 . 8 91, 668 16. 50 
1921 10.3,955 ll2 2,928 52 • .3 1, 045 32. 2 84, 821 ll.60 
1922 99, 276 106 2,7(!'/ 74~5 1,148 37.4 95,1;2 11. 60 
1923 105,733 113 2,875 82. 5 1, 227 .40.7 89, 418 13.10 
1924 90, 640 129 2, 223 106. l 1,416 47.8 91,454 12.70 
1925 107,105 157 2,798 !/}.9 1,405 38.9 78,832 12~80 
1926 95,784 131 2, 547 74. 5 1,153 40.0 76, 025 l.3 • .30 
1927 98, 815 12S 2, 616 85.0 1, 093 47.1 ·98, 151 10 • .30 
1928 105, 733 l30 2, 666 s4.o 1., 313 40.7 83, 842 ll. 30 
1929 96, 387 120 2, 516 79.9 l , ll3 41.s 87,357 10.90 
19.30 86,928 100 2, oso 59.6 1, 275 .32. 2 74, 527 n .10 
1931 96,935 63 2, 576 32.0 1,124 21. , 75.,203 8. 73 
1932 111,159 44 2,930 31.9 1, 251 15.7 83, 721 6.20 
19.33 84,105 62 2,398 52. 2 733 :n., 75, 072 8. 09 
19.34 52, 6.33 93 1, 449 81. 5 542 48.0 _60, 485 13. 20 
1935 92, 287 103 2, 299 65. 5 1,195 26 • .3 ·. 90, .389 7 . 52 
19.36 59,234 108 1, 506 104.4 786 4/+.9 70, 040 11.16 
1937 lOO, ll5 126 2, 643 51.S 1, 162 .30. l 8.3., 035 s.14 
1938 96,836 74 2, 549 48.7 1, 068 2.3 . 7 91,465 6.78 
19.39 95,756 72 2, 581 56.7 936 31.1 86, :305 7.94 
1940 98,615 85 2,462 61.a 1, 246 30 • .3 94,767 7. 5$ 
1941 96 75.1 ,38. 7 9.67 

Mean 95,073 2, 542 1,151 83, 777 

Mean 119 76 • .3 40·.5 ll.49 . 

Y Bureau of Agricultural Economics, United States Department ot .Agricul\ure, feed Stat!sticP, (Washington, 
D. o., October 1946) p. 8. 

y United States Department or Agrieulture, Agricultural Statistics, ™ (Washington,, D. o., 1942) p . 
648. 

J/. Ibid. , P• 54. 
A/_ Ibid., p. 70. · 
5./ Bureau of Aericultura.l Economics , United States Department of Agriculture, !m• ~ ., p. 43 . 
'sf_ Ibid. , P• 49. 
71 Weighted by production. 
:[I Previous data. were not available. 



Table XVIL Feeua QUanUtlea of P.rincipal Feeds, Used B,y Oa\tle, 
other Than MUk Oows, On Farms J~ l 

United Sta.tea, 1910..1941 

; ' .. 
I Quan\!. V ot 00l"n c ~,,_. Qwmti\y 1 Quantity or t 

Xw • All Graw 1 CN1141ne suaa>, at Qata ! of l@.Y 

J.,000 Tog J.,QOO Tomi J.,OQO Tsm! l,+000 Tonp 

1910 U.152 8,116 2.'63 21,m 
1911 U,899 s,s19 2,600 13 056 
1912 U,S40 e,JQS 2 560 12:s,5 
1913 12,170 8,759 .,, 043 15;S67 
1914 $,gS"I 6,128 2•539 J.6,693 
1915 9,744 7,019 2:2,6 19,'26 
1916 11316 s.~ea 2,~ 2,718 
1917 10:6,6.' 7,?28 2,,2, 28:0S6 
1918 12,,,s 9,278 2,710 22 076 ., 
1919 10,6a4 7,961 2;171 21,795 
1920 10,720 7,~ 2~ 24·252 
1921 11,ru s,, ' 2. ' ' 231089 
1922 10,694 a,005 2,224 21:224 
1923 11,270 8,524 2;268 27,396 
1924 11,07s tt,413 2 294 26,149 
192S 9,827 '1,ffi 2•s,2. 2,,~ 
1926 ~= s ·:n,. a•,aa 20 ,:'99 2:m 

, 
1927 21,0fY! 
1928 11,242 6 422 2,460 26 71.S 

1:770 ' 1929 10,65'0 2,506 26,7JS 
19,0 10,g: '1,539 2,a,, 24,166 
19.31 ,,~s 7 al9 2,078 19 .7J6 
1932 U,048 •!04D 2,316 1,:640 
1933 11,A24 1,690 2 096 22,,15 , 
1934 s,0,1 ~232 J.iOll 20,2'4 
ms ··ttJJa. ,m ~5'1 17,515 
19)6 m:,,, ,,m 2235 2J,J63 
19,7 l;6.U 

6 °'' i!• 21,,4, , 
19)8 n,a,, 8,'1.9 2,108 2';23S 
19'9 ll.,776 s,~9 2,a, 29,W 
1940 U.,J57 s,n, 2,ue 31,917 
1941 12,714 9,014 2,,00 .33,7'2 
M4,an 10,7,0 7,891 2,:,06 22,841 
HAn 

(ko7*'!ttg 1910) 10,62) 'JI 7,6&4 2 297 • 22,887 

SOURCE, a. J>. Jenn. 1.DP1 .ltiA. ·. QdttmJDUD l1r LlYt'lffl• · J81Q,jl,:i:1t RelaUou 
BnwMri hed, IA.vutoot, and Food at ti. Na; . ·onal Lne Washington, 
l>. o., Uni'Md State111 Depanment ot Agrtoulture Ctrcu.l.ar, 670, 1943) 
P• 25. 

'J,/ Inolud• o~ 1920 ~ 1941. 



Table XVIII. Total Correlations of Feed Relationships, United States, 
1910-1941 

X I y : sx2 I Sxy : sy2 : b I 8b • r : gy.x • 
jj 8 

452,866 • .37 27,894 • .36 2, SU.86 o.062 o.ou 0.71** 7.39 All Grain Production All Grain Used 
Corn Production Corn Used 40,868.84 7, 784.97 2, 414.19 0.190 0. 028 0.78** 5. 67 
Oats Production Oats Used 14, 597.87 1, 780.06 438.97 0. 122 0. 02.3 0.70** 2.77 
Hey Production Hay Used 264,213.42 100,474.10 7.3,081.48 0 • .380 o.o61 .72*~ .34.68 

'JI 
Used other Cattle Numbers All Grain 64, 8.38 . 00 526.00 3, 992.00 o.oos 0.045 o.oJ 11, 5.3 

Other Cattle Numbers Corn Used 64, 8.38. 00 976.00 2,418.72 0.015 0.035 o.os 8.95 
Other Cattle Numbers Oats Used 64, 838. 00 901,00 447. 88 0.014 0.015 0.17 .3 81 
Other Cattle Numbers Hay Used 64,838.00 24, 674.00 73, 295.72 0 • .381 0.181 0.36* 46.15 

Cattle Prices All Grain Used 88.66 107.03 3, 992.00 1. 207 1.205 0.18 11. 35 
Catt:le Prices Corn Used 88.66 66. 51 2, 418.72 0.750 0.944 0.14 8. 89 
Cattle Prices Oats Used ·88.66 54.84 447. 88 0.619 0.395 0.28 3.71 
Cattle Prices Ray Used 88. 66 1, 15.3. 23 73,.295.72 13,008 4.682 0.45** 1+4, 08 

t./ 
All Grain Prices All Gr ain Used 70, 560.97 554. 50 3, 992. 00 o.oos 0,043 0.03 11~53 
Corn Priees Corn Used 28, 700. 80 1, 558. 52 2, 418.72 0.054 0.052 0. 19 8. 82 
Oats Prices Oats Used 5,469.12 331.35 ·441.ss 0. 061 0,051 0.21 3. 78 
Hey- Prices Hay Used 352.16 ~ 172.80 73, 295.72 -0.491 2. 6.32 0.03 ~ .40 

21 
Cattle Prices All Grain Prices 88.66 1, 682.91 70, 500.97 18.982 J .810 o. 67** 35.88 
Cattle Priees Corn Pri ces 88.66 879.96 28, 700.80 9.925 2.740 0. 55** 25 .80 
Cattle Prices Oats Prices 88.66 .379. 32 5,469.12 4.279 1 , 20.3 0. 54** 11.32 
Cattle Prices liEcy' Prices 88. 66 81.00 . .352. 16 0 .914 0. 323 0.46** 3. 04 

pf 
I 

Other Cattle Numbers All Gra.in·Prices 64,838.00 )6, 047.00. 70, 560.97 0. 556 0.161 0. 53** 41.04 
Other Cattle Numbers Corn Prices 64, 838.00 23,198.90 28, 700.80 0.3~ 0.122 0. 54** 26. 08 
Other Cattle !fumbers Oats Pr"iees 64, 838.00 10;165.70 5, 469. 12 0. 157 0.045 0. 54** 11. 37 
Othfn. Cattle Numbers Hay Prioes 64, 838.00 2,460.46 352.16 0.038 0 . 012 0~51** Z.94 

SOURCE: Computed from Tables XII, XVI, and XVII. 

'JI Feed Production represents the annual production of the pa:rticular feed i n the United States. 
y 1eed Used represents the quantity of' the pa.rtieular feed used by cattle, other than for milk, on .farms, 

January l , United States. 
'JI Other Cattle Numbers represent the numbers of cattle, other than f'or milk, on farms , January 1, United 

States. 
Ii,/ Feed Prices represents the average yearly prices received by farmers fort ticmlar f , United 

Sta.tea,. 
iJ Cattle Prices represent the average yearly prices received by farmers for beef cat t le, United States . 



Table XIX. Cattle; Monthly Percentages of Trend of Prioes Received 
By Farmars, Oklahoma., 1911 ... 1941 

Yep: . t Jan, : Fel2, : Mar, J Apr, = ··xaz : . J,me : 

1911 105 103 109 108 101 99 
1912 96 101 104 107 1()2 10$ 
1913 95 103 106 llO 109 105 
1914 98 10; 106 105 10.3 98 
1915 101 95 96 98 102 99 
1916 93 94 101 104 110 109 
1917 98 103 102 110 105 108 
1918 100 93 100 · 103 ll3 109 
1919 100 105 108 109 109 98 
1920 10.3 97 97 108 105 110 
1921 95 96 100 106 111 99 
1922 91 98 108 108 116 109 
1923 98 101 10.3 115 · 102 104 
1924 105 102 100 108 103 100 
1925 94 104 120 114 108 100 
1926 99 108 l05 96 99 104 
1927 96 95 101 102 104 98 
1928 101 112 106 102 102 97 
1929 96 9a 97 107 llO 107 
1930 100 106 uo llO lll 110 
1931 103 103 103 no 109 96 
1932 98 96 100 101 94 91 
1933 88 91 97 106 117 112 
1934 94 104 105 104 110 97 
1935 97 114 ll6 · 117 119 10.'.3 
19J6 102 108 104 108 101 104 
19.37 100 96 104 101 105 101 
19.38 91 94 100 103 too 99 
1939 100 103 109 107 104 97 
1940 100 99 101 10.3 104 100 
1941 103 , 102 100 104 98 101 

Mean 98.06 100.94 103 .81 106.26 106.00 102. 23 

Average 
Seasonal 93.3 · 101.2 104. 0 -

§. '}/ 4.2 5.6 5.4 

SOURCE: Computed. from Table XXIV .. 

l/ lndex 0£ irregularit;y. 

106.5 106.2 102. 5 

4.6 5. 8 5.2 

July! Aµg, 

$9 92 
97 99 

101 9.3 
98 100 

115 101 
101 96 
97 99 

100 96 
99 106 

109 102 
102 91 
104 97 
100. 9.3 
9; 98 
93 91 

100 105 
94 97 
98 106 

10.3 100 
95 79 
99 93 

117 107 
104 99 
92 88 
98 101 
94 89 

105 109 
100 97 
95 90 
98 9; 

100 102 

99. 74 97. 13 

100. 0 97. J 

6.o 6. 5 

: Se'Q:t, :-Oot, i Nov, I 
I 

97 94 95 
95 96 92 
95 96 96 

101 96 100 
98 100 96 
96 92 95 
95 98 91 

100 96 92 
95 9.3 96 
98 104 92. 
87 90 91 
95 9.3 94 

100 94 84 
96 91 90 
93 . 97 101 
99 97 99 
96 92 95 

109 <103 93 
96 ' 99 96 
87 94 95 
92 ,, 92 101 

108 97 96 
9.'.3 97 94 

101 87 78 
94 - 98 94 
96 97 95 

lrt7 103 100 
99 96 97 

103 101 101 
97 97 96 

104 100 93 

97. 48 96.13 94.45 

97.7 96 • .3 94.7 

5,.1 3.9 4.8 

Dec , 

93 
96 

102 
101 

9.3 
92 

104 
94 
94 
89 
91 
93 

102 
93 
98 
98 

102 
92 
94 
98 

101 
86 
88 
76 
96 

101 
92 
98 

100 
95 
97 

95 .13 

95. 3 

5.8 



Te.bl xx. Month]Jr Percentages of Trend of Numbers of Head of Federarcy, 
Inspected Slaughter of Cattle, \Jnited States, 1911,.1941 

: Jan. : Feb. I Mar . I Apr. : Mey- 1 June : J'licy' ' Aug. : Sept. * Oct. t Nov. ' Dec. 

1911 97 83 87 78 94 97 93 U3 109 1.30 117 96 
1912 :, 108 83 92 86 93 85 84 106 108 1.36 117 104 
1913 104 82 81 93 93 95 102 101 11.3 122 106 ,105 
19l4 105 91 87 86 86 88 90 93 ll6 131 115 · us 
1915 98 79 93 85 90 96 100 98 10·5 121 115 11l 
1916 101 81 94 73 84 94 80 · 104 uo 129 lJO 110 
1917 10; 83 80 79 97 99 91 99 108 1.32 120 110 
1918 97 84 87 95 81 85 103 99 115 129 129 123 
1919 120 76 71 71 83 76 10.3 106 105 132 128 119 
1920 104 80 88 83 84 90 93 98 · 119 122 125 98 
1921 102 78 93 90 88 100 92 108 108 us 107 90 
1922 97 s; 100 86 100 101 96 104 108 119 ll5 104 
1923 99 84 91 91 99 95 95 106 105 124 110 9e 
1924 106 87 86 89 99 85 95 98 108 126 11$. 114 
1925 105 80 89 88 91 89 105 99 105 129 104 lll 
1926 97 83 93 90 93 100 102 96 115 ll8 112 106 
1927 94 e, 92 91 97 100 94 107 106 ~ 116 u, 101 
1928 95 90 91 86 101 100 94 . 102 109 115 109 96 
1929 106 82 91 95 97 92 102 105 109 122 106 96 
1930 103 81 89 92 101 96 105 104 ll2 123 89 101 
1931 95 82 93 102 104 99 104 107 101 . ll6 92 103 
1932 99 S9 97 100 96 100 97 100 ll4 lll 99 89 
19.'33 94 86 91 89 102 105 103 113 108 112 99 91 
1934 104 92 96 93 106 101 98 101 104 l2l. ll2 101 
19.35 104 82 88 87 92 S4 92 11Yl 108 130 114 105 
1936 105 84 85 90 87 94 102 ill us 123 108 109 
1937 96 79 94 92 ~ 100 94 105 112 115 · 10.3 103 
19.38 100 86 97 91 94 100 101 105 114 ill 108 95 
1939 96 83 98 86 103 (FJ 99 104 lll 112 104 97 
1940 104 89 90 97 99 91 101 103 99 li8 107 102 
1941 105 83 88 89 101 96 105 104 106 

' .. . 116 97 103 

Average 101 .. 45 8.3 . 61 9(). 06 ss.4s 94. 26 94. 58 97.26 103. 42· 109. 29 121.90 \10. 65 10.3. 52 
,.. .. 

Adjusted • 
Average 101. 6 83.7 90. 2 88. 6 94.4 94.7 97.4 10.3. 6 109.4 122.1 uo.s 103. 7, 

~ 

SOURCE: Computed :from data in War Food Administration, United States Department or Agriculture, Livestock; 
Meats,Jm Wool Market S:t9tistics ~ Related Data, ~ (Washington, D. c., 1944) p . 29. ' 



r:'*- Table XXI. Ap~nt Consumption or Beet and Veal. Produced Under Federal 
Inspection, United States, 1921-1941 

I!K I' ian. 1: lu. I Bv·1 ! ,~. I M&v I Jum ! lulv ! •• I Sep\, 1: ~. I . t Nsri, 
1.000.000 Pdlmd11 2tni!I i!klii ( . 

1921 381 295 378 363 363 403 356 420 JJLa 422 373 
1922 384 336 407 J65 432 43.3 ~ 433 448 466 l+ZI 
1'923 I;,.? 375 1+{)f, 416 . 452 422 41.S 454 439 500 429 
1924 454 'J79 386 414 459 '9S 441:, 446 481 525 4S6 
1925 482 388 439 452 451 .Ul ~ 449 4'0 S64. '25 
1926 465 398 459 462 11d 501 468 538 533 489 
1927 450 4CFJ 452 w. 465 /J,2. 428 474 458 477 .w, 
1928 397 382 389 381 M2 J;l.9 386 408 434, = 398 
1929 431 339 390 415 417 388 ,420 419 424. 386 
1930 416 386 4(1.) i:i 464 332 333 371 393 .424 415 . 

1931 384 335 379 421 424 405 417 432 1+49 343 
1932 380 340 372 386 369 375 354 365 405 ·381 357 
1933 m .344 374 m 433 434 423 473 46S 490 4'7 
1934 499 439 . 464 449 soo 462 430 454 ~ 522 465 
19.35 463 365 392 405 426 381 417 471 J/12 S47 47) 
1936 494 I;,.? 440 485 475 502 $!4 528 559 581 46(, 
1937 483 401 485 484 1+45 491 ~ 473 S02 491 438 
1938 456 404 465 w. 45.3 457 449 468 499 480 461 
1939 434 m 450 403 479 453 4'7 tfl!J 503 49.: 457 
1940 481 424 425 468 484 J.41· 479 481 4'17 S25 A&9 
1941 S03 l+i?-9 465 486 !iS9 526 S(IJ 564. 592 636 525 

-I Mean 439.8 371.1 418.5 424.2 448.S 436.5 439.1 455.5 4/JJ.4 496.3 ·,430.8 

a: pee, 

336 
399 
394 
449 
J.t,9 
481 
397 

' .356 
364 
398 
380 
332 
416 
423 
464 
482 
453 
416 
438 
439 
574 

. 422.9 

SOURQEs War F~ Mm:tnistration, United States Department ot Agriculture, W.ustogls Heats1 ,!Wi ~ Market 
§ktistiep !1!11 Jielated ~. 1943 (Washington, n. o., 19A4) p. 94. · 

~ 



Table XIII. Classification of' Years Used In Determin:lng 
the Average Seasonal Relationships, For Particular 

Conditions in the United States, 1910-1941 

130 

Increasing : Decreasing c : Increasing I Decreasing s : I4rge : Small 
Price . Price : : Numbers : Numbers II Feed I Feed • 
Level ; I@ye1 C: ' u Crops J Crops 

Years 
1910 19ll 1915 1910 1910-ll 19ll-l2 
1912 1914 1916 19ll 1912-13 191.3-14 
1913 1921 1917 1912 1915-16 1914-15 
1915 1922 1918 1913 1917-18 1916-17 
1916 1924 1919 1914 1920-21 1919-20 
1917 1926 1920 1921 1921-22 1~5 
1918 1927 19.31 1923 1922-23 1926-.27 
1919 1929 19.32 1924 192.3-24 1929-30 
1920 1930 19.33 1925 1925...26 1930-31 
1923 1931 1934 1926 1927-28 19.31-32 
1.925 19.32 19.35 1927 1928-29 1933-34 
1928 1.938 1.936 1928 1932-33 1934-35 
19.33 1939 1941 1929 19.37-38 ·1935-36 
19.34 1930 1940-.U 19.36-.37 · 
1935 1937 1939-40 
19.36 19.38 
1937 1939 
1940 1940 
1941 

... ,, .::1 



I 

Table xxm:. Index Numbers of Whol esale Prices; All Commodities, 
United States, 1910-1941 

(1910-1914 : 100} 

Year : Jan, l Feb, I Mar, s Apr. I May i June : Jul.y : Aug, : Sept, • • Oct. : Nov, • . Dec,. 

1910 104.2 104.1 106.4 106.9 105. l 100.6 103 •. 6 103.4 102.0 99. l 96.9 97.2 
1911 96. 5 94.0 94. 5 92.4 92.0 92.0 93. 3 95. 6 96. 5 96.6 96. 2 95.3 
1912 96.4 97.,4 98. 5 101.8 102.2 100. 7 100. 6 101. 8 102.9 103.4 lCZ. 5 102. 3 
19l3 102. 6 101.9 102.0 101,8 100.6 100.7 .101. 5 101. s 103.1 102. s 102.3 100.9 
1914 100.1 99.7 99 .. 3 98.7 98.4 98.4 98. 2 101. 6 102. 5 99. 3 98. 5 98.2 
1915 99.4 100.1 99. 6 100. 3 100.7 99.7 101 .. 2 100.1 · 99.7 102. 5 104.7 108.0 
1916 112.4 114.6 117.4 119. 3 120.4 121. 0 121.8 124.2 126.9 133.0 w .2 l.44.8 
1917 149.1 152,6 157. 2 166,6 176.2 178.1 179. 6 182.2 180.3 178.4 179.3 . 179.4 
1918 182. 5 179. l 194. 5 l.87,3 187.0 188.3 192.7 196.1 200.7 ;199. 0 199. 0 199.0 
1919 196. 2 189.5 191.7 194.2 197. 5 198.0 206. 0 210.7 206.0 206.7 210.9 219.7 
1920 230.2 229. 3 231. 5 24].. 6 244.1 243 .1 242. 0 235 .6 226. 6 210. 5 194.7 176. 2 
1921 166.4 153 .1 149. 5 144.4 140.4 JJ6.4 l.36.4 l.36. 5 136.4 137.4 137. 5 135.6 
19.22 133.4 l.35.6 135. 5 136.1 140.3 J.40.6 145. 1 143.9 145.0 U.5 .4 14,6.7 l.47. 0 
1923 148.9 l,.50.S 152.~ 151.7 148.8 146.4 14.3. 6 142.s 145. 5 l.45.1 143.6 14.3.2 
1924 145~4 145. 5 143. 8 142. 0 140. 0 13S. 5 139. 6 l.41.6 l.41.8 143.4 1.44.7 1.4B.2 
1925 150. 2 151.8 152.1 148.8 148. 3 150.4 152.3 151.7 150.9 l.51.2 152. 6 150.9 
1926 150.7 148.9 146.9 146.4 146.7 U.6.6 145 • .3 144.7 145. 5 · 145.1 143. 6 142.9 
1927 140.9 139.9 1.38.2 137.4 1.37. 5 137.4 137.7 139.0 140.6 141.0 140.6 140.7 
1928 Jl+D.7 139.9 139. 4 J.41.0 142.3 141.2 w .2 142. 5 )43.9 141. 2 l.39.9 139.9 
1929 140. 0 139.3 140. 3 139.4 138. 2 139~0 140.9 140. 6 140.3 138.8 136. 5 136. 2 

-!2_30 135.0 133.4 131.7 131.4 129. 6 126. '7 123.2 123.1 123.2 121. 2 us.7 ll6.2 
1931 114. 2 112.1 110.9 109. 2 106.9 105.3 105.1 105.3 103.9 102. 6 102. 5 100.1 
1932 98. 2 96.s 96.4 95. 6 94. 0 93. 3 94.2 95.2 95,{3 94. 0 93.3 91.4 
1933 ' e'; .. 1 87.J 87.9 88. 2 91.5 94.9 100. 6 101. 5 103. 4 103.9 103. 8 103.4 
1934 105.4 107.4 107.6 107.0- 107. 6 lOS. 9 · 109. 2 111. 5 ll3. 3 111. 7 lll.7 112. 3 
1935 us.o ll6. l 115.9 116.9 ll7. l 116. ; u5.9 117. 5 ll7.8 ll7. 5 117.7 118.1 
1936 ll7.7 ll7.7 116~2 116.4 114.7 115.6 117. 5 119,1 119. l 119. 0 120.3 122.9 
1937. 125 .. 4 126.0 J28~2 128. 5 l27. 6 127,3 128.3 127.7 .127,6 124. 7 121. 6 119. 3 
1938 118~1 116. 5 116.4 114.9 114.0 114. 3 11;.o ll4,0 114.J m .J ll3.l 112. 4 
1939 112.3 ll2. 3 112.0 lll,2 111.2 110.4 110.1 · 109. 5 115. 5 115.9 115.6 115.6 
1940 ll5.9 114.9 114. 5 114.7 114. 5 113.1 ll3.4 113.0 ll3.9 114.9 116, 2 116.8 
1941 118.0 117.7 119. 0 121. 5 123.9 127. 2 129,.6 131.8 134. 0 134.9 135.0 1.36. 6 

SOUROE: War Food Administration, United States Department of Agriculture, Livestock, Meats , and Wool Mar
kn Statistics ~ Re}8ted Data ~ (Washington, D. c., 1944} p .. 80. 



Table IXIV.Cattlet Average Prices Received By Farmer s, Oklahoma, 1910-1941 

' 

Year : Jan, : eb, . Ma,r, • Apr. : May i June • July : Aug. : Sept, i Oct, i Nov , : Dec, • . . 
Dollarp Fet 100 Pounds 

1910 J .90 4,10 4. 50 4,90 4.40 4.60 4.00 4.10 4.10 4.10 4.00 4.10 
1911 4.30 4.20 4.40 4. 30 4.00 3.90 3. 50 3.60 .3 .80 J.70 3.80 3.80 
19l2 4.00 4/30 4. 50 4.70 5.00 4.so 4.50 4.70 4.60 4,70 4, 60 4.90 
1913 4.90 5.40 5.60 5.90 5,90 5.80 5.60 5.20 5.40 5, 50 5. 50 5. 80 
1914 5.60 6.00 6.10 6.10 6.oo 5.70 5.70 5.80 5.80 5 .. 50 5. 70 5.80 
1915 5.80 5. 50 5.60 5.70 6.00 5, 80 , 6. 70 5.90 5. 80 6.oo ·s.so 5.70 
1916 5,70 5.80 6. 30 6. 50 6.90 6.90 6, 50 6,30 6.40 6.20 6. 50 6.40 
1917 6.90 7.40 7.40 8,10 7.90 s .20 7,,50 7. 80 7. 50 7, 80 7.40 8. 60 
1918 8,30 7. 80 8. 50 8.90 9.80 9. 50 8.70 8. 50 8,90 8.70 8. JO 8. 50 
1919 9,00 9.40 9.70 9 ,.70 9.66 s .60 8,60 9, 10 8,00 7.70 7 .. 80 7,60 
1920 8,.30 7.70 7. 50 8.30 7.90 s . 10 7. 80 7.10 6.60 :6. 80 5. 80 5.40 
1921 5. 50 5.30 5.'.30 5.40 5.40 4.70 4.70 4.10 3.90 4.00 4. 00 4.00 
1922 4.00 4,30 4.80 4. 80 5.20 4.90 4.70 4.40 4.30 4. 20 4.20 4 .10 
1923 4.30 4.40 4. 50 5.00 4.40 4. 50 4. 30 4. 00 4 .30 i.. .oo .3 . 80 4. 30 
1924 4.40 4.30 4.20 4. 50 4.30 4.20 4,00 4.10 4.10 4.00 4.00 4.20 
1925 4,30 4.80 5.60 5.40 5,.20 4.90 4.60 4.60 4.70 4.90 5,10 5.00 
1926 5.10 5.70 5.60 5. 20 5.40 5.70 5, 50 5.80 5. 50 5.40 5.60 5,60 
1927 S. 50 5. 50 5.90 6.00 6~20 6. 00 5.90 6 • .30 6,40 . 6.30 6. 70 7.40 
1928 7. 50 8. 50 8.30 8.20 8,30 s.oo s .10 s.so 9. 00 8. 60 7. 80 ? ,80 
1929 8.20 8.30 s . 20 9. 00 9.20 8.90 8.60 8. 30 7.90 s .10 7.80 7. 50 
1930 7.80 8 , 00 s.oo 7. 80 7.60 7.30 6.10 4.90 5.20 5. 40 5. 30 5.20 
1931 5.30 5.20 5.10 5. JO 5.10 4,40 4.40 4. 00 3.80 3.70 3.90 3. 80 
1932 3.W 3. 50 31o 60 3.60 3.30 3.10 3.90 3. 50 3. 50 J .10 3. 05 2.75 
1933 2.so 2.85 3~00 3.25 3. 55 3.40 3.15 3. 00 2. 85 2.95 2.85 2 .• 65 
1934 2.80 3.J.O 3.1$ 3,15 3.35 .3 . 00 2.90 2.90 .3 . SO 3.20 3.00 3.10 
1935 4.15 5.10 5.40 5.60 .:_ 5.90 5.30 5.20 5, /,.0 5.10 5.30 5.10 5.20 
1936 5. 50 5. 80 5.60 5. 80 5.40 . 5,60 5.10 4.80 5.20 5 • .30 5. 20 5.60 
19.37 5.60 5. 50 6.10 6. 00 6. JO 6.10 6.30 6, 50 6.40 6.10 5.90 5. L~O 
1938 5.30 5.40 5.70 5. 80 5.60 5.60 5.70 5.60 5.so 5.70 5. 80 5.90 
1939 .;10 6.30 6.70 6.60 6. 50 6,.10 6.oo 5.70 6 •. 50 6.40 6.40 6.40 
1940 6.40 6.40 6.60 6.70 6.so 6.60 6. 50 6.40 6.60 6.70 6. 70 6.70 
1941 7.40 7. 50 7. 50 8.00 7.70 8. 00 s .10 s .40 8.70 8. 50 8 .10 8. 50 

Average 5. 57 5. 73 5.90 6.07 6.07 5.88 5,71 5.61 5.6:3 5. 58 5.48 5. 55 

SOlJB.CES: Trimble R. Hedges and K. D+ Blood, g_klah912: ~ Priqe St&:tc!stigs,. 12'.!.0-; 8 (Oklahoma Agricultural 
Experiment Station Bulletin, 238, 19.391 p. 30. Subsequent data from Agricultural Marketing Ser-
vice ._ United States partment of !culture, :Jtd ... ffi:>Jml! f.Qeal ftj.ge Rt.mr\! (Washington, D. c.,. 
various issues) • · · · · 



Table XIV .. Cattle, Average Adjusted Prices Received By Farmers, Oklahoma, 1910-1941 

Year : Jan. t feq, · : ;Mar, • Apr, : May : June : JY+Y I . 
Dollars Pet 100 Pounds 

1910 3.74 3.94 4. 23 4.58 4.19 4.44 3.86 
19ll 4.46 4.47 4.66 4.6; 4. 3; 4.24 J.75 
1912 4.15 4.41 4.57 4. 62 4.89 4.77 4.47 
1913 4,78 5.30 5.49 5.So 5.86 5.76 5, 52 
1914 5 . 59 6.02 6.14 6.18 6.10 5.79 s.so 
1915 5.84 5.49 5.62 5. 68 5.96 5.82 .6 .62 
1916 5.07 5.06 5.37 5,45 5.73 5. 70 . 5. 34 
1917 4.63 · 4.85 4.71 4,86 4.JJ3 4.60 4,18 
1918 . 4, 55 4.36 4.37 4,75 5. 24 5.05 4. 51 
1919 4.59 4.96 5. 06 4 .99 4.89 4+34 4.17 
1920 3.61 .3 . 36 3.24 3.44 3.24 3.33 3.22 
1921 3. 31 3.46 3.55 3.74 3.85 3.45 .3 .45 
~922 . 3.00 .3 . 17 3. 54 3. 53 3.71 3.49 3. 24 
1923 2. 89 2.92 2.95 3.30 2.96 3.07 2.99 
1924 3.03 2.96 2.92 3.17 3.07 3.03 2.87 
1925 2.86 3.16 3.68 3.63 3. 51 3.26 3.02 
1926 3.38 3, 83 3.81 .3 . 55 3.68 3. 89 3.79 
1927 3.90 3.9.3 4, 27 4.37 4. 51 4.37 4. 28 
1928· 5.33 6.08 5.95 5 •. 82 5.83 5.67 5.70 
1929 5,86 5.96 5.84 . 6, 46 6,66 6.40 6.10 
1930 5:78 6.oo 6. 07 5,94 5.86 5.76 4.95 
1931 4. 64 4. 64 4.60 4.85 4,77" 4.18 4.19 
1932 3.67, J .62 .3 . 73 3. 77 3. 51: . ..:'" 3.32 4.14 
193:3 3,14 3.26 J .41 3, 68 3,.88 3. 58 .3 . 13 
1934 2.66 2.89 2.93 2.94 - ·3.u 2,.75 2.66 
19.35 3.61 4. 39 4 ,.66 4.79 5.04 4.55 4.59 
19.36 4,.67 4.93 4.82 4,98 4. 71 4.84 4.34 
1937 -4.:+7, ~ 4.37 4.76 4. 67 4.94 I+. 79 4 . 91 
1938 4.49 4,64 4.90 ; .05 4.91 4.90 4.96 
1939 5"43 5 • .61 5.98 5,93 · . 5,85 5. 53 5.45 
1940 5. 52. 5. 57 5.76 5.84 5.94 5.84 5.73 
1941 6.27 6.37 6.30 6. 58 6 . 21 6. 29 6. 25 

Average /.i .• 34 
' 

4.50 4 62 4~74 4.73 4.59 4.44 

SOUROEs~ ·· Ccmpute<;l t:rom 'l'ables XXlII and XXIV ,. · 

" .. 

Aug, . t Sept, I Oct, t Nov,J ·nee, 

3.97 4. 02 4.14 4 ,13 4. 22 
3. 77 3.94 3 .• 83 3.95 3.99 
4.62 4.47 4. 55 4.49 . 4.79 
5. ll 5.24 5. 35 5,38 5.75 
5.71 . $A66 5. 54 5. 79 5.91 
5.89 5.82 . 5.85 5, 54 5. 28 
5.07 ; .04 4.66 4. 57 4.42 
4,28 4,16 4.37 4.13 4.'79 
4.33 4.43 : 4.37 4.17 4.27 
4.32 3.88 3.73 3.70 · 3.46 
3.01 2.91 3.23 2,98 3.06 
3.00 2.86 • 2.91 2.91 2.95 
3,.06 2.97 2.89 2.86 2.79 

· 2.so 2.96 2.76 2.65 3,00 
2,90 2.89 2.79 2.76 2. s.3 
3.03 3. 11 . 3.24 3.34 3.31 
4.01 3,78 3.72 .3,90 '.3.92 
4 . 53 4. 55 4.47 4. 77 5., 26 
6.18 6. 25 6.09 5 .. 58 5. 58 
51190 . 5.63 5.84 5. 71 5. 51 
3.98 4.22 . 4.46 4.47 4.48 
3.So 3.66 3,61 3.80 3.80 
3.68 3.67 3.30 3.27 3.01 
2.96 2. 76 2.84 ::? .75 2. 56 
2.60 3. 09 2. s6 2.69 2,76 
4.60 . 4. 33 4. 51 · 4.33 4~40 
4,0.3 4.37 4.45 4.32 4. ;6 
5.09 5. 02 4.89 4 , 85 4.5.3 
4~91 5.07 5. 03 5.13 5.25 
5.21 5. 63 5. 52 ·5 . 54 5.54 
5,66· · 5.79 ; . 83 .. 5. 77 5.74 
6.37 6. 49 6. 30 6.oo 6. 22 .. 
4.-32 ·4.3.3 4.3i 4. 26 4. ,31 

, 



Table XXVI. Cattlei .b'erage Frioea ReceiTed By Fa:t'Dle.?'s, Oklahoma, 
Under Specified Conditions, l<Jl.D-1941 

Coa4}tions 1: ,tijj, ! Feb, c Ma:t, t •• J Mai ! 1pe : Juli J'. Aug. t sept; ! Oct,; ! 

DoJ 1 §l@ l!E , 100 Pt.WJSI 
j - . 

Xncreaaing 
Price Leve1 5.66 5.86 6. r:t'/ 6.31 6.33 6.19 6.01 

Decreasing 
Price Level 5.44 5.54 5.66 5.72 ,.68 5.42 5.28 

Increa1dng Cattle 
Numbers .l/ Y 4.38 4.48 4.52 4,.67 4.67 4.49 4.40 

Decnasing Cattle · 
~ JI '61 4,39 4.59 4.75 4.85 4.83 4.72 4.53 

Large Fee4 
Crops 'Jr/ J/ 4.2; 4.42 4.50 4.68 4.71 4,61 4.40 

Small Feed ~ 

Grope 'V j/ 4.3!1 4.51 4.64 4.70 4.70 4.53 4.47 

S0URCE1 Computed from Tables XXII, IXIV, and XXV. 

'JI Montbq priees adjueted for changes in the general price level. 

?,/ Nmnbers on farms Januaey 11 United States. 

JI As of October l, United States, crop yeez ba.ais. 

5.'11 5.98 5.95 

5.08 5.12 5.04 

4.23 4.20 4.-16 

4.47 4.50 4.50 

4.18 
4.31 4.Jl 

4.24 
4.30 4.:;2 

Noy • . f De9, 

5.75 5.86 

5.10 5.ll 

4.02 4.05 
_f,· , ... ,. 

4.51 4.59 I 

4.o:J 4.16 

4.24 4.26 

~ 



Table XXVII . Beef-Steers: Average Prices of ill Grades and Wei ghts, Sold Out 
o£ First Hands tor S~aughter, Chicago, 1910-1941 

;ear : Jan, I Feb, : Mar, ; Apr, : May; ; .. t\ltle t Ju:ty 1~ Aug, : Sept, : . 09t, : Nov, l . Dec. : Average 

1910 
19ll 
1912 
1913 
l914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
19!38 
1929 
1930 
19.31 
1932 
19.33 
1934 
19.35 
1936 
1937 
19.38 
1939 
1940 
1941 

6.20 
6.15 
6. 85 
7. 80 
8.45 
8. 05 
8.35 

10. 15 
12.10 
15. 80 
13.95 
8. 70 
7. 23 
8.88 
8.99 
8.97 
9.48 
9. 70 

13. 67 
12. 51 
12. 62 
9.43 
6.61 
4.95 
5.35 
9.24 
9 • .30 

10. 69 
8.13 

10 • .35 
9.46 

11.90 

6.35 
6.15 
6. 60 
8.25 
8 • .30 
7. 50 
8 • .35 

10.50 
12. 00 
l5.95 
13. 05 
8.20 
7.62 
8.62 
8.81 
9.15 
9~42 
9. 81 

13.15 
11.92 
12.46 
8 • .36 
6.21 
4.80 
·5. 49 

10 .. 49 
8.37 

1.0. 22 
7.78 

10~17 
9.oe 

11. 27 

7.35 
6. 20 
1.20 
8.30 
8.35 
7.65 
8. 75 

11.25 
12. 60 
16,05 
13_10 
9.05 
7~'ifl 
8. 70 
9.17 
9.93 
9.42 

10.20 
12. 8.3 
12. 68 
12.3.3 
s,.40 
6;.31 
5.04 
5.91 

10. 'r/ 
8.65 

·10~79 
s.46 

10.29 
9 • .31 

10.81 

1. 55 
6. 10 
7.6·5 
8.15 
s,,o 
7.70 
9.10 

11.75 
14.70 
15.85 
12 • .30 
8.15 
7.90 
8.81 
9. 52 
9.99 
9 •. ll 

10~51 
13. 01 
13. 52 
ll. 88 
7. 82 
6;.3-; .. 
6~,42 

u.10 
8 , ~? ·-10. 75 
8. 6.3 

10. 02 
9.46 

10.67 

7. 50 
5.95 
7.95 
s.oo 
8,40 
8. 35 
9. ;o 

U .90 
15.40 
15.-00 
12.25 
8.25 
8. 21 
9.28 
9. 59 
9~90 

• 
10. 68 
13. 19 
l.3. 67 
ll. 15 
7 • .30 
6. 04 
·; .64 
6.91 

ll.13 
7.92 

11. 21 
8.82 
9.68 
9. 83 

10.23 

Dollgs fer 100 Pound§ 
.. 

7. 50 7.10 
6. 05 6 • .30 
s.oo . · 7. 90· 
8.15 8.25 
8.60 · ,8.80 
8~80 9 . 20 
9.85 9. 25 

12.15 l2.35 
15.85 16~05 
13. 5'5 15.60 
14,.9; 15.00 
a.oo s.10 
8.76 9.42 
9.74 9.71 
9. 28 . 9 • .31 

10·.34 u.2s 
9.5l. 9.M 

n .12 u .78 
13.86 15. ll 
14.10 14.59 
lOi.59 9 . 42 
7.43 7. 62 
6. 66 7.90 . 
5;79 6.0l. 
7.34 7.21 

10. 28 .9\. 80 
7.86 8. 1.3 

12. ll 13~97 
9. 50 10:·11 
9.22 9 • .30 
9.UJ 10.44 

10. 62 ll. 24 

6. 85 
6.95 
8. 50 
8.30 
9.10 
<). 05 
9.4; 

12.70 
15.75 
16.45 
J.4.85 
S. 50 
9. 52 

10 • .36 
9, 53 

ll~lO 
9 • .30 

12. 02 
15~30 
14.22 
9.48 
S~ '>3 
7.88 

I 5~88 
7 .. 34 

10.27 
s.46 

14.13 
10. 31 
9~09 

11. 00 
µ..73 

6. 80 
6.so 
8,15 
s.so 
9.35 
8.95 
9.40 

JJ .10 
16.00 
15;so 
15.05 
8.00 
9.84 

l0.18 
9. 52 

ll,04 
10. 00 
12.63 
15.91 
13.92 
10~95 
8. 29 
7.91 
5.75 
8.06 

10~.36 
9.16 

13.78 
10.42 
l.0. 2.3 
ll.5Q 
ll.73 

6 60 • 
6.75 
7.90 
8.40 
9.05 
s.so 
9."75 

11. 70 
14..so 
16.15 
14.20 
s .10 

10.23 
9,94 
9.57 

10~80 
10.00 
J.3. 43 
1.4~61 
13.81 
10.64 
S • .38 
7. rt, 
5. 5, 
7.48 

10.~8 
9~31 

12.79 
i0.33 
9,.,n 

ll. 8'7 
11~55 

6.20 
6. 70 

· s . 10 
.s.25 
·s.60 
8.70 

10. 15 
ll.10 
.'.1.5,05 

· 1,. 10 
12. 00 
7.40 
9.16 
9.46 
8. 90 

10.60 
9 • 

13. 57 
13.g4 
13. 00 
10.47 
8. 53 
6.29 
5.13 
7.28 
9.97 

10 • .31 
10.6.5 
10.03 
9 . 6.3 

12. 06 
11.40 

6.00 
6.65 
7.85 
s .20 
8. 35 
8. 35 

10. 00 
11.40 
14 •. 90 
14.35 ' 

.0.10 
7.00 
8. 76 
8.96 
8,71 
9. ,72 
9.43 

13. 08 
12. 86 
12. 74 
10.17 

7. ll 
5.44 
5. 17 
7.41 
9.''19 

10;27 
8.96 

10.1.3 
9. 59 

ll. 85 
12. 57 

Average 9 • .38 9.20 9.49 9. 57 9. 62 9. S5 10.20 10.37 10. 52 10.31 9.90 9. 56 

-

6.80 
6.40 
7.75 
8,25 
8.65 
s.40 
9. 50 

ll. 60 
14.65 
15. 50 
13.30 
8.20 
8. 65 
9.40 
9.24 

10.16 
9.47 

ll.36 
JJ.91 
13.43 
10.95 
8.06 
6. 70 
5.42 
6.76 

10.26 
8.82 

ll.47 
9.39 
9.75 

10.43 
ll.3.3 

~ 

SOURCE; frooucti on and Marketing Mm:tnistration .. United States Department of Agricu.lture, Live}Jtoek, Meats 
and Wool Market. Statistieg and Related Data, ~ (Washington, D. C., 1946) p . 52. 
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Table xx:vm Beef Steers: Average Adjusted Prioes of All Grades and Weights, Sold out 
or First Hands for Slaughter, Chicago, 1910-1941 

Yea.r : Jan, : Fe]?l • Mar, : Apr, : ltiY : Jµpe ! Jufy: Aug. : Sept , : Oct. : Nov. : Dec, 
' 

Dollars Per 100 Pounds 

1910 5.95 6.10 6.91 7.06 7.14 7. 24 6.85 6.62 6.67 6.66 6.40 6.17 
1911 6.37 6. 54 6. 56 6.60 6.47 6. 58 6.75 7. 27 7.05 6.99 6.96 6.98 
1912 7. ll 6.78 7 • .31 7. 51 7.78 7.94 7.85 8.35 7.92 7.64 7.90 7.67 
1913 7. 60 8.10 8.14 8.01 7.95 8.09 8.13 8.15 8. 24 8.17 8.06 8.1.3 
1914 8.44 8. 32 8.41 8.61 8. 54 8.74 8.96 8.96 9.12 9.11 8. 7.3 8. 50 
1915 s .10 7.49 7.68 7.68 8.29 8.83 9. 09 9.04 8.98 8+59 8.31 7. 73 
1916 7.43 7.29 7.45 7.63 7.89 s.14 7. 59 7.61 7.41 7.33 7.14 6.91 
1917 6.81 6.88 7.16 7.P5 6.75 6.82 6.88 6.97 7. 27 6. 56 6.19 6 • .35 
1918 6.63 6.70 6.48 7.85 s .24 s.42 8.33 8. 0.3 7.97 7.44 7. 56 7.49 
1919 8.05 8.42 8.37 8.16 7. 59 6.84 7. 57 7.81 7. 52 7.SJ. 7.16 6. 53 

·1920 6.06 · 5.69 5. 66 5.09 5.02 6,15 6. 20 6.30 6. 64 6.75 6.16 5.73 
1921 5. 23 5.36 6.05 5.64 5.S8 5.87 5.94 6. 23 5.87 5.90 5.38 5.16 
1922 5.42 5. 62 5.81 5.80 5.85 6. 23 6.4, 6.62 6. 79 7.04 6.24 5.96 
192.3 5.96 5.72 5.70 5.81 6.24 6.65 6.76 7. 25 7.00 6.85 6. 59 6.26 
1924 6.18 6.05 6 • .38 6.70 6.85 6.70 6.67 6.73 6.71 · 6.67 6.15 5.88 
1925 5.97 6.03 6. 53 6.71 6.68 6.88 7.41 7.32 7 • .32 7 14 6.66 6.44 .• ~ 
1926 6.29 6.33 6.41 6.22 6.18 6.49 6. 50 6.4.3 6 .87 6 .. 89 . 6~60 6. 60 
1927 6.88 _ 7.01 7 • .38 7.65 7.77 8.09 8, 55 S.6S 8.98 9. 52 9.65 9. 30 
1928 9.72 9.40 9.20 9. 2.3 9. 27 9.82 10.63 10.74 11.06 10.35 9.89 9.19 
1929 8.94 8. 56 9.04 9.70 9 . 89 10.14 10.35 10.11 9.92 9.95 9. 52 9 • .35 
19.30 9 • .35 9.34 9 • .36 9.04 8.60 8. 36 7. 65 7.70 8.89 S,78 s .s2 8.75 
1931 8,26 7.46 7. 57 7.16 6. 83 7.06 7.25 8. 10 7.98 8.17 8.32 7.10 
19.32 6,7.3 6,42 6. 55 6.64 6.43 7.14 S.39 8.28 8.30 7. 54 6.74 5.95 
193.3 5, 56 5. 50 5.73 6. 62 6.16 6.10 5.97 5. ~ 5. 56 5 • .32 4.94 5.00 
1934 .5. 08 5.11 5.49 6.00 · 6.42 6.74 6.60 6. 58 7.ll 6.70 6. 52 6.60 
1935 8.03 9.04 9. 29 9. 50 9. 50 8. 82 8.46 8.74 ~-79 8. 83 8.47 8. 29 
1936 7.90 7. ll 7,44 7. 23 6.90 6.80 6.92 7.10 · . 69 7.82 8. 57 8.36 
1937 8. 52 . 8.11 s.42 8 • .37 8.79 9.51 l0. 89 ll.06 10.80 10.26 8.76 7. 51 
1938 6.88 6. 68 7.27 · 7. 51 7.74 8.31 9. 31 9.04 9.12 9 . l2 8.87 9.01 
1939 9. 22 9.06 9.19 9.01 8.71 8. 35 8 :.45 8 . 30 8~86 8. 52 . 8 • .3.3 8 • .30 
1940 8.16 7.90 8. 13 8. 25 8. 59 8. 57 9.21 9. 73 10.10 · lQ.33 10~.38 10.15 
1941 10 .. 08 9~58 9. 08 8. 78 8~26 s. 35 8.67 8.90 8.75 8. 56 8.44 9.20 

Average 7,?.8 7.18 7,.38 7.43 7. 42 7. 65 7. 85 7.95 8~.04 7. 95 7. 64 7,yj 
. ~.--............... - --- ~ 

SOURCE: Computed f r om Tabl e XXVII . 
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Table XXXI. ~ st.era, Average Priees or All Gra4etJ and Weights Sold out 
of Fh-st Hand.I tor Slaughter, Chi-,., Unde Specified 

Conditions, 1910-1941 

SSlP4i:ttiswn . I lMt t ltbt • kt 1 4Prt I Ma: t lmt J ,I)Jly ! Aug, ! sm. : ()g),1]fo!, t peg. 

Ro1 Jer1 fer lOQ .. Psmm\l 
Increasing 
Price l.tml 9.56 9.43 9.74 ,.,1 10.06 10.3.4 10. 72 

D~ing 
Price Level ,.10 8.86 9.)3 ,.oa ·e.9' 9.14 9.44 

Increaaing Oattl& 
Numbers JI &I 7.29 7.13 7.23 7.26 7.25 7.//J 7.53 

Decreaeing Ca~ 
Hmaban JI .· 1.38 7.30 7.S8 1.65 7.7' 7.91 8.16 

Lqoge Feed 
Crops '},/ 'JI 1.02 6.96 7.()) 7.22 v.,; 7.56 7.72 

Small Feed 
Cropa JI 'JI 7.1.J 7.25 7.49 7.SO 7.53 7.76 s.02 

SOURCE: Computed trom Tables XXII, XXVII, and XIVIII. 

'JI Mon~ prices ad,jwsted tor changes in the general priee level. 

'I:,/ Numbers on £ar11S Jtm\lQ'T 1. United States. 

JI As ot October 1, United StatesJ erop year ba.esis. 

10.92 u.oo 10.66 10.26 9.,, 

9. 'J"I CJ.Bl 9.''19 , • ..,.., 9.01 

7.63 7.1:Fi 7.'7 7./Z7 7.03 

8.26 a.36 8.27 7.98 7.74 

s.01 7.52 1.ll 
7.78 7.74 

7.80 7.62 7.1,2 
8,19 8.39 

~ 
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Table IU. Stocker and Feeder Steersa Average Prices ot All Grades and Weights. 
Shipped from Kansas City, 1925-1941 

i iii I fu, I Feb, . t iiar: I 1;, i k • ,t;; , ;fut; i 1;,; Sept: I Oct, • Nov. I &e: 
ggu,.r, fer +99 rmm4e 

1925 6.58 7.00 7.48 7 • .32 7.ll+ 6.14 6.94 7.01 6.79 7,13 7.10 7.59 
1926 8.00 s.21 8.35 s.,l3 s.04 7.42 6.93 6.91 7.34 7.19 7.26 7 • .31 
1927 7.96 8.16 s.55 s.16 s.67 8.30 8,55 S,74 8.72 9.08 9.60 9,89 
1928 u.u u.22 ll.31 11,49 ll.32 ll.18 ll.48 ll,52 u.ss 11.06 10.r, 10.25 
1929 u.21 10.99 u.19 12.52 12.38 l1,S2 u.24 10.12 9.71 9,94 9,67 10,.15 
19.30 m.54 10.89 10.s, 10.39 9,84 1.:1s 6.30 6 57 6.88 7.o6 7.23 7,44 • 1931 7.58 7.04 7.'6 6.6<) 6,62 5.82 ;.01 5.69 5.,04 5,05 5,48 4.65 
1932 5,06 5,04 ;.62 5.29 4,93 4.54 4,97 5,23 4,82 4,47 4.72 4.12 
19.3.3 4,45 4.37 4.56 4.79 5 .• 28 4,68 4.33 4,20 4,06 3.68 3.51. 3,57 
1934 4.00 4,55 4.55 4,f:$ 4,75 4,08 3.71 3.76 4,05 3,92 3,98 4.07 
1935 ;,92 6.86 7,28 7,48 7,&:J 6.88 6.32 6,91 7,06 6,88 6.52 6.83 
19.36 7 ,(J"/ 6,95 7,51 7.23 7.12 6.56 5,34 5,53 S,81 6.01 6,32 6,46 
1937 7,26 7,.32 7,84 7,67 7~86 1.en 8,28 s.,s 8.09 1,,S 7,14 6.71 
1938 6,98 7.04 7.60 7.55 7.72 7,51 7.80 7.54 7.42 7.47 7.71 s.oo 
1939 s.52 s.79 9.18 9.21 s.s, 7.94 7.61 7.43 s.02 s.04 7.95 7.96 
1940 8.07 8,12 8.97 9.06 9.18 8,05 s .. o, 8,53 8,41 8,52 8,81 8.76 
1941 10.16 10.00 10.29 10.,., 10 .. 06 9 •. 90 9.59 9.79 9.98 9.53 9.35 10.46 

Average 7.68 7.80 a.22 s.16 8.09 7.1.2 7,21 7 • .30 7.30 7.21 7,25 7.31 · 

S0URCE1 United States Department of AgricultUl'e, . l4tYe§Jiok• Mt@.H - Wo9l Margt Statistics ,ea Rglated 
PIH, 12l2 thzagh ~ (Washington, D. c • ., 19.3 thrcn,,gh 1942). 
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Table. xxxr.. Stocker and Feedar Steers a Average Adjusted Prices of All Grades 
and Weights, Shipped From Kansas City', 1925-1941 

Yw J ls; r Feh: ,· G., k, ;. iw .; s;;e , .r&' AM, I s;;;. Oct, ! Ney; I Dec: 
pollars fer 'JiOO P9lfldl 

1925 4,38 4.61 4.92 4.92 4,80 4.08 4,56 4.62 4.;o 4.72 4.65 5,0.3 
1926 5.31 5.51 5"68 5.55 5.49 ;.06 4;n 4.78 5.04 4.96 5.06 5.12 
1927 ;.6; 5.83 6,.19 6.38 6.~l 6.~ 6.21 6.29 6.20 6,,44 6.83 7.,03 
1928 7,92 s.02 s.u s.15 8.03 7.92 8,<17 s.os s.26 7.83 7.70 7.33 
1929 8,01 7.S9 8.69 8,,98 s.ss 8.29 7~98 1.20 6.92 7,16 7 •. 08 7.45 
1930 7.81 s.16 8.27 7.91 7.49 6.14 5.ll ;.34 5~58 5.8.3 6,,09 6,40 
1931 6.64 6.28 6.82 6.31 6.06 5.53 4.77 5.40 4.85 4,,92 5~.35 4.65 
1932 5.15 5.21 5.83 S.53 5.16 4.8? 5.28 5.49 ;.o6 4.76 5.06 4.51 
1933 4.99 5.01 5.19 5.4.3 5.99 4.93 4.30 4.14 3.93 3.54 3.38 .3.45 
193.4 :,.so 4.24 4.2.3 4.38 4.44 .3.75 3.40 3.37 3.57 3.51 3.56 3,62 
1935 5.15 5.91 6.28 6.40 6.58 5.91 5 • .45 ;.ss 5.99 ;.86 5.54 5,78 
1936 6.01 5.90 6,,46 6,21 6.12 ;.67 4.S4 4.64 4,,88 ;,,o; 5.25 5.26 
1937 5.79 5.81 6.12 ,.97 6.l:2 6.l.S 6.45 6.72 6.34 6.08 5.8'1 5.62 
19.38 5.91 6,,04 6.53 6.57 6.72 6.57 6.78 6.61 6,49 6.'9 6.~ 7.12 
1939 7.59 7.83 s.20 s.28 7.99 7.19 6.91 6.79 6.94 6,,94 6.88 6.89 
1940 6.96 7.rn 7.83 7.90 8.00 7.12 7.lJ 7.55 7.38 7,,42 7.58 7,,;o 
1941 s.61 8.50 s.6; s.50 8.12 7.78 7.40 7,43 7.45 7.06 6,93 7.(;0 

Average 6.22 6.34 6.71 6.67 6.61 6.06 5,83 5.90 5.85 5.80 5.86 ;.91 

SOllRCE• Ootnpllted .t':fom Table XXX. 

!g 



Table XXXII • . Stocker and Feeder Steerst Average Prices of All Grades 
and Weights Shipped from Kansas City, Under Specified Conditions, 

1925-1941 

goidltiopa --,-Jan, i Feb. ! Mar • . I Apr, l Ma.y t J'me-tJuJ.y; t Ayg, ! Sept, : Qet0Nov-:-s Dec, 

PsalJars Pv 100 Pounga 

Increasing 
Price level 7.18 7.38 7.75 7.78 7.82 r.26 7.12 

Decnasing 
Price Level s.2, 8.27 8.74 8.59 s.» 7.lJJ 7.30 

Il1creaaing Cattle 
Numbers 'JI '6f 5.77 5.87 6.22 6.ll 6.09 5.47 ;.01 

Decreasing Cattle 
Nuabers 'JI a/ 6.53 6.68 7.05 7.06 6.98 6.46 6.4() 

Large Feed 
Oropa "JI 'JI 6.SO 6.83 7.16 7~20 7.23 6.73 6.,4 

Small Feed 
Crops 'JI JI ;.ss 6.o; 6.45 6 • .33 6.25 5.69 s.:n 

SOURCE1 Computed from Tables XIII, XXX, 8lMl XXXI. 

2:/ ~ prices adjusted for eba.nges in the general price level. 

'V Numbers on t'arms Jarms;ry 1, United States. 
V A8 ot October 1, United States; crop year basis. 

7.31 7.35 7.1.5 7.06 7.19 

7.2S 7.24 7.29 7.46 7.44 

5.20 5.C9 4.94 5.01 5.01 

6.40 6.'37 6.40 6.46 6.55 

6.21 6.28 6.17 
6.38 6.34 

5.31 5.35 5.40 
5.63 5.54 

t 
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