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INTRODUCTIOH

The purpose of this study Is to determine the sise and

variation of the price spreads between dlfforent classes

and grades of cattle, and the more important causes contrib-

uting to them.

It is common knowledge that one grade of eattle may be

higher at a given time than it was at some previous time

end simultaneously another grade be as much lower. Since

the facts which cause this divergence of price trend are not

always so well known, it is the purpose of this study to

bring together for consideration and analysis some of the

underlying causes* It would be beyond the seope of this

thesis to Include more than a few of the major factors.

These major factors are understood to be those which have

occurred at random times with considerable Influence and

those which are seasonal or cyclical in character.

The degree of regularity in the appearance of these

factors, the reason for their reappearance, and the chang-

ing influences which they bring to bear on prices at dif-

ferent times are objectives which will be considered as far

as the available data will permit. A study of these prob-

lems should find application in proving or disproving some)

of the following theories held by various groups of cattle-

it



1. A grade of steers that la high priced one year

ed with others will be low the following year.

2. If a prieo premium is being paid for heavy oattls

it will be two to three years before light eattle will be

sailing at a premium.

3. If a premium la being paid for light eattle it

will be only one y«ar before the premium will bo paid for

hoary eattle.

4. Feeder eattle are high or low at the same time fat

eattle are high or low.

5. A profit realised on fat cattle will result in

feeder prices six months later being higher than other

factors warrant.

6. A large corn erop makes high priced feeder cattle.

7. The cattle feeder makes wore money when corn Is

high than when corn is low in price.

8. Orer a period of years common feeders when finish-

ed as fat cattle will make moro money than choice feeders.
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sity who suggested methods for studying the price spread

between classes of cattle*

MATERIAL AID METHODS

Sources of Material for the Study

The prices for the different grades of steers were

taken from the dally livestook reports of the Federal Bureau

of Agricultural Economies, Kansas City, Ho. These prices

covered the period since quotations were available. This

period was from March 1921 to December SI, 1926, Inclusive.

Cattle In each grade did not necessarily change JWsae

each day. Actual sales prloes fluctuate from day to day,

not entirely because of difference In market values, but be-

cause of differences due to quality, condition, and fill.

For this reason the nominal quotation as given by a repre-

sentative of the Bureau was used. This representative Is

a man trained to classify cattle by grade. His best judg-

ment of the price for each of the SO to 35 grades, which la

made by getting representative sales from commission men. is

quoted aa a nominal quotation for that grade.

Kansas City prloes were chosen rather than prices from

some other market because 75 per cent of the Kansas steer*

that were sold through some terminal market during 1921-26

inclusive were sold through the Kansas City Union Stock



Yards and 80 per cent of the Kansas calves going through

all terminal markets were sold through the Kansas City

Union Stock Yaxd3 ./1 The importance of Kansas eattle et.

the Kansas City terminal yards la indicated whan one con-

siders that SO per cent of all cattle aold in Kansas City

for che yours lSfci to 1927 came from Kansas. For the same

period, 43 per eent of all calves cams from Kansas.

of StTJdying the Problem

the 30 to 35 grades of eat tie quoted at K.msas

City sines March 1921, the following 18 grades were select-

ed as representative of the total raeeipfca, date on

grade being arorked out separately!

So.given to
each pyade

1

2

3

4

«

T

of grade of cattle

Choice li^ht steers under 1100 lbs.

Oood »*)•'
Medie* • • •

Cosmos " a •

Choice heavy steers over 1100 lbs

Oood • "

Medina • .».*«
1. Prom reports Issued from the office of the State

Statistician, S. C. Paxton, Topeka, Kansas.



8

9

10

11

IS

19

14

IS

16

IT

18

Ho.given to

Cannon heavy steers over 1100 lbs.

Choice light atockera and feeders tinder 750 lbs.

Choice heavy atockera and feedera over 750 lbs.

Choice calves under 450 lba.

Cmnnr> « HUB
Choice fat butcher helfera

CQCTMOn r n n

Cholee fat butcher eowa

laBBBBBl " "

Kind of eattle In each group

118 All fat ateera of all grades and weights

912 All stookers and feeders of all grades and
weights

Ho.given to
each class

104

1112

MM

Hind of cattle In each class

Light fat steers of all grades

Heavy " " " "

Light atocker ateers of both grade*

Heavy feeder ateera of both grades

All grades of fat heifers and cove



The top priee of each grade fop each 10-day period la

six years is compared with the six-year average for that

10-day period, which give* the price la per ceat of the

six-Tear average. A comparison with any other grade or

class for price premium can then easily be made. la making

comparisons, one class will often be referred to as the

base class, the other as the compared class. The highest

price paid between the first and the tenth of the month

Inclusive was the price used for the first 10-day period.

Likewise the highest price between the eleventh and twen-

tieth inoluslve for the aeoond 10-day period, and the high-

est price between the twenty-flret and the thirty-first

Inclusive for the third 10-day period were the prices used.

The average price for the same 10-day period la each

year was obtained as well as the six-year average annual

price for each of the 18 grades.

th» comparison of classes cannot be effectively —4t

by using actual prices because some grades sell normally

for much leas per hundredweight than others. For example,

eanaer oowa may be twice as high at one time as at another,

and fat heavy steers the same price as the former time but

still be actually higher thaa cows la dollars per hundred-

weight. The six-year average prices for each 10-day period

considered as the base or 100 per cent aad Indexes for



10-day period were obtained on this basis. The 10-day

period as a base tends to ellninate the seasonal variations

and gives a truer conception of the change In price. These

indexes sere used to make the comparison between grades

and classes. Such an index is hereafter referred to as

Index A. ivhen the six-year average price was used as the

base or 100 per cent to derive an index, seasonal varia-

tions were not removed. Shis Index Is hereafter referred

to as Index D.

Explanation of Indexes

In the case of Index E the six-year average of top

prices for all 209, 10-day periods In the six years was

used as a base, 100. The average price thus obtained was

divided into each of the 10-day top prices. For exaraple,

Table XVI gives the top price of each 10-day period and

the average annual price for the six-year period. The

price the second 10-day period In March 1821 was #9.60.

The six-year annual average price of $10.30 divided into

#9.60 gives an index of 92 as is shown In Table XVIII. For

convenience, this Index is referred to as Index D. It re-

flects the seasonal changes.

Best classes and grades of cattle have some seasonal

pries changes which occur fairly regularly each year. The



strength of two grades whose seasonal changes are at dif-

ferent tines of the year cannot be accurately determined

until the seasonal variations arc removed. To determine

the price position of each grade the seasonal variation was

removed and roost of the comparisons were made with such an

index.

The seasonal variation was removed by taking the six-

year average prloe for each 10-day period as 100 instead

of the six-year annual average prloe. Table XVI gives the

six-year average price for the second 10 days of Marsh as

#9*95. The price for the second 10-day period of Uareh

1921 was £9.60. By dividing v9.95, as 100, Into the $9.60

we get an index of 96 as is shown in Table XVII. This

index, for convenience, Is referred to as Index A.

Figures 9 to 14 inclusive show the comparison between

the two indexes for the same grades of eattle. The solid

lines represent the two grades of oattle using Index A with

seasonal variations removed. The dotted lines represent

Index B or the six-year average index with the seasonal

variations retained. The index with the seasonal variations

removed moves more nearly parallel to the base line 100.

This shows the effect of factors other than the seasonal

factors. Referring to Pigure 14, the two indexes eross dur-

ing the second 10-day period in July. The actual price for



both clauses was rising due to seasonal effects as shown by

the dotted lines, but the solid lines do not rise as rap-

Idly, showing that there Is really no price improvement

except a seasonal Improvement. ?hc secular lines In oach

of figures 9 to 14 Inclusive Indicate a greater variation

from the heavy black base line in the case of the Index

which shows the seasonal change than In the one where the

seasonal variation is removed.

THE PROBABILITY OP CERTAIH GRADES OF CATTLE
BEIKQ RELATIVELY. BYOHER OR LOWER THAH

THE OTHER GRADES FOR CERTAIH
LEB0TR3 OF TUB

The purpose of this comparison is to prove or disprove

the theory that when a certain grade of cattle is highest

in price, there la some other grade of cattle that is

always lowest.

Each grade of cattle In the highest price position

recorded with each grade that was in the lowest position in

the sane 10-day period. The number of times that a grade

was high and sorae other grades were simultaneously low for

the 209 periods shows the degree of interdependence of

grades or the probability of being able to determine what

grade will be lowest when a certain other grade la the

highest.



Table I shows that the Index for Grade 12, or

heavy common stockers, was highest 49 tinea In the 206

periods or nearly a quarter of the whole tine studied*

common grades ware lowest 135 periods of the 209 or nearly

two-thirds of the tins when either medium, good, or choice

grades were highest. A similar comparison shows that the

indexes for cnneon grades were also highest 133 times when

one or the other of the remaining three grades was lowest.

9m conclusion to be drawn from such comparisons Is

that common grades of cattle, In order to be at both the

highest price level and at the lowest price level more

quently than any other grade, must fluctuate more widely In

comparison with their average value than do other grades.

That is, whan a season grade Is low It Is more often ex-

ceptionally low and when high It is more often exception-

ally high compered with other grades at that time. The

changing positions point to this fact. A feeder who buys

common grades at low prices has a better chance of a larg

percentage price gain some time later than If he had be

the choice or better grades. In other words, risks due to

changing prices of cattle are greater in the common grades

than in the better grades .

There is no evidence of any constancy of relationship

between the grade that is hi^est in price and the grade

that is lowest. Table I shows that when Grade 14



higheet in price Grade & was lowest IS times. Ho greater

interdependence of grades then this is shown. The oosbmb

calves (Grade 14) were high 53 tines during the 209 periods.

Fifteen of these times choice heavy steers were the lowest

of all grades. This is some indication that when heavy fat

cattle are the lowest prioed of all grades, sny grade of

eettle that Is neither fat nor of choice quality will be

relatively high in price. Calves bought and fed will be

the last grade that oan be converted into heavy steers of

good quality so the demand shifted to them 15 times out of

the 27 times tlint choice heavy fat steers were lowest of all

grades.

The grade that was lowest the next lesser number of

times was cannon ealves and common heavy feeders were high-

est the next lesser number of times. Of the 32 times out

of the 209 periods when common calves (Grade 14) were the

lowest prioed grade, common feeders were the highest priced

10 times. All 10 of these periods were in 1921. The fat

cattle market had shown a decline from war prices but the

reaction bad not yet occurred on all grades of feeder

oattie. Host grades of feeders were slightly above fst

cattle but lis—mi selves were not in demand. Conclusions

might be drawn that fsmales for breeding and calves for

growing out to the heavier weights were first to be in
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w—nnfl after loner fat cattle prices. This conclusion is

not substantiated In the oase of choice calves but is fa

ly well substantiated for choice heifers and cows* The

choice heifers were lowest during this mm period seven

times and the choice cows 11 times. Of the 49 tinea

comaon feeders were the highest of all other grades, in

32 instances one of the six grades of calves or females

the lowest.

Comparison of High and Low Grades by Tears or the
Time ' ithin the Six-Tear Period that Each

Grade Has Highest or Lowest

A study of Table II shows that heavy stookors were

highest In 49 of the 209 periods and the bulk of those

were In 1921, 1922, and 1923, with 21 In 1921. The total

of periods studied in 1921 was only 29 which shows

feeders and stoekers were easily the strongest class

in 1921 and comaon oalves the weakest. Liquidation of

range supplies and a consequent lessening of the mnber of

heavier stackers available lent strength to the first

Unsatisfactory prices during the decline also encouraged a

il—nil for stuff suitable for short feeds. The turning

point of this class was in 1924 as it, was neither hi^h nor

low during that year. One could then expeet it to be the

lowest In 1925 or 1926 or both. It was the lowest class



22 tii-nes out of the 36 periods In 1925. The snail corn

erop of 1924 evidently discouraged feed-lot demand which la

a particularly atronc factor In heavy stoeker prices. At

the sana time the conclusion seems Justified that common

calves and females In particular, and to a leaser degree

other grades of females and calves, »re lowest In price

near the and of a period of liquidation and during the first

few years of price recovery. Of the 36 low grades In 1924,

cornea doggie heifers (Grade 16) were the lowest grade 22

tines and common calves seven times, making a total of 29

out of the 36 periods. In 1923, 34 of the 36 low grades

were some grade of calves or females. As price recovery

becomes more complete, young stuff, females, and lighter

weight stoekers become relatively stronger. All these

tendencies are Influenced to some degree by the corn crop

se in 1925 following the small crop of 1924. The price

position of any particular grade of cattle seems to depend

more upon position In the production cycle than upon any

persistent relationship between prices of the different

pHfetM

.
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C0MPARIS01T OF OBCWPS OF THIH
AHD Fat STEERS

The purpose of this comparison was to determine the

degree of regularity In the price relationships between

two aajor classes of beef. The demand which establishes

the prlco for these two major groups Is quite different.

la this study, the consumer demand for beef and the price

of beef products are assumed to be the Important factors la

determining the price of fat steers. The supply of corn,

profits realised In the previous year's feeding, and the

price of fat cattle are assumed to be the major factors In

determining the price of feeders. The periods when one of

these groups Is stronger than the other should be accom-

panied by some of the factors which are paramount In de-

termining the price of that group. If not, then thee*

theories are not as Important as has been assumed.

To simplify the comparison, an Index was computed for

the group by taking the simple average of the Indexes for

each of the grades In eaoh group. For example, the Index

for thin cattle for the first period In April was derived

by adding the index for that period for the grades 9, 10,

11, and 12 (Tables XXTII, XXVIII, XXIX, and XXX) and divid-

ing by four. Similarly the Index for the seme period for



groups 1 to 8, or the fat steers, was derived by adding

Index A for that period of the grades 1, 2, 3, 4, 5, 6, 7,

and 8, and dividing by eight. This method gives oaoh

group the •saw weight. This was necessary as the supply

of oattie in each grade could not be obtained.

The data in Table IXZ show that fat cattle were above

thin cattle only once during the last six years. This was

for 88 periods or about 27 months. During this time the

Index was actually above the other group 90 per cent of the

10-day periods (column 5). Unless one group was higher

than the other for more than one month it was considered

of not enough strength over the other to be considered

above. The period of strength was from July 1923 to How
ber 1925. A study of the cattle-corn ratio (Table L and

Figs. 20 to 25) reveals that the ratio during tills period

was the lowest for the six years. The average ratio in

1924 was 11.4 bushels and in 1925, 11.7 bushels (Table L).

The six-year average ratio was 13.3 bushels. The other

years in the study show 17.5 to 13.2 bushels which are all

higher than the ratio for this period. The average price

for corn (Table XLVII) for 1924 was 93 cents and for 1925

it was 01.02. Those two years are higher than any of the

other four years in the period 1921 to 1926 inclusive. The

of people employed in eastern Industries (Table



XLV-A) was about normal for this period and the total pay

roll to laborers during t^-ls period naa about what the

average pay roll had been for the period 1921 to 1926 In-

clusive. The 1924 pay roll was about equal to the

and 1925 was 4 per cent above 1924 and 4 per cent above

the alx-year average.

The conclusions from the comparison of all thin oattle

and all fat eattla might be summed up as follows*

1. High priced corn tends to decrees* the subsequent

supply of fat eattie | cheap corn, to Increase the subsequent

supply.

2. High priced corn appears to depress thin cattle

prices to a greater extent than it raises the prices of fat

cattle. Cheap corn holds up tola eattle prices to a great-

er extent than It depresses fat oattle prices.

S. Fat steer prices beocne relatively higher than

feeder prloes four to six months following an unfavorable

corn-cattle ratio.

4. Pat cattle are getting high when their prices

compared with their seasonal average are running 8 to 10

per sent above thin cattle prices compared with their

seasonal average. Fat eattle are getting low when on a

similar basis they are 8 to 10 per cent below thin eattle.



Explanation of Headings Used on Table III
and Similar Tables

Dates Then Periods Began.— Date that the elass of cat-

tle compared with another known as a base elass starts to

have a purchasing power greater or less than the base elass.

If the Index Is higher than the Index for the base elass at

that 10-day period It Is above or shoes a premium over the

base elass. If It Is less than the base elass Index, It Is

weaker and Is below or Is at a discount compared with the

base class.

Dates '.'hen Periods Ended.— Date one elass changes po-

sition with ttie other or date purchasing power changes from

above to below, or vice versa.

Length of Time In 10-Day Periods .— Bomber of 10-day

periods that the position Is considered either above or

of 10-Day Periods.— Unless the Index shifted

positions for more than six periods and remained there for

at least six more, it was not considered changed. This

column shows the times it was actually In thl3 position.

The percentage of actual times gives some Idea as to the

strength of a grade when it was above or below the other.

Percentage .— Kefera to percentage of periods that
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Index was actually above or below tho base Index.

Sun of Indexes of the Base Class.— By referring to

Table III, oolunn six. It olll be noticed that the indexes

for the base class for the period considered ore added to-

gether to give a measure of price strength.

Stan of Indexes of the Compared Class .— The sum of the

Indexes of the class compared with the base class is used

to determine the price strength of that olass for that

particular tine.

:."•

i
'.7. it.-- irTorcr.co in Indexes.—The average sj

between the indexes gives sorae idea as to how great the

spread was for the whole period. The spread nay have

snail at first, reached a maximum spread and then ooat

to aero again* The average difference is obtained by divid-

ing the difference between the sua of the two indexes by

the number of 10-day periods. For example, the average

spread between oolunn six and oolunn eight, Table III, is

7.94.

Purchasing Power.— The purchasing power is the value

of the compared class In terms of the base class, /hen one

olass is higher relatively than the other, a given unit of

that class will buy nore pounds of beef of the other group,

".hen lower In price it will take nore pounds of beef to buy

a given amount of beef of the other grade than it usually

does because its price is relatively
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COMPARISON OP CLASSES OF CATTLE

A class of cattle Is composed of several grade* of cat-

tle of the same sex, weight, and fleshing. All heavy thin

steers would be In one class. All light thin steers would

be In another class. The division within the class Is

according to quality. The class study Is a comparison of

all the grades within each class as one unit and all the

grades la some other class as one unit. Derivation of the

index for the classes Is explained on page 16.

Classes and Description of Cattle
in Each Class

Class 104 All the grades of light fat steers.

Class 58 All the grades of heavy fat steers.

Class 912 All grades of thin steers of both weights,
(calves excluded)

.

Class 1518 All grades of fat heifers and fat oovs.

OCTsrlson of Class of All Light Pat Steers (Class 104)
and All Heavy Pat Steers (Class 58)

The seasonal influences of both classes being removed

gives us the position of each class with reference to Its

six-year average price for that period. In figures 2 to 7

inclusive the light fat cattle are Indicated by the solid

red line and the heavy fat cattle by the solid black line.
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mo line Is above the other, that class Is considered

as selling at a premium over the other class. With the

actual value corrected to an Index with the seasonal vari-

ations removed, other economic factors are the determinants

which forced one class higher than the other.

The periods when light fat steers are higher than

heavy fat steers aro shown in Table XV. Light steers were

above heavy steers 120 periods out of 209 or about 57 per

cent of the tine, and below heavy fat cattle 93 times. The

light steers averaged 3.45 per cent higher than heavy cat-

tle when at a premium over then and only 2.17 per cent less

when selling below them. This might indicate that when

light fat steers were higher than heavies they bring more

money for the producer than they lose when they are lower

priced than heavy steers. The longest time that the light

steers sold over heavy steers was 37 periods or about 12

months. The average length was 24 periods or about eight

months. The heavies were over lights from August 1922 to

December 1923, a total of 52, 10-day periods or about 1$

years. The average time that Class 58 was over Class 104

was for 31 months. On first thought it might seem that

when heavy cattle are selling relatively higher than light

cattle they hold that position longer than the light cattle

do when they are higher t'lan heavy cattle. Such a conclu-



slon seems hardly justified when one thinks of the method

of furnishing the supply for each class. If heavy eattle

are highest the lighter cattle, ohloh are probably more

numerous, can be fed longer or better and within eight to

IS Months oould be converted into the heavy class. Such a

shifting would be natural if the premium were for heavy

steers. Relative sacrifices on light steers oould be post-

poned. The supply of light steers would be decreased. The

The price for light steers would work to higher levels, and

the price Tor heavy steers to lower levels, '.'.hen the pre*

alum is for light steers, only increased breeding stock and

a larger percentage ealf crop can furnish the increased

supply. During this process heifers that are fed and which

furnish a portion of the beef supply in Class 104 would be

kept for breeding purposes. This decreases still snap* the

small supplies of light cattle and extends the time when

the supply of that class causes prices to be relatively

lower than heavy steers.

This latter reasoning is verified by the lengths of

periods that lights are above heavies and heavies above

lights if the unusually long period of 52, 10-day periods

of heavy oattie premiums is excluded. Its dependence upon

liquidation of older eattle following the 1020-21 deflation

tho period an unusual one. As previously stated, the



average for limits above heavies was about eight months.

The limited data and exceptional clreunatanoes just men-

tioned make the writer feel that an observed average leng

or an estimated number of periods derived froa a study of

eaeh period has more value than the fixed average. The ob-

served length of tine for Class 104 ovor Class 58 (Table IV)

is 30, 10-day periods while the estimated average length

for Class 58 over Class 104 was only 20 periods or about

seven months. Though the light steers were at a premium

for longer periods on an average they were fluctuating up

and down more as is shown by the per eent of time they

actually above during the period. Of the 120 periods abov

110 or only 92 por oent of the time were the lights aetu

ly above. The other 10 periods lights were below the

heavies but for only two or three 10-day periods at a tims.

Sueh Irregularity was due to dally or weekly supply fluct-

uations that are not easily accounted for.

The heavy steers on the other hand were actually

higher 99 per eent of Mm periods which were considered

higher than light steers. They consistently had a steadier

purchasing power when they were higher.

The two times during the study that the light steers

had a decided advantage over heavies were from ffovember 1,

1924 to August lfi, 1928, a period of about nine months, and



from February 1, 1926 to February 1, 1927, a period of

year. In the first oaoe com startod abruptly higher

(Table XLVtl) In November and continued high for the nine

months. Corn began to sell for less as the new crop

approached maturity. This may have thrown warmed up heavy

feeding steer* on the raarket and caused light cattle to be

roughed through instead of fed. The large corn crop of

1925 and easier corn prices until July 1924 encouraged the

making of a good supply of heavy cattle. Such a shifting

in plans would decrease the supply of light fat cat';le and

increase the supply of heavies and thus show light steers

with a greater purchasing power than heavy steers. A study

of the market digest (Bibliography 1) would infer that tlia

supply of heavy and warmed up steers was causing the break

in heavy cattle prices. The nholoaale commodity index and

the eraploynent Index (Tables LII and XLV-A) did not indi-

cate that the demand should be greater for one olase than

another.

Toe longest period for which heavy cattle were at a

premium was frcre July 20, 1922 to December SO, 1923 or

about 18 aonths (Table IV). They wero not only high for

one of the longest periods but were exceptionally high all

during the period. The average strength was 2.45 per cent

above lights for the whole period or § per eent higher than



any of the shorter periods when they were above. Cattle

were discouraged. All prloes were low and with corn slight-

ly higher than the year before, losses were frequent among

eattle feeders. The low prices for fat eattle In 1921 had

prompted certain feeder buyers to buy feeders thinking the

low time was over. These losses discouraged feeding and

with the great supply of females and young stuff coming to

market the killers had more light cattle to pick from and

this may have put the light steers lower than the scant

supply of well finished bullocks.

The following conclusions might be drawn from this

study

t

1. That when light fat steers are higher than heavy

steers they can be expected to remain at a premium longer

than heavy steers do.

2. That supplies of cows and heifers, grass cattle,

Montana cattle, and Colorado pulp fed oattle affect light

fat eattle prices more than they do heavy eattle prleea as

Indicated by the greater unsteadiness of light fat eattle

oreriiu .

.

3. That rising corn prices which cause an unfavorable

corn-cattle ratio affect heavy fat eattle prices more than

light fat eattle prices.
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Comparison of Claaa of Heavy Fat Steers
(Class 68) and Fat Female Cattle

(Claaa 1518)

The purpose of this comparison (Flga. 2 to 7 inclu-

sive) was to find the relationship, if any, between repro-

ductive and non-reproductive stock and throw some light

on the following opinions

t

1. That a eattle shortage results 1b relatively high-

er prices for females than for fat steers.

2. That a slump In all eattle prloea duo to over-

eupply or under-consumptlon Is thought to affeet non-

reproductive cattle values sooner than reproductive eattle

values.

3. That rising prices for all classes of eattle are

thought to start first In the fat steer elasses and be fol-

lowed later by the female classes.

The different times the two classes were in a position

above or below the other class for the six years were few

compared to the changing positions In the other comparl-

aons (Tables III to VTTT). The class of females were the

highest two times (Table V), once from March 1921 to August

1922 and then again after all cattle values had started

upward from December 1925 up to the present, January 1928.

The first time since 1921 that the class of females were



heavy fat steers all other cattle were low but bread-

lag atoolc was still higher than other grades. She last

tlae was after all values were up and prices for heifers

rose faster than fat steers. The period when fat steers

were the highest was due to fat steers showing some price

improvement after their exceptionally low prices in the

spring of 1922. They rose from an average index of 89 to

an average index of 105 between the two positions while

females rose only from an average Index of 93 to 98 (Table

V). The 16 per cent rise on the fat steers from August

1922 to Decenber 1925 was sufficient to convince cattlemen

that a shortage for all classes must be near at hand. This

feeling was reflected in higher female prices.

The estimated length of tine one class would hold its

position over the other was 60 and 72 periods. The scar-

city of data leaves without proof the statement that two

years would be expected. The shifting of oorn prices about

the end of the two years could oarry on the period easily

for another year, neither of the two periods when females

were above fat steers was complete during the six years

studied. Had it been possible to get data previous to 1921

and to have postponed the completion of this study until

steer prices are again higher than female prices, the con-

elusions Might have been different.



Conclusions from a comparison of these two classes mag

be as follows:

1. That female cattle prices are slower to follow a

general break in cattle values than fat cattle prices.

2. That female cattle prices do not show price rises

for 18 acnths to two years after fat cattle have started

on a general increase.

5. That female cattle prices rise faster than fat

steer prioes when onoe opinion becomes established that a

cattle shortage exists.

Comparison of Heavy Fat steers (class 58)
and Heavy Feeders (Class 1118)

The purpose of this comparison was, first, to prove

or disprove the theory that the prloe of fat steers estab-

lishes the price for the olass of feeders used to make

those fat steers and, second, to determine the regularity

of the periods when prices of feeders are relatively hie

or lower than the prices of fat steers.

The comparison of the indexes (Table VI and Figs. 2 to

7 inclusive) shows feeders higher than fat steers at the

first of tho six years and at the last. Fat steers in 1987

rose rapidly to an average index of 125 compared to an

average for the feeders of 118* The tendency for feeders

to remain higher than fat eattle when all cattle prices are



1I
ua
n

§8

&g
ID

p m

I i
ID

•
0-P
5"
•P -P

0)

si

i-i c

ID *
4>4>
a e

«

«!»-.
to o
a h +>
«r|tH 0) <QBOB ECH
Cfl ID H WH

H < nil C >.(.
O 4) -P >
g l-P HOpO«C «4>
A 0,«H <3 X •

J
• no
f«KCiMil <rl

OH
t» a b o ©
< GO tIH &

a •

0> 1 © t»

a h <
<3«4<C)V<

o © o 1
Ch *h

O ca cfl o Ch
ft n

H
5
o

CO iSISS*
cot) O OCh^ Eh

i a a •

t- fi <o U
onto

ch o a) +>

<

On o a H
0AO s 8 *>—

3 O Oil Hi

•P
o

co'Ofl o«hw £n

•P
U B

ft
II

O
V H ft

K

a

SJU 1
M

Lengof

t

in

1

day

perl

CM

CO

I 1
•0H

K fl

ft

ui-l

w j
s

o i
o Q m

OlO O I •
t> • •

§8 >o
r-IH H

too §'8CD CM
• • • •

*s t> to

O
«H tOH O 1 1

CD CM H
H H

4»
a
p &!•« <0 « 1

m
o> o 1
TtO) r#

&>
i-l

el

A 0)1-4
COi-l 8' '

1-4 H
t>
o
,0 IOH <0 1 1

09 HO H
t>(0 O
<# CO CO

U H

to

1-4 88 H 1 1

Cft

I
Ch

0»CO t- 1 1

•p •tf to r-4

H
<H

B

1
to to CO 1 O
toe- to

CMCONN B

«
0>H >

d
1-410

too.WW

® H-H
43 H+l

CO CM > a
H H<K

H 1 1 o
•

1 1

to
0! i '8
• •

to

S* CI i i i

0) K
I
•p

<1 fc t * i

« o
Ch

H
fc

>-l

j1
A 9

i i

1
H

~i

3 1
i •

§
fn H
I

i
1

i • i

j
C

O • i i

ii rH
0! rH
a

a r- 1 1 01
- H t>M

Is I
< I
CM |H

0
CM 0-p

§ tal erag
tima

• O >
kVi<H

4

3-3

»
HCO

g£
«n>

CO
10

I-l

o
o

H

ft

n o

0lO|



falling seems evident by the comparison of these two class-

es.

The feeders were higher relatively for about two years

after the breaks In all cattle prices. The losses fro*

feeding for two to three winters began to take the bullish

ideas froa the cattle feeder. His Idea that a price lower

than the year before would nuike him money Is not entirely

removed from his mind until two to three losses have

affected his bank account. Table VI shows that feeders

remained at 89 per oent of their six-year average while fat

eattle rose from an average Index of 78 to 106. This

Strength lasted about 2& years which was long enough for

the feeder buyers to be lndueed to get in on some of the

profits of feeding. Is the following period feeders had a

purohaslnti power greater than fat steers but were lower

again In about 14 months. A corn shortage which caused

smaller supplies of fat cattle then normal (Table LV-B) and

low hog prices which permitted retailers to offset the loss

on beef sales with the profits on the hog sales are con-

sidered major factors In shortening this period. The esti-

mated lengths of the periods above and below are a little

over two years. It appears that a loss is not fully re-

alized until the second loss is taken, and a profit is not

induelve for one to pay high prices for feeder cattle until



two season* ' profits are accumulated. There Is a similarity

between the comparisons of fat steers with females and fat

steers with stoc-cer cattle. This similarity would indicate

that the basic factors affooting the prion of one might be

the same factors affeeting the price of the other.

the Btrength of feeders above or below f»t steers in-

dicates that feeder prices are slower to approach fat

prices when below than fat prioos are to approach feeders

when feeders are above. Tao actual spread (Table VI, col-

on 10) was 9.18 per cent when fat cattle were below feed-

ers and 14.22 per cent for feeders when below fat steers.

The conclusions that may be drawn are:

1. That stocker and feeder prices follow female cattle

prices fairly closely.

2. That it takes about two seasons of losses or of

profits before the demand for feeders changes.

3. That tire demand for stockers, after losses in feed-

ing. Is less active than it Is following profits in feed-

ing.

4* That feeder prices when low are slower to approach

fat cattle prices than fat cattle prices are to approach

feeder prices when fat cattle prices are below feeder

prices. This is due to the fact that shifts in the basic

supply of growing cattle cannot be made so quickly aa
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shifts In the supplies of fed cattle.

Comparison of Light Fat Steers (Class 104)
and Light stocker steers (Class 910)

The purpose of this conparlson was to determine:

1. Whether there are regular periods when light

stockers remain lower than light fat steers.

2. The length of periods when light stockers are low-

er than light fat steers.

3. Some of the recurrent factors which cause the two

elasses to change positions.

The times when either class was above the other the

last six years were equal in number but of different

lengths. The light stockers were higher than fat steers

from Hovembor 1925 until the present, January 1, 1928.

This was the longest time light stockers held that position.

The light fat oattle no doubt would have been higher asaw

time in 1927 had corn prices been more favorable.

The two periods when light stockers were above light

fat steers indicate that they hold the higher position

about 20 nontiis to two years and then the losses on them

as fat steers bring the price of the stockers lower than

fat cattle. The same time this shifting of opinion among

buyers Is going on as to the value of stockers, the supply

of light fat steers is becoming less. The increased price



of light fat cattle gave then a greater purchasing power

and they remained the higher for 87 periods from July 1983

to Hovombor 1925. A study of the two times when Class 104

was above Indicates that they could, under average condi-

tions be expected to hold that position for about two years.

An abnormally short crop of corn in the fall of 1924 was

perhaps partly responsible for the supply of light fat

steers being small and the price remaining high for 87

10-day periods, or at least three to five months longer

than is indicated.

The number of times the index of stockers was actual-

ly above the Index of fat steers in the two periods was 96

per cent of all periods (Table VII, column S). The aver-

age strength above was 6 per cent which shows that light

stockers when above fat steers can be expected to be

strongly above them.

There Is a similarity again between the stockers and

breeding cattle in their position above or below fat cat-

tle. The class of light stockers is more nearly a class

that can go two ways or be used for two purposes than can

heavy stockers and feeders. The theory that a class of

cattle that can be handled in more than one way is less

readily affected by depressing influences may find some

proof in this study. If the females are last to feel the
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effect of depression because they can be slaughtered, fed

oat, or kept for breeding purposes, the light stackers mey

also not be affected so readily In tines of declining

prices because they can be grown out or full fed.

The conclusions from the comparison of these olassos

are that:

1. Light fat cattle have a greater purchasing power

than atockers for about two years and then can be expected

to hare a lesser purchasing power for 18 months to two

years.

2. Light atockers when above light fat cattle are

higher and stronger than are light fat eattle when they are

above light stoekers.

Comparison of Light Stoekers (Class 910)
and Heavy Feeders (Class 1118)

The purpose of this comparison was:

1. To determine whether there Is a time when light

stoekers are a better buy than heavies and what factors are

present to Indicate that time.

2. To prove or disprove the theory that light stoek-

ers are the better buy one fall and heavy feeders the fol-

lowing fall.

The comparison in Table VIII shows that heavy feeders

were higher than light stoekers for almost two years during
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the period of cattle liquidation and then for about

year longer there was really no difference • The light

tockers had a greater purchasing power In the fall of 1924

and held It for a year. The corn crop Influence must have

had an effect In this case. The heavy eattle are usually

purchased for full feeding. The light etockers can be used

In two ways. The nigh price of corn slackened demand fop

feeders in the fall of 1924. It Increased again in the

fall of 1925 when corn was cheap* The heavy stookers re-

mained higher than light stookers for Just a period of

•bout four months and then light s tockers became higher

than heavy stookers. Demand for heavy feeders, because of

the big 1925 corn crop, eased up after about four months

and resulting supplies of heavy fat cattle began to come to

market in large quantities. The result was a drop of 4 to

5 per cent is heavy fat eattle prices in the spring of 1926

and light steers were again in greater demand. The greater

purchasing power to date, January 1928, can only be explain-

ed by the theory that a shortage of cattle exists. In a

way this shortage of young stuff at the low point in the

production oycle is comparable to the shortage of aged and

heavy cattle Just after the peak of production when liqui-

dation of supplies has been going on for some time. This

demand for cattle to be grown out may be keeping the pur-
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chasing power high. To aid this demand Is the hl^i priced

com since 1926 which has not been conducive to long feed-

ing of heavy cattle.

Table Till shows that light stockers have been highest

since tho small com crop of 1924. This snail crop, with

cattle prices In general tending up, has given light st

ers a strong iead over heavy feeders. Only once during the

big corn crop in the fall of 1925 have heavy feeders been

higher than light stookers.

Conclusions from this comparison oaxmot be considered

decisive on the basis of the Halted facts found. The find-

lngs indicate:

1. That corn prices have a greater effect upon heavy

stoclcers (Table XIV, correlation 5) than lights and that

light stockers tend to follow female cattle prices more

closely than do heavy stockers.

2. That during periods of inclining cattle prices

light stockers would sell higher relatively than heavy

stookers unless there was en exceptionally largo corn crop

in the corn producing areas.

3. That during periods of declining prices for all

grades of beef oattle light stockers and heavy stockers can

be expected to hold their relative positions for only one

year at a time unless two crops of corn of the eaae else
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follow each other. If a large crop la followed by a large

crop, heavy feeders could be expected to sail below light

atoekera because of losses In feeding high priced feeders

on a declining fat cattle market. If the small crop was

following a small crop, the losses due to an unfavorable

ratio beoause of high corn and deolinlng cattle prices, as

well as previous losses due to declining oattie prices,

would tend to keep heavy feeders low for another year and

fat cattle prices higher.

4. That during periods of Inclining cattle prices

shift each year will tend to be more regular. An unfavor-

able feeding ratio due to high corn nay result In profits

TrtintT of Inclining prloes on the original Investment and

thus tend to eliminate corn Influences that would cause

Irregularity In position changes.

5. That during periods of inclining prices for all

cattle the lights tend to hold the position above heavies

with less interference from corn crop influences than they

do during periods of declining prices.
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CCL-pAiilSOIi OP GRADES OF CATTLE III

DIPFBRKST CLASSES

The following discussion will involve a comparison of

grades of beef eattle that are different in either weight,

fleshing, or quality. The grades may be similar in one or

two of the three major classifications but must differ in

the third.

Comparison of Good Light Fat Steers (Grade 2)
and Oood Heavy Fat Steers (Grade 6)

The first comparison is between the light fat steers

of good quality (Grade 2) and the heavy fat steers of good

quality (Grade 6). Both of these grades are similar in

fleshing and quality and differ only in weight.

The trend of these two grades with and without the

seasonal influences Is shown in figures 9 to 15 inclusive.

The regularity with whieh Grade 2 was over Grfede 6 would

every other year for about 11 months if only the data for

the past six years are considered, (Table X). The times

that Grade 6 was over Grade 2 would lead one to think that

the price of corn had a greater influence on the price than

all other factors. The number of people employed shows a

slight similarity to the purchasing power of heavy steers

over light steers but not enough to indicate with any degree



Of certainty that good cattle, Grado 6, would cell for more

if the number of people employed were increased.

like longest time when heavy steers would purchase

relatively than light steers was 90 periods (Table X). This

period was 12 to 18 months after the general price level

for all cattle started declining. The heavy oattle had been

lower than light cattle for most of that period as they ware

both falling in price. The evening up in cattle price* and

the loss for two years on heavy cattle had evidently de-

creased the supply of heavy corn fod cattle. The losses on

heavy steers in excess of the loss on light steers since

the decline of all cattle prices up to February 1922 must

have decreased the supply of heavy killing steers more than

light killing steers. The index of both grades (Tables

XVIII and XXIII) rose during this time up to about an aver-

age for the six years 1921 to 1926. The index for heavy

steers rose about five points more which shows it had at

least one-third more strength from some factors.

The supply factor does not account for much of the

index rise in price if receipts of all fat cattle at Chica-

go (Table LV-B) are used as an indicator. Table LV-B shows

receipts of all fat oattle in 1923 to bo 6 per cent greater

than in 1922 and some greater in 1924 than in 1922* The

Increased receipts are not indicative of a price rise as is



shorn but reflects an increased demand. Tables XLV-A and

XLV-B do show an Increase in the index of labor employed

and the amount paid for labor.

The good heavy cattle were low for one year from Aug-

ust 1924 to August 1925 which reflects the Influence of corn

prices on cattle prices. It would appear as though prices

should have risen five to six months after corn was high in

August 1924 although it really was about one year later be-

fore heavies went to a premium. The immediate effect of

high corn in the fall of 1924 seems to have been an unload-

ing of good fat eattle. The index for both grades increased

beoause of smaller supplies of fed cattle* The demand was

still as strong as before as is reflected in Table XLV-A of

index of employment. The unfavorable feeding ratio, as

Table L shows for this period, no doubt kept unfinished

heavy eattle on the market. Coupled with this factor was

the one of being also in a period of rising prices for all

cattle as is shown by Table XXXVII. The index for all

grades rose frost 96 to 110 during this period. Vbma the

general level of all grades is higher, younger cattle are

kept more for growing out purposes. Fewer eattle are fat-

tened and an index of receipts of good light cattle during

tills period, if available, might show a decline.

wholesale commodities (Table LID, employment and pay



roll tables (Tables XLV-A sad XLV-B) all show an

over 1923.

The lost period of 33, 10-day periods that heavy steers

were under light steers was from February 1926 to February

1927. The cheap corn and favorable corn-oattie ratio In

the fall of 1925 Increased the supply of fat cattle In the

fall of 1926 and along with It cane an Increase In the sup-

ply of warned up steers due to hi^h corn In the fall of

1926. The Index of fat cattle receipts at Chicago (Table

LV-3) shows an Increase of 14 to 15 points during the year.

The drop In all fat oattlo prices due to increased receipts

was increased by a decrease in demand (Tables XLV-\, XLV-B,

and LII) which lowered the Index of heavy fat steers 20

points, or from three above light fat steers to two below

Conclusions from this comparison are:

1. That the immediate effect of high corn prioes Is

to eauso heavy cattle to be marketed In a warmed up condi-

tion. These grades are relatively lower than light cattle

for about six months to one year If com remains high for

that length of time.

2. That five to six nonths after corn prices have

dropped 10 to 20 per cent (during a three-months' period)

heavy fat steers will be selling at a discount compared



Table IX. — Purchasing power of good heavy steers In terms
of good light steers. (Good light steer Index
for each 10-day period with seasonal variations
removed 100.)

.

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 96 101 101 101 102 100
8 96 101 100 101 101 100
5 97 101 101 100 100 100

Feh. 1 99 101 100 100 100 100
2 101 101 99 98 99 100
3 102 102 99 98 99 100

Mar. 1 102 102 100 99 98 100
8 102 101 101 102 97 98 101
3 102 102 101 102 99 96 101

Apr. 1 101 101 101 103 98 99 100
2 100 101 101 103 100 100 100
3 97 100 101 104 99 98 101

May 1 100 99 101 103 98 99 101
8 100 99 99 104 97 99 101
3 100 100 101 104 98 98 101

June 1 100 100 100 104 97 99 102
2 99 99 100 104 99 99 102
3 99 100 100 103 100 97 102

July 1 97 100 102 102 101 97 100
2 97 102 101 93 100 98 101
3 99 102 103 101 100 96 100

Aug. 1 100 103 103 102 100 96 100
8 100 101 103 100 100 97 101
5 100 102 104 99 100 95 100

Sept. 1 99 102 102 100 101 96 101
2 98 100 104 101 102 96 100
3 94 102 103 100 102 96 101

Oct. 1 96 102 102 100 102 96 100
8 95 102 102 100 102 96 100
3 93 103 103 99 104 97 100

Hov. 1 93 103 103 100 105 96 100
2 91 104 102 99 105 98 98
3 90 104 103 101 103 97 97

Dee. 1 91 105 103 100 106 94 99
2 92 105 103 100 105 94 97
3 90 103 102 102 104 94 98

Yearly
average 96 101 102 101 101 97 100
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with light fat steers. That during this five to six months*

period they are at a premium because the supply Is held

back to be fed on the favorable ratio.

3. The changing city demand for beef affects heavy

fat cattle prices quioker than It does light fat cattle

prices. (Table XIV, correlations 1 and 2).

4. That a large corn crop following a small one will

improve heavy fat cattle prices from August to January.

That a small corn crop after a largo one depresses heavy

fat cattle prlcos more than a small crop after a small crop

for the months of August to January.

Comparison of Grades of Choloe Light Stockers
and Choice Heavy Feeders

The purpose of the comparison of choice ouallty stock-

ers of different weights was to throw some light upon the

beliefs that:

1. Choice light stockers are high when choloe light

fat steers are higher than heavy fat stcors, and lower

when choloe grades of light fat steers are lower than choice

heavy fat steers.

2. Choice light stockers will remain relatively high-

er than heavy feeders of the same grade for longer periods

than they will remain relatively lower than heavy feeders.
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3» Heavy feeders are Influenced more by the earn crop

then are light stockers.

The length of the periods when one olaas Is higher than

the other are more regular and more even in length than In

light and heavy fat cattle. The periods when the purchasing

power of light stockers was greater than heavy stoekers

averaged 34 10-day periods or 10 months (Table XI). Proa

February 1923 to August 1924 heavy feeders were over light

stockers about 18 months. The influence of heavy fat

eattle prices was a cause of this as heavy fat cattle were

higher relatively than light fat eattle from February 1922

to August 1924 whan heavy weights of all grades declined

under light grades. The estimated length of time for heavy

feeders to be over light stockers would be 10 months. The

position on the major eattle price trend would Influence

this length. If the period under consideration came when

the major cycle was just starting down, one could expect It

to be shortened. If the period were two to three years

after the peak, one could expect it to be lengthened. If

a large corn crop would appear at the end of the time, the

tendency could be expected to continue for about six months

If the time studied was at the trough of the major price

trend, one might infer (Tables III, IV, and V) that the

length of time that heavies were above would be shortened

and tills especially so If the current prospective corn crop



The estimated average length of tine the heavies are

below the lights is 10 to 11 months. The longest period

was from Jarmary 1926 to Oetober 1927. This was 22 months

but appeared to be a direct influence of two years of small

corn crops when the major price trend was up. In a year

of a short oorn orop following a small crop which in turn

had followed a large crop, it is to be expected that sup-

plies would be depleted and heavy stoekers would rise over

lights due to higher fat eattle prices more than as a re-

sult of decreased demand from corn price influences.

The three major factors which exerted some influence

on the length of the periods of one grade over the other

are: The also of the corn crop, the price of fat steers

at the same time, and the position on the major price tread

for all eattle.

The closeness of the dates of changing from higher to

lower positions of heavy with light stoekers shows there is

a fairly close relationship between the price of a grade of

fat steers and the price of the stoekers that go to make

that grade. With the exception of the forepart of the six

year* when the general price trend was downward, the stoek-

ers shifted according to weight within a nonth of the ti

fat steers shifted. The period from April 1922 to January
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1923 when heavy feeders were under light stockers may thro*

•one light upon the corn-oattle ratio and the price of corn.

The Influence of fat cattle prices If directly corre-

lated to stooker prices should have oaused higher heavy

•toclcer prices during this period. The influence of the

cattle-corn ratio (Figs. 20 to 25) should have raised heavy

cattle prices above lights as the ratio was very favorable

compared with a 13.5 average for the six -year period. The

price index of corn (Table XLVIII) shows a rise from the

year before of about 25 points. This influence of what

sight be called high corn compared with the year previous

appears to be the faotor having more influence than the

other two.

Conclusions that may bo drawn are:

1. Light stockers being more of a two-way steer are

not so closely correlated to com prices as heavy feeder

steers.

2. The length of the premium period Is influenced by

three major factors — the prina of corn, the general price

trend, and the price of fat steers.

3. Stooker prices tend to stay in line with corres-

ponding fat cattle prices especially If the corn crop is

and beef prices are not exceptionally high or low.



slugof

heavy

3

In

of

light

rs

COH tO CO 1 o CO to 01 CO 1 o

-m

• • • • • • t • • •

888 8 8
CO CO CO
o o o ft- COo o

M CQ © b © ©
^1 t< OOffl O^l

Hr-IH H H
H

f. te O <B S O
3 o £ © ©,c -p

•

10

kl
E

-

:

1

tJS to

COCO QWOO CO 1 O
t- o

*01 **
W 10 H ft- 1 CM

CO 10

1

G

O U ©-H ©,SH i • • « • • • • • • •

3 H © «H H O H i 0101 H 02 o HH * 01 Hb > ft C O et) O
< COH'd © ft

EP 1
•p

CO US

•I
a

f^ •p

o
•H © :;;

1 p •
>

O to 03
0) O 01

8
•

'

|
£88 g . 1

ft«-f
•H»-l "d*-t

CD CO
< r! HH H

HH H
o Ch c^ CO (h

O n d © o >> o
© ftT) HJ>1)

H
a

•
1

rt COO
0) 8 M

e-ei <

10 H
ft- coo
COO CO

•*C0 1

HtO
Ml |

3 © o ufi o o
cot) o Mo^ch

p •r! *t-c5 *l H
o to

•H OH CO 0> CO
***0 o c 10 10H Oi«ji to tO*fl

2
£

tX
.- H

1

H

|>
1 ©
Htu So CO

ch Bo ©
O to J3*> i!

• S-OH
COO 01

co i i

0) <?§H 8' '

11
3g

< o H H H H
I

H 10 CO 03 10 H 1

.—
ft- 01 CO
ft- CO tO

e-o »

»# © © O.C O
a « co wo--»

I o iOOrl S8 t
e- to

i:
p E toco 01 CBHH

owt- S53 « « «WH 43 CS o 1 tOCO H O 10
COtJiO OrH «Jw H 1 H i H

8i 02

«MH r. E
OH hi i

•rj £88 to 1 1

Cft
1 8<5ct

ft- 1 1

0)

58 g"8 CD O
O

H
[
H 9

h
H C

OH 6 <;h

Sg. • ::• t-oi o o> to 1 t OOH H'* 1

10'*','• si tO 10 H o> to tO^J" to H ©

© o
•P

S5

3
5 1

H
trl• a

5hO -g
•H •H

©H •

1
N P-'M o CO CO o

tOlOH
«<fOO toil"

1
OH CO
to^ to

to to to
"Sh

• s^s-ia 1 H H tM

H 1 | J?"
M
> © S)
H 01«#cO © to tot- © *-

. i 03

CO

1
1 W 01 01 E

1
1

©
1 tOCO H > HOO t» © ft

ft
1
•0

i-irt |
0

" 6
c«

cflo
H «H © ©

O H (0 10 ©p oi«* to CD -P ^-*^-*

1
CO

g
t."

W N M
H oJ 1

tOctt

P g-P

w£'
©P

WH M
•P ©-P <^<

I
It

%\ •';mm t jffnmn S



70

Comparison of Oood Heavy Fat Steers
and Choice Heavy Feeders

Comparison of heavy feeders and heavy fat cattle was

made to determine the relationships between fat steers and

the price of feeders at the same time and at following times.

The hulk of heavy feeders Is purchased In October or Novem-

ber, fed on corn during the winter, and sold In the spring

months of Barch, April, or Bay. The theory that high fat

steer prices sake high feeder prices was considered first.

In 1921 heavy feeders were 04 to 89 per cent of the

six-year average or 10 to IS per cent below normal. Heavy

fat steers, whloh are the finished product of these feeders,

were 96 to 105 per cent of their six-year average or 20 per

cent higher than feeders. The profits for the stockman are

realised only when the index spread between the feeder

Index at one time and the Index for fat steers four to six

months later is positive or at least zero. For example, if

feeders are 100 In November and fat steers 100 In March or

April, any profit could only be realized In increased effi-

ciency of feeding and not In change In price of original

Investnont. The change In price per hundredweight of orig-

inal carcass due to finishing is herein considered a part of

the feeding operations and not a change in initial invest-

ment due to fluctuations of market price. In other words,



a feeder steer of the same quality and grade would sell fop

the same price per hundredweight as was paid for the orig-

inal stoer In November. If foe feeder was 85 In November

and sold as a fat steer In April at 100, then 15 points

profit on the capital Invested In the feeder stoer is re-

alized by an increase in the market value of that capital.

In addition to this there may be the profit from converting

feed Into fat.

In October and November 1922 both feeders and fat

steers stood at about tho six-year average price for thoso

months. In 1923, fat steers were about 96 per oent and

feeders 104 to 106 per cent or they were higher by 10 per

eent. Corn prices were above average and much higher than

the year before (Table XLVII). In 1924 both grades were

about normal with the six-year price In October and Novem-

ber. In 1925, fat steers were 15 to 26 per cent above

normal and feeders only about 9 to 14 per cent above or at

least 10 per oent under fat steers for two or three months

in the fall. Corn was then about tho average price for

the six years in November and much lower than It had been

for 11 months. In 1926 feeders were 4 to 5 per cent higher

than fat steers. Both were a little below average. Corn

was 4 to 5 per oent below Its six-year Ootober-Rovesfcer

price. Wholesale commodities were slightly below normal
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and employment showed little change. Hie analysis of prices

for fat steers and feeder steers during October and November

for the six years 1921 to 1926 does not show much relation-

ship between the two grades. Other factors ouch as the

margin six months previous, corn prices, wholesale prices

of all commodities, or supply of eaoh grade, must have the

greater effect In determining the price.

A second theory is that profits in April raeico high

feeders in the fall.

In the six-year period there have been three years

when the feeders bought in October or November and sold la

Barch or April would have shown a small profit. In the

spring of 1924 heavy fat steers allowed a snail profit end

feeders that fall were below normal. In the spring of 1925

a larger profit was shown on heavy fat steers if bought at

the lowest tine in the previous I'ovesber. Feeders were 10

per cent abovo normal that fall. In the spring of 1927

most heavy steers showed a nico profit and heavy stockera

that fall showed a big advance! in price. Though there see—

to b«j some correlation, there isn't enough to give much

weitjht for the period studied.

The losses on fat steers sold in the spring theoretic-

ally would al30 tend to lower feeder prices in the fall, m
one year the profits were turned to slight losses and
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feeders that fall were 15 per cent above the year before.

Another year when there was a 10 per cent loaa In feeding,

the feeders that fall were 10 per cent leas than the price

In November the year before.

The following conclusions are Indicated:

1. That losses in the spring on fat steers would

appear to have more affect upon lowering feeder prices in

the fall than profits have of raising them over the prices

of the previous year.

2. That profits and losses based on the difference

between the indexes have some affect on prices but less

than does the price of corn at feeder buying tine.

3. That profits in feeding six months previous,

demand for beef, and oorn prices, nave more Influence on

the spread between the prices for fat steers and feeder

steers than the relationship of the two classes of steers.

Comparison of Choice Grades of Fat Heifers
and Fat Cows

The index for cows was higher than that for heifers

only 87 per cent of the periods. when the cows averaged high-

er. This shows that 13 per cent of the time heifers war*

higher for a few weeks or nearly as strong as cows. The

longest period of about two years (December 1, 1922 to

October 1, 1024) was of this nature. Only 79 per cent of
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the tine was the Index for cows decidedly higher than the

Index for heifera*

The conclusions drawn from the estimated lengths of

periods of the changing purchasing power (Table XIII) are:

1. That both classes are similarly Influenced by the

long time production trends.

2. That a change In price in conformity to the demand

for li^ht and heavy carcasses Is about the same as the

change in light and heavy fat steer prices.

A COMPARISOH OF THE SH-IEAH AVERAGE IKDEX OF
PRICE 07 EACH OF THE 18 OKADES

BY CLASSES

The six-year average price of similar grades of each

class show a narked similarity. The common grades of all

fat cattle tend to follow stocker and feeder prloes season-

ally (Figs. 16 to 19). In each class the common grades

are higher in the spring and lower in the fall than the

choice grades. The choice grades of thin cattle follow

more closely the seasonal trend of fat cattle prices. This

shows how Increased fleshing Improves the quality of the

tear and how lack of fleshing is accompanied by a lower

grade In quality.
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COBCHJSIOHS FUCK SIJIPUS CGBIIKLATIOH
OP FACTORS

The Influence that certain demand factors had In de-

termining the price of cattle was studied by the Pearson

-

lan type of correlation.

The conclusion that the effect of corn in determining

feeder prices vas greater than the effect of fat oattle

prices Is partly substantiated by the coefficient in Corre-

lations 4 and S (Table XIV).

Correlations 1 and 2 would indicate that employment

is partly responsible for changing the spread between

choice and oOramon steers. Correlation 1 shows that 36*82

per cent of the change is due to change in employment.

Correlation 6 would indloate that the supply of fat cattle

has little influence on the price of common fat steers.

The supply nay have had more influence on the price of

other grades but does not show on this grade. Common fat

steers (Pigs. 17 and 18), however, follow seasonally a very

similar price trend to common heavy feeders. Since such

is the case, the results of the fourth and fifth correla-

tions are more conclusive.
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APPENDIX

"

Table XV. — Grade Ho • 1. Indexes of prices of choice
steers under 1100 pounds at Kansas Oity,
Missouri 1921-26 inclusive , with seasonal
variations removed, (index A - 86 e text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 81 96 104 115 104 103
2 82 98 104 115 102 103
3 82 99 103 116 99 101

Feb. 1 81 98 105 114 101 99
2 80 98 107 113 102 98
3 81 95 107 113 103 98

Mar. 1 81 95 106 115 102 97
2 94 82 95 108 117 104 95
3 95 83 96 110 114 101 93

Apr. 1 91 84 97 113 115 99 92
2 88 86 97 115 115 99 91
3 88 88 97 116 113 98 91

Hay 1 89 88 99 114 113 96 91
2 89 87 100 113 115 95 90
3 87 88 104 111 112 97 90

June 1 86 91 106 106 119 100 92
2 86 91 106 104 112 100 92
3 84 92 106 101 118 99 92

July 1 84 94 102 99 123 97 93
2 88 94 100 96 127 94 96
3 89 92 99 100 127 93 98

Aug. 1 91 90 99 98 130 91 101
2 91 92 100 97 130 90 102
3 87 90 110 96 125 91 103

Sept. 1 87 90 106 95 127 95 103
2 86 93 102 94 125 100 105
3 86 95 101 93 126 100 106

Oct. 1 87 96 98 96 124 100 107
2 88 99 97 97 122 97 109
3 90 99 96 98 119 96 109

Nov. 1 90 101 98 98 118 96 109
2 90 101 98 100 114 96 109
3 88 102 98 101 110 100 110

Dec. 1 86 102 96 110 104 100 111
2 87 103 97 110 101 103 111
3 84 102 98 112 100 102 109

Yearly
average 88 90 99 104 117 98
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Table XVI. — Grade No. 2. Top price of good light
steers, Kansas City, Missouri, for
years 192]L-26 inclusive.

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 8.60 10.25 10.75 11.50 10.65 10.33
2 8.75 10.10 10.75 11.60 10.50 10.34
3 8.50 10.25 10.75 11.70 10.25 10.29

Feb. 1 8.25 9.85 10.25 11.60 10.35 10.06
2 8.10 9.85 10.25 11 .35 10.35 9.98
3 8.30 9.60 10.25 11.50 10.35 9.98

Bar. 1 8.25 9.50 10.25 11.60 10.50 10.02
2 9.60 8.15 9.50 10.50 11.60 10.36 9.95
3 9.65 8.15 9.40 10.60 11.00 10.10 9.80

Apr. 1 8.90 8.40 9.50 10.75 11.10 9.90 9.76
2 8.40 8.40 9.35 10.76 11.00 9.75 9.61
1 8.25 8.60 9.25 10.75 10.60 9.60 9.51

May i 8.65 8.60 9.60 10.50 10.75 9.35 9.58
2 8.60 8.40 9.90 10.50 10.75 9.25 9.55
1 8.40 8.60 10.25 10.25 10.50 9.35 9.56

June 1 8.40 9.00 10.40 10.00 10.90 9.75 9.74
2 8.40 9.10 10.60 9.90 10.75 9.75 9.75
1 8.10| 9.10 10.60 9.60 11.25 9.75 9.73

July 1 8.25 9.50 10.25 9.85 12.00 9.75 9.93
2 9.00 9.70 10.25 9.85 12.60 9.60 10.17
3 9.35 9.65 10.35 10.75 13.00 9.60 10.45

Aug. 1 9.65 9.80 m 10.75 13.25 9.50 10.59
2 9.65 10.10 10.50 10.20 13.25 9.60 10.55
1 9.35 10.00 10.85 10.10 13.00 10.25 10.59

Sept. 1 9.25 9.75 10.85 10.25 13.10 10.75 10.66
2 9.50 10.25 10.60 10.25 13.25 11.25 10.85
3 9.60 10.25 10.35 10.25 13.35 11.15 10.83

Oct. 1 9.65 10.25 10.25 10.60 13.50 11.25 10.92
2 9.90 10.75 10.25 10.70 13.50 11.00 11.02
3 10.25 10.75 10.26 11.00 13.25 11.00 11.08

Hov. 1 10.25 10.85 10.26 11.00 13.15 10.90
1 10.00 10.85 10.50 11.00 12.35 10.90 lo!93
3 9.90 11.00 10.50 11.25 11.75 11.10 10.92

Dec. 1 9.90 11.10 10.75 11.50 11.25 11.90 11.07
2 9.76 11.10 10.75 11.50 10.75 12.00 10.98
3 9.25 10.85 10.75 11.40 10.85 11.65 10.79

Yearly
average 9.56 9.42 10.17 10.54 11.89 10.36 10.30
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Table XVII. — Grade Ho. 2. Index of price of good
steers under 1100 pounds at Kansas City,
Missouri, 1921-26 inclusive, with
seasonal variations removed. (Index A -

see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 82 99 104 111 103 100
2 85 98 104 112 101 100
3 83 100 104 114 100 100

Feb. 1 82 98 102 115 103 98
2 81 99 103 114 104 97
3 83 95 103 115 104 97

Mar. 1 82 95 102 116 105 97
8 96 82 96 106 117 104 96
3 98 83 96 107 112 103 95

Apr. 1 91 86 97 110 114 101 95
2 87 87 97 112 113 101 93
3 87 90 97 113 111 101 92

May 1 90 90 100 110 112 98 93
2 89 88 104 110 113 97 93
3 88 90 107 107 110 98 93

June 1 86 92 107 103 112 100 94
2 86 93 109 101 110 100 94
3 83 94 109 99 116 100 94

July 1 83 96 103 99 121 98 97
2 88 95 101 107 124 94 99
3 89 92 99 103 124 92 102

Aug. 1 91 92 99 101 125 90 103
2 91 96 99 97 125 91 102
3 88 94 102 95 123 97 103

Sept. 1 87 91 102 96 123 101 103
2 87 94 98 94 122 104 105
3 89 95 96 95 123 103 105

Oct. 1 88 94 94 97 124 103 106
2 90 98 93 97 123 100 107
3 92 97 92 99 119 99 107

Hov. 1 92 98 92 99 118 99 106
2 91 99 96 101 113 98 106
3 91 101 96 103 108 102 106

Dec. 1 89 100 97 104 102 107 106
2 89 101 98 105 98 109 107
3 86 101 100 106 101 108 105

Yearly
average 89 91 98 103 115 100 100



Table XVIII. — Grade No. 2. Indexes of prices of good
steers under 1100 pounds, Kansas City,
Missouri, for years 1921-26 inclusive
with seasonal variations retained.
(Index D - see text .

)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 82 99 104 111 103 100
2 85 98 104 112 101 100
3 83 100 104 114 100 100

Feb. 1 80 96 100 113 101 98
2 78 96 100 111 101 97

5 80 92 100 112 101 97
Mar. 1 79 92 99 118 102 97

2 92 78 92 102 113 100 96

8 93 78 91 102 107 98 95
Apr. 1 86 81 92 105 109 96 95

2 80 80 90 105 106 94 93
3 79 82 89 105 103 93 92

May 1 83 83 93 103 105 91 93
2 82 81 97 103 106 90 93
3 81 83 100 100 103 91 93

June 1 80 86 101 97 106 94 94
2 80 87 103 95 104 94 94
3 77 88 103 93 110 94 94

July 1 80 93 100 96 118 95 97
2 87 94 100 96 123 93 99
3 91 94 101 105 126 94 102

Aug. 1 94 95 - 104 128 93 103
2 93 98 101 100 127 93 102
8 91 97 105 98 126 100 103

Sept. 1 90 94 105 99 126 104 103
2 92 99 103 99 127 109 105
3 94 100 101 100 128 108 105

Oct. 1 94 100 100 103 130 109 106
2 97 105 100 104 129 107 107
3 99 104 99 106 126 106 107

Hot. 1 98 104 98 105 124 104 106
2 97 105 102 107 119 104 106
3 97 107 102 109 114 107 106

Dec. 1 95 106 103 110 108 113 106
2 93 108 105 112 105 116 107
3 96 105 105 111 106 118 105

Average 93 92 99 102.5 115 101 100



Table XIX. — Orade No. S. Indexes of prices of medium
steer8 under 1100 pounds, Kansas City,
Missouri, for yeers 1921-26 inclusive
with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 77 100 104 115 103 99
2 81 98 104 116 100 100
3 80 99 104 115 101 100

Feb. 1 80 97 103 115 105 97
2 82 98 104 110 107 97
3 87 95 102 112 104 99

Mar. 1 86 95 101 113 105 99
2 98 83 96 107 112 104 99
3 101 84 93 109 100 102 100

Apr. 1 93 86 97 109 115 100 100
2 89 89 96 110 116 99 99
3 86 93 98 109 114 99 97

May 1 92 92 101 105 113 98 99
2 90 91 104 105 113 97 99
3 89 93 106 105 110 97 99

June 1 87 95 105 100 113 99 101
2 87 95 107 98 111 100 101
3 83 94 108 98 116 101 100

July 1 85 99 102 99 116 99 101
2 92 98 100 98 116 96 101
3 96 96 99 100 114 94 102

Aug. 1 97 97 100 99 113 93 102
2 99 99 101 101 108 93 101
3 91 91 105 102 105 98 99

Sept. 1 86 85 106 102 108 107 99
2 86 86 102 99 109 107 101
3 87 87 104 98 109 107 99

Oct. 1 87 91 101 104 109 107 99
2 92 96 100 105 105 101 101
3 92 96 100 107 102 104 101

Hov. 1 92 92 99 108 106 104 100
2 82 96 101 111 104 105 98
3 78 101 105 110 102 105 100

Dee. 1 80 99 103 109 101 107 103
2 82 99 103 107 101 107 103
3 77 97 104 112 104 105 101

Average 89 91 101 104 110 102 100
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Table XX. — Grade No. 4. Indexes of prices of common grade
steers under 1100 pounds at Kansas City, Mis-
souri, for years 1921-26 inclusive with season-
al variations removed. (Index JI - see text.)

Period 1921 1922 1923 1924 T— '

1925 6-year
average

Jan. 1 90 104 104 95 116 97
2 88 102 102 96 112 99
3 89 104 101 97 109 100

Feb. 1 88 102 100 98 111 100
2 89 104 99 97 111 102
3 95 101 97 98 109 104

Mar. 1 95 99 96 101 109 105
2 103 90 99 99 101 106 108
3 109 89 98 99 102 102 109

Apr. 1 103 92 101 99 106 99 108
2 95 97 100 100 108 100 108
3 94 99 99 100 107 100 107

May 1 98 99 103 98 104 98 110
2 96 96 1C7 99 106 98 109
3 95 99 106 100 103 97 108

June 1 93 104 1C5 98 104 95 110
2 93 104 106 99 102 96 109
3 88 99 108 99 108 97 107

July 1 86 107 108 90 110 98 104
2 92 107 108 92 105 95 102
3 93 103 111 92 106 94 100

Aug. 1 94 108 112 94 107 97 96
2 92 105 114 87 102 98 96
5 86 105 116 89 100 102 94

Sept. 1 82 101 117 e7 102 110 92
2 84 107 113 84 105 107 94
3 86 102 114 81 108 109 91

Oct. 1 81 98 101 85 107 107 92
2 88 101 111 86 109 104 90
3 86 101 110 86 108 106 91

Hot. 1 87 97 106 93 108 108 90
2 83 98 110 92 109 109 88
3 80 104 111 93 108 104 92

Dee. 1 84 103 110 92 108 105 96
2 85 101 109 91 111 104 96
3 86 99 107 93 113 102 96

Average 90 98 106 94 106 103 100

1 t i • it



Table XXI. — Grade Ho. 5. Indexes of prices of choice
heavy steers over 1100 pounds, Kansas City,
Missouri, with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 78 98 104 113 107 103
2 80 100 104 112 104 103
3 81 102 104 115 98 101

Feb. 1 80 100 106 114 99 100
8 81 100 107 111 100 99
3 84 100 107 111 100 98

Bar. 1 84 97 106 113 101 97
2 95 83 96 108 115 102 96
3 97 84 96 110 113 99 94

Apr. 1 93 84 97 114 114 98 92
2 86 86 98 116 115 99 91
3 85 88 98 117 115 98 91

May 1 89 87 100 116 112 95 91
2 89 87 101 116 113 96 91
3 87 89 106 112 111 96 91

June 1 86 91 106 108 111 99 92
2 85 91 107 107 112 98 93
8 83 92 106 103 118 97 93

July 1 81 94 104 102 123 96 94
2 83 95 102 99 127 91 97
1 86 94 102 102 127 89 98

Aug. 1 92 93 103 99 131 85 100
2 90 92 104 96 132 86 102
3 86 92 110 95 129 88 102

Sept. 1 85 91 108 95 128 93 104
2 83 93 105 94 127 97 106
3 82 98 103 94 127 96 106

Oct. 1 83 101 100 94 127 94 107
2 83 105 99 95 125 92 108
3 85 105 99 97 124 91 109

Mov. 1 88 106 97 96 122 90 109
2 89 106 99 97 118 91 109
3 87 108 100 102 112 92 108

Sec. 1 83 107 99 107 109 96 109
2 82 108 100 108 106 98 108
3 78 107 102 110 106 97 106

Average 86 92 101 104 118 96 100
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Table XXII • -- Grade Ho. 6. Top price (10-day periods).
Kansas City, Missouri, for good heavy
steers.

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 8.10 10.25 10.75 11.50 10.75 10.27

2 8.40 10.25 10.75 11.60 10.50 10.30

3 8.30 10.40 10.75 11.70 10.25 10.28
Feto. 1 8.15 10.00 10.25 11.60 10.35 10.07

2 8.25 10.00 10.25 11.25 10.35 10.02

3 8.50 3.75 10.25 11 .40 10.35 10.05

Mar. 1 8.40 9.75 10.25 11.50 10.35 10.04
2 9.75 8.30 9.65 10.75 11.35 10.15 9.99

3 9.80 8.35 9.60 10.75 10.90 9.75 9.84

Apr. 1 9.00 8.25 9.50 11.00 10.90 9.75 9.73
2 8.30 8.40 9.35 11.00 10.80 9.65 9.58
3 8.16 8.60 9.40 11.15 10.60 9.50 9.55

May 1 8.65 8.60 9.75 10.85 10.60 9.35 9.63

8 8.60 8.40 9.90 11.00 10.60 9.25 9.62
3 8.50 8.60 10.35 10.65 10.35 9.25 9.62

June 1 8.50 9.00 10.50 10.50 10.75 9.75 9.83
2 8.40 9.10 10.75 10.35 10.75 9.75 9.85

S 8.10 9.25 10.75 10.00 11.40 9.50 9.83

July 1 8.10 9.60 10.50 10.10 12.15 9.50 9.99
2 8.76 9.90 10.50 10.10 12.70 9.35 10.21
3 9.25 9.65 10.65 10.85 13.00 9.10 10.46

Aug. 1 9.60 10.00 10.85 13.25 9.10 10.56
8 9.60 10.25 10.75 10.20 13.25 9.25 10.56
8 9.25 10.10 11.15 10.00 13.00 9.75 10.64

Sept. 1 9.16 9.90 11.15 10.25 13.25 10.40 10.68
2 9.15 10.15 11.00 10.25 13.35 10.85 10.79
3 9.10 10.50 10.75 10.25 13.50 10.75 10.81

Oct. 1 9.25 10.50 10.50 10.60 13.75 10.75 10.89
S 9.50 11.00 10.50 10.70 13.75 10.60 11.00
3 9.50 11.00 10.50 10.80 13.65 10.60 11.01

Hov. 1 9.25 11.00 10.35 10.75 13.60 10.35 10.87
8 8.85 11.00 10.50 10.65 12.75 10.25 10.67

3 8.76 11.10 10.60 11.00 11.75 10.50 10.60

Deo. 1 8.76 11.25 10.75 11.16 11.60 10.90 10.73
2 8.75 11.25 10.75 11.15 11.00 10.90 10.63

3 8.25 10.90 10.75 11.40 11.00 10.75 10.61

Average 8.91 9.50 10.32 10.62 11.93 10.06 10.25



Table XXIII. — Grade Ho. 6. Indexes of prices of good
grade heavy steers over 1100 pounds,
Kansas City, Missouri, with seasonal
variations removed. (Index A - see text.

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 79 100 105 112 105 100
2 82 99 104 113 102 100
3 81 101 105 114 100 100

Feb. 1 81 99 102 115 103 98
8 82 100 102 112 103 97
8 85 97 102 113 103 97

Mar. 1 84 97 102 115 103 97
8 98 83 97 108 114 102 97
3 100 85 97 109 111 99 96

Apr. 1 92 85 98 113 112 100 95
8 87 88 98 115 113 101 93
8 85 90 98 ' 117 110 99 93

May 1 90 89 101 113 110 97 94
2 89 87 103 114 110 96 94
3 88 90 108 111 108 96 94

June 1 86 92 107 107 109 99 96
8 85 92 109 105 109 99 96
5 82 94 109 102 116 97 96

July 1 81 96 105 101 122 95 97
8 86 97 103 99 124 92 100
8 88 94 102 104 124 87 102

Aug. 1 91 95 102 103 125 86 103
8 91 97 102 97 125 88 103
3 88 96 106 94 123 92 103

Sept. 1 86 93 104 96 124 97 104
2 85 94 102 95 124 100 108
3 84 97 99 95 126 99 106

Oct. 1 85 96 96 97 126 99 106
8 86 100 95 97 125 96 107
3 86 100 95 98 124 96 107

Hov. 1 85 101 95 99 124 95 106
8 83 103 98 100 lie 96 104
3 82 105 99 104 in 99 103

Deo. 1 81 105 100 104 108 101 105
8 82 106 101 105 103 102 104
8 78 104 102 108 105 102 103

Average 86 92 101 104 116 98 100
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Table XXIV. — Grade Ho. 6. Indexes of prioes of good
grade heavy s beers over 1100 pounds,
Kansas City, Missouri, with seaso:ial
variations retained. (Index D - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 79 100 105 112 105 100
3 82 99 104 113 102 100
3 81 101 105 114 100 100

Feb. 1 79 97 100 113 101 98
2 79 97 99 109 100 97
3 82 94 99 110 100 97

Mar. 1 81 94 99 111 100 97
2 95 80 94 105 111 99 97
3 96 81 93 105 107 96 96

Apr. 1 87 80 92 108 107 95 95
2 80 81 91 108 106 94 93
3 78 83 91 110 103 92 93

May 1 80 83 95 107 104 91 94
2 83 81 97 108 104 90 94
3 82 83 101 105 101 90 94

June 1 82 88 103 103 105 95 96
2 81 88 105 101 105 95 96
3 78 90 105 98 112 93 96

July 1 78 93 102 98 119 92 97
2 86 97 103 99 124 92 100
3 90 95 104 106 126 89 102

Aug. 1 94 98 . 106 128 89 103
2 94 100 105 100 128 91 103
3 91 99 109 97 126 95 103

Sept. 1 90 97 108 100 128 101 104
2 90 99 107 100 129 105 105
3 90 103 105 101 131 105 106

Oct. 1 91 102 102 103 132 105 106
2 93 107 102 104 132 103 107
3 93 107 102 105 131 103 107

Nov. 1 91 107 101 105 130 101 106
2 87 107 102 104 123 100 104
3 85 108 102 107 116 102 103

Pec. 1 86 110 105 109 113 106 105
2 86 110 105 109 107 106 104
3 81 107 105 111 108 105 105

Average 87 93 100 104 116 98 100

•
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Table XXV. — Orade No. 7. Indexes of prices of medium
heavy steers over 1100 pounds, Kansas City,
Missouri, with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 75 105 105 111 104 98
2 80 103 103 112 101 98

3 80 103 102 114 101 99
Feb. 1 82 99 103 114 103 98

S 84 100 103 108 105 97
3 88 98 102 109 102 98

Mar. 1 88 97 101 109 104 99
2 100 84 97 108 109 101 100
5 102 85 94 111 108 99 100

Apr. 1 96 85 98 111 112 97 100
2 89 89 99 113 114 98 99
3 87 92 99 114 112 97 98

May 1 91 91 103 109 109 96 99
8 91 89 105 109 109 96 99
3 89 93 110 106 106 97 99

June 1 86 95 108 100 109 99 102
2 86 94 110 103 107 99 101
3 83 95 110 100 114 98 101

July 1 82 100 105 100 116 96 101
2 89 100 104 99 116 92 102
3 93 97 103 104 114 89 103

Aug. 1 96 98 104 104 114 88 103
2 97 100 104 101 109 89 102
3 90 100 109 101 106 95 100

Sept. 1 83 94 108 101 108 104 100
2 84 97 105 99 110 106 101
3 86 . 97 105 97 110 104 99

Oct. 1 86 96 103 103 112 101 100
2 91 99 101 105 107 96 101
3 90 99 101 105 105 99 101

Nov. 1 89 98 100 106 107 100 99
2 82 102 102 107 105 101 96
3 77 107 106 104 106 101 98

Dec. 1 80 106 105 103 103 105 101
2 81 105 106 102 103 105 101
3 77 102 104 108 103 103 101

Average 88 93 103 104 109 99 100
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Table XXVI. — Grade Mo. 8. Indexes of prices of common
heavy steers over 1100 pounds, Kansas City,
Missouri, with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 81 107 102 97 113 96

2 87 104 101 97 111 98
3 88 107 100 96 108 99

Feb. 1 90 104 99 97 109 99

2 91 106 98 96 110 101
3 96 103 95 99 107 103

Mar. 1 94 102 94 102 108 104
2 106 90 101 98 100 105 107
S 109 90 99 101 101 101 108

Apr. 1 103 90 103 101 104 98 107

2 95 95 103 102 106 98 107

3 92 98 105 102 106 98 107

May 1 97 95 108 100 103 97 109
2 96 93 111 101 104 96 108
3 96 97 111 101 101 96 107

June 1 93 102 110 99 102 93 109

2 93 102 111 100 100 95 108

3 88 98 112 100 108 94 108

July 1 86 107 113 97 106 92 105

2 91 108 111 98 104 88 104

3 94 102 110 102 104 88 103

Aug. 1 96 107 111 106 103 88 99

2 96 106 113 94 100 89 97

3 89 110 115 94 99 92 96

Sept. 1 84 110 117 9! 09 102 93

S 86 105 114 91 103 102 94

3 87 105 113 87 105 1C2 92

Oct. 1 83 104 113 92 107 101 90
2 88 103 110 91 106 100 91

3 87 103 110 91 106 102 91

Hov. 1 88 100 107 92 109 103 88

2 84 102 110 92 108 104 86

3 80 103 112 90 110 104 89

Dee. 1 85 105 109 91 109 102 94

2 87 105 108 87 112 101 94

3

Average

86

91

102

99

105

108

92

96

113

103

100

100

95

100



Table XXVII. - Grade

•

To. P. Indexes of prices of choice
grade light stockers, 750 pounds down,
Kansas City, Missouri, with seasonal varia-
tlons removed. (Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year

Jen. 1 86 100 98 101 114 97
972 86 102 98 101 113

3 88 103 97 100 111 98
Feb. 1 87 102 96 100 115 99

2 89 100 97 100 112 101
S 91 99 96 100 112 102

Bar. 1 91 98 97 102 112 104
2 102 89 97 97 104 111 105
3 103 88 97 98 104 111 104

Apr. 1 99 93 98 98 105 108 105
2 97 94 98 99 104 109 103
5 92 94 98 100 106 109 104

May 1 92 97 99 99 105 108 105
2 91 96 100 99 105 108 105
3 89 97 101 101 101 110 103

June 1 e7 99 102 98 102 111 102
2 88 100 103 99 100 110 101
3 88 97 103 99 100 111 101

July 1 79 100 108 98 101 113 99
2 83 103 106 100 101 107 98
3 84 103 106 96 106 104 98

Aug. 1 87 103 107 98 107 105 87
8 84 103 109 97 104 103 99
3 81 103 109 100 103 103 99

Sept. 1 84 99 109 100 99 108 98
2 85 100 106 97 103 108 98
3 85 99 103 97 107 108 98

Oct. 1 84 100 100 98 109 108 99
2 87 100 100 98 109 106 99
3 87 101 100 98 109 106 98

Nov. 1 88 99 99 99 107 107 97
2 82 101 101 • 99 110 107 97
3 81 99 100 100 113 106 98

Dec. 1 82 97 100 100 113 107 97
2 84 98 98 98 112 109 96
3 85 97 97 99 111 108 97

Average 88 96 102 96 104 1 109 100
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Table XXTCII. - Grade Ho. 10

.

Indexes of prices of common
grade light stookers, 750 pounds down,
Kansas City, Missouri, with seasonal varla-
tions removed. (Index A - tee text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 91 108 97 91 114 96
8 93 115 93 88 110 99
S 97 111 91 93 107 102

Feb. 1 93 107 91 96 112 102
2 95 108 89 97 110 104
S 102 107 87 98 107 107

Mar. 1 100 107 85 102 106 109
2 116 97 104 82 99 101 113
3 118 93 103 86 98 103 111

Apr. 1 104 102 106 84 102 104 111
8 90 108 107 85 103 106 109
8 87 108 108 84 108 104 111

May 1 95 108 111 81 105 100 115
2 96 106 112 81 105 100 115
S 93 98 111 87 103 108 111

June 1 86 102 112 88 104 109 105
2 86 104 118 90 92 111 103
3 86 99 120 91 93 112 102

July 1 79 107 101 96 98 118 97
8 90 112 95 95 90 118 98
8 91 108 97 97 91 114 96

Aug. 1 92 109 98 98 92 109 91
2 93 105 99 99 93 111 94
8 84 110 100 100 95 112 92

Sept. 1 82 104 100 100 96 118 92
8 83 105 99 99 99 116 94
S 83 104 100 95 100 118 92

Oct. 1 83 99 101 96 101 119 92
2 84 100 102 96 102 114 91
8 84 102 102 96 102 113 91

Hov. 1 86 97 103 97 103 115 90
2 78 108 102 96 102 114 91
3 77 101 101 96 113 113 92

Dee. 1 85 94 99 94 117 111 93
2 87 98 98 92 115 110 95
3 85 99 97 91 114 114 96

Average 89 102 105 92 100 110 100

1 J <



Table XXIX. — Jrade No. 11. Indoles of prices of choice
leavy stockers , 750 pounds up, Kansas City,
(issouri, with seasonal variations removed.
[ Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 86 99 100 100 114 96
2 87 102 99 99 113 96
3 88 103 101 98 109 97

Feb. 1 87 102 100 98 112 98
2 90 102 99 99 111 99
3 91 100 99 99 110 101

Hap. 1 92 99 99 101 108 102
2 105 89 97 100 103 107 104
3 106 88 96 100 102 107 104

Apr. 1 104 90 98 101 103 105 104
2 98 94 100 103 103 104 102
3 93 92 98 109 104 104 104

May 1 92 95 100 108 102 102 105
2 93 94 101 108 103 101 102
3 91 95 103 110 99 103 103

June 1 90 96 103 108 99 105 103
2 92 96 105 105 96 105 101
3 91 94 106 106 98 106 102

July 1 88 99 106 103 99 107 101
2 89 101 104 103 100 101 100
3 91 101 104 103 104 98 101

Aug. 1 94 101 107 103 104 98 100
2 90 100 111 101 102 96 102
3 87 101 114 99 102 97 102

Sept. 1 86 98 115 100 98 103 101
2 86 98 114 97 102 102 102
3 86 99 115 96 103 100 101

Oct. 1 85 99 109 97 109 101 98
2 89 100 104 98 110 99 98
3 88 101 101 98 110 101 97

Hot. 1 87 99 102 99 108 102 96
2 84 100 104 100 111 100 95
3 85 98 103 100 114 100 96

See. 1 83 97 103 100 114 102 95
2 86 98 101 98 113 104 95
3 86 97 101 97 113 106 95

Average
|

90
1

95 104 101 103 104 1 100



Table XXX. — Grade No . 12. Indexes of prices of common
grade heavy stockers. 750 pounds up. Kansas
City, Missouri, with seasonal variations
removed

.

(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 96 107 100 86 115 97
2 98 112 99 84 112 99
3 100 111 101 86 111 100

Feb. 1 97 111 100 88 111 100
2 102 113 99 87 108 103
S 104 1X2 99 90 106 105

Mar. 1 103 112 99 92 102 106
S 125 97 105 100 87 102 112
3 122 97 106 100 86 104 110

Apr. 1 117 100 107 101 88 103 111
2 114 103 107 103 89 101 110
3 110 103 107- 109 95 101 110

May 1 113 103 XXO 108 93 99 113
8 113 103 XXX 108 93 99 113
3 108 107 X14 110 87 101 110

June 1 103 110 114 108 87 101 110
2 105 110 120 105 77 103 108
3 105 105 121 106 78 104 107

July 1 102 117 93 103 84 111 100
2 109 X2X 90 103 79 106 98
3 110 122 91 103 81 100 97

Aug. 1 110 120 92 103 82 91 96
2 110 119 93 101 88 93 95
3 100 X20 95 99 90 95 93

Sept. 1 93 XX5 96 100 91 102 91
2 94 X14 96 97 96 101 92
3 96 1X3 96 96 96 101 91

Oct. 1 93 X08 98 97 103 103 90
2 97 X08 97 98 102 102 91
3 95 XXO 97 98 102 102 91

Hot. X 95 103 103 99 103 103 90
2 88 107 104 100 104 104 89
3 86 102 102 100 117 102 91

Dee. X 93 99 101 100 118 101 92
2 94 101 99 98 116 99 93
3 96 103 99 97 115 99 94

Average 103 106 104 97 93 103 100



Table XXXI. — Grade No. 13. Indexes of prices of choice
grade 3tocker calves, Kansas City. Missouri,
with seasonal variations removed.

'

(Index

T

A - see text. )

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 90 100 97 97 116 98
2 92 99 95 99 115 99
3 92 99 95 99 115 99

Feb. 1 92 98 92 104 114 100
2 93 99 90 102 115 102
3 93 99 90 102 115 102

Mar. 1 94 97 94 103 112 104
2 95 92 98 95 104 114 103
3 100 92 98 95 101 113 103

Apr. 1 102 93 96 93 102 112 105
2 100 94 97 91 103 113 104
3 100 94 97 91 103 113 104

May 1 102 96 96 90 102 112 105
S 95 98 98 92 104 112 103
3 93 97 100 93 103 114 102

June 1 91 100 100 94 100 115 101
2 94 100 100 94 97 115 101
3 96 96 102 90 99 117 99

July 1 91 100 100 91 100 117 97
S 92 105 101 92 98 112 96
8 88 105 105 88 101 113 98

Aug. 1 88 108 104 88 105 111 93
2 85 105 102 95 105 108 96
S 90 103 100 97 103 106 98

Sept. 1 90 97 100 97 103 112 98
2 89 102 96 93 109 110 99
3 81 103 97 95 113 112 98

Oct. 1 87 96 96 96 112 112 98
8 88 100 94 97 110 110 101
3 88 100 91 97 100 113 101

Hov. 1 91 97 91 97 106 119 101
2 79 101 92 98 111 117 100
3 88 100 91 94 110 116 101

Dee. 1 88 98 91 96 105 117 100
8 85 98 91 95 113 117 100
3 88 98 91 95 113 113 100

Average 91 97 97 1 94 104 113 100



Table XXXII. — Grade Ho. 14. Indexes of prices of common
grade atooker calves, Kansas City, Missouri,
with seasonal variations removed. (Index
A • see text.)

Nnrla 1921 1922 1923

~
1924 1925 1926 6-year

average

Jan. 1 88 110 97 85 122 98
2 91 104 97 85 122 98
3 96 102 96 84 121 99

Feb. 1 97 97 97 85 122 98
2 100 106 94 82 118 101
5 105 105 93 81 116 102

Mar. 1 108 102 91 85 113 104
2 95 95 107 95 89 118 100
S 100 94 106 94 88 117 101

Apr. 1 96 107 102 91 90 113 106
2 96 107 102 90 90 113 105
9 90 112 101 90 95 112 106

May 1 98 115 98 87 93 109 109
2 88 110 110 88 94 110 108
3 83 112 112 90 90 112 106

June 1 70 116 111 93 93 116 102
2 70 118 106 94 94 118 101
3 73 98 110 98 98 122 97

July 1 73 103 109 if 97 121 98
2 77 107 107 95 96 119 100
3 74 105 111 87 99 124 96

Aug. 1 77 103 110 90 102 128 93
2 74 110 110 86 98 122 97
3 84 108 108 84 96 120 99

Sept. 1 86 103 109 85 97 121 98
2 83 101 107 83 107 119 100
3 80 104 95 86 110 122 97

Oct. 1 86 95 95 86 110 122 97
2 86 95 95 86 110 122 97
3 86 97 97 85 109 127 98

Hov. 1 91 86 95 86 109 133 98
2 74 89 98 86 117 135 97
3 86 86 95 86 116 134 98

Dee. 1 90 84 96 84 114 132 99
2 74 86 96 86 122 135 97
3 82 94 94 82 118 129 101

Average 83 101 103 90 98 121 100
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Table XXXIH. — Grade No. 16. Indexes of prices of choice
grade heifers (Butcher cattle), Kansas
City, Missouri, with seasonal variations
removed. (Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 80 92 108 111 108 100

2 79 92 109 112 109 99

S 79 93 107 113 107 98

Feb. 1 75 93 106 117 108 97

S 78 94 105 114 108 97

s 83 94 102 114 108 97

Kar. 1 81 93 104 114 107 98

2 94 81 96 105 116 108 98

3 97 79 96 104 116 107 98

Apr. 1 96 83 98 105 117 102 97

2 92 85 97 107 118 101 96

3 91 90 96 107 116 101 96

May 1 91 90 98 104 117 101 96
P

2 90 90 101 104 118 98 96

3 87 93 101 105 114 99 95

.Tune 1 83 95 99 103 115 104 97

2 82 93 104 100 116 104 97

3 84 96 106 100 122 106 95

July 1 82 96 97 100 121 104 97

2 86 98 96 98 120 101 99

3 88 99 93 99 121 101 98

Aug. 1
2

84 96 • 102 119 99 101

85 99 95 103 119 99 100

3 87 98 94 102 116 102 102

sept. 1
8

88 95 92 103 115 106 103

85 97 92 101 119 106 105

3 86 96 90 100 121 106 106

Oct. 1 83 94 91 102 122 108 106

2 82 96 92 103 120 107 105

3 84 94 91 106 118 106 106

NOV. 1 85 89 93 108 116 108 104

2 84 92 93 108 114 108 104

3 84 90 94 110 112 110 103

Dec. 1 83 86 103 108 111 108 105

2 82 85 102 107 107 107 105

3 80 89 105 111 105 109 102

Average 86 89 96 104 116 105



Tablfl XXXIV. — Grade Ho. 16. Indexes of prices of common
grade heifers (Butcher cattle), Kansas City,
Missouri, with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 95 108 89 89 120 91
8 96 108 89 89 120 91
3 92 104 86 92 121 94

Feb. 1 97 103 85 93 121 95
8 104 107 71 98 119 97
3 109 103 69 98 121 100

Mar. 1 106 100 74 99 120 101
8 108 102 102 76 107 113 107
3 116 101 97 73 104 110 111

Apr. 1 111 103 101 72 103 109 111
2 108 105 99 73 105 110 110
9 107 111 98 72 103 109 111

May 1 109 114 102 70 100 104 116
2 105 116 105 70 100 105 115
3 102 112 107 71 102 107 114

June 1 96 117 107 71 102 107 113
8 89 121 105 74 105 105 110
3 89 112 111 76 102 109 106

July 1 86 120 97 80 103 114 101
2 89 121 96 79 96 108 102
3 99 118 99 81 93 110 99

Aug. 1 96 114 — 84 96 108 96
8 97 111 103 84 97 109 96
8 96 110 102 84 96 114 96

Sept. 1 96 108 100 84 96 114 96
2 96 117 95 84 95 113 97
3 95 113 95 83 101 113 97

Oct. 1 92 104 98 86 104 116 94
2 90 100 100 87 106 116 92
3 93 99 99 87 105 117 93

Nov. 1 96 100 90 90 102 122 90
2 92 105 89 90 102 121 90
3 93 103 90 90 103 122 90

Dee. 1 92 100 88 88 113 120 92
2 91 101 88 88 113 120 92
3 93 99 87 87 115 120 95

Average 97 107 99 80 101 114 100



Table XXXV. — Grade Bo. 17. Indexes of prices of choice
grade cows (Butcher cattle), Kansas City,
Missouri, with seasonal variations removed.
(Index A - aee text .

)

Period 1921 1922 1923 1924 1925 1926 6-year
avora.ciu

Jan. 1 77 95 110 99 119 96
2 79 96 110 99 115 95
S 80 97 108 104 112 94

Feb. 1 81 96 105 105 114 94
2 S3 97 103 103 114 95
S 89 95 101 102 113 97

Mar. 1 85 95 103 103 114 98
2 98 86 98 102 103 112 100
3 102 86 94 100 112 108 103

Apr. 1 97 87 96 104 113 102 103
2 94 87 96 105 115 102 103
S 90 89 98 107 113 103 105

May 1 90 90 100 105 112 103 107
8 87 89 101 106 112 101 106
S 86 91 100 112 108 103 103

June 1 86 92 100 108 108 105 103
2 85 92 102 106 109 106 103
3 84 88 103 102 112 110 102

July 1 82 89 100 106 114 109 102
2 87 92 100 105 114 102 103
3 83 92 100 106 116 102 102

Aug. 1 78 94 - 106 120 101 108
2 77 93 104 106 119 101 103
3 78 93 106 104 118 101 103

Sept. 1 83 86 107 107 116 102 101
2 83 94 103 107 110 102 101
3 85 92 103 107 110 103 101

Oct. 1 79 91 105 105 112 105 99
2 80 93 107 102 114 103 98
3 82 92 107 100 114 106 98

Hov. 1 83 90 105 101 117 104 97
2 80 92 105 101 117 105 97
3 81 89 105 102 116 106 96

Deo. 1 80 87 105 102 120 106 96
2 78 89 106 100 120 108 96
3 78 90 108 98 118 107 97

Average 85 88 101 1
104 111 106

1
100



Table XXXVI. — Grade Ho. 18. Indexes of prices of common
grade cows (Butcher cattle). Kansas City.
Missouri, with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1926 1926 6-year
average

Jan. 1 93 103 93 93 119 95
8 92 103 92 96 118 96
3 93 100 90 100 118 99

Feb. 1 96 98 89 99 117 99
- 8 99 99 87 99 114 101

3 107 98 86 98 110 103
Mar. 1 106 98 86 98 111 102

2 109 99 103 91 91 105 110
S 117 98 100 89 93 103 113

Apr. 1 110 99 102 88 99 101 114
2 107 101 103 90 98 101 112
3 106 103 100 89 97 105 114

May 1 107 105 99 86 96 107 118
8 103 105 102 96 97 105 116
3 104 101 101 89 97 108 113

June 1 93 104 99 93 101 110 109
2 84 108 105 92 96 114 105
3 84 97 109 82 109 119 100

July 1 86 106 86 90 106 126 95
2 106 107 85 94 94 114 94
3 98 108 88 91 97 119 90

Aug. 1 93 111 - 90 93 111 91
2 94 103 91 85 103 124 90
3 90 99 94 87 103 127 91

Sept. 1 93 95 90 95 102 125 91
2 96 103 93 89 103 116 92
3 96 100 91 87 107 120 94

Oct. 1 92 99 99 92 114 127 88
2 90 100 97 88 107 118 91
3 93 96 93 93 103 120 94

Nov. 1 95 95 86 99 104 121 93
8 89 103 84 93 107 124 95
3 90 102 84 90 103 123 96

Dee. 1 92 99 86 90 112 119 95
2 91 94 87 94 114 120 94
3 89 93 89 89 114 127 99

Average 96 100 95 90 101 116 100



Table XXXVII. — Group 118. Average Indexes of Index
of prices for all 18 grades of cattle
wit; seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 85 102 101 101 112 98
8 87 102 100 96 110 98
S 87 102 99 103 108 99

Feb. 1 87 100 99 104 110 98
8 89 102 97 102 109 99
3 93 100 96 103 108 101

:;ar. 1 92 99 97 105 108 101
2 102 89 94 98 106 107 103
S 105 89 98 99 104 105 103

Apr. 1 100 92 100 99 106 103 103
2 95 94 100 101 102 103 102
3 92 96 100 101 107 103 108

Hay 1 96 97 101 99 106 101 104
2 94 96 104 100 106 100 103
S 92 97 106 100 103 102 102

June 1 88 100 105 98 110 104 102
8 88 100 107 98 102 104 101
3 86 97 109 96 101 103 100

July 1 84 102 102 97 109 106 99
2 90 103 100 97 102 102 99
3 91 102 101 98 108 101 99

Aug. 1 91 102 102 98 109 99 98
2 91 102 103 96 109 99 99
3 88 101 105 96 107 102 99

Sept. 1 87 98 105 97 107 107 98
2 87 100 102 93 109 106 94
3 86 100 101 93 111 107 99

Oct. 1 86 98 100 96 113 107 98
2 88 100 100 96 112 105 99
3 84 100 99 96 110 106 99

Nov. 1 89 97 98 98 110 107 98
2 84 100 99 98 110 108 97
3 84 100 100 98 no 108 98

Dee. 1 85 98 99 98 110 108 99

8 85 99 99 98 110 109 99
3 84 98 99 99 110 108 99



Table XXXVIII. -- Grade 18. Average Indexes of the Index of
prices for all grades of fat steers, with
seasonal variations removed. (Index A -

see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 80 101 104 108 106 100
2 83 100 103 109 104 100
3 83 101 103 110 102 100

Feb. 1 83 100 102 110 104 99
2 83 100 103 108 105 98
3 87 98 102 108 104 99

Mar. 1 87 97 101 110 104 99
2 99 85 97 105 110 104 99
3 101 86 96 107 108 101 99

Apr. 1 95 86 98 109 111 99 99
2 90 90 98 110 112 99 98
3 88 92 98 110 110 99 97

May 1 92 91 102 108 109 97 98
2 91 90 104 108 110 97 98
3 90 92 107 107 108 97 98

June 1 88 95 107 102 110 98 99
2 88 95 108 102 108 98 99
3 84 95 108 100 114 98 99

July 1 83 99 106 99 116 97 99
2 88 98 104 99 118 98 100
3 91 98 103 101 118 91 100

Aug. 1 93 98 104 101 118 90 100
2 93 98 105 97 116 90 100
3 88 97 109 96 114 94 100

Sept. 1 85 95 108 96 115 101 100
2 85 96 105 94 115 103 101
3 86 97 105 92 116 103 101

Oct. 1 85 97 101 95 117 102 101
2 88 100 101 97 115 98 102
3 88 100 101 97 114 99 102

Hot. 1 88 99 101 99 114 99 101
2 85 101 101 100 111 100 100
3 83 104 103 101 108 101 100

Dee. 1 83 103 102 102 106 103 102
2 84 103 102 102 105 104 103
3 82 102 102 105 105 102 103



Table XXXIX. — Group 912. Average Indexes of the Index of

]
prices for all grades of thin steers, with

(leasonal variations removed. (Index A -

see text.)

Period 1921 1922 1923 1924 1925 1925 6-year
average

Jan. 1 90 104 98 94 114 97
2 90 107 96 93 112 98
3 95 107 95 94 110 99

Feb. 1 91 105 95 95 112 100
2 94 105 94 95 110 101
3 96 105 93 96 109 103

liar. 1 96 104 92 99 107 105
2 112 93 101 91 98 105 108
3 112 92 101 91 97 106 107

Apr. 1 106 98 102 91 99 105 107
2 100 99 102 93 100 105 106
3 95 99 102 94 103 104 107

May 1 97 100 106 93 101 102 109
2 98 100 106 93 101 102 109
3 95 100 106 95 98 105 107

June 1 92 100 107 95 98 106 105
2 92 102 109 95 92 107 104
3 92 99 112 95 92 108 103

July 1 87 105 102 97 95 112 99
2 92 109 99 98 93 108 99
3 89 108 99 98 95 104 98

Aug. 1 95 108 101 99 96 96 96
2 94 107 103 99 96 96 97
3 93 108 104 100 97 97 96

Sept. 1 86 104 104 100 98 107 96
2 87 104 104 99 105 106 96
3 87 104 104 96 102 106 96

Oct. 1 86 101 102 96 105 108 95
8 89 102 101 96 105 105 95
3 88 103 100 96 106 105 94

Hov. 1 88 99 101 97 105 107 94
2 83 104 102 97 106 106 93
3 82 101 101 96 114 105 94

Deo. 1 85 99 101 96 115 105 94
2 87 99 99 95 114 105 94
3 88 99 99 94 113 105 95



Table XL. — Glass 104. Average indexes of the Index of
prices for all grades of light fat steers,
with seasonal variations removed. (Index
A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
avorage

Jan. 1 82 100 104 109 106 100
2 84 99 103 110 104 100
3 83 100 103 110 102 100

Feb. 1 83 99 102 110 105 98
2 83 100 103 109 106 98
3 86 96 102 109 105 99

Mar. 1 86 96 101 111 105 99
2 98 84 96 105 112 104 99
3 101 85 96 106 107 102 99

Apr. 1 94 87 98 108 112 100 99
2 90 90 97 109 113 100 98
3 89 92 97 109 111 99 97

HV 1 92 92 101 107 110 97 98
2 91 90 104 107 112 97 98
3 90 92 106 106 109 98 97

June 1 88 95 105 101 112 98 99
2 88 96 107 100 109 99 99
3 84 95 108 99 114 99 98

July 1 84 99 104 97 117 98 99
2 90 99 102 98 118 95 99
3 92 96 102 99 118 93 100

Aug. 1 93 97 103 98 119 93 100
2 93 98 104 96 116 93 100
3 88 95 108 96 113 97 100

Sept. 1 85 92 107 95 115 103 99
2 86 95 104 93 115 104 101
3 87 95 104 91 116 105 100

Oct. 1 86 95 99 95 116 104 101
2 89 98 100 97 114 100 102
3 90 98 100 97 112 101 102

Hov. 1 90 97 99 100 112 102 101
2 86 99 101 101 110 102 100
3 84 102 102 102 107 103 102

See. 1 85 101 101 104 104 105 103
2 86 101 102 104 103 106 104
3 83 100 102 106 104 104 104



Table XLI. — Class 68. Average Indexes of the Index of
prices for all grades of heavy fat steers,
with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 UM 1925 1926 6-year
average

Jan. 1 78 102 104 108 107 99
2 82 101 105 109 104*. 100
S 82 103 103 110 102 100

Feb. 1 83 100 102 110 103*
104|

99
2 84 101 103 107 98
S 88 100 101 108 103 99

Mar. 1 87 98 101 110 104 99
2 100 86 98 105 109 102*

99§
100

3 102 86 96 108 108 99
Apr. 1 96 86 99 110 110 98 98

2 89 89 99 110 112 99 97
3 87 92 100 110 110 98 97

May 1 92 90 103 109 108 96 98
2 91 89 105 110 109 96 98
3 90 93 109 107 106 96 98

June 1 88 95 108 103 108 97*. 100
2 87 95 109 104 107 98 99
3 84 95 109 101 114 96*. 99

July 1 82 99 107 100 116 95 99
2 87 97 105 99 118 91 101
3 90 99 104 103 118 88 101

Aug. 1 94 98 105 103 118 87 101
2 93 99 106 97 116 88 101
3 88 99 110 96 114 92 100

Sept. 1 84 97 109 96 115 99 100
2 84 97 106 95 116 101 101
3 85 99 105 93 117 100 101

Oct. 1 84 99 103 96 118 99 101
2 87 102 101 97 116 96 102
3 87 102 101 98 115 97 102

Nov. 1 87 101 102 98 115 97 100
2 84 103 102 99 112 98 99
3 82 106 104 100 109 99 99

Dee. 1 82 105 103 101 107 101 102
8 83 106 103 100 106 101*

iooJ
102

3 80 104 103 104 107 101



Table XLII. — Class 1618. Average Indexes of the Index
of prices for all grades of fat females
(Butcher cattle) with seasonal variations
removed. (Index A - see text.)

Period 1921 1922 wn 18M 1925 j^r 6-year
average

Jan. 1 86 100 100 98 116 96
2 86 100 100 104 116 96
3 86 98 98 102 115 96

Feb. 1 87 97 96 103 115 96
2 91 99 94 103 114 97
3 97 98 90 103 113 99

Mar. 1 94 97 94 104 113 99

8 102 92 99 93 104 110 103
3 107 91 97 91 96 107 105

Apr. 1 103 93 99 92 108 104 105
3 100 94 99 93 108 103 105
S 98 98 98 94 109 104 106

Hay 1 99 99 99 91 106 104 106
2 97 100 102 94 106 102 108
3 96 99 102 94 105 104 106

June 1 89 102 102 94 106 106 106
8 86 103 104 93 106 107 104
8 86 101 107 90 111 110 101

July 1 84 102 95 94 111 113 99
8 94 104 94 94 106 112 99
3 92 104 95 94 106 107 97

Aug. 1 88 105 96 95 106 105 97
8 88 102 98 94 109 108 97
3 88 100 99 94 108 111 97

Sept. 1 90 92 97 97 106 111 97
8 90 102 96 95 106 110 98
3 90 100 95 94 109 110 99

Oct. 1 87 97 98 96 113 114 97
8 86 97 98 95 112 110 97
3 88 96 98 96 110 113 97

Nov. 1 89 94 94 99 110 114 96
8 87 98 93 98 110 114 96

3 87 96 93 98 109 115 96

Dee. 1 87 93 95 97 114 113 96
2 86 92 96 97 114 113 96
3 85 95 97 96 113 115 97



Table XLIII. — C1088 910. — Average Indexes of the
Index of both grades of light stocker
steers with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 88 104 97 96 114 97
2 89 108 95 94 111 98
S 93 107 94 96 109 100

Feb. 1 90 104 94 98 113 101
2 92 104 93 98 111 102
3 95 103 92 99 109 104

Mar. 1 95 102 91 102 108 106
2 109 93 100 89 101 106 109
3 110 91 100 91 101 107 107

Apr. 1 101 97 102 91 103 106 108
2 94 101 102 92 104 107 106
3 89 101 103 92 107 106 107

May 1 93 102 105 90 105 104 110
2 93 101 106 90 106 104 110
5 91 98 106 94 102 109 107

June 1 87 100 107 93 103 110 104
2 86 102 107 94 96 110 102
3 87 98 111 95 96 111 101

July 1 79 103 104 97 99 115 98
2 86 108 101 97 95 112 98
3 87 105 101 96 98 109 97

Aug. 1 89 106 102 98 99 107 94
2 88 104 104 98 98 107 96
3 83 106 105 100 99 108 95

Sept. 1 83 102 104 100 97 113 95
2 84 102 102 98 101 112 96
3 84 101 102 96 104 113 95

Oct. 1 83 100 101 97 105 113 96
2 85 100 101 97 105 110 95
3 85 101 101 97 106 109 94

Mov. 1 86 98 101 98 105 111 94
2 80 104 101 98 106 110 94
3 79 100 100 97 113 109 95

Dec. 1 83 96 100 96 115 109 95
2 85 98 98 95 113 110 95
3 85 98 97 95 112 111 96



Table XLIV. — Class 1112. Average Indexes of the Index
of prices for both grades of heavy feeder
steers with seasonal variations removed.
(Index A - see text.)

Period 1921 1922 1923 1924 UN 1926 6-year
average

Jan. 1 91 103 98 93 114 96
2 92 107 96 92 112 98
8 89 107 96 92 110 99

Feb. 1 92 106 96 93 111 99
2 96 107 94 93 109 101
S 97 106 93 94 108 103

Mar. 1 97 105 93 96 105 104
2 lie 93 101 92 95 104 108
S 114 93 101 92 94 105 107

Apr. 1 110 95 102 92 95 104 107
2 106 98 103 94 96 102 106
S 101 98 102 96 99 102 107

May 1 102 99 105 95 97 100 109
2 103 98 106 96 98 100 107
S 99 101 107 97 93 102 106

June 1 96 103 108 96 93 103 106
2 98 103 112 95 87 104 105
3 98 100 113 96 88 105 104

July 1 94 108 100 98 91 109 100
2 99 111 97 99 90 103 99
S 100 111 97 100 92 99 99

Aug. 1 102 111 100 100 93 94 98
2 100 110 102 100 95 94 98
8 93 110 104 100 96 96 97

Sept. 1 89 106 105 101 99 102 96
2 90 106 105 99 99 101 97
S 91 106 105 96 99 100 96

Oct. 1 89 102 103 96 106 102 94
2 93 104 100 95 106 100 94
8 91 105 99 95 106 101 94

Nov. 1 91 100 102 96 105 102 93
2 86 104 104 96 107 102 92
3 86 101 103 95 115 101 93

Dec. 1 88 99 102 96 116 101 94
2 90 99 100 94 115 101 94
8 91 100 100 93 114 102 95



Table XLV-A. — Indexes of the number In employment In 62
manufacturing Industries. 1921-26 monthly
average - 100. (Index A - see text*) (a)

Month 1921 MM '1923 1924 1925 1926 6-year
ienre.r,o

Jan. 85 97 109 106 100 102 99
Peb. 89 95 108 105 100 101 101
Mar. 91 90 111 106 100 102 101
Apr. 92 90 112 104 101 102 100
May 94 94 113 101 101 102 99
June 94 97 113 97 100 101 99
July 95 97 112 95 100 101 98
Aug. 96 99 111 95 101 102 98
Sept. 96 99 110 95 100 101 100
Oct. 96 101 108 95 100 101 101
Kov. 97 103 107 95 101 99 101
Dee. 97 104 104 96 100 98 102

Average 94 97 110 99 100 101 100

Table XLV-B. — Indexes of the number In employment In 52
manufacturing industries. 1921-26 average
• 100. (Index D - see text.) (a)

Month 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 84 96 108 105 99 101 99
Peb. 90 96 109 106 101 102 101
Mar. 92 91 112 106 101 103 101
Apr. 92 90 112 104 101 102 100
May 93 93 112 100 100 101 99
June 93 96 112 96 99 100 99
July 93 95 110 93 98 99 98
Aug. 94 97 109 93 99 100 98
Sept. 96 99 110 95 100 101 100
Oct. 97 102 109 96 101 102 101
Nov. 98 104 108 96 102 100 101
Dee. 99 106 106 98 102 100 102

Average 93 97 110 99 100 101 100

>

(a) Data from Monthly Labor Review, August 1925. p. 115.



Table XLVT-A. — Indexes of payrolls of 52 manufacturing
Industries. 1921-26 average monthly
Index » 100. (Index A - *ee text.) (a)

Month 1921 1922 1923 1924 1925 1926 6-year
average

Jan, 93 82 105 108 103 107 97
Feb. 90 84 104 108 103 103 101
Mar. 91 81 109 108 105 108 102
Apr. 91 80 110 105 103 106 101
Hay 90 84 115 101 104 106 101
June 89 90 115 96 101 105 100
July 90 87 115 95 104 103 95
Aug. 91 91 113 96 105 108 98
Sept. 89 94 113 97 102 107 96
Oct. 84 94 113 97 106 109 101
Nov. 84 98 110 95 106 105 101
Dec. 88 100 107 99 104 104 103

Average 89 89 111 100 104 106 100

Table XLVI-B. — Indexes of payrolls of 52 manufacturing
Industries. 1921-26 annual average *
100. (Index D - see text.) (a)

Month 1921 1922 1923 UM 1925 1926 6-year
average

Jan. 90 80 102 105 100 104 97
Feb. 92 85 106 110 105 108 101
Mar. 93 83 111 110 107 110 102
Apr. 92 81 112 107 106 108 101
May 91 85 116 102 105 107 101
June 90 91 116 97 102 106 100
July 85 82 110 90 99 101 95
Aug. 88 88 110 93 102 105 98
Sept. 87 92 111 95 100 105 98
Oct. 85 95 114 98 107 110 101
Nov. 86 100 112 97 107 107 101
Dec. 91 103 110 102 107 107 102

Average 89 89 111 100 104 107 100

(a) Data from Monthly Labor Review, August 1925. p. 115.



Table XLVII. — Top prl oe of Ho. 2 mixed corn, Kansas City,
1921-26 Inclusive. (Data from Kansas City
Board o f Trade publications .

)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 64 42 71 71 119 80 74
2 64 44 71

i
. 75 124 79*

77*
76

3 59 44* 70 75 123* 78
Feb. 1 58* 50 72:

7M
72|

124 76 76
8 6o|- 534 71 . 116* 72* 75
8 60* 67* 711 121 72* 76

Mar. 1 61 Iff 72j 73 121 71* 76
e 60 56f 73 72* 115*

WTf
71* 75

3 66 64 76 rif 68* 73
Apr. 1 Mi

ni
53*
58i

79* ve| 99 68* 71
8 84 77 105 71ir 74
3 63 58 86 74* 103 70^ 74

May 1 Mi 58 84 74* 108 70- 75
8 56 58 90 78 109 tl<| 76
3 59^ 58 87 77 109* 70) |

77
June 1 59 571 84 82 109 73) 77

2 67* 67 86* 88 108 73j- 78
3 66 60 87* 98 101*

103}
78 79

July 1 51* 69*
wi

84$ 102 76 80
2 54 87 110 111 86 84
S 51* 59 84 106 105 87 82

Aug. 1 50 57 86 109 107 86 82
2 47 55* 82 114 103* 85 81
3 45 56 86 110 99 79 79

Sept. 1 48 58 85*
86*

111* 94 81*
84*

80
8 44* 59 114 95 81
3 46 61 91 108 90 80 79

Oct. 1 40 64 98 109 84 80 79
8 37* 72 112 107* 86 79*

77*
82

3 41 73 94 101 85 75
Hot. 1 42 74 95 103 87 75 79

8 42 76 91 109* 89 74 80
3 44 73*

73*
74 108 78 74* 75

Deo. 1 43 71 116|
118*

77* 75* 76
2 48 74 69 77 75* 76
3 43 72 67* 119 79 76 76

Average 51 60 80 93 102 76 77



Table XLVIII. — Indexo <? of prices of No. 2 nixed corn,
Kansas City, Missouri, with seasonal vari-
atlons removed. (Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 86 57 96 96 160 108 96
2 84 58 93 99 163 103 99
3 79 60 93 100 164 103 97

Feb. 1 76 66 95 97 163 100 99
8 80 70 95 97 152 96 97
5 79 75 93 95 159 95 99

Mar. 1 80 74 96 96 159 93 99
2 80 73 97 96 153 95 97
3 77 74 104 100 146 93 94

Apr. 1 73 75 111 107 140 95 92
2 69 78 113 104 142 96 96
3 71 78 116 100 139 96 96

Kay 1 72 77 112 99 144 93 97
2 74 76 118 99 143 93 99
3 76 75 113 100 142 91 100

June 1 76 74 109 106 142 95 100
2 73 73 109 113 138 93 101
3 71 76 110 124 128 91 102

July 1 64 74 105 127 129 95 104
2 64 70 103 131 132 101 109
3 62 72 102 128 128 106 106

Aug. 1 61 69 105 133 130 105 106
8 53 68 101 140 127 105 105
3 57 71 109 139 125 100 102

Sept. 1 60 72 106 138 117 101 104
2 54 73 106 140 117 104 105
3 57 77 115 137 114 101 102

Oct. 1 51 81 124 138 106 101 102
2 45 88 136 130 105 96 106
3 55 97 125 134 114 103 97

Hot. 1 53 94 120 130 110 95 102
2 52 94 114 138 111 92 104
3 58 97 99 144 103 99 97

Dee. 1 56 96 93 153 101 99 99
8 55 97 91 155 101 99 99
3 56 95 88 157 104 100 99

Average
|

66
1

77 106 120 132 98 100



Table XLIX. —
Kansas City, Missouri, 1921-26 Inclusive,
with seasonal variations retained.
(Index D - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 83 56 92 92 155 104 97
2 83 57 92 97 161 103 99

3 77 57 91 97 160 100 97

Feb. 1 75 65 94 96 161 99 98
2 78 68 92 95 150 93 96
3 78 74 92 93 157 93 98

Mar. 1 79 73 94 95 157 92 98
2 78 71 95 93 149 92 95

3 73 70 99 95 139 88 94

Apr. 1 67 69 102 99 128 88 92
2 66 75 109 100 136 92 96
3 70 75 111 96 134 91 96

May 1 70 75 109 96 140 91 97
2 73 75 117 97 141 92 99
3 77 75 113 100 142 91 100

June 1 77 74 109 107 141 95 100
2 74 74 110 114 140 95 101
3 73 78 113 127 131 93 102

July 1 66 76 109 132 134 99 103
2 70 76 113 143 144 110 109
3 66 76 109 136 136 113 106

Aug. 1 65 74 112 141 139 111 107
2 61 71 107 148 134 110 105
3 58 73 112 143 128 103 103

Sept. 1 62 75 110 144 122 105 103
2 57 77 112 148 123 109 104
3 58 79 118 140 117 104 103

Oct. 1 52 83 127 141 109 104 103
2 48 93 145 139 112 103 107
3 53 95 122 131 110 100 102

Hot. 1 55 96 123 134 113 97 103
2 55 97 118 141 116 96 104
3 57 95 96 140 101 96 97

Dee. 1 56 95 92 150 100 97 98
2 55 96 90 153 100 97 98
3 56 94 87 188 103 09 99

Average 67 77 106 121 132 98 100



Table L. — Cattle-corn ratio — top prices of No. 2 mixed
corn at Kansas City and price of good heavy fat
steers (Grade No. 6). (a)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 19.3 14.4 15.5 9.6 13.6 13.9
2 19.1 14.3 14.3 9.3 13.2 13.6
3 18.5 14.8 14.3 9.5 13.2 13.7

Feb. 1 16.3 13.8 13.8 9.4 14.1 13.2
2 15.4 14.0 14.0 9.7 14.8 13.4
S 14.9 13.6 14.2 9.4 14.8 13.2

Mar. 1 14.8 13.5 14.0 9.5 14.5 13.2
2 16.2 14.8 13.2 14.8 9.8 14.2 13.0
S 17.5 15.4 12.5 14.6 10.2 14.3 13.5

Apr. 1 17.1 15.4 11.9 14.3 11.0 14.2 13.7
2 16.1 14.3 11.1 14.2 10.2 13.5 12.9
8 IB .4 14.8 10.9 14.9 10.2 13.4 12.99 1 15.9 14.8 11.6 14.6 9.8 13.2 12.8
2 15.3 14.5 11.0 14.7 9.7 12.9 12.6
3 14.3 14.8 11.9 13.9 9.5 13.1 12.5

June 1 14.4 15.8 12.5 12.8 9.9 13.3 12.8
2 14.6 16.0 12.7 11.8 10.0 13.3 12.6
3 14.5 15.4 12.3 10.2 11.2 13.2 12.4

July 1 15.7 16.1 12.4 9.9 11.7 12.5 12.5
2 16.2 16.6 12.1 9.2 11.4 10.9 12.2
3 17.9 16.6 12.6 10.3 12.3 10.4 12.8

Aug. 1 19.2 17.5 12.2 9.9 12.4 10.6 12.9
2 20.0 18.5 13.1 9.0 12.8 10.9 13.1
3 20.5 18.0 13.0 9.1 13.1 12.3 13.4

Sept. 1 19.0 17.1 13.0 9.2 14.1 12.8 13.4
2 20.5 17.2 12.7 9.0 14.0 12.8 13.3
3 20.2 17.2 11.8 9.5 15.0 13.5 13.7

Oct. 1 23.1 16.4 10.7 9.7 16.3 13.4 12.8
2 25.3 15.3 9.4 10.0 16.0 13.3 13.5
3 23.2 15.1 11.2 10.7 16.0 13.7 14.7

Nov. 1 22.0 14.8 10.8 10.4 15.5 13.8 13.8
2 21.0 14.7 11.6 8.9 14.3 13.8 13.3
3 19.9 15.1 14.2 10.2 15.1 14.2 14.1

Dec. 1 20.4 15.4 15.1 9.6 15.1 14.5 14.1
2 20.8 15.2 15.6 9.4 14.3 14.5 14.0
3 19.1 15.1 16.0 9.3 13.9 14.1 13.8

/.vera, e 17.5 15.8 12.9 11.4 11.7 13.2 13.3

(a) Ratio derived by dividing price of steers by price
of corn.



Table LI. — Indexes of the eattle-oorn ratio. 1921-26
average eattle-oorn ratio of 13.3 » 100.
(Sea Table L for ratios.)

Period 1921 1922 ISM LMM LOSS MM 6-year
average

Jan. 1 139 103 111 69 97 104
2 140 105 105 68 97 108
3 135 108 105 69 96 10S

Feb. 1 124 105 105 71 107 99
2 115 104 104 72 110 101
3 113 103 107 71 112 99

Mar. 1 112 102 106 72 110 99
2 124 114 101 114 75 109 98
3 130 114 93 108 73 106 101

Apr. 1 125 112 96 104 80 104 108
3 125 111 86 110 79 105 97
5 119 115 84 115 79 104 97

I!r»y 1 124 116 91 114 77 103 96
2 121 115 87 117 77 102 98
3 114 118 95 111 76 105 94

June 1 112 123 98 100 77 104 96
2 116 127 101 94 79 105 98
3 117 124 99 82 90 106 98

July 1 126 129 99 79 94 100 94
2 133 136 99 75 93 89 92
5 140 130 98 30 96 31 96

Aug. 1 149 136 94 77 96 82 97
2 153 141 100 69 98 83 98
3 153 134 97 68 98 92 101

Sept. 1 142 127 97 69 105 95 101
2 154 129 95 68 105 96 100
3 147 125 86 69 109 98 108

Oct. 1 180 128 83 76 127 106 96
2 137 113 70 74 119 98 101
5 158 103 76 73 109 93 110

Hov. 1 159 107 78 75 112 100 104
2 158 110 87 67 107 104 100
3 141 107 101 72 107 101 108

Deo. 1 144 109 107 68 107 103 106
2 148 108 111 67 102 103 106
3 138 109 116 67 101 102 104

Average 132 119 97 86 88 99 100
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Table LII. — Index of wholesale prices of all commodities
with seasonal variations removed.. 1921-26
monthly average 100. 10-day period index
interpolated from Fisher's weekly index
changes. Data from Bureau of Labor.
(Index A - see text.)

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 111 88 100 98 103 101 102
2 109 89 101 97 103 100 102
S 107 90 101 97 103 100 102

Feb. 1 105 90 101 98 104 100 102
8 104 92 102 99 104 100 101
S 102 92 103 98 104 99 101

Mar. 1 102 93 103 98 106 99 100.6
2 101 93 104 98 105 99 100,6
3 101 94 104 98 104 99 100

Apr. 1 99 94 104 97 104 99 100
8 98 96 105 98 103 100 99
S 9V 96 104 98 103 100 99

May 1 97 97 104 98 102 100 99
2 96 98 103 98 102 100 99
S 96 98 103 98 104 101 98

June 1 96 99 102 97 104 101 98
8 95 100 102 97 105 101 98
8 94 100 100 97 105 100 99

July 1 94 102 101 97 106 100 98
8 93 102 100 97 106 100 99
i 93 102 100 99 106 99 99

Aug. l 94 102 99 99 106 99 99
2 94 102 99 99 106 99 99
S 94 102 100 99 106 99 99

Sept. 1 93 101 101 99 106 99 99
2 93 101 102 99 106 100 99
3 93 101 102 99 105 100 99

Oct. 1 93 101 101 99 104 99 100
2 93 101 101 100 104 99 100
3 93 102 101 100 104 98 100

Nov. 1 93 102 101 101 104 98 99
8 93 103 101 101 104 98 99
3 93 103 102 102 104 98 99

Dec. 1 93 104 100 103 104 97 99
2 93 103 100 104 103 97 99
3 92 103 100 104 104 98 99



Table LIII. — Index of Bureau of Labor Index of wholesale
prices of all commodities with seasonal
variations retained. Ten-day period index
interpolated from Fisher's index. 1921-26
average 100. (Same as Index D - see text.

Period 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 1 113 90 102 100 105 103 102
2 111 91 102 99 105 102 102
1 109 91 102 99 105 102 102

Feb. 1 107 92 103 100 106 102 102
2 106 93 103 100 106 102 101
3 104 93 104 99 106 101 101

Mar. 1 102 93 104 99 106 100 108
2 102 93 104 99 106 99 102
S 101 93 104 98 104 99 100

Apr. 1 99 94 104 97 104 99 100
2 97 94 104 97 102 99 99
3 97 96 103 97 102 99 99

May 1 96 97 103 97 102 100 99
2 95 97 102 97 102 100 99
3 94 97 102 97 102 100 98

June 1 94 98 104 96 103 100 98
2 93 99 101 95 104 100 98
3 93 100 100 96 104 100 99

July 1 93 101 100 96 104 99 98
2 93 102 99 97 105 99 99
3 93 102 99 97 105 99 99

Aug. 1 93 102 99 98 106 98 99
2 93 102 99 99 106 98 99
S 93 102 99 99 106 98 99

Sept. 1 93 101 100 98 105 99 99
2 93 101 101 98 105 99 99
S 93 101 101 99 104 99 99

Oct. 1 93 101 101 99 104 99 100
2 93 101 101 100 103 99 100
3 93 102 101 100 103 98 100

Hov. 1 93 102 100 101 103 97 99
2 93 102 100 101 103 97 99
3 93 102 100 101 103 97 99

Ceo. 1 92 102 99 102 103 97 99
2 92 102 99 103 102 97 99
S 91 102 99 103 102 97 99
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Table LIV-A. — Total receipts of all cattle at Chicago.
(Data from Crops and Market, U.S.D.A.)

(000 omitted)

Month 1921 1922 1923 1924 1925 1926 1921-26
average

Jan. 353 330 340 360 352 321 343
Feb. 243 275 278 296 282 281 276
Mar. 315 324 293 308 332 342 319
Apr. 300 281 335 316 513 307 309
May 284 353 356 329 309 317 325
Juno 313 332 286 291 287 330 306
July 225 283 315 318 278 298 286
Aug. 282 307 319 280 308 322 303
Sept. 298 319 319 324 309 375 324
Oct. 333 407 411 398 398 393 390
Hot. 321 391 331 369 353 399 361
Dec. 273 332 335 408 350 327 337

Average 295 328 326 333 319 334 323

Table LIV-B. — Indexes A (see text) of all cattle at
Chicago with seasonal variations removed.
1921-26 monthly average - 100.

Month 1921 1922 1923 1924 1925 1926 6-year
average

Jan. 103 96 99 105 103 93 106
Feb. 88 100 101 107 102 102 85
Mar. 94 96 117 92 99 102 99
Apr. 97 91 108 102 101 99 96
May 87 109 109 101 95 97 100
June 102 109 93 95 94 108 95
July 77 97 108 109 96 96 90
Aug. 93 101 105 92 102 106 94
Sept. 92 98 98 100 105 115 100
Oct. 85 104 105 102 102 101 121
Nov. 89 108 92 102 98 117 112
Dec. 81 99 99 120 104 97 104

Average 91 102 101 103 99 103 100



Table LV-A. — Receipts of all fat cattle at Chicago.
(Data from monthly reports, Bureau of Agri-
cultural Economics, Chicago, Illinois.)

(000 omitted)

Month 1921 1922 1923 1924 1925 1926 5-yearmrm
Jan. 145 138 147 143 125 139
Feb. 115 122 116 112 113 115
Mar. 134 127 121 116 124 124
Apr. 128 156 118 122 139 133
May 178 160 139 130 139 149
June 157 146 133 120 153 142
July 119 158 145 120 138 136
Aug. 135 150 128 103 158 135
Sept. 105 114 111 110 140 116
Oot. 115 135 128 112 129 124
Nov. 96 111 116 125 121 132 116
Dec. 85 131 132 161 132 139 130

Average 131 138 131 120 136 128

Table LV-B. — Indexes of receipts of all fat cattle at
Chicago with seasonal variations removed.
1922-26 monthly average - 100.

Month 1921 1922 1923 UM 1925 1926 5-year
average

Jan. 104 99 105 102 90 109
Feb. 100 106 100 97 98 90
Mar. 107 102 97 93 99 95
Apr. 97 118 89 92 106 104
May 119 107 93 87 93 116
June 111 103 94 84 108 111
July 87 116 107 88 101 108
Aug. 100 112 95 76 117 105
Sept. 90 98 96 96 120 90
Oct. 93 109 104 90 105 97
Nov. 82 95 99 107 103 113 90
Dec. 65 100 101 124 102 107 102

Average 100 106 101 92 105 100
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•

Table LVI-A. — Percentage of all cattle that were fat
steers In Chicago receipts. (Data from
U.S.D.A. monthly reportB.)

Month 1921 1922 1923 1924 1925 1926 5-year
average

Jan. 44 41 41 41 39 40.5
Feb. 42 44 39 40 40 41.5
Mar. 41 43 39 35 36 39.0
Apr. 46 47 37 39 46 43.0
May 50 45 42 42 44 46.0
June 47 Bl 46 42 46 46.0
Jtily 42 50 46 43 46 47.5
Aug. 44 47 46 33 49 44.5
Sept. 33 37 34 36 37 35.0
Oct. 28 33 32 28 33 32.0
Nov. 30 28 35 34 34 33 32.0
Dec. 31 39 39 39 38 42 38.5

".vr.ra
;

• 40 43 40 38 41 39.0

Table LVI-B. — Indexes of peroentage of all cattle that
were fat steers In receipts at Chicago.
1922-26 monthly average - 100. (Index
A - see text.)

Month 1921 1922 1923 1924 1925 1926 5-year
averag*

Jan. 109 101 101 101 96 104
Feb. 101 106 94 96 96 106
Mar. 105 110 100 90 92 100
Apr. 107 109 86 90 105 110
May 108 98 99 99 95 118
June 102 110 100 91 100 118
July 88 105 97 90 97 122
Aug. 99 106 103 74 110 114
Sept. 94 105 97 103 105 90
Oot. 87 103 100 87 103 82
Nov. 94 87 110 106 106 103 82
Dec. 80 101 101 101 99 109 98

Average 102 110 102 97 105 100
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