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Farmers af':e becoming more appreciative and eonseious of i)h(ll ,fa.et 
that uhappenings1• in t,he market..irJ.g se~tor ot our econorny msi.tfflall:y 

afi'eet their t4m ea;.rnings. Ma:st p:fogressiv:e farmer$ now r~aJize ttrlat 

irrespaet,ive of how cheaply a product is p,rodu.eed m.axi.mum net revenue 
from its production is re:fll:t,z.ed only if the product :ts al$o marketed 

at t.he· most opportune time. 

All farm products e.1'.hibi.t a pa,ttern. 0£ seasonal pt'i.ee variations:. 

The pattern and amoMt .or aeaso~ price variation is e:los~ly as,soeiated 

with variations in tne quantity of produet market.eel t.hroughout the yea:r 

and the perishability . of. the pl!'odu.eJ~.~ Iiog · prices are not immune t'rom 

this eeono.mie ill; in £act.1 tbey ~e a good, example .of it. 1he fact that 

in recent years hog marketings hav.e tended to be more uni;t'orml.y distri ... 

buted is an indication that hog produeel?s ~e becoming more t1marttet 

conscious~t* 

'rodav•s sucee.s,stul hog p!Coduaer:s must not only study and pr:~e.ti:ee 

the t.eehn.ical phases o! breeding,. feeding and management,'" they must ll.k~ 

wise strive to U1:1d.eratand ar;.a, appreeiate the taetora. which affect hog 

priees. t'li'heth$r .a.war,e of it o~ not, hog produee:r$ (an.d other pl'od.ttcers 

as vmll.) are eon$tant.l.y maldug forecasts~ '!:h~y must dec:i:.t;;le ·vthetb($r to: 

(1) increase or decrease the size of the hog en.terprise., (iJ l;>reed ~d 
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mediu.rn o,r heavy weights. All or these decisions involve price foreeasting .• 

And to a. great extent a produeer•s: fam earning.s are dependent UJ?Oll his 

sueeess as a. forecaster. Foi• ~ight or wroni, the producer .makes •up his 

mind about probable prices and prQeeeds a.ecordingly. 

Statement er the Problem. 

'l'he .over...a,1.l p~bl:em .,. than t maJF be pbraseiii .:in te1."l'l1$ of a qtisst:io1u 

¥1hat t~eto-rs influence --- and to wha:t extent - retttt'rls from the· beg 

enterprise? This thesis c9neems itself mauily wlth the mana.get!lent 

decisions involved in attempting to ma;d.mize returns from the hog enter-

prise. Managem.ent decisions•, quite oon--eetJ,.y ,. ine:lude the determination 

of when to market al'ld what wei.l?')lts. of hogs to prod.nee. To mmmize re ... 

and eol!lt functions involved. In other i,;ords, profits would be at a 

maximum \vhen r4arginal eosts o;t the ent.erpris:e were equal to the marginal 

revenue obtainable •. J/ Feed and aall °'ther it.ems e:f easts must be deter-

mined, baJ$.~ on quantity of input's and t.heir respective pric.es. flog prices 

must he ca.leulated ( estimated) according t:0 w:eigl}tcs an.d p?obable date of 

marketing it1 order to eomi,ute the mark~ revtentte. ln addition,. some; means: 

0£ estimating and a.ecourtting for th,e error o.f esth.>tate a.re ill!\rolved in 

Y The criterion far determining a max.imttm. so)..ut.ion in this problem is 
not different from that ot any other economic p;roblem. The m$"g:inal 
conditions which must be met if px-ofits are ~zed can be found 
in any Economic• Analysis te-8.tbook. 



Importance of the Problem. 

Income from hog sales ®ntrihuted to total farm ineome on 44iJ29 

Virginia farms in 1949. ii 'J?.hese fanne,rs sold eal.,.563 hogs, valued. at 

$17,47l,;64Q; the average V:irginia £a.mer· selling hogs sold 15 ho~s 

valued at $,397 per' lJ:lit. 

In 19:50, 103,554 ..tarma reponed hogs e1n farms. t'h.~se farms had a 

total hog inventory ol 887,iJ4 head, ineluding 90,387 brood sow$. · 'l'htt$:,; 

hog p:roduetion repreaent,.s a sh:eabl~ sh.ar9of total livest:ockpil?ociuction 

in the state. Northern. Vil:'ginia (Crop R'epo:rting Di$'triet 2} and South--

eastern Virginia (Crop aeporting :Oistriet 9) are the favo major .a.r.eas 0£ 

conc~n:tration for eommercial. hog prod'l.letien. Y These two d:t$tl"iqts 

oor~b:med aeeounted tor nearzy 66 Pel" eent or the. stat.e.1 "S. inco:m.$'. rrom 
hogs,. with .Southeastem Virginia aecounting for moi-e than 3.3 pet" eent 

of the state t¢ta:l.,. fable l and Figure 2 show· that most. eount:tes .m · 
So11theasteru V'it~ginia. obt(.1.in ma.jo't' share· of their liv~t.oc~ i.neom$ f'rom 

the s:a.ls :of hogs. 1-"\tr a.:U count.iee in the area., on the average, 73/1 per 

c:ent of the inc~ tram the S'ale <>t' li~stoek and liv~ock pr~uet.s, 

( ether than p<>ultry and dai~g} . is· d~tti'l!fed from the sale ,of hogs. 

Y 19,0 Agricultural· Gensus. PrelwnM'y eouat.r :r-eleaaes. · . 
Y See f:igure l. This i::H1tlin.e map ~hows the counties included in the 

various Grop Repol,l'ting Districts ~s used Qy the Virginia Crop .ie .... 
porting s.e:rvic,e. 



Figure 1.- p of Virginia - Counties of crop reporting district 9 outlined in red 
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Table l.... lneome from Livestock:,. Uog Sales,. Number ot 
$old and Num.bel' of farms Selling by Counties 

in Crop Reporting Diatriet 9, 194'9 · 

Brunswkk 
Dinvliddie 
Greensville 
I:s1e of flight 
Meekliilnburg 
Na.nee.mood 
l~orfollt 
Prinee George.· 
Princess Anne 
8outhar11pt~11 
Surry 
Suss~ 

District· total 
Percent of 

State total 

Income .:frem. :tn®me: trem. 
14:vestoe~ 

1,921,,i:i. · ·s,a,1;2,a--
10.2 .3J.4 

Percent 
Livest.ock 

In.come, 

21., 
60.a 
76.2 
a;.9 
27.2,. 
$9.9 
5!i~3 
74.l 
59~7 
:&'.J.~. 
fli?.9 
$3 •. 2 

Nt1mber· ot 
Ho s . $Ql<tt . 

"Ja7,46S . 

27.5 

iumber of 
Farmtii 

Sellin 

624 
679 
4J6 
7JS 
803 
865 
J.30 
36; 
.369 

1,308 
5ll 
706 

1,7;;4,· 

17.6 
Source of · dat~ir Prelimj:n~ eO'll!'lty e~timate$,, 1950 Agricultural C~sus~. · 

Qt.her than.poult~y and (lairypreduet~ 
¾Ht· Distr.iet average, 

St~te average. 

!he main geogzraphie area t~ which this thesis is ai:rected !$ South-

eastern Virginia for the :follot!J'ing re:asonsi (l) as s:bown above tl1is is 

the most concentrated area of comm~oial hog product.ion. in the state,. 

(2) .~y benefits ,,hi:eh may accrue tram this t.hesis would be nlQre bene• 

ficial to the total ~o.nomy (aggt>ega.te) beeause of the nu.mber of producers 

and the size ot their operatioo,. ood (3) full"t,h.er technological :unprove• 

ments· it1 swine husban.-, and tee:d product.ion w:Guld l:i.kel.y lead to an 

expansion of md.ne prod:uction. and m.arltet:irlg in the at"ea.. :fl:lebmond hog· 
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prices are used in all r·avenue calculation$ for it is assumed that 

Richmond quotations quite accurately ~efl.eet the pric,es pa.id i'o?' hogs 

at the $ma.ller .markets in the ~rea. 

The over ... a.11 objective of the st:udy is tQ analyze certain fa.et.ors -

and the ext.e.'1t of theit infiuene:e ... .,.. whieh a.ffeet xretuma to the hog 

enterpris.e. The apeei.tie ohjeet.ives of' this thesis are: (1) to analyz~ 

'.the price behavior at Richmond for butcher hogs of three waight groups, 

n.a,mely lightweight hogs (.l.$0-220 pounds)• .medium weight hogs (220 ... 270 

pounds};; and heavy weight,s {270 pounds and up)r (2) to analyze the: price 

relationships between hog prices at Richmond. atl'.d Chieago; · an.d (:3} "to 

determine the most a~antageous time ol marketing and most profitabl~ ···. 

weight of bog to p.rodtuJe;; farTowe4 at diffe:rel'.3.t tiraes o! the year and 

assmn:i.ng certain feed eonsu.i-np.tion data and rate 0£ gain data. 

To determine net i-~11enu~s one must determine total :re",renue .and 

ded'uct "total cost. Since total revenue is solely the prcduet of the 

quantity of a given product sold times its unit priee:, one of the: f:i...rst 

things' whieh must be determined :i.s t.he p:riee pe-1• unit o.f product sold. 

In this thesis the unit of pt-oduct is peunds of p~rk and prices at'$ 

expressed in dollars per htundred,1~:d.ght of hogs ( liveweight). 



Prices .of hogs a.t·.Chicago are us~;·because they are readily avail ... 

· able in useable fonn. . Hog prices at Cflicago were used as an :aid in . 

predict~g Richmond hog prices f'o; the years prior ,to 1948 since useable . · 

prices were· not available trom Richmond. · \ rn an p~ice data the ~ntr6i • . 
y~ars:·1942.4946 were omitted fo~.obviou.s r~ona., To make the revenU:e ' 

.· estimates irl Chapter .II the:12 year average'p~iee of hogs (estimat~d) at 
Richrn:md Yla$ . used... . These price estimates and the de1;ad.ls of their 

•, - ', . . . -~ . . . 

derivati~ are explained in Chapt-~r II. _·• 
. . . 

various weight groups oi" hogs w~re cho~en~ · For, example, the lightweight 

hc:>gs (180 ... 220 poutlds) are.; taken as .. ZOO poundS j the medium weight bogs .·. · 

(221-270 pounds} are 'taken as. 250 pounds~~d· the ·heavy weight bogs (271. 
' . . . . 

pounds •and Jlp} are taken as JOO;pound~~ · 1n detennining th~ weight of the 

hogs at a given 'd.afa{th~-- r<1-teof<gain_ r~rted, in Technical Bulletin 894 

was used. lf . B~ed ~n these ~ta. hogs ~e assumed to reach 200 pounds ati . 

188. days or' age, 2$0 poun~s at 218 d~~, arid .300 pounds at 249 days. 

· -To determine total c:o,st$ the t-athet'-rid.ely a~epted procedure of · · 

·• assuming feed costs eqµal tc, 75 per ·cent' _qf tot_al costs was .:follovred •. 

Feed cost~ were deter.nrl.ned by ilsing the physical input$ reported in· 

Teemrl.caJ. Bulletin 894. ?:/ Fe;d CC>St's ;ere computed on the basis.i of . . 

prices. of f,eeds prev'+iling at t}le ,tfm:e th~· hogs· were marketed. . The prices 
. . . . . . ' . . - . . 

•·.· -1/ Aikin~oo, L. Jay and Klein, J'oiu1 W~-, Feed ConsWJmtion and MarketY!I 
· W$ights of Hogs. Unit.ed states Depa.rtm.ent of Agriculture, ?-'echnical 

. · . Bulletin No •. 894, 194-$. . . . , . 
2J Ibid. -



li'vestC)eJ! farmers coodu~ted by the iil"'ginia Agri¢ultval Elxpe:riment; 

Station in M.11rch,...J14'ril of 19.5l is need to round ... ont, the ~al;rsis. 

r~lating to costs ot p.rod.uctien (ds:.i;J.;y rate o'f gai.tl" · ~w:>uat of feed fed, 

ete.) m.ay be essential. be.fore .final applloation of the results of this 

study can be ~pp.lied t,G au .mdividaal hc:>g p~ueing op.eration. 
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There is 1:i.:t1.l:e information in pubiished lit,erature concerning the 

. optimum we.ights to sell hogs farrowed a.t dif£'erent. t:une.s oi the yettr. 

Atkinson and Klein in Technical Bull<.%:m Narnber 894 determined the 

increased total vaJ..ue of hogs fed to various heavy vreights O.."l a .mo.."lthly 

basis using an .average oi' the 1931-1940 Chicago priee. J/ .An .. ~eeilent 

study of hog prices at Chicago a..Tld ether markets, Priee . Piff e~.!Lal! ... {9,£ 

SlaMhter Hogs" was conducted hy the North Central Livestock 11:arketing 

Research Com.'nittee.,J/ The bebavir;r .of hog price cliffer~ntials hetwe:e:n 

tnental results. oo hog production and discussed; some ;;;,f th$ mor-e 5mpertant 

hog predtu.;:t:ton pi•actiee.s in Soutl1,$.$.tern: '.\/ilrgir.d.a. J/ He reported that a 

J/ Atkinson., L. Jay and Kletin, John W •. ,. F~~U (kmsur:qption and Tu1~rk~JIY! 
We;tghts. of' .flogs. United Sta:tes Department of Agriculture, Technical 

. Bulletin ll1o. • 894, 194-5 • 
.Y North Central Livestock M'.<'lt'lteting :8.e$.ea,reb Gonimittcee1 .¥'.rice 1n.f1)3re.tttia,le 

.fo1" Sla~'!H~r Hp.a;s. · Iowa Stat.a College Agr:ieulttU!'al. l:ixperime.nt Station 
Bulletin r,ao"; P9.3;1. 194$. 

l/ Bain, H. L., Jr ... Pr2eos~c1' p:a$f:.tire .~erim~ts .on th.e ~al:ue o~Jast'ute. 
Produ.ctian for the .P:eanut Sectl.~ ot Southea$tem Virginia, a maaters 
thesis su:b..rnftt,ed; to the gradu~te school ot Virginia .'Polyteehnie Insti-
tute, 1949. 
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fair breeding ;program was present, ru.1d that about 50 per cent of the 

boars were pu,re:bred. Ho:.vever, he felt that p:M1)dx1.ea1."s in the ~,ea 1,e:re; 

(1) i'ailin,g to give, sows and pigs proper attention ~t :r~rrowing1 and 

(2) not including suffie.ient minex-al supp1e:,ment in the rat.i()hs,. According 

to Bain the major fe(lj.ds used: in p1 .. odueing hogs were corn and high prdtem 

feeds. Hogs obtained peanut.a in t.he ration only l)y gleaning. the fiel11s 

af'ter, b.aNe:Gt. 

In this thesis cert.am tenns are u.sad with pa,tticula.r meaning to 

the subject matter. Most of these tel?nts are defined where they are 

introdttoed .:in t:b.e bcd1 ot the thesis. 

Only good a.nd eboiee sla1,1;ghter .h~gs (barr-0}VS and gilts) are Q.on~ 

s::tdered in this thesis. T'rte tollo:vdng terms are 11t.ed to ditte:ren.tia.t.e 

kisht we:i.~hi:, P:f!lI! have an· average weight of 200 pounds and may as 

indiV'iduals weigh fr0.m 100 to 220po~ds • 

. 1£edium: weight. .. h2&.~ have. an average .• weight ot 250 pounds and may as 

individttals 1veigh from 220 'to 27-0 pounds. 

~a.yz w~igh;.t~ hogs may w~igh !mm 270 to 300 poWids l:Jut uaual:cy refers 

to hogs weighing 300 pounds .• 



G 

Profitable pork prodactioo requlres the planning of a proou.e:tion 

pattern that will function e!fioientl,y and furnish .finished hogs tor 

market whe11 nog prices i;tre mo$t favorably related · to prod.ueti~ eoeta:. 
. .' ' . ··- . 

sential to have an. u.nder·st~ding et the fluctuations a£ hog price$ not 

only at the local mal'kets but· also ~t all major markets which may be 

. expected to influence the level or pattern qf heg prieef.r in the local· 

Other major hog market.$,, al.though .otttsi~e· the normal suppl,y area,. 

influence the behavior of bog prices at markets within a 1ocal. ax-·~ 

because they are also potential mar'~et outlets. For instanee1. i.t hog 

prices at outside :me.I'kets - s:o that pt"oducer.s could profit by ti-Ms-

porting their hogs to. the outside: markets and if this situati¢>n eont..inue;J. 

to exist ....... producers are likely (if the"J a?"~ awarw of the eond:tt.:ton) to 

begin selling on these outside market$ in order t.P ine:rease their net 

returns.. Similarly, if the price. situation should .reverse it$elf local 

packers "Will not. buy their supply of' hogs at local· markets if' they· can 

buy hogs at distant markets at p:rices sufficiently lovrer to 'Cover trans-
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Ho~ pri.c.es vary from year to year, seasOll to season., $ad f'rom day 

to day. These price vanat:truis a.re du~ la.wgely to variations in par 

,ea.pita d.isposahle income, priees 1)£ substitute prod.u~ts., and. the: amount: 

Annual Va:ria.tions.- ·'l':be :rela:t.imshi.p bet,11aen per· capita dispo'sable 
, .. - . .. . . .. . . .' ' 

ineom.e and aver,a,ge price pal' hundred. poonds of hogs .at. Chicago. is shown 

in :Figure· 3. Consumers t,~nd to spud a ra;ther constant ;peree11tag$' of 

theit' d.i$posable !Heom:e .for meat produ.ete. 1/ From 19l0 to 1942~ prior 

to ra.t.ioning. and priee ~antrols, t.tie am~t of dispo$a'ble income spent 

tor w m.ea.ts varied mly from 6.4 to. 7.3 per eent. '!'he per cent varied 

from. a low of 5 .9 per cent in 19451 ~11~ .,j,::i!'"·ea.pita disposable i.11eome 

was high and. rationing 0£ mea.\ pl'~uets was in ~ffeet., to ;;>. higb <>f 10.1 

per eent in 1947, tollovdng the removal of ratiGni.ng. Patt of this 

incre,a.s.ed pereentag~ in l9lt7 lll:/ll..1 h~e been d,ue t.o spenfl;ings .of acctmittl.ated 

savings in addition to eur:re.nt disposable ±nee.me. Prices of be~t' and 

J/ Gakulatad from data. in . A;9:ieu.J:.ti~al QntlQo,k; United St.at$$' Departm!lli1lt 
of. Agriculture, Bureau of Agr-ieult.:ura.J. EconQ!Ilics"' 19;2. 
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beef, mutt<,n, and- pork !$ ~h that eonstw:1er13 tleecid~ that ·tne utility 

of their beet and · mutton dolla:r ;ts greater than the utility of th{;}ir 

por:k dol.lar:., the prQporlion ot thea.r meat dollar g~mg for pork •rill 
de(:rease and tb.e p~;po:rtion sp$t for beef and.· mu:ttm 'Will mcrease 
until priees of th~oe th~e~ prodtle:ts, in the ~l\tsen~Et ;0f e{>ntrQl.:s., au.to,.. 

matteally reaeb an ~ttilihrium. 

Once tb.e prapo"i~ of t.be eon.sum,_..• s dis:po.sa.bl.e meome spent ftjr 

pomt has been detet-mined,1 the p:rie:e •ot perk ·will .. b~ ~gel,y determined, 

in the sh.ori-1"llln,, by· variations u qu$'ltit.ies ·.ilf· pork marketed.., 

Seas~al Variati~.- Seu®:al v~iations in h111g prices air,e due ma.inly 

to. dla!lg!ng demand an.d supply re~t:i.anS~$·. 1/ · The p:rineipal ¢;ond:itioos 

i.nfluer:i.eing this relationship aec~rding to i'h~en. g/ ar~·$ (l) . Caang~a. 
in deniand; ena.ngea .l;l\l· li:,usine$$ eon.ditiffls m~ eitiier gt'eat.iy me:rea:se ():,r 

decrease th$ nowmal seasonal f1.J1.etu-a.tions o! ho.g p:d.e~s and o-ft1i1i'l cane~ 

reversals il1 t-he usual trml'l. (2} :ffeatberJ a severe Wcinter eondit;ton 

~end:ilig into ~ly $p:ri.ng ma;r eauaQ the nu.m:b:er of pigs saved p~ litter 

to be les'S than U$ual. _tn;. additi~ra som.t, o.( th~ p:lgs. saved. ma::r be stunted 

due t.Q the v,eaz&h~ .and they JtrSi'T mat~e' .le&$ r~itlly. (3) Com. s111miies 

and J;atie~; th:e, st~~> qtm.lity.! aad. '!}ttioe et the e()m supply is: one of tbe 

most imperi.tmt. .taet-er,a eatraing 4:eviat.ims fr¢im tll-e .riorrnal. prtee:. I"aov~ents. 

J/ An ,excellent. di$tmaaim o:t tb~ et.feet 0-£ tb~ eom. $,U,pply ·~• the ~ight 
ot bo-gs markete(l '.C~ te to~ in: Mo:tth Chantt>d Livestock lark~t.fug 
Researcfa e~tt~e.,. f:r,t~e Ditt .er Ii-Ill s. Iowa State 
College Ji.grienltur~ ~erimett ,in le. P9>, 194$, page ,o. 

Y. Thomsen,, __ Fvedriek Lut1~1, · .... ·. t~al r11~·es,. Fir$t •. Jiiiti011 .•.. ·.J{$Yt lilrk 
iiW.d Lffidfflt Metl:raw-Hlll · Co.any,, m-c •. , 1936,. PP• 346 .... jlt,S. 
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La.rg.e corn ene:o~~ge fe~ pigs to beavi-er wtd,ght11t,1e · t.Gw ~m ~. . . 
·-1,• 

prices which usually aec~any high col'n producticm tend tG ~ak~: :th• . -

hog ent,erpris~ ~re- Fofitable and ent:Q\U"age more bog$ to . ~:. ~.ttl-b&ek 

f~:r- ~r~~,. Smaile.r_ ms-l«d:. ~!eipt$ are a "shltr of tb~-~l"tt~ng 

e.Jtpan11ion• (4) ·'fh~_h91~am:n air~•.F~tig; if•hog..e0:1rn pl"ice 

low in the $mtm.e~ montlls1 pro.~:r-s llill. be, inclined t$ sell bl'.« $CW$' 

and gilts :be.:tore tar~ tme.- 'fhe ettset 0:f ·this ct~ to intensift 

seais®SJ. mai-ket~. (S) i\m,,s~ °'•'°•:t ~u.t. one-f~n -~ ott•tJd.,r~ 
. ot th-e dres$$d peg 1$· sel.d as t~~ah pork within • IttOrJ.tb after the date, 

of slaughter, fh• ~a..- g"a utto ~- pork p:r~trs and wd. -fhe 

,curing or t.hese prodttet-:,: :requia,t,;,s time. ;&.~d fol'" cured pol"k predllets 

is us~y t-be· .large$½.. in tlle ~., whi.l• the bulk of Ju;;gs tJ~ht~ 

~d in t.be fall ,and wint-e-3!"· $0ntll$.. th•• ¢u,.-iQg_ st~_ or pork product$ 

is an imp¢)l"tant ta.etor in adjas~lDg supplies to 4~ .• .,, 

In .additc~ to- .ta:et~,. t:lut -di&t.ribnt,ion ttf farrowlns~ •tw 
month:, should: be e•s~rea. th~ datfa and: eorm•ntratian tJf taw~il.t. q;r 

m.ootha pa~iall3 eont·reh;. t,,k-e, · ametitlg •~ ~, sla:ugnter h03s. fhev~ .is· 

a p-erlod ot about f"ive •etta dl.lr-ing whkb pig& ot a given date 

m.a:y be market-e(i with.ta a. g1T$ll weigh\ el.ass~ !he di$tri,but-.10IIs- <>t' · t'he 

per cent: ot •~ taa-~ b,-montb13 1'9~19:SO in.Vn-iutia ~Rd a 
Imiiaa~:U+inois -ee shown in flgure 4• Fa~~s in V'ir:~:a •~ more 

tmifotmily distrl:lni\:-4." both by months am4: 'by sea.sons) t-han in. tlit ~ea\ 

Qom belt •••~ Indiana -and. IU:mou.. 'ftise si• of the spri;ng tall 

pig crops .in Vb'ginia ii• -~ -~t.ml. lftdle 'the- •pr-uie lt1: ·1a~ 

lllineis ie· l4 per C.fett.:t l&rgel' t-ha.n the !all ~i,op. 
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Dailx, Vari-J:'!z.i~"'- !he p:eiee of h'PjjS at a given market on ~y 

p~rticular day inU be det~rm:m eci by atlOl't-rtm supply a.net demand l'elat~ 

ionsbips. Total hog production t~r t,be year ~a;r be high or it> m~ be 

lou<1 but onee the $lliPP1:Y tor t.he d~y has. be.en d.fJliv~r~ to the market, 

the pricce tot• those hog$ vdll be ~eter.ittine<i by th~ v~1Utne 0£ heg$ on 

han-4 a.t the nt!'ii.:t"kat arid. tb~ w..a:rket dem~cl,, rep.reserit~d by th~ nwnben an.ti. 

types ot bay~s .;;.t the mar:Itet. and th~ ~mounts they d~sire to buy, UsuaUy 

most buyers hs,ve a· mmL-rrum a.itt\WJlli that they mu:~t. bu;y.. l:'I'ttt. it· .eempetiti~ 

pI"iees. ma:y al.so tlnet;-nat~ :fr~ d~a- t<> d~y at e:e:r~ain m;.;trkets b~~aus·~ at 
the pu:rietaas:illg pattern that pa<::cktl'.'s .hav~ developed. ~ome $all $:laughter-

ing plants .~ften buy h.og$ f01t .alQttght'e'r only cYti~e o:r t:wiee a. ~•• the 

petiti01c1 £or the avail~t,le s.upply. Usually il' $W;-.?l;ll slaughte1N~r'$ have: 

pl.a.rm@ their plant op~:tat1enJJ so .a,s· te 13.aughter en1y on e:erta.in days 

of! the v~~k· they a?e v.dlli.:ng to bid: lllQ:~ .$harply in ord:er to obta:in th":ir' 

$:&pp:ey- om th~ da;;r :rath~ than wait mtil th~ tollowi~ day.. Sim1la1'-

lY, many tafflJ.ers h~v.e pl~ed their opex-a.ti:QUs $0 ttiat they d·elive.r 

their hag$ ·to· th~ market ·on .eer~ •1s et the vtc$ek:. &ww$r"' a.a a 

niarke:t be,eom:es' •adju;st,.,ed well est~lisb.(i;d in .an. a.rea, the. days of 

strollgest demand •and· the <ila,;y;s <i.lt J.a;rge~ ,rolum~ tend to coincide. :B~o€f 

will then 1"ry to buy when. th$ supply $;$: th:~ largest aitd proouoers w:i.J•l 

a.ttl.~npt to mw;'"ke\ their $llJ!},ply 'ffl«t th:e ~cl. .is the, strongest •. 



ln rec$n't. year$ hog p.ri~es hav~ in:erf1ased to M,gbl.er J..~Qls t~ 
t.h~ d~ths they W$"e in l.934 whl3n the th.Vet>~ge a.nnual p'.l"iee for bogs,. 

. ' . _, 

reeeived. by Virginia :far:n1er:s vas oaly 14.'13 per h~cttedweigt.i.t. Hog 

prices reaehed thear p:ric.t< felilk <>f $'.2J,.J2 in 1948.. The a.v~~g~ annual 

priee o.f hogs in lfil-1<9 d~ppd ~Jpn'>Xi.raatelf $6,.eo p~r 100 pound$ below 

ttH~ 1948 lwels and l'ia.s rernairi:e4 .. :!I;;\ app.r~xim:i/it.~ly that l&V'iel tnrotlgh. 

1950. Table 2 snows the ~v~age &UiU~ ;pFice"s f()r aogs ree~ive.d by 

V'irg.mia. farmers:, f'r-0m 1934 tb)fougll l<J~. 

table :2 .... EstiJaa,'.t~d Yearly. Avet~Je f'~i,e,¢ or Bogs. Receivied by 
F~tm-et-$ as r;,f th~ 15th . et the Moidi,11.,. 

V:i.1tg~il" lf3J4,•l950 

F'rie·e pe:r Pri-0e pell," 
I~· hundred pQffllr:ut 'fear hundred 2ounds . 
1934 t t;,.6j 1'43 . , . , ,13.,i . 
1935 6.9' 11)4/1 lJ,.;26 
1936 9,.30 1945 14.~ 
1937 ,~,J. 1946 11~93 
1938 1.92. 1947 24~15 
l.9:39 6~72 194$ 25~:J2 
19/,D 5-~ 73 1949 l9~~ 
19za a~a6. 19;0 19,,21 
l9lt.% . l2~.6s - - .• 
:Sou.re~: . Vbgi_pia. t$;rm St,at,!stle~-•.. $tate .D$pai-t.ment• 01 · Af$t-:i¢~~are 

Virginia Goop~r~tive C;rep Reporting . S$Nie~, Bulletin No ... 
151 p. 132. 1949,. Thie prices t~r trhe yea:re 19~-1950 were 

.. l.iompated i'I'om d~ily a;vera.ges, in Feder~State f!a:cket If~-
... , Serviee.. Virginia. Depal:>tment Q.f Agricultu~.e,,. D:ivi'Si0n .. ~f 

l{arket,s:t :Ls$\led da;Ug. 

. In rec'0nt. years Riehm.end has beelOOte: o.ne ot the ma.jot- hog ~keta 

in the east. · Total saablll re-Q,eipts of hogs on the R.iehmond ma.rk:et .havlili'· 



... 2:0 ... 

exceeded those ~t any other market ,east .of the Ohio River 1n th~ past 

few years. ,In JSJ.49 raoi-e than 290.,000 hogs wel!'e sold t.hrough the Rich-

mond ro:a.rket and during 19 50 the tot;a.1 &alabl.e reeeipts exc,eeded 

329,000 head. l/ However> comparat,ivel.y little historic-al hog price 

information. in the form neceasary f@r a detailed. prie.e atialysis is 

available .for the Iiichmond mark~'t. Altoough hog price. quotations issued 

by :the state Divis.ion of Jlark~ts a.re aftilable since 1939; the weight 

t>a.nges quoted pr:ior to 1948 ehanged frequently. l!3eeaus:~ of thes,~ 

quent and erratic: changes in the w~ight .range.a quoted, ittJ}g prices prior 

to 1948 eann.ot be us•ed in ~udyitig the~ curre.tlt behavior at: Ricbm.Qnd. 

Dai,\:l,r Price f~ia;til:llBs .• - Hog prices at Richmond: frequ~nt.ly changed 

from day to day du1ting the period .from June lJ • 1949 to Deeeml>er 8., 

1950. Fluctuations of dail3 pr:ie:es as shown in Figure 5 were ve;1r;r 

nmeb alike for all three ~lasses of :tu~gS:. Very sel.d'o.'ll. di:d the priea of 

on$ g:roup chang:e' withou:t. a similar ch~e in th~ other two elass'Els=. 

During the year, when hog priees 11:ere Uiereasing, most daily changes 

v.rere upwards. Hevteve:t",, occasionally sueh upward pri:ee chang~s W:eli"f) 

more tha:n tlte demand;...su.pply ,;,elat:$.M~P warranted. In sueh ea.sea,,, 

a decline in prices eften o~eun'$d, the fol.lowing day. fihen a downward 

change oceuned it U$ually remained a,t, this 1<:ri&.er level tor· e:1:J.y ene 

or 't:\"lO days. More frequent but smalur changes ee.euweti du.ri:n~r the 

fl Reeeints a.nd Pis , sitiOl!l cf Livest(u:k at 6 Public 
. dar Year· 1949 and, 1950, tfnitea. states B~artment et 
Production and ~ketsing A:dministrati~. 
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PRICE QUOTATIONS AT RICHMOND DAILY HOG 
JUNE 13, 1949 - DECEMBER 87 1950 

Dec ember f ebruory March April Moy 
,Figure 5. Daily Price Quo+odions 

Jon1.1ary 
o.f Three Claue.1 ·of SJaughitu Hogs a-t . Rkhmond 

------ I \ __ 
············· ..... ,. 

June July Auguid Sepfemloer Odober November Dec. 
Source: Appendix Table 5. 



ti.111e ot year v-1:hen pric~s were. lowest. · Thi$ was partieularly tru~ 
tram October through Deeember. 

The treq1.wr10:y of p:t?i.ce eh~eii wh:teh oc.eu~r:ed dari111g "l'ihe Ja,tt.er 

part of 1949 and most .Qf· 1950 at Rieilmond is ~J:iown in Ta'ble; 3. ~jpro;:d-. 

n.uttely on&--tbird: ot the time (107-110 ot )90 days} priees.·ter.tainei th~ 

sam .. e :fo.r one day orlly. The nl!l!i!l>Ol" o! times the p;t"iee· :rero.aiae~the sam.e 

for t-vto eonsecutiV$ days varied from .42· tixr the 22lJ.,.ZlO pco1li1d cl.a$'$ to 

45 for the 270-300 pound ela$.s:. Seltk,m did the pr!ees. of.·~ three 

!abl~ .3.- The lumber of Ti.-n~s that. thll Price. fo:i:- Three Qla;$.$e.s; 
Gf flogs llce.~ed · th~ s:~f fop V'aricus Numbers 0£ 

Conseeutiv~ Days a :Period tr! )90 ia.ya. 

nlass·ot 
hosfl; 

M0--220 

220-.27{') 

270-300 

" Richmand, J\UlEt; J}J49'•Deeember e,, 1950, 
· .seven· 

One day$ 
day Ti<10 Three Fout" l1ivl$ Si¥. .or 

. ong: . 4;&~ <aazs del$'. ®-ls .. da;2:• more ... '?Qtal 

107 

110 

107 

194 
196 
196 

· Number 
days 
in 

P!l'i¢>d ,~ 
3190 

.390 

f,; fh~ longest period. without; a qharige 1vas . £or thil'teffl!l days, January 
30-Febrtt~y 14,. 1950, · 

is aome Imowledge ol th~ amount of change i.n prices.. ln eth~r words, 

how much Q.h:ange is likely when hog prif#ee dG eh~e? The dist.ributi!;:)n 

of the ~:ount ot change wh:teh oeoU?Te:d When hog priee.s ehat'll~ at. 

Riehm.ond during the 390 day period is ahoW!l in '.Cable· 4. Iiiore th~ 



Table 4 •. - Varying Amounts. that the. Fric,e .. of Hogs Changed Per 
Hunrlrei:bt{::ight dttring the 390 Dey' Period.i fU.eh.rl:lal'ld, 

Ju.ne 13,,, 1949-Deeember 8,, 1950 

---.-M .... ,ru..,.m""'b_e .... r-·o.( t:unes th~ lfft"ice ch~e •.s: Average 
Clas$ · ( dolla:rs l . dolL'lrs 

or 2 .. 00- Total of 
..... !:-og_s __ · ____ .. \1..,..0._, -·• ..... +-5,......;....,•2...,.5 ___ • ....,50..,..·•-· -·"...,.7.,.,S,...,l ............ oo .... ··•·-l...,.· ....... 2-2 ... :L .... · ·-·22-• _1_ ... _72...,.·•· -· ..... ·-up-· __._num....,, .... b .... er __ c ....... h.M_•· _g_e_:., 

1$0-220 6 0 l 

220 ... zro 3 127 55 5 1 0 

270 ... 300 3 3 120 51 7 _3 

... 
J .• 

0 

0 1 

Q 

l 

1 

194 
196 

for the he~ weight hogs a.s for either the mediarn. or light t'feight , . . 

.JS 

.3; 
/17 

(2) when tt1e heavy fall run of hoss fir.st begitis to hit the :m.arket; Oli'; 

0) t.1ieu t,he spr:uig supply drops aha.rpl.y and the 11or:inal r.,'amtAer seasonal 

Di,ff~enees, in .. l'Jaily Price Quotat.ions .... Dqring the spring and 
' . . . '., 



an. analysis ot va:ri~ce for all t'tlxlS!e cl.asses of hogs.. !leweve:r~ by 

d:briqin.g the price pe.ttern tnto t.rro p;\'!;rts: (l) the period of inere~s-ing 

snd higher '.level of' price.a from A.p'!'il 1 to. Aiigust 31,. ~d {2) t.h~ p<.¥t-io:d. 

fable ,.- Average Friee at H~s. by Days e:t the le$k.,. Classes of 
flo1is ,- and B,itferent f$;ri~ of the Yea.rs Rielunond,., 1950, 

Class Numbef 
d 

... i:: ..... er .... 1 ... 0: .... d..,. ..... -... - ----.... h ... o~ .... ~s ........ _____ }~ ... o .... n:..,..qa ... vz .... ,_-_Ttt...,.-•• _ -.... .... ~di ... - ... -.l: .... -- _..,..fl...,•eoo ... •· -...,<lil...,J.,..,'d_...•~.,;-N'-., ... J ... ~u ..... r...,.s...,.d,...;;;,li,,...·_F.,..r,..i .... d...,~,!"". ____ """w ... e..,.ek..,a- -• _- _ --

l.00-22@ l.8.~18 ia-~79 
22JJ..,270 - lS .09 1$ .oo 
270•300 17.l? 17.15 

~}2ril l..-A~t ;il*. 1219 _ _ __ 
18() ... 220 19 .~2 19.91+ 
220 ... i70_ 1, ;15 )..<, •. 1.3 
270-.300 18.38 18.36 

18/76 
le.07 
17.17 

19.95 
19~14 
18.37 

18~82 
12.J.2 

_ 17.20 

20~08 
1,.;.26 

-18.51 

18~86 
·:ta.l.4 rr.2, 

20.;2,'.ffef 22 
19.38"~ a;a 
18.64¾ 22 

* A sigm.fi~t d1.ri~ien6e exists b~t~l~till Friday Prl.~es aoo.· the .. -first 
three, days of th$ week. 'the hast s~ifiean:t ran:gea for the t.hree 
,ia.,s:eas at, tne five per cent level _ follow~ the pt"Oc~lfture in 
Dunpan,, .n. B •. , !$i~f:icau.~e Te$t _.i!$r_-.D~i':fe:r~nce:~ lJet1iveen Ran:ked 
.'fr~tments ,in A.~_!~a};fsi,$ __ 0.(.V~irme~ Vit"gbd,a Polyteehnie Inatitute, 
Department <>f Stat;Lsties,-: 195:L. 
Numbel:.' · o.-t means• 2 

1$0-220 .17•45 -
22t')..;-270 •. ll:3$ 
270-.300 .1187 

~2064 
~l.396 
.1996 



:Kt.arch 31,- Wld from September 1 to Deeern:ber 31, Ell glight.l:.y different 

daily pattern ot priee di.ti'erentials ezneW'geS". From April l until 

August 31., prices on Friday vrere in~~ly always above thos~ fe>r earlier 

days in the week.. The. a.vex-age prie~ Qn Friday to'r this ;pel'.'iod during 

1950 was $20.23 per .1.00 pounds for· 180-220 pound. hogs, $19.38 . .for 220-

270 pound hogs., nnd $1B .• t14 pecr 100 pounds f:0r 270-,.300 pound hogs.. Pricert 

of hogs on F:rid:ay ranged. trom 25 to 31 cents ~r 100 pounds abov-~ MQndq 

and Tuesday priecea t~ April 't() $ept~nb~. Uur:tng p~riods of dec!i;"e~ing 

prices ana/ar when hog pv:i.ees, were ;l°t lower level$ - indicating la:rg~ 

receipts - no signi!'ieant 4if'fex-enee f)Jtist:$d between daily .mean :priees. 

Se~sona.l Priee.Va.riati~n.- vr:eekl;r av~rage priees or trwee weight 

classea ot butcher h()gs at Richmond, for the pex;-i;od 1948-1950.,, a!:"e shown 

in Figure 6. The thr~eyear weekly average prie$f~X' light weight. hogs 

declined from app:rox±mat.£)J.y $21.00 per 100 pGunds in. Joouary to the 

yefg''s low o,.f $17.50 per 100 pounds in the att~ p.art. ot April. Fl:'om 

this seasonal low., prices incre~f'!ld ·until.~. peak of about $25.00 per 

100 pounds was reached in earl:.v August a.d :r-ained at thiS: higher level 

until late .$eptei.1tb.er. Prices then declin:ed a$ the tall marketings .started 

until about the first •Oi: Oeeem:bet". Prices paid for the heavier weight. 

hogs exhibited. the .s~e se~sooal p::i:-iee patte~n but at .lower :tmel:S. 

P.riPe Differentials bet'rfe~n Difi'~ren~ W~;i.ght . Cla,ss~~ ,ti;t. IU.cllmond.-

Hogs w:eiglrl.ng l.$0....220 ~ds generally command a price pr~ium o! 75 cents 

per 100 pounds .aoov~ the 220-Z70 pound weigh$ elas!ll at Richmond (Figure 6)~ 

The widest differential b:etm;:en weight el.a6!!Se$ usually oeeur,a· during both 
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Figure 6.- Weekly average prices paid for three weight classes of good and choice 
barrows and gilts for the years 19.48-1950 at Richrnond. 

Source.- Appendix Tables 1, 2, and 3. 



t.b:e s:ea.senal. .low and ,seasonal higb priee periods-. Du,ing the Mt~• 

month :<>t April 1950 ,, tha prl.e• ditfer$tial het:wea .light Md m«dita 

weight h<>gs was a;t, least $1.00 p$r 100 pound•,~ fh• mlaimum pri~:e-· 

ditf'e:rential between t.he tv.11) elassu ~red. ~g lat,e Janu,a.:r, JiliBd,_ 

early Feb:r."aary.. "1r the thr-M ye~s lW.S•l950 the a.v.-ag~ dlfteren.t:ial 

was app~tely 50 -eeatii p~ 100 po•f!ls. fhe 270-300 pm.m4 .class of 
, . . - ; 

hQS-e a11eraged ~bout 12,.(.)9 100 po.., Nbm' the .lSO-,.a2Q- p:ollnd elasa. 

During Ap~~l., t,h~ lat.ter P~- of, 4:ul,yj\ ~--•,, an.di early S.~tab$t" tru,. 

100""220 pound hogs. sold fm: _ ~pr~ t:2.2s p• 100 

than. the 270•300 pound hoss'it 

Hog prices 1n the Wtktieli...HGllm.d. area wer• approxb1.atel,.- ta• 
same, as tiles~: ai Ri-0'~ ,t-ram J!'a.rch 1950 w Ma;r'Ch lfSl,. as shown !it 

Figure: 7. Biebmcmd quot~t10f:t$ w~ed ab.'>.ut, 25 ,o.enta, pel" 100 p~e 
above, t~ Smithfiel.d,~:eUand pdee$ 4t.iriiiig this p-eri.'0¢. H.owevet',J' th• 

quotcatie,o;s at &nith!ield were for a•~ ~•&• ot:· lBO te 240 ponnd.s 

while at l~hmond th• weight. ran;ge wu, fr.em .lao t.o 220 pmm .. ,. "ftlu.a, 

i:f the price o£ t.he .220~ p:o.uad bog• wm:-e exe,l.ua~d f'rom the 8!nit.kti~d 

quot.attons: they mi.gbt av~:rage slightly higke:t'. 

Some agriew.t.ural. speei~; mainiairl. that. the Ct:d:$ago market altJQ , 

sets the, pri.ces paid :tor Uv~k at other ma.rk$ts, wtd.la ~hera 4tdt• 
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oor1vineingly dispute the claim. Jl It is not inte.nded. here to entex> into, 

this, argument,, hut .rather to anal,yze the prices of hog.s, at ,Ohieagi::> and 

ii.chntond for recent years when e~ahl$' price .eta:ta £?'01!1 both ntarkets 

.are, availabl~. Later in this chapter Cl1i.eago, p.riees are used in ~timating 

hog prices at Ri-ehm.ond £-or yea:rs :1,n whieh · · Riebm:ond price dat~ a~e unavail-

able in useable form. 

at, Chicago .of three weight, el~st1,~s, fQr: the: y~$ l.948-1950 are shown in 

Figure S,. . 'the :se.aaona.l l¢1t'r ..md :$.easoJtal high pl';'ie:es at both markets 

were reaebe-d ·at approY..imately the ~-ante time ot the year. E.oweirer, hog 

prices at Chicago u.suall.Y exceeded tho$-$ a.t lictun:ond. 

The priee dif!erent.ials betw~en the va.ri:Gl'us weights on the s;ame 

market were the greatest liUst"in.g t.he seasonal low and seasonal high at 

both Richmond and Chi,eago. 

T<~elve !~3}" IJ{'eekl:y A.ver:age FiQg P~iea.• \feekly average hog prices 

te>t" a 12 year period (1935~1942 ~-d 1947--1950) at Cuieago a.re shown in 

figure 9. gj They f1>llowed approxtmat.eJ~t the seas-0nal pattern or th$ 

19z.s ... 1950 ave:rages.. Howev$",. sinee these .averages ine1uded years of low 

pric~s as well as rears o.t high pri~es., t!ie ~~u.nt. ot seasonal chmg~ in 

d-ollro:-::s ,,a.s lea.a :t'0li' the w~kJ.y average p,z-iees: ot the 12 year period than 

.for the 1948-.1950 vreekl;v average :pl".iees. the sea:son:al. low and aeasonal. 

J/ For •an e&:eellent d:is.cu:ssion. of tt1i£:i argument see .Shepherd., Geili'!~<il.\y s.,, 
~.ax-keting F@rnt Produets, Seeond l?d:i.tion. .A..tttesj, Iowa: The I-o~va Stat~ 
College Pt"ess,, 1947. · 

·y The yea.rs 1942-1946 were omitted because of' war-time pric.e controls. 
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pri,re .irE!lles d1lt'ing the 12 :,ear period va;ried. from a low ot $12.10 

per lOO pounds !or 210-300 ;pound llQ&~ in, lat.e April t.o a high qt· Jl.5.85 

tor l.8();,...220 pound hogs in late July. 

Th$ ratio of hog prie• :at ti~ t.o tho$e at Ohi°'a.gc ai'$ ;sh~ 

in figur.e 10. !:he eomparisQ11$ al'$ bet,weel'l t;he weekly ~v.-age; pri~~ 

at th~ t• merketS: tor t.be t.hr,ee p~1o419'4S-1150 and~ ~r& ... 

in pere.entagClS. Prices at aie~d become mw~ ra-vorable a$ t.be g-rapnt. 

line- de.n-oting the 1ttehmond priee; appro~es· 100 ,_. e_-t. In :()fJJ.-. ~, 

the nearer the Richmond pt"iee line H to t.he lOO p•r cent line., t.he closer 

are priee,s at t:he ta markets. lhen ttlt pri~e line ls ab<W$ the 100 per 

cent. line, hag prie.es at Mc.hnliand . •• &b¢N&: t.btJse at• Cbieag~ .•. 

aogs.-• Light. weight :n(i)lg pricea: a~ llio~d dm'ing 194&,,-1950 avera,g$.i 96 
per ~•t ot' (lhieago prie$$. But in. Api-il Riehm.Md hog priees ~•~:ed 

only 91 p-er- e•t -Qt Chi.ca.go prie•• ?hia wu the l~est av.-age p:ti.ee 

di rrerent,ial that oeeu,rw.ea d.•klg thfl s~. lhl.F~g Sept·ember¼ Oe-tober., 

:and NOV"~er· pt"iees of hogs at- Riebm<1md ·eompaed more .tavorabl;v wit:h 

·Ctdeago prices. than s ar,,7 otb• t~. 'fhe ls.:st. w~ of Septe.m,nr· w•a 
the .only time when hog pr:tee11, a\ lttcb$n.d uee-eded those a.t. Chiem~:• 

.P~i~• Ditt•r;entl;al• ~w .. ,lltc!?l!A4,ifd,C~ieago.,t01;· fted~um.We~ 

a94s.•- Prices ot medium we1gb.t bogs .t atdlnend dulring 1948-19·$0 •~raaed 
93 per e:ent. of Chicago p~i~••• Th• widest. ,r~e difter•t.ial.Si oq:-~urr.ed 
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during April and ~arly i,ta, when Rieh,"ll~:nd prices a.veraged .cnly 87 p,e~ 

cent of C.h.ieago prices. The smallest priee diffe:r~tl.al e.:dsted m 
Decem.ber and January mien the Ric.h.mowi price av-ex-aged 96 peer oent of' . 

the Chiellgo pr·ice. 

Price I)if$et-entials . b~t,w13c~ Richmond. ,and qhic!jo . ~ctr .H.eava: Wei!{ht 

H.ogs .. • Prices of heavy w:eigfat hogs at Richn.iond du.ring 1948--1950 averaged 

90 per cent of the Chica.go pPiceS:.. The l'fidest. ditterentials in average 

prices occu'?:'X'ed in April &i,'ld Sept.ember when RiehrAond prices a:varaied 85 
and 88 p~r eent r~speetively of Chicag() priees.. Tlie mnalle:st price 

clilfsr.entials oe:eu:r)?ed ·:tr,. D~e~.m;'l:,er ami January when :Richmond price$ 

averaged 9.3 per eent ef Chi¢ag;o price$. 

A gomparison of a~tual prieecS per 100 pounds of liveweight between 

the two rM.!'kef.$ is sho\m in ligu.re.s 11,.. 121 and l.3. It is s:igni.f'±e,ant 

to note tha.t tbe he~vier the hogs the larger th~ prl.e,~ differmti.u and 

also ti>..a.t the ilif.fel'.'enti..u is the largest, in the· ii!pring and early tali. 
This s~..ason~lity ot the price differentials betwe.~ the ~ir,ro .max-k~t.isc 

is due la.rg:ely t.e 4it'f,erenees ·in the seasonality of .salable. hog r,:e,Geipts 

at. the two ma1:kets. Table 6 eht)w.s. tb.e ~v~:rage nu.m.ber and per eent of 

mat'ket..ings by m:(!llths at Ri.chmond and Ghia.age for th~ tears 1938-1940 :md 

194$ .... 1950.. 'l'hirt.y-fit-te pe:,:r cent ~, the total salable ree'eipts of hogs 

at Ri<thnwnd., during 194$-1950,, Wel'e handled dt.Uting March, 11.plfil., and. Jla,.y.,, 

W'hireas only 22.4. per c,ent of the tetal ~ual salable :receipts w~itte 

ruarketed at Chie~o during tbe same period. lpproJd..mately 34 per eent of 

the total salable receipts at Ghie!J!,go arrived during November, Decem'b~r:, 



Dollar~ 
·21.00 

26.00 

. 25.0 0 

24.00 

23.00 

22.00 

21.00 

20.00 

19.00 

18.00 

17.00 

16.00 

15.00 

,. . .,, 
I 
i 
I 

; 
I 
I 

i\ , \ ,---' \. 

/ \ ·r' ... . I ., . ' .. 
i 

July September . November 



Dollar~ 
26.00 

25.00 

24.00 

23.00 

22.00 

21.00 

2QOO 

19.00 

18.00 

17.00 

16.00 

15.00 

0 .......................... _._~_._ .............. _._ ......... _._ ............... _._.i....l,_._ ............... ....,_.i....1, ___ ........ .....,.....,_.i....1,_,_ ...... ""--1 ........................ 

Jan\Jary Morch May July Sepiember November 

,~,, 11~~ lttkl1 dW$,~~ r,tilte(J, ~aid fc~r ~('1~4 •(\t ~hG~;~~'. ~' ,u.,. 
Wtlfh~S $•-+Sflm 1~$ :~\ lt.~,mJJld •4 • lhLtMf #111~ . tb..t Jt~;r,i: 
lfli.Ii""'l.'Jf., . . . 



Dollar !I 
a1.oo 

26.00 

25.00 

24.00 

23.00 

22.00 

2 1.00 

20.00 

19.00 

18.00 

17.00 

16.00 

15.00 

0 L...I....L-1.....L...I--L..."'-,l,...i.....L--L...&..J....I.-L~~"'-,L..i.....L__.__.&....L....L....I.--L...l~~...1.:-1----.&...1....i....i._._~ ...................................... ..... 

January Marc_h :May July September November 

,,,., 33•~ ~--, •1'ft~• P,lt:flf ftJf' -gt• 1Mt- ~~,,~,; ~~11'$11 G(t tUi• 
, - 171'•:JtO ,~tm a.ti li~~nd •ul at entt~ -101 th$ vean 1,.,~ > " ' - - ' - ' ' -- ·--- ----- • - ; ,, - --------- < / ->-- >-f . __ --._ - ''' 

S __ ·O'""~•~.,, ,iihn~-'il.~-"--"' •-· , .. :n~a.,; _iii_ >ll..i,A _A,·-.•• _ ,.-' -~¥--Y-" ·,.q,.--~-~ .#1 .,_,,+,\I lit-~ 



.-ti 

Febrt,iary 

March 

April 

1¢a:;1 

Septem'be~ 

Oetebe:r 

... . , Ch:t.OeSiO ,.. . . .. .. . .. •. . ... . ..... . :ai.chmont.i , 
,··· .... ··· l2J8•1'&0 •f " < 1~-12~0 ·.··· ·. ···•.·····.·, .. 19l8-l:zlt0 ' . - ~2M-1220 
Total number Per cent TQtal Per eent : Total. Pe:r cent 'fotal. PeJ> cerit 
____ ...., Qi' ·~otal nurnb¢r .·.. e~ .tR~a.1 number Qf t~tal nmnber .. of total. 

91/Z.,046 

1.,002;303 

929,183 
l.,070,;,6 

l~.091.1795 

930,178 

925,.274 

$$5,066 

1,190>181 

1.,39S,7l6 
l,600,525 

6.7 
7,8 

7.9 
6.7 
6.7 

ll.6 

856,319 

;29,67!+ 
545,.812 

5,56ll6,5\ 

';f6'li,i.,23 

590,134 
528,ti79 

49;5,6&9 

450,;093 

;aS,454 
826.621 ., 

7.3 

7,.4 
7.7 

7 •. 2 

6.o 

11 .•. l 

661li92 

63/761 
72.t200 

69,$66 · 

60/"{40 

l+l,.734 

371838 

50,74,; 

512,186 

57~942 

ll.l 

10.7 

6 .. 2 

7.8 
s.o 
a.9 

91,U.6 

79;Ji23 

Ul,189 

102,.367 

V'/,'3'27 

'''f!+.,0,:32 

52,29Je 

so16a3 
66,964 

59,605 
66,1)$ 

67/Si/3 

8,// 

12.3 

11.1 
:to.,~ 

~-

'Rko'ei ts ~d "m$ esi~ion o tive.s.te~k at Pu .1e. Stoe . &i; Oriiie,d, States' Department. 0£ ; .·• 
Agt>icult,ure,. Agrietittt.iral Marketing 8e;rviee ,. 11 rll.OUt½ and annual :report. 
By u:se of the Chi...Sq.tl;&l'e statietieal. tests, . as . outlined in.1 Snedaeor~ G •. S. St-tist:i.. 
~thQds~ p. 18, a h:i.ghly sign1fiea.~t di.fference e.."dste between ·th® seasonal diat.1.~ibu: 
patt~ms at the two n:ia.rkets. 



and .J,anuary. Whet"~ only· 24./+ per eent of the to.t'-1 aJmu:al ir•eiptJ 

at Richmond attiv,ed during the $ .. period.. Thus:,,. in: tbe: spri.lig mg· , . . . - .. . .-

. . . ·. 

reeeipts ,J~e -dewn and prices were· up.· 1Juring the ltate tall 1,~: l".¢.e'~ipt;$ 

at. Chicago wete up •d t;he pr.i.c.•s w:ve <ioe:i wbil9 at R.icbmond.-t,he 
. . . : . . . . . 

was true. This is Ulustratoo 1n FipN 14. Th~ per ee.nt _ t:h~ ·th~ m.ontn.13 
. average Ri~hmond prief,s W$"& bel.(w, the· Chio-age:,: pric:ffl! at"e ,~nown f<>.r · thNe: 

wtdgnt. elas:,es along, with the ltcmoond ealabl• hog ~:eipta as, peJ." (),ent 

t>f the ·Qhi·cago rceeeipt.s. l/ Beee,ipts fl.! $-a.lable hogs, -at. RiebfAQnd ~re -
. . . 

gre.ater rel.a.tiff t:0 C-hieage d:ttrSllg tlvi flp:t-ing than in ·M-,y Q'.ther. se~on -

<,f· tne yew. Alse dUti.ng this pff'iod the .lU.ehm.ottd pritlO$ W<n'~ ~-

lativ·e t!>- Chi-cago. pr.ice:; than -~ J:lfJ1' ether t-.im.tt. Aa the Rie~d. r~eipt• 

deel.ined · in :tela.tioo to the C'bieago ~eceipts the pr-ice --or hogs at . JU..ehm~ 

<leewn.-i,d 1-n the tall ~- the r•eip'.t-.s: w•e p~opm-tionate~ larg-v, at 
Chieag0 than .at i.iehmnrut. 

ceipts. l:ly weight ~lqses .at. Gb1eago during 1949 is :showla in FigureSi 15 

.and 16. Heavy bogs ma.de up a .larger pot'tion f)f t.he; rec4ipts thtJ 

!/ The pr.ice date. shown iJl Figure l4 is th-e dil'ference between: the . 
Richmond price liiie and. the 100 per' emt line sho• tn, Figure 10. 
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account seasonal p.riee variatiens tt is, ne:ees:saw-y to UJie. pric::e d~ta. tor 

a num.her ef r~cen.t yea:t:.s in or.der to p:r~el'l;t .any· on-e: factor :from: exerting 

undtte. influences on th~ seasonal averages thus obtained-. J/ 
Tb.e nm chapter presents a discussion of estim.ated ec()sts and returns. 

in heg produat.ion .for- pigs f~rrowed at $pecif:ted datfs t~ughQ~t the 

year.. Weekly average prices. were used to eompute the grass, value of the 

hogs. Richmond priees w:ere f.'!h.o..sen bec0a:use ot thee large inilnenee er,erl:.ed 

c:onvex-tible data. f<,:r Zioutheu.te:r.n Virginia prices w~re not avulahle except 

for the years .l.948•1950; such ~ta did l');Qt .tul,fi.ll the requ,irem.ent of a 

Ohi0~go \ms multiplied by the per eet1t t~tc tbe Richmond pri~ Wa$ et 
Chicago tor the, same week, f(.lr iuet~ee~ during the first week o! Afril 

JI Thoms.en~ op. cit,." p .• 254, state$, 11In gener;tl the larger th1z numbe_r 
.of years included th.e g~eater the reliability of the seasonal ave,ragea.u 



first w;eek in ,1\pril the c;J:.verage p1.•iee at. Chieago (12 years} .£or the 

first w·eek of April Vl'd<S m.nltiplled bf 0.92. Th$ estimated .. prices at 

Effeet o.f the Gene.,ral Price Level. of PGrk Pt-i'C@B-
en the Amount et Sf!ason~l ·variatiffl 

eent er th~ period average; this t~<:~:h:i."1iqu:e el:fmd.na,ttf.s• the e:t'l'$<1t ot the 

genex-al l.evel of hog priees wr;cept th~ within year ~!feet. J/ Thi$ 

method involv·es. tbe foll.owing ,eomput.atlon1,,1t 

(l) Som: the vr~ekly :prie,es · for r:orrespondirlg weeks of ,each year 
.:tn. t.he time pew:iod con:sidared and div.id$ by the nwnber o.f 
yea.Ts. This gives the weekly ~:,rera.ges for the 52 Wl!teks of 
a. year. 

{2) Adel t.hes:e we~kly $.Ve:rages aS" ~orap1-ited in (ll1. then divid;e 
th.is annual t~tal by 52. 'l'his gives the pe:-eiod ave.r:age. 

(3.) Divide, eacr1 of the ~r:eekl$ averages in. (l) by the p~r.iod 
a:irerage computed in (2).. !his ~resses the relatioushi_p 
between tbe iieekfy a.vett"ages. and the p.eriod. average. ?J.:ult.i-
ply this ra,tio by 100 ~d the 1,ieekly ar'iferages .';U"e ~-press:ed 
as a per .certb. ot the pe:ri.od a1rer0age. 
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l-= tile per t-ent that th':& av•~ price tO'l" a .g'iven week is 
. of th:e period a.v-!lr-age. · 

A :: th~ av-.-~e prl.,ce f'or a. giY$1 w.eek. 

B = the sum of the )2 we$kl.1 &Vm."a,ge prices (B/52 i~ the: 
1-,.eriod. -a.ver,age and. ts a C.Qllfiat:1t thro~~ut the 
ea-leulatimllf) • 

Figure 18 shGt'iS thf.f 11eeklg av«ag.e pr.:te-e-s ~s: a p~ cent, of the 

period ~Ile~• by weigat.:s for ditterat. lwels o-r hog 

lnspeetion of .Figure l8 sh~ :th:a.t t-he .S@f;®d. price beh:avior 1s seme~ 

what $1milar for ill weights~- eonnqu:etly the !ollewing diseus:J:ion is 

11.fflited.: t0: _explain:ifig ~h.e p,ti"ice l)eJlano!" t• light w~ begs. 

t.r.>w ,riced Period.- Th& pet-iod llYff~$_ l:W the 100-220 pound hogs 

dut-ing l9JS•li4() was i//lf.27 pw lt)O pemds. .itvhlfl the til"st thr,ee 

months priees varied .tram 100 to lO.S pet" elil?lt ~t 11.ht p~ifXl s.Yerage-; -in. 

A.p~il and May the pr.iee WS$ .sllght.Jq be~w the- period averag~ $14 priee$· 

"~e slightly above tbe- perio4 av~age. dm:-ing the~- mQ1'¢:bs.. In 

earl.3 September the weekly average: prie,e was• lo per C-Gt above tile perW. 

Fi~ _ &--~ed Pe~~-- !he w~ ~\1:ve~-e, priees _ 180-220 pound, hogs 

to1"' 1948-19.50 ~Ema.med: b&w ·the period. a,;,erage of l-21.68 _pet- 100 pouau 

during moGt ot the first iti.ve ~tbs'. liewev~, from June unti1 la.f.t! 

September prie:es wer& a.l.love the period av~age. The peak ·ot 20 pe~ ctfflt 

above th~ a.verag~ oe:ettrred 4u~ ~~ly A~; ban, 0:et,ober through, 
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~el.v~, '!~ Period lrteluding .~el; of HiJ! !t44 k?:W ~ie~:•- 'the 

periotl ~vex-age tor the 12 y~ (193~1942 $ld 1947-1950) ot l.80-220 

pound hog$: was $]3.96 pa 100 p~s. fhe 12 _year· period aver:ag~ 'Wa$ 

slightly below the mid-pQ.:iat. ot tb.-e •1.ew pt"iee4 p•iea a.vet"age .of $7 .. Z/ 

and the high priced period avet"lil'e lfit' 121.oa ,-·· lOO psunds. Mees 

in the 12-year priee period ~it,84. mW'$ seas~. variation (in ,per 

eent of the- period average} t,;fum in the. low F,ieed p.,_.it>4 b'ttf:;·. le$,$ t'l'wl 

in the high prtc~ ped-.• · 

!he weeklY' a.v,enge prl•ta •at :C!lie~o- the 12 ye$l"-s pl'esent~ in 

.Figure 9 show the pWitim ot .a week's av:e~e ;pi-ir:•$ r~t.ion 'ttl): 

oth4:1:t,. but ttothing has 'ba$1 said :about t:h:'\ir p:t<)bJib:ilit.y; 0.;t. taie 

luippoing. ln ether wrtls-, bow·~ 1-ee:r:s. m 12 eo\tld a prcd.ueer ax.pe~ 

th$ prices of bogs t\ur!ng th&- f~$b •,eek ot Auga.$t t,o e:,weed the priees-

dunng the first week in J\U1';;; or tile- p-ri~•s, wing \ha last -week 0£ 

Decem.\);ff to ·BC~ the. pricft -~ the: , lar$t w~ of -~ber? it a, 

producer ant.i~1pate$ r:eetlin.g b~a -so·· 1.;nat lu~ . e:m take adtrantag~ •of the 

.seas-snal, priee ino.reases,,. he; should have $01le ~wl~e. ot the beh~ior 

t>E pri:ees b,y years in to ~ulate (.ti•ipat.e) his p~babil1t:y 

et suo:<iess 1l'.l forec:a.sting sbo~,wa. p.r-k-e mw~a.··· 

The mationshtp of weekly priees •t •180-220 pound: hog$ at. Cht<:ago ~- . . ' . 

fc,r M'S :month to; J>rieill$ or the; to,n-e~tlltng we:.tc a .moath earl!--- a 
shown in Tahh 7. · 'the ht~ $p~. Qn(t $Ul'Ml$r w~eka within the s0lid 



data •~ hQgs could be pr(ltit;ably fed. l.Jey~ weight.$ ot 200 ~. 

,t!>r \lie week-$ lyillg, witbin th• i1iseribed ar•. b~ abGV•e th$ dotti~ lme· 

the p:riee-s ~• ~, t,'tt:an a m<mt.b ~U• ~' on&!-tl!\1rd or th~- t,:tme, 
· .,,.,.. the•",,,\,,. ti'·· 12 tr,· ·- · · · · · _.,. ··· · · .· · """'"'· .• u .. - ·_ -.-r ... · - ~-"""'"' .,_,,., ..•. •~4-, ~e .. · .. .,.ear tW~iil p~1e• w.we a-.e, !,)'~ p:,;-.~~$ a ~Jivu 

.......... :-i.w,....... •~.,a ~,.,.,i.., . .,...,. .a.,.-•heu:r .;&,,'!...,,.. ___ ,M_,. . .....t..-.t, .... i,. .,._ ,t..,.,= ... r·>tb-·· ... .,i. -~.t.J;.,l,_. 4:L.a, 

.,..,...... ....... ~...... ;lU"" i,,-~~""'"""' '""''"""•~ '1::1,H,.. '"'~•• _..., ,._.,,.,,..,.._.,,._ - lll'..J,.y;JJ.;J.Q. 'b'-1,,1,.. 

area. bUt belew the totted line ~- big~, than the pri~e~ •Et.· mQt-lth earlier 

at .lea.at ejgbt. of the la '1/ea'#S. 

Table ~;; ::i!:U~c:f.~:e!: =~r~~:v~ae• 
the ~r.reE;p,~ W~ a Monti! ~11••·· 

(1"5~!'42 ~d 1147-19501 

lumb-&l" :o.f 'i'~s tn, 12 :in Wnich ilieekl,r 
Allflr8g$ hie~s ·~· AhGV'$ th• ewres-

M0t11l,ll .... ····,·, .. a~.f>:d.ee,•(Jf' 11.~h ~l:~· _. . 

February 
Jiareh 
Ap~il 
MtW 
June 
July 
A~t 
~t~· 
Octehex-· 8•~--
Deeember 
'!f,,.n1ctn'l<'!'n" ,(I. Ql\'."~.~;4 

K~• gg ~edW . 
A~-~ 
- 32. 1' 

,a, ·19 
.la JO 
24, 24 
39 9 tJ:; ·,~ 

' ,i;;, .. 

30 "1"6 JD . ·'° 1S 7' u 
z} g 
29· l-9 



!he rela.tionsh::tp ·of one w~ek*s average prices to any et,he-r .f<:};r 

'tbe; .12 yea'!! period shown in Table 7 ml':t:Y be ased by a producer, to ·. 
co:mpawe the weekly price relationships of en. individual year.. U the 

prieea from .January t() Jta,.r ot the individual year fQllo:ws the p~t.t.e:m: 

or the 12 year av.er:age thep. th~ w:ou.ld be .~ .. soMd basis for dec,iding 

to teed hogs, weighing 200 pounds the f'UIS't Qi' June,., an ad.dit.ional 30 

dags. 
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ES'I'i.MATED COSTS /u'll:O EETUfil'l.S IN HOO PRODUCTION 

Many factors influence the totu east at producing hogs,. but feed 

easts are quantitatively nmst import.ant. :teed costs alone usually make 

up 75 to 85 per cent of the total costs. Ji other majo:r e0cst items. 

accounting f.or the remaining 15 to 25 per cent are: {l} labor, (2) inte;,-

est. and depreeia.ti~n on investment, buildings,, and equipment, (3) re,,1t, 

(4) insurance against injUry and death:to (5) veterinary costs; and (6) mis ... 

,eellaneeus eosts. Thus,. the total c<:tst of pork product.ion depends prima• 

:rily upon the ability of the pJ>odueer to obtain maximum ei'f'ieiancy .f:r:01n 

these :factors. 

Com is often considered the 11ba.{;fier1 hog feed, particularly since 

more corn is fed to hogs t.han t.o any other specie of livestock. HoweVer, 

today• s successlal con1mercial hog pl"Qdu.eers are• aware that proteL"ls and 

minerals should be added to eom in cor.-iposing a hog ration, .for such a 

ration is more .e.ffieien:t a.c'1d often l(;fss expensive than corn alone. fitk-

:nomic reasons hog rations shQuli;i be balanced so as to contain in addit.ion 

to corn and other gra:ins1' certain quantities of proteins, minerals and 

perhaps limited amounts of a.."'!tibiotics. The role of antibiotics in 

animal nutrition is now receiving considerable research attention. 

J/ Case, H. c. M. and Ross'" Ru~rl C .• ., ~he.Pl.3:ee.of tlog_ Pr()du,etio.n in. 
Corn Belt Far~, University or Illinois,, Agricultu'.t'al. Experiment 
Station Bulletin Ne. 3011 1927. 



Feeding results from several exp,eriments bave als:o sh.<.>wn that teed 

ingredient$ eomm~nly used in hog rations do not substitute ;Cot' ~ach 

othel." i..1'1 J.'.ixed or eorlstant ratiafh . litather, results from theece t~e~ts 

shovr tha:t the p:hysica,1 ra:te of substitution of' these feeds are genera.Uy 

at a diminishing marginal raM~ •. In other w·ords, it by adding Ciiia;y) two 

potttldJ:T of' soybe~ ineal to an all c:orn .ration it would replace {say) tive-

pounds of corn in the :t"~ti,on and .. still pl"'oduce as many l')Ot~d$ ot pork· as 

b.f'J.fQre; the su.bstitu,tion 1:"atiQ between. soybean meal .:md ool:'n would he 

lt2.5. Bl"lt1, it an additional {say} two po1.mds o! so,-bean trteal w~re added 

it ~loul'd not be expeeted to replace five ppunds o! corn i'l.S t,he tirst 

increment did •. 

Results :from experimental f'eetUng t,este have likewise ~nown that 

eonvex-sion ratio <>£ J:IWst teed.a (pounds of feecd r•equired to p:tlZld.uce . 

100 pounds of pork) declines as the w:eight of the hog ±n;e~eases., Light 

weight hogs are more effieient it1 eonrv·e,rting th~i:r teed i.nt:o pork th~ 

heavier hogs. F0:r exa..tnple . .,. tnot>e po1.:1nds of com,. on the avex•agei ~e 

required: to put on an ~d(iitional pol#1d .ffi'f gain on a hog weighing 2$0 

pounds than on one, Weig.bing 200 poUl'}.d$. 

Since feed cos.ts are ·hoe most important item affecting ;bot-al pro,.;. 

duetlon costs,. hog produeer.s should in light or the above mention~ taetS' 

attempt to feed the !UQ$t economical ~at:i.on consistent w:Ltb !!rl.tii!nU!ll n;u, ... 

tritional requirenients for keeping the hog heal.thy cmcl gro~g, 1\'he most 

economical ration inll d;~pe.nd upon the relati®Ghip between rnargl!la.l 



(physical.) rates ot su.batitutier.t o:f the va:eio.as f' eed ~~ients used 

an~ the ratio of tbeir prices. l/ 

. . .. 

vreights aft.er 11'\i~in._g, :f;i$ used in this '.thesis, are shown. in. 'f:abie s. y 
'£hese resu.lts V¾'ii!ll"fJ obtatne.l t:r• tJ:rree. published and n,l.ne unpubli$hed 

e4Pe-ciirus;nts conducted. in !Jl)\Ja,. fad.laE1a1. Illin'!is,. Ohio, ar1'li l;i.sso~i. 

Results from all .o-f 'these e}tf>elt:i.l'n.~ts we~e e~hmed.1 &"lalyz.ed. anj re ... 

ported in. U.S.!l.A,. 'l?ecbniaal Bulletin llfurtt'be~ 894,.. JI M9re than $00 

hog$ were inelud~d. in tile,se e1tp~im.mt.~. All at thase h<>gs were .:fed. 

nu:'l:ix-itively balJlnqed rat:ton.s'I, Wld$r lih'y lo't, oenaitions, vvtth eorn as 

tile: basal fee!Jl. All o:£ the: hogs w~l!'~ eitn~ full~feQ; or self•fed :I.ll. 

thes·e test$. 

th~, e·ould vaey in p~o·t.eirt cent.ent ,t'~om U .• 7 to 14-.0 per eent and still 

ruxv·e the sain~ quanti:t,y Qf beth reed :i.mit::i ~d pol:U:l.d$ of feed. shP\W'.1. in 

Table 8 • . JJ 

}/ figure 2l> •• , page 18 snows .gra.phieall.y h~ com and pI•otein substitute 
· for eaeb et.her '.t'l t.lie hog ration. . A niore deta.Ued discussion of this 

topic. 1$Y be l/rJund on p$g:¢ 76 of this th•is:. y it feed. unit is d.et.el!'Inmed £1'~ tbe follo1tug ~elationahipl tme pound 
of eom. equals one f'eed unit" en:e p(:;utld: of soybean meal ¢q:1W$ 1.7; 
feed units, and one p0und ot tankage ~ah 2.; teed units. · ..... . lf Atkin.son, . I.. J~y ~14 Klem, .· John W. 1 . feed C0ns!fil9tion ancl ~arketm, 
;!ei~bts of. 1i9g~•,, ilnite~. Stat,~ Depawtl¾ient .. or .. AgricuJlture., T~l1t¥ieal 
Julletiz:t t~~i3er 894, J'tlly' .l.945, .PP• 27 and :J.9 •... •·.· .·.. ... .·.· .·.. ,., · · 1fJ Tbe assumed analysis of the feeds a,s. reported in Morrison;- F. B., .... 
Feeds and feedin~~ Twentieth Fro.tiGri.- ... ]:thaea,. New York: . The J!orrisen 
Publishing Cooi.pany~ 1947. Appendu. Ta.b1e J:,. PP• 982.1 988 and 9<,o:, are: 
soybean oUmeal 37. 5 pet" Ccent~ tank:a;gJ 5i.4 pel? e~nt,. and com 7.1 per 
'Cettt .• 
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Ta:-ble 8.c;-Rel.at:ionshir.; of F'-eed C:onaw1ed b;v: Hog;; after 'u1eani.ng,, 
·· tieaaured in Feed Un:i.ts and Joun$ of Feed, to · · 

Livewe;i..ght 
(PiOU.tH:l:$} 

35 

75 

100 

150 

180 

200 

250 

2!15 

.tivgwe,ight and Age of Tfogs · 

l"'~ed, .(:~··~•· af't~$' ~ant~ 
.Peed units .. Pound$ 

172.8 

e:;·9.s 
986.3 

lll.$ •. .3 

1.256., 

0 

l.37.5 

~1.a 
4lt.6 

62a • .s 
740.6 

··Rate· qf gdri Age 
per 1oo·pounds of 

addi·tion~ . hogs 
feed U!U_,~-·~ .... s_,,.. ...... f..,,da:_,,;·~·• ... ;m_. ' .... ) ....... 

0 

20.2 

18.5 

l?.7 

60 
· 107 

l.25 

158 
·· 100 

1$8 

20.3 

21$ 

23.3 

2ti,j 

Sburee: ... Atkinson, L •. J.ay and Klein, JQhi,°i vl.,.. Consumption a.,pgl~r .... 
ket1.11Ji lle.i6hts 2!. Rt)&~,· linit~d States· .. ·. rtment r>f Atr;:t"iculture~ 
Technical Bulletin tiuniber ·894,, Jilly,. 1945, 'l'able 12i p~ 25. 

Table 9 ..... Pounds of Fe~d; Reqtdred to .Produce 200., 250, and .300 Pou...'1.d 
Hogs. with a. 13 •. 43 fer Cent Pr<ltt~in Ration 

489.0 

i:,3.45 

6 • .10 

22{:s.lJ 

18.93 

Somrc~n C~puted i'l'¢RL Table 8 on 1the b~sia o.'t' the relatioo$1u.p befaie.en 
pounds and, feed unzl:te. 



Figure 19 shows the aver'age rate of gain per day .and growth curve 

for hogs in the previeusl.y mention~ experirnents. The greatest average 

daily gain was l.7 pounds in the 200 ... 21.0 pound r.ange hut gains were 

only 10 per cent less at, 300 po'tlllds. '!'he total feed eonsunied 'by the 

hogs in these feeding t.rials ar.e shOlm in Tables 8 and 9 and ~l® in; 

Figure 20. The tetal teed e<msumption required to reaeh designa.ted 

weights as shoim u1 Figure 20 and: the average daily rate~ of gain shewn 

in Fi,gu:re 19 were assum.ed whe.re necessary in making all value c.omptttations 

in th:i.s thesis. 

A preliminary step in establishing the most profitable_ rna:rketin.g 

weight for hogs is to establish the quantity and cost of teed eens:umed. 

per pound of gain or per head. As shom in Table S and a$ pr~iously 

d1.seus.1ied the quantity of teed r$qu:ired. to prc,tluci$ a pew:ici of gain is 

a cu;rvilinear functien 0! the weight of the hog. 

The .eost o:£ feed cQ!'lsum.$d by hogs ma~keted. at dif!'e;ffettt. "'eights 

and farrowed at dif.ferent tim~s .of the yr#ir varies aceo~din.g to the 

quantity and types of feed C¢m8umed ~d the $ea,Isonal. variation ·1n the 

price of' feeds. 'fhe ave'.t'age monthl.J' ta.rm price et corn in Virginia is 

given in Table l(h As t.he new e$m erop becomes avai.lable ¼n October 

prices usuaJ.ly decline unt;il theJ" r~eh the seasonal lPw in · Deeem'bel', 

and the seasonal. peak in priees usu.ally eceu:rs in August an.a Sep\$Itber. 

Prices or soybeaa oilmea.l and tankage are also shown in Table 10; they 

tend t.o follow the same 1ieasonal price pat.tern as com. 



Live 
'vVeighi Pound, 
(Pound~) ------------------. Per Doy 

500 

400 

300 

200 

Growth 

2. 
... _ Weaning 

I 00 ! ...... ...... ... _ ... _. 
gain ~--

200 300 400 
Day, from Birth 

~• 1, ... $~. •~•. ••. ~a;te q,f •441;1. •~·"'' --(h$t4' • iu h~a ~. 12 tf.iq)ffb\e~•l-

Live 
Weighf 
(Poundll) 

300 

200 

100 
Broken I ine~ · ~how one 
~ianolorol error of fore-
cast for a loi of 50 hog~ 

0 _______ ........____.___._ __ ____.____...__.....__.__......._......____.____,__ 
0 200 400 600 800 1000 1200 1400 lfPO _ . 

Feed Con~urn10Hon (Pound~) 

ft-• 29.,. r-.t ·~~-t:t<e •di sa.m t:11 ~- .. tlitt,•; ,w .... ..i 
-(A•t1••· tt· .~ ~•fka\1- ~olv:fng_ SU ~41)... ·. 

s~«h••itt ... , . .L.i·· Jaa- .•«.11.-~. i•. i,-
Hd llnl.t~e; l•t1Ata t£Jl911,.. tfnlt . . . . . , 
-~ tit . . -. -• :) -~·~1-1 'f~~-a. lull•k ftq,. :a,1+~- ).94.J. 
1/¥t';. . j, --.i:: .... · . ..., ·1-. ·&•,-'i•· 'iii : . ~··~ 'li1f"""-;:,~~. · .. _,_ · .. -~-,.--



Soybean 
Oibleal 2.98 2.84 2.95 3.05 l.ll 3.2;t. l.34 3.,..;3? 3 • .39 3.lli J .• J!4 2.8'1 

Tankage 4.,JO 4.10 4.26 4.414.49 4,.,.94 4'.82 4, •. S6, 4.90 4.;3 J"',.10 4.(i.6 

Sol\Wce: 'firQ!'e~l .. O'roP§;_auld_Live&)sa~ v,i~g:inja Department ot Agtiew.t~ 
Cl'OI'J B.e.pontng servtee,, Voluntu 19'-22~ Jasuedl :mont!llJr. 

fb@ a.ve~age, eost or teed eons.ume4 by a .200 pcund_ hog, alS' iiJhovm in 

11gure 21,. was ealeulated by mtll.tiplJkii the- av~e price ot th& feed. 
, , 

(Tabl$ 10) at the tirne.t>lle bog was rea.q tor market by the pounds ot 

feed e~nsa.ed ('!':able 9). iy u~ \itepriee of tJ:1.• £~ad e;t the end 

of the fe.eding period nth-er that\ at the ·e-e~, t.he st,.al"~e eoet:s.-
. , , 

of the feed a.r·f) aeeounted for in t,he iaerea.'Sed p1:1e.e •. JI Al'w'.thel" 

advantage of using the lat_.,_ Pl"iee o.f 'teed if shQM\ in the est.iuiatien 

oi' the costs other thaa f"eE)d. fbe pt"iee of the feed m July is higher. 

1/ Larson, Adlow& L,.., ,krieult'llftl Jar.ketmg.. Ne Yo1rk: Prlfflt.iee...Jla~~ 
:tne ... ,. 1951,, PP• 14.3-144-• · · n_st~age 1s· d-et.erminefl by $UppJ.¥ &tld -demaai 
eendit,iooa1 some e:Mtpeti~iV"• attd sane :not. If stt1-r:age <>f ~:rodu~ 
.:- ,i;._,.. 1'.. ..,,.,..,.,..;,,..,., ....,. .,.,,.-.-.'t,.,,,,..'j·.,.. 4..1..,,._ D': ... 4.,._.,. -.nm'h,,i.e tn 4,1,.,.,_· ,...,..,., -"~no ~- v"-' ...,,e. ..,_:...,:.,. -• ;a. ""'-IE>u;;.,;.a..!' j OUw o-ctg ..,...,....,."'ei .· w ''-"G..,, """""" i,u,.,;,,._ ....-"C 

.. the goo4G must--~~sat:e him- fo~ _the eoet.s :0-r··$t.orsg~. l.f ~e"Jiim.al 
:mereas-e.s in pri(tes ~t the -e~~ty- s-~ei ~$. not as _great ~- the, 
eost o-f the ~.orag~ oper-a:M.ons:t those carrying 't>ll S-tor.age opere:ti-ons 
w:ill not contintte to do s..o,.,. !hat these OQ!lditt<ms, <to n:ot ~ll:w•s · 
~- is well kne'Wtl. l'a a spsoif:ie yaa:11 mq 1ose·b1 e-.~ on 
st-Qr.age operatl011e ·while in wiothu year many may gaw,_.n· -



Dollar) 
per 

Head 
__ .... 

2 9.00 

2 7.00 

25.00 

23.00 

21.00 

19 00 

15.00 

13.00 

. -g_ 

" (/) 

• > . ... u 
u 0 "' 0 z 0 

Dote 

250 lb,. 

200 lb,.· 

- a, >,. .d \! ..: >. C C -0 a " 0 g_ 
·~ :::, :, ...., "- <( ...., . 

of forrowin~ 

f~t U.• Avt~lt ftit4 t4ta\' pn 1\9' ~I ti~•• \ft~\ ,ia,11.e l~I 
(htf$:t4 • ftttl lif'°fll' at ,,1u, •t •. . 

a~,, •. Ai,•aik .,.,,._ ,. -

a, 
:, 

<( 



But,, this appears reasonable sinee more time and labor must be devoted 

to c.ar:tng for hogs du:r-ing the w:trrt.ei:- mooths.. !he .following ~pl.e 

489.0 pounds of eom @ $2.19 per 100 pounda {JA~y price) 
13.3 •. 45 pounds et soybean 0:tlm.eal. @. 13.11 per l.00 pounds 

(Jay price) · 
6.10 pounds 0£ tankage @ $4..40 per 100 pound$. (M9r;r 

price) 
'i'otal feed .eo$t$ for producing 200 pound bog 

farrowed Nwember l 

Tota.1 i'~ed costs ol p:rQdueU'lg a hog te 200 pounds 
Addit.ional feed costs te increase th~ weight to 

2.50 pounds · 
178.6 pounds com @ i:a.2' per· lOO 

pounds (Jtllle prie·e} $4.04 
4$ .• 75 pound's aqybe'M .@ilmeal@ 

· $.3 .21 per 100 pounds {June p.ri~e) l. 56 
2.20 pounds tank~$ @ $4, •. q,3 per lOO 

pounds (June priee) o.u 
Total teed e;ost ,of pro<iueing a 2;6 pound bog 

110.11 
4.l,5 

0.2.1 

11, .• u 

$15.13 
5.71 

of the total cost$ is taken as the !"e~d eGSt tnen .total eosts may be 

determined i1Y a.1vid.in.g f~ed nests by 0 ... 75. Bee.a.use a eurviline.a:r re .. 

lationship exists between 1ivewei.ght- and ;teed eonsl1.me:d, teed . OO$ts eo_m;.... 

prise a larger portion of te>ta.l cost& ~s the weight of the hog increases.. 



Hence, il total costs of produc.in.g hogs to 200 and t.o 300 pounds are . 

computed by this technique, daily costs other th~ feed costs viould be 

larger for the 30J pound hog than £0:r the 200 pound one,. There is no 

day fqr feed.1.ng a 275 pound hog to 300 ;pouecls than tor f~eding one .from 

200 to 225 pomds,. except for the interest on tile inerea-sed v:uue or 
the hog. 

The total costs tor 200 pound htlgs were determined: by divid1ng the 

feed cost 1:>y o. 75. Ilowever, a slight modi.fieat.ion \t:a;s made in d~tel'"1!'.ining 

total costs. tor heavi-ecr hogs. Total production costs .fo:r the 250 and 

.300 pound weights were eon1p-u't.ed in the following manner;. (1.) tot~ cost$ 

less feed eosts gives 11eosts other tb:an fe'ed eostr:;n -r or the 200 pGtmd 

hog, (2) by dividing thes·e not.her· ·eost:s.N by 188 (age of hog at 200 pounds) 

the avarag~ "otha- eost/1 per d.ay is d-et~ed, and (3} the eost otb-er 

than feed tor hogs !'Eld to heavier weights was found. by multiplying the 

number of -~ays they vtould. be fea.. by the average Ttother eot11tn pet' day 

and adding the interest. on the ino~ed val.ue ot the nog. This c.ost 

plus the feed cost gives the total costs.. 'The following ex.ample illus-

trates the procedure for determining total eosts tor hogs .farrowed 

November l. 

k_timateti ,.otal Cost .fl>.£ ,P:rodu.o1n& a 200 Found Hog~•Farrowed 1'101rep.iber 1 .• -

Feed cost {Ray priees} 
Cests other than teed ( feed eo:st - t.Qtal oost) 

Average: daily 1'other costs« ($5.0lt. f 188) io.027 

Total cost ($15.13 i 0.75) 

tis.11 
5.04 



Feed cost ( June. p:riooa) 
Cost-s. othe~ than . .f~ 

"other eoat.sn to 200 pounds, · $,5 .04 · 
. ,ttothel!" cost• . from 20(), to 2,0 pomds 

(30 ~s © tiei.027 per ~) ·_ · o.81 
6 p,e?" eent int«est -~ bl,<1~eaa•d. 

valu'6 o.t· the h~g o,~o, 
'f:otal.. ecmt 

In 8b:eri,-t'1ln p,wiod$, wh$1 agri.1:ultural :,rodue:t,ien ie not. r~ttn1±ng 

pro-.f.'its tQ farmel"'Si,, tha., strive to meet their a,b costs first,, In 

bog, prodtmtion,,, produe«s have al.ready eonuu.tt.ed ihem~lv~ to produe:ing 

·in the sb;on-nm s:tnee they_ have th&ir· ~•ding he.rd~ build~. ·.at.\Q: 

other- eo-sts that -a.r-e relat1vel.N' .faxed. Attempting to withdraw em-
. - - . 

plet-ely tl:"¢1TL pr-odtt#t-ion would -~- m.ore. c<>&~ly than_ p,t«luewg at $.- Utss 
. - - ' 

because _Qi the nat.ve o.t t.liea~ -oost11.. Undw such .t$ituaitions~ _h:og p~c-

due:&1"$ ~- ~t- tG- Qo.nt.itltt$ hog p~ct,Ull/t uat,U m~ favorabl.e e~1--

ti®$ r-etura, as lMg as \be}' cm1i Jr~·• •lishtl;r more tnaa their £:~ 
. . . -

cosi,$ w'hieh ~- ~uall;y' t.be lu&est- ash its of -~en•. i'i~ 22-

slie)W:&_ the aV':erag-e ?"etUI:ns 4\bQye f e.ed _ ~Q$t;s for ~hree di.ff er.mt wej.gb:t.,s 

of h~gs farrowed at diff:~t· ·tim~s of thoe year. ,l/ R:etl:L.""ns a.baf\e -lill:ed 
. . -- . . . .- . . .. 

eeste p•r he$.d Va'lfl le:as bet•en d;tt~t_ v,:eigh\s for-· th~ spring pig$ 

tmm £or the fall pigs. fhe ld4he$t returns abGve fe:ed c-~s p~ h~ 

,1/ Average Qf 1935-1942 anti l.94?•1950 estinlated . hog prices at tie-o.nd.~ 
· and av~,age of 1935 ... 1939 :;ind l.'9lt,7..,.,;lf·;o laed pde<i,$, as ot the a-ale 

date of th-e ru,gs. 



Dollao 
per 

Head 

15.00 

14,00 

13.00 ·· ... •. 
\. ..· ... . .. . . \ · . 250 

12.00 ..... . . , / \ pounds 

', \... ..... "'" \ \.· 

10.00 

9.00 

8,00 

1.00 

6.00 

. . . . . . . 
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. . 
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0. 

>,. " >,. 0\ 
C 0 C :::, 

<{ ::, ::, <{ 
7 7 

Farrowing 

1~• $?2.~ .E$t1m.a\t • ~era.gt rotum1 a,t.tt•. t•i;a, e~s P•r n•~ tot t~•• 
· weigtat el.~$$•, h~ti l>f d~$~t,.,4 .t~.n~, da.t••• 
5ourc•... J\pp•d~ f~bl•. 



ivet"et .tor 250 pmllid hogS' ~owed »~eeber 1;-. teweat ret.~ ~i, 

feed eostis were fQ,r · ,300 poun~ h~gs .. f~rowed'. March l. Variat:iot.t:e: ,in 

t-eturns ab:ove teed eori-s ~e 1•~ £or· the light ·weight hogs than £or 

either the medium or heavy weight- ho.gs. ltetul'1'fs a;bove teed eo.st for 

200 pound hog$ v~ied from, $9.()('t 1,)8.l' head tor hogs f~ · OetQbet'· l.5 

to $14 .• 30 tor 11cgs· t~• l~,en 1:i' wbile !f:etumtr frQl.ll ·the. a,o potllld 
. . . .- . 

hogs ·varied from $8.lO-p,er k~ t..- S:ept.emb.-, fvr~s to 114.SO f.w 

De¢am.ber l:S f~r.owings. It:~•n$ above le$1 co$ts tG!f the 300 pound. 

hoga; varitd fr'°m $6~10. pel"· h• tor l ~anrowinga to tll.65 tor 
November l.5 f~. 

favor.abl.e f'Q:r ud h~ w~ht h•a lart-ow«d in th$. :~te f'~ll 

and evl.y wintw (Figure 23). Wet :~tlffls p&P head w~e great;er- :tor· 

hogs weigh:blg 200 pounds: than. tor lieaviw throughout t-h.e major 
) 

portion ot tne yes:r. R~er.,. fw pip t~$d between -O~oher l and 

Jan~ry- lt .addit:!onal net ret.vn11 eonld have b~. obta'.itted by fe~ 

hog$ to heavi.$" w~ightS.. figs tawowed: between May l and July l showed 

alightl;y lm-g~r, ruit tor 2JO· pmmd weigh~s than for 200 _IJG>tn.ld · 

we18ht$. . Net. r:~ut"ns from: hogs- sold at 200· pounds were- lowest when 

tarrQWed on OetobeJt 1; $.ld higtte-s.t. wneii !:a~wed on la~eh l. Pigs 

f~e.d. ,on these dates. would lu'«e been ~kE!ter:t the foll<,mng April 20 

and -S~ptem'b:~ e~ re:~t!vely .•. Highest net .t"etums' vr~ rA:a'.lJ,~ en 
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and fJOcld h~-twe~n Jun.e 22 and Atlgust 9'. Hea.vY weight liqgs whieb irer·e 

r~rrow;ed in !\pdl iihOllled the k~ aet · 

Whan 200 ·pound hogs are t~owetl ~1(l fed so · a,$. t,(I; re$..e:h ·the: market, 

when they show the highest n,et r&tums pv head, net r~u$s to tbe 

hog ·en:terpnse: wnul.d b$ at a m®d!iluin and W'Clil.d also be greate~ than it · 

thes:e hogs .bad been ne1d and ~et•d at .heavi&r ~ht$ l.a\ei- in t·h• 

'?t:1 det.erndne, (:~tiln.~e:) when t&.tal net r~ to the h~g ct.er• 

pri.$e e:rce· g:t"eat<i$t• -..- with -~ .fiXtd fe,$4._ aupp~ •• the eost ot tbe pig 

at weaning tim• mast also he e:o.tts:bl~at. '1li$ cG:S\. 1$_ · on.11' a ~--

poriion of· the t.ll)tal eoat,. ~-,.. \hese ·weanmg CO$ts; eeuld off th& 

<teeiding fae.t.o~ in aet~..1ng the p'.tofitable marketing .,,.1ght 

?th$. estimated< net r:$tunu,• between two· • AWre wetg);),\s, .a.re .n~ly th• 

sam$. In all ealeu:latclon$ :tmd: f!'omp&rilJes ·.of e:$t.:inlat- net },'"afdll"lts 

b-<8 · ititfe.rEl'lt- weights. m• tbut· f~,,. ·weaning ccoat.$· b&v':• nrih h~ ~-en-

si-dered becausif e'Omp~i$orw ha¥~ bes mi!ld-e • a p$" head basis: rather 

"'h·"'"' """' ....,..,la·al!lln ·""""" 't.. ... -t- "tf· ;<n~""'-· .,.....,.. .;,,..,1,._ . .;..i.,.,.A· "· .... ,.,...4..,.~.,.l-g x., ..,.., ....... _,,ii ..... :rl\"'l,i;,.,...,. ~40·•· .,_·: :.-"'~~-s ... - ...;.."'"'~e11;1~·w m ~-.µ,~0 

they will want to :market th•i;r hogs at. the weigh't a~ -whi¢b thiil ~ot.al. 

net r~ttms to the ea-t,erpriae are p•e$'-• A gtv,s am;omt et teed. 

will produce cml;y a.bo-ut $0 per e-ant (4/5) llS Ii"tSJN head ot hogs to 250 

pOUtltw: as it. will to 200 :pou.mith .JI Aa~ a CQst of $$..00 per· head 
.... ·' . , ..... . 

'JI See table ,s,. pag~ SJ. 



tiv-e 200 pound hogs lnt m..'-7 $12,.00 il .be pn>dttead tour .2',$0 pound hogs • 

. But s:i.n'fe this eost :ls· 00]3 a .tmal,l Jiortion o~ .th~ t,~a1 .·east the final 

deeision a$ t:o the m,ost prottta:ble. we:ight must be dee-id~ m Uie '.basis, 

of total. val.us ,o:t all l\og.s pr0d:UC$d .mimls· the total eost intlii~ing 

~s incutt-1 · their pr.odl.t•t.im1 • 

. To il.histrate- s~ of t~ pl"Cbhws c:onht.ltlt.ing· ·~. hog prQdtu:..- in . 

dete~ t.h~ most ·pnfi~able_weigbt .to man•'l' the lo~ h~(t-· 

thet:ical prnblema ,a.re, presented.. 

ho!,'i-em. l, .• !Q?~et~.,Fixei fe~tt. ~t-~· &.ippos~ ·~- .w,t-.t,• 

that ilia teed $U,pply av~lahle tot-· h41g tr~g wUl t.· 60~000 p011nd-e at 
. . 

corn. ;m(i eorn ~vaJ.~t- ~· h~iil~I h: the .fall. At what ~ht . 

sb¢lllld 1w plan ta ~ltft. hi.ff. h~ .tWt how .~ he· t.~1 

This ·60"000 po•~~ 0it t~· will P'rGdue~ al ·bogs t9·200·· ·.~~•.f· · 

.bogs. t~ :250 potmfi:s -:·J+S.n•.to JOO·~. In this iUtt~t.ton th1e, 

£~ tt•:es which: ,sh~~ m~e tav~~~ ~et:iams· ·1:~. the .m~ .. ari.d 
. . . 

hea.117 we.igbt hQg$ w.-e. d&itb~ca\:ely ehosen.. . the nat. ~eti~a (~~:lma~e~ 

from f;eeding all 0:f th!:$ feed t.• hogs until· thq :,.~ weighfil$' 0,t 200 · 
. . . . . ·. . ·.. . .. ·•.:; 

pounds,, 250 po®d'S or 300 }')O'tmlis are,, sh~wn 1ft fable U. 41$~ :sn• in 

tb:La table are t.he net. tfltU"!l$' f~ eaeh ffl4gtt~ gx-011p ·a$summg• weanhlg 
cost$ $3 .,001 14.00 snd @s.oo per b:ea4. · thee t1ffect. of ~he .· w~ e.,st;s. 

on costs per p0wd ot llv~ignt sol.4 l•tW$ as the fleigb.t <1t. the h11>g 

Assum1ng (l) that the.- tu~ge were ~~owed mi lfwetti.l>ef' l:5; (Z:) ·. made 

the .r.e;t.~ ,~t g.ain on the q~.i:ty ot t~s e~t,d • shown • in. fable 8;: 



Table: ll.•Alternative v1eights that ean 'be Produe~d and Eati~t:~d. Net Itet.u.rna 
fl'om: l$&din ·· · ·val~nt t~ Ho · ··. ,faft'o11re, .d..,.··. _oa..,.t.,...es~, -~-. · ·· · ·· 'l'<'>t e per ·· Arii.<;>unt . · 

neeesearr lOO lbs., ot 
fotal ·t.o equal 1tece.s~a.1."Y neeesfSa.17 

toiai . cost net val® to equal ine~eas.e 
Cl.a$$ pound$ !.otal.. hC1im . of 200 net. value above · 

D'ate ()£ . 11:!s N~x- u:!~ c:!~ wr:g .. ]:tilt!ar::.,~ati 1 : ~::it Q!ia~ tb~ =d • · 
r1r~a; baoa~ttaoa. r wei,ll\ .tarsi T , ;- · . _ :, ;. : / .. :. . ·< . :do~~, · doll~s :nee , .. 

~t.obe:r 1; 200 81 10 193.2 •. 66 1603.ao . s;.86 4.-~ •76.14 1c,,2.66 u~92 •· 
2so 61 1, 1ee1..as 1s97.s9 101~2o 1+0:;/NJ ~20.74 1866 •. 4; ;u •. 24 •. ,i 
100 4e Vt~@ lft48 .. 96 1604.64 100.,2 ,a.,g .4.Ja 1a34.,o 12.11+ .,2 

.M<>-ve•r 1 200 s1 16,200 1,19.64 163;;.711.oa.$? a.e1 .-59 • .1, 1979.'14 ·12.20 .... 
a;o 61 151:eso 1906 .. 25 16:,1.;.75 91~.;o ,o • .so ,;;.'°•''" 1911 •. 62 1:a,;1 ,,37 
,oo 4S V+i,400 19;6.,,o 1644.·96 16s •. oo 120.00 72,:00 1s91 •. s, ll.14 . ,.94 

Nov~· 15. 200 11 lit .200 nas.ea 16 . .33.'71 24,1. .. 0; .166,.o;, as.,o,: 2123.,82 13.u · 
.2~(} .61 1,:,2so 20$.S/70 1631.o/5 ,24,Q,.9:S ,..,,.,,, US~9$ ao6l~$0 11h:Sa . ,41 
,oo At 1411m 1v,2 •. u 164lc;.,o .1ss~1, ,140.U: ~.,.1, 20~_,01 14 •. 14 1~0, 

lilee.embN-· 1 200 .Sl. .16,200 2138~40 1687~i3 .. 289,.l7 l.27.,17. 46.:.17 2138.40 1:3~~ .,.. iso .6l. .1,'12;0 21e6~es 16S1 .• a1 .ns~ 98 ,i;4.. ,a 1,,. 9a·. 2160 .• 04 u.16 • 96 
300 48 ~u.;400 19~0.oo 1,,2-.48 J.4J .• ,s2 .. ,s..;a · 47,;2 212~;.6; 14 •. o/6 1~;6 

~camber 1.s. 200 Sl.- 161.200 2211133 1687.,!J 281..07 200.07 . n,~07 . 2211.$$. 13.65 . • 
2;0 61 1;,250 220.; .• ,2 16S1'!i'S? ':.i;z.4s ·211 •. 4; · 210.4; a,1~94 14.1, .~ 
300 48 . 14 . .-400 l.9tµ;,la 1692"48 104, .. 64 ;6.64 8.64 .2117. S5 . 14.71 l~t» 

Ja.nuaey 1 200 s1 16iZOO 2;,6a .• 44 17;1~,, 371~79 290~79 20,.1~.;: 236s.44 14.6,a. ~· 
250 61 lS;·250 223z.6G 1742.,71 306.s, 24j •. $) 184.S) 2297.;6 15,(;17 ~,45 

•~ 1 .. lt 
. "'" . .; 

300 48 11+~400 21001 .. ,6 1739~04. 124,.:,2 76.;2 28,12 22;4 .• ,a.3 1;~66. l.,04 · .. · . 
200 a1 16.200 210, .. 24 JAf2.s:, 37.3.-.41. 29::414 m.u. 2109 •. 24 .1,.02 · --~-
a;o 61 l5.i$o 14?..4"96 w.7 .• 03 .33411$9 21,~69 212.e9 .1971.,A,4 12 .• ,n •i:O' 

..... 300 U * * ,J~ ·lF: .ii 4-} * . * 



(3) the l"logs w~e s<>ld wlwn they .reached. the sp~cified weight.a; .and 

(4) total cost at weaning was $:1.00 p~r head, the re~ults wowld have 

been: (l) i:t .$1 hogs weighb1g 200 p.ounds. eaen had been produee<i, net 

ret1.U!lls to the ent,~ri$e W$llld . .have been $247 .05,, .a.nu 02) if ,1 hogs 

weighing 250 pounds, ea.eh. had been produ..eed (f:rom same qliantity of' feed 

as .above), net r$tu.r..ns to the ent:ea;-prise 1'8ul<i have been $240.9$ or 

$6 .10 less than received .for the 2©0 poun.($ hog$, 

But if we a.ss:ume- that wean:t.ng e:osts aw.~- 15.00 pelt head. inst.ead Gt 

$3.00 per hea~, the resulting n~ .rettlttls t0 the ent~rie'e would haxre 

been; (1) £or $1 hogs s~ld at. 200 pounds each,. $8;.o;, Md (2) for 61 

hogs sold at 250 pounds eMh,. $118.95, or $..3.3.90· greater than .for the 

200 pound hogs. 

Anal.rzed on ·au entex-pris:• basis rather than on a per bead basis 

total net Ma.ms wo~ have been .greater if hogs which were far~vrefl 

on Oetobe:r 15, Oee•hm-· 1, .·Ql'· Decooher.15 had been marketed ~t 2·50 pour,;d 

weights instead. 0£ at 200 pound weights. Hogs !'arrowed ·on Oct.ob~ 15 

and/o~ lfovenib.er l .and nlal!'keted at ,300 ~ound W:eittnis w'Guld have blf~ht 

great.er net returns than if' il'Il.\i'.U?ket.ed at 200 pound weights. 

If inere:ased t,oW net returns are tii> be :realiz"ed from tee-ding a 

given number of negs to we.ights neavi~r than 200 pounds they must be 

sold at prices su.t'.ficiently higher than 'lthey would have b~ougllt. at •200 

pounds to otr---s:et the higher produc-tioo costs· .incurred in incr~sing 

theilt Vl'eigltf; bay:-ond 200· pQunda. This could occur only if th¢ general 

level. of hog prie-e$ inorease.d SBa$onlly Crom th-e date th~y weiglled 



.•200 pQ;ancts \lntil theY were sold ~d price relati<>nflhlps between the 

various weights remained i'~b>ly c<;nstrant .• 

'l:he neeess~ry pr.1.e.e increa.$e te .have mane it more . pr(¥.fita:ble. to 

l'!larket hog.s, farrowed ,on $'p~ifiad d:ates, at 2.$0 or ,300 pt\ittnd l"lei~.ht.s 

instead at at. 200 p()'.unds is shown in the right hand eolUtlln of 

'Fable ll. 'l'hi.s table shows tha.t hogs tarr~we<l on October l,;5 must have 

sold £or 82 cente mere pe~, l.QO ,0~1ds when ~teted a• 300 pound 11.ogs , 

in the last we!;lk tft June tnm it th• had ~ean 'Sold: as 200 pound h~gs, 

in tl'le la~ 1rieek ot April. 'Jth~ 12 y~ average p:t;>ice · of 200 pounti hogs . . 

at iielwor:u.i in the last 11~).; ~, Ap.ril w.as Jll..93 per 100 peund.J and the 

price 0£ .:300 pound hog~f m th.a 1~ week. in Jma was $12.84 per 100 
. . . 

pt1tmd$. r.n·utS:1 the a'$ual dif.t:'$1'.'ffi~~.l in. p.riee was 91 cents per l.00 peMti~ 

<>r nine cents m.~1".e than net:.ees~y t~ make the ti.to weights equal.ly prt)fit-

Th~ number ot years in ,mi~b bog priees inerea:sed. $Ufi'i<1ienttr tG · 

make it lll:Olte pwo£itabl:e i.:Q ~r'~•~ beg$ at aso potmd \T~ignts .ratl'ler th&l 

ma.1."k:et them at. 200 peun.d }t~ight$' is sho:vm in. fe.blti) 12. In other rt0m•, 

th~ data shown u !able ll are t.ne number of individaru. 11ear:~ du:r$,ng t.he 

·~ year period in wh:i.oh the s~,s0n~ iml'l'e.-e in. priee w~ greater thm 

th~ figures shog in th$ .e:mt,1J$lle right hand e<>lnnm of Table ll •.. In eight 

of the 12 .;rears ht:Jg,$; .fat'l"QW$d • eitbE!l" aleeember 15 or 'f/.ay 15 could ha'!Te 

been sold more pt>ofit.abzy EJ;t 250 pound ,~ights th,an at 200 pound weight:-;. 

However, for lS most oth~ •rb:rg ta~~(i p$g:s woulti have. 

s:ho11m greater net ret.ums it ael(l at :20Cl poWJ.cls uuitead el at 250 pounds. 
' . 



For this ll?easoo all spring farrowing dates other than .May 15 were 

Qntitt.ed fro.,,n Table$ 11 and .12. 

'fable 12.- Frequency Bist;t"ibut.ioo. of I'iu.m.ber CJJ: Years: _in J.2 When 
Se~sonal. Price Ine:rea.Se$ Were Favorable: fQr .. Pr~uci.tlg 
Hogst· FarrevTed on Speeified Dates:, tQ 250 Pounds.¾} 

lfov.eml)er 15 

Ja.nuaey l 

May 1.5 

' ' . . 

lluritbel!" of years in, l.2 in which s~.~onaJ. 
p:ritH~ in'C.reas$s were sufficient t.o malt~ 
prodw:d'.l<>n of· 2;© pound hogs .Prc,fi~able 

4 

7 

4 

5 

8 

6 

$ 

i'robl!ft .. ll,. )~(aed Sur:>}21,z; at1d; . N~1'er .. fl.f. H,:!·s Ar~. Out ..• ~t. :P;r~+Sa:t)tttien .• in, 

Re~ar.d: to ~eet.ed 'M'~r~e~ Jteight.- Supp0$~ prod:u;eer dec:ldes, to feed and 

marke:t; 61 hogs,.· farrowed Deeemllier· 1,. at 250 poundfh Assume that he ha.$ 

61 hogs on hand at the beginning of the i'eed:i.r;ig treric,d. What S:bould he 

do if his eorn and eorn equivalent supply turns oat tQ be only 50"000 

pounds instead of the estimated 60,000 p$uxtds? · 

Alternative sal.utions ·t.o this ;p:roblematie situ.a:bion and t.be est.imated 
. ' 

net retums: .f':rem ~ach are shown .in. fable ll• · Und~ these as:swn'8d eooditions 



n-0t eo..11:sidet- sell:tt1g a,,,rfaty of the :teed if h-e wished. to receive mar~ 

net. returns. An increase :0£ 24 to 53 cent.a per hundred pot1..n.ds of x'e,¢8' 

is rea:lized by feeding 11og.s rath~l' t,l:M,11:1 selling feed. Re 1:~~ r1ot 

reed hogs t0 weight.sheavier t:h~25Qpounds as his. margittaJ. retti.m£? 

Table 1.3.- Alternat.ive Ways or Utiltzing 50"000 Pounds o:t Col'?n 
and: Co;m: F..quivalent 1dt;h. 61 #l~ing figs •Qn Rand 

Market.mg NunibeP 
?luntb.er· Weight. .Net Sol~ a:t 
. i'ed . ~Pound$} ... :R$turns . l~ean~ 

200 

200 

250 

.300 

200) 
200) 

$156 .. Tt· 

174.7' 
264.18 

11,9 .. 00 
10 

21 

·.v~u.e. 
o(pig' 
Sold at 
~eanil'lg 

-

6:;.oo 

Inerea(H~d .lle"hurns· 
tot al pel." P~ti of Corn 
Net by Marketing 

.R~\u:rns .. . Tht-2¥WJ:! Jrork * .. 
$156.77 
174.7/;, 

294<!1$ 

1.$2.60 

0. 00;6 5ff 

0,00.35 

0.®53 
0.0024 

* Det~ed by tiivid.ing .net r,et~s from butcher hogs ~Jr the ~umber 0'£ 
pounds ol .feed fed. · 
Increased return~ p9f l)O®d. for the 4!)1000 poun4s ~f feei tbat was 
.fed to the 61 hogs. . 'fh~ additifflal. 5.,ooo · }Youri<is \'.IS.ul4. be sold al3: 
grain at no ad4i'tion~ i.nerease: per poU!ld• \fhe :increa;s,ed n$t >:returns 
per pound 0£ feed for th¢ ;o,ooo p<>und~ would be 0~00.3:.t ~ents .. ~* A.ssum:ing 7 pigs could be puNhased at 11 .. oo pe1t he~'1.. · 

P~ob~a11 l:Il• t\n ... :tnereast!i .. :tm. t.he flr:tce ot.,.Feed Du1~1t1g tne .ii'~e~g 

Per.iod .... Assuming that a.. p:rodue~tt (l) has,·6n.,ooo pounds ot feed uniti on 

hand,. (Z) has 61 pi.gs farrowed~ IleQ~.mh.er l..~ and (:3) .a:tt~r du.~ ·r.,msidet-

atim of probable future h~ and teed priees has decided tQ: . feed t.ae; 



al-te:mat.ive for the: prodao"er to tollow if on April 15 priees ot eaen 
teed used in the ration iner~ed 65 eents per 100 pounds ~d 1te;gp.eetec1n 

hog prices do not :change? J/ 
'J.'ha groa11 rev~ue fr®. tA:ie sa,le (;Jf the 61 nogi;; weighing 250 pounds 

aft.er the priee increase:$ oefflJ;l"'l"~. It priZ!duetion e~sts per 100 pounds 

of feed fed are not im;ereased more thM the estimated additional retttms 

it. 

mately 122 pounds each ,$lld would have already coasumed 289.'7 potmd:s ot 

com,. 79 pounds of soyb~an oil.meal~ and J .• ,6 pounds of tankage. The total 

cost of f~ed consumed.,.. per. head:~ by April 15 would. be $8.80,.. eemput.ed 

on the basis of the .teed pric.ses be£ore th,ey inc::rea-sed.. A!'ter the. fe:~ 

J/ This increase of 65 eents per 100 pounds of .feed would be the. amount 
the actual· priee on .April 15 w~$ ~tel" than the expected pric.e ® 
that. date ea:u:sing the predu.eer t.;$. als.o intl'~as,e. hi~ ~eet•~d July 
price (when hogs vdll he ready :tor market) b,y· 65 e:ents per· 100 pounds. 



costs of protlucing a hog to 250 poUI'lds would change from the original 

esti.'nate of $21.61 to $2:4 .• 51 Ol' an in.crease of $2.90 per 11.eru!l. This 

;poUl'ld of teed. con~umed due tei the ine~se . in feed p~ices. 'i'hu.s teed · 
costs would be inereased. M addit.ie.aal 2, r:ents pev 100 pounds 

($2.90 ¼ 986} o.f feed consumed. rr f~ed px-iees had not i,r1creased., the 

ad.ditional net ret:!'ll'tls i'l'o.m. feeding· v,ro,1:u,d h~ve been 53 een't,s per 100 

pound.s of feed :fed.. J/ tlet returns frem :feadin:g the. feed and m~ket.mg 

it through 250 potm.d iiogs instea:d or s.elling it, even after priees 

inereas:ed 65 cents per 100 pour1d~, vi!Olllld be 24 een:ts pe~ 100 pound$ of 

feed fed {$0.53 ... $0 .• 29}. 'fh<aJ?efor$, the prod.ue~ would not modify his 

original :preduetion tW.d max,ket.ing p.lan sine~l it still 1.$ his best 

. E~rtiriu.it~. Net·.·. fl.et.urns .. Based . (Jn )}~t.e. oi' ~arker.ing.... fhe ma.jar factors 

detert!li:ning the mark!!rl:.ing <tat,~s or given weigbt h~gs are (l) dat~ of 

farrowing,, and (2) rate at gain.. In the preceding di$CUS$ions. of 'hhe 

most profitable .m.arket::i.ng v,r~igh:ts a m,nsttmt rEtte e:f gain wa;s asstlllled 

for all h-0gs. · Some producers arra .ahle to prOd:'1.tee a giv!:ln weight hog 

in less tim~ than others. B,y changi.ng tlie quantity and kind Qf teed 
a hog1.s rate of gain may he sligbtl.J modit:i.ed. lt .may be advantag~oua 

for· hogs to be feci heavily during certain times et the yea.r ill order, to 

•'•· .. - ·.' , .. 

J/. The,_re:a.d.er. may refer t.0 Table 13 to s.ee how the net 1retum figure 
et ;0.53 waa obtained. 



get t.llem to make:t while hog priees are high. 4,1:, oth:.;m. times. ,~ ,s:l~ 

r~te: 0£ g:ain AU\Y .d$'lq the date of ~eting until bQg :,l't~e:$ ate elt* 

peetea t,$, be hi_gn_.,. 

Ftgur,e 24 is an. a1ternat.1ve· °'t.· illustrrati4lg the· data Bh~wa ·in. 

Figttre 2.3.- Ho~el"" it shOW$ t'll:e m:3rit~.iug dates ra.tbe:r:- than th~ datea 
. . . 

of £$Towillg and net d:it£e~tials tr.re teedhl$ beytmd .. 20() ,pennd$ :rath• 

than t:otal net retums -~ Hog1:i whtcb: weigh.et;\ .~ pmm~ in the 

period t~om AprU l 'lffl:t:il ll!ity :a(l wottld have ·b~n m.Gr)e· prot:tt~le if fed 

to 250 pound weights and ~•• at lat/er, da't:ea.. Hogs weighing 200 

pound$ early .in lt~ ~d Mite :tnereas!td in net value.· .by appr.._-u,m'/!l,,'helq 

$1.20 perr :ne.a4 it they· .had;.~-. £,Gd t.o 300 p01Ulds... Hioga ~h:ing .2()0 

pounds ea. any <tat.e .£ran: 20- it.o' J'ane S •ldd have abown great•r net 

r-etu:ms it tbey had been ·m~.ed. at· 2,0 potmclEt in:st:ea<:t ot at 200 p•unda, 

H~s wtii.glrl,ng 200 potlfflis the &st. ·e£ J~ ·~ have ill'C'l'eas«i in met 
. . 

value 'by appJ:"oximat,ely f2. Sf) p~r llea.4 if tn•Y had been led · to ZSO p~,i 

but bogs w~ghin,g 200 p0t1ads on Nm•el." 20· would . :have· shown · a:1 ine;-~fe. 

of only $0.90 inn~ value !tf th•y had ~1 ted an addit,;b;,p;al 30 daJ•• 
. . . 

As sh~ in fi~e 24 h~ that,· ~lled 200· pounds- at uthe~ times. ()f 
- - . 

the y:~ should bavt, been :sold at this 'Weight. 

On. &nt1 giv·en maric:.etmg, tfat•e nR r-~ums fi>ma hogs 1rsighing ·300 

pounas wel'e alwa7a l&s$ tb..m !~ il~ •ighing $it.her 200 tn' a;o· po~ 

(~e .2;). How-•·• durl.ng June ~d J~ th·e: net returns tor· ,2'6~ 
pomul :bogG w.-e u~ut 50 eent'Ef psr -ad hi.ghd than t,ne 200 n.ogs 
and during th1$ :same peri®. ne,t. Jt~tis .b-a .300 po~ hogs more e:lo$~ly 
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approximated. the retnms f:rem 200- pound hogs than during any other 

time of the year. Net returns t:rom both light ~d: medium hogs were 
. ' . 

respeeti.v$l.y. The ·nighest. n'l$t r~tu~s from 200 pound hog.s were· 

obtained When market1,a. in Jttly,. Augi.u.iti,, .m;.ui Sept.ember.. The season1a.l. 

peak ot appreximatefy 39.00 Pff h~i occurred in .September, Net losses 

GJl about $1.00 per head were ¼ueu~~ fr(Jm the sale of 300 pound: hogs 

marketed ~rly in Jov$!lber. file e~arc1tiv~ aet returM from each of 

the three weight classes rJt l'l:Qg:s on emain: speeii'i.ecl mat'keling dates, 

are$ show:n .:in Figu.r~ 2.5. 

The Ef'f'•ot. of' f;a~'i!1g Frtee Relationships b~t1veen "eGrn, 
&'¢ybean O.ilmeal, mid tank~ge 0n l,et Ft'$tut'rl$ 

Prlee r~la.t.iO!lships b,,t~~1e.eim. corn a.t1d high protell'l. t~. ·~$'oy,bean 
. . . . 

oiltn~al and tankage) i'~equffitly ,ra..ry beth aeasonally 3r!O. ~nal,1y,. !/ 
: ·. . . . 

These variatioms in pr:tee. relationships. (pnee: ratios-) i::We duf', l~gel.y' \o 

the variations :i.n th~ avail.able $tlpp1y ~, the difi'erent f~ed~r .t:'r~m tim~ 

to time, 

:Ottt~ing WOl"ld ·~tar l;I the: p~'iee ~ati~s brat.w~e..ra -feeds wer~ elee~r· thrui 

194-3-1947,. was 1..23 ti:me_s larger than th~ pric·~ of co:r;.-n, autl · dur:tlng thia 

.same p~riod the ratio ot' th.e p.:t"ie.e of 100 pounds I:>£ com to 100 pf.)Ufids: 

of tankag~ was J. to 1.72. 1,./ Duritig the years 1935•1939 the av~age 

"jJ Farm. price receiv~d. b.Y Vil"ginia. .fa:rntt}r$ f err eern, .a.no, wholes·al~. 
· prie0s paid by ilir-ginia farmers for s~ybear1 oilm:eal and t.ankage. y v·.... ·a Qr s and Livestock. Stat~ oepartm1~nt .· at Agrieulture,. · 

Vir ia <J:oopet'~tiv.e Crop Reporting Se:rvicii. Vol11.A'TI.es 15 M.d. l9. 



price ratio ef ~. &iht'$!l1 aad ~age t• com wa:$ l lo L3 .and 

l to l .• 91 rapeetivei,,._ l/ tbs nil/lf 1~ •$:rat• (1«;1~1939 aJt4 1941-

19,0) priee ot @1~oUm.al: •ad t••~ ns 1.42 and 2,.0S tme•,, 
~espeetive:tr 1: gr~tr-- t:~ the. pr:i~ of' eorn.. al 

The marginal. ra1.e. ot $Ubstit.ut1on. b1:)t\vien eQm •d p~$t.e:i;n :f~ 
,. , . . 

in pr&dueing JOO poua4s of port .. r11,~$ pr0te:ln: £$.ea i~ 

.added. ttte -•~tmt •t feed !"''4•• to ,~•· 160 peunde •olf .gadn on 

hogs may be $t&t$.4 matk-.ticaUy by the. t~ 
t ,;1, t (A+$) 

whe.t'1' I i's t~ l•«i 

A~· tht pounds· qf c~ 

:I is the P,lmU f4 prot.ekl teed 

f ba~~ion·,'lf A~a.B 

!he J-t/1.tes •t ;®1bstitu:t:b'm .. fll. eo-m tor· high p~ein 1'884 .~. 

gra-pt4•a111 illu:11\r.ated in .• ,J/ Thi• ~• t01t 

producing 100 pounds of pwk· shows th8' ir•ltU.lts- et t~ di.tf,~eat 

level.a of p.ro\:ein feed tt~ pip. with • !nit.~ ~t. _ ot app~e-ly 

125 pomds and. feeding ~h• te ~• •alG ~ds., bl t..be ~e.riraental 

feeding tri.ala f~ whkh tit•• data --• ®tah.S ditt••t lwel.~ ot 
prot~ift feed vaqjJ!g ,~. lO t;e 2S per cent ~· t..i.. H1f#ntr :i-at~• 

Q;f. Sllbati.tutim · ef p,--.-a :teed .tw •• :ta the fat,t.wng ra~ie 
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rib.en the ration was l~w .in prGt~ content. for i:nst.anee., .it a ration 

of 375 pounds of eom and. 25 pound.$ of prc,tein feed ( a lO per· eent 

p:r0tein ratiou) is repla:eed with a rati® eetnp$sed 0£ 279 pound.a e4f 

corn and 38 pounds I!)f p;t-m;,{.W]; { l2 per cent protein rat.ion) the llUtput 

1,t,i,ll be 100 pounds oi' pork. ui ei1-.hlYW· case. In this ex:cha..nga..,. ;tu. going 

f'rom a 10 to a 1..2 per cent · rati()l1> l.J p0Mds ot high i,rot~in fe~d 

r~laced 96 _p()tln'.ll$ of a0m... But if a 17 peer emit pr&tein ration (eom-

posfd Qf 176 poqnds .at eol:'ll an<l 75 pomds 0£ p:rote.in .! ee:d) iSJ replaced 

viit,b a 20 per eent prot~m ration {composed of 145 pounds .of com and 

120 pout1ds of pt'Otein fee:d.) 45 poundS' ot high protein feed would replae~ 

only 31 pounds Qf com. Wh\1$. the malf'ginal ~ate or sub.s.titn.tion o.t pro-

tein feed tin• eflrll is only l t.o o.6$89 (31 ,t liJ) in the 20 p~ o~ :pro-

te;i..11. ration, hut in a l.2 ~r Oellt protein ration a. Ji'lU.eh higher substitution 

rate of l to 7 • .38S {96- t l3) ~$t~. lfen~e, as the amount <>! protein 

:f'eed or eoro is :ineret;t$,ed ·itl the rat.ion it~ mal'gin:a-1 rate: of sub&tit'l.rt:.ion 

fo:r the other .feed climiniske:$. 

The prot,ein content of the tlittal i'eed consum.~d: by dift'er-ent weight 

hogG,. as shovm in TahlEr s, Val'ies betwem poi.rd:, A a..11tl point .B on .Jigut'e. 

26. Po.int .A repr,esent,g a 12.7 per c~tc proi;ein r1;1.ti<>n and: poin:1:, a a 

14,.0 per cent protein rat.ion. Small.fir ~O\.il1ts .of eorn would be present 

in the 111-.0 per :cent. l."ation (FigtU:>a 26 1 peint B). This ration would 

be the op:l:,imum •C-0m.binatd.on of earn and high protein feed wh~n the prioe 

ratio of :corn and protein ttted is 1 t1.1 3.04 tJZJ t 96} whieh .i$ the sam:e 

<!J;s i:t-be marginal ·x-ate$ o;f ~ubstitttt,ien at tw.s point. For the 12. 7 per cent. 



·the pe:rioti 1949-1950. f11is iWJuld b~ app:roximat ely a lh .• ; per eent pro-, 

1.5 (the average p:d.ce rat,io$ ,exi;]tittg 19.35--1939) w~l he at, pomt. B 

or a ration o.f :W.) pelt eet"lt. protein con-t$t. 

e:stinta.t,es in tttis thesis <rompos:ed. of the. quantity a..~, k:l'.::a.d~ Q.£' :f'eed~ 

eho~n in Tables 8 and 9 1."l'OUld not have been.;;i on the average, tcbe 

aver.age feed pri:e·e ratiot1 du.ring thi$, period were ~c.h th$l:t f5. higher 

protein would have !:iae.'1 mqre p:t•ofitabl,e ( would ha:tre produced gain at 

.a lower unit cost}. ltor in$t~ce .,. i! a 14.0 pet" cent protein rat.ion 

(point F., Figure 27) had be:en f~ U11der the preva:tling 1949--1950 average 

p:rice ratios 0£ 1 to 2 •. 12, !}Ol::'k p:roduetion cost.s. vrould h;1ve been 15 eent.s 

per 100 pounds more than it ac 1e; ;.5 p~r eent r*tien (point A,, Figi1;re: Zl) 

· A. 14 l'er. Q~·~ ,f,t:~~in ~Poi,nt l>', FiSftW& 27) 
2i, pounds of corn~. $1.7$ per·100 p(>tmds.= 
45 pounds of high P"rot,ein @ $3 .77 fer 100 pounds ·=: 
'L'otal cost of p1"oduc:Tu.1g um pound$ ($if pc,rk with marginal 

rat;e of aahstitution ef corn £:or prote±n feed, at l to 
.3 .04. Md prie.e ratio l to 2.12 = 

@J.83 
1.7© 
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weigltlng 1,2; ... 200 pound@,, witil eqtt:U.ibriUl(t t"atian$ ~f11W two 
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.~~. 16:. Per· Pep,t ~:rotein (Po:µit Ji,.... F~uf;.$ 3J1 
190.pounds of cGrn ® $1.?8 per l.00 pOl;Uld.s = 
50 pounds of high protein@ @.3.77· pet-100 pound•= 
Total o.o$t of' _procl.u.eing 100 pGtttlS..."'1 of poric when marginal 

ra,t.es of su.hstito.tion is equal to the priee ratio at 
l to 2.12 = 

$3-38 
.2.00 

$5..53 ·- $5.38 = $0.15 (amount s~vecl _per 100 pound~ or pork pr~iu,eed 
by shifti.':lg ration sc> that marginal rate ot 
l:lllbst:ltution equals the price ratio ... ) 



Rtlat:tonship o.r Costs ,0th~ Than Feed to th~ 
Net .Retums .t'x-:om. 200 and 250 Pound fiegs 

Additional net returns can be realized fro.m the hog erxberprise by 

reduc:L.'1'.g costs other than the oost. of teed. 'the amount of costs · other 

than feed, (l) over-.head.:i (i) labor, and (J) ~$eellaneous'" depends 

largely upon the rrd3!lag·erial. ability or the p;redueer. · Consequently they 

mey be combined, and defined as :management eests. 

Fig~e ·zg. ahows the amount.·· of increase .in net returns tram (l) 81 

bogs weighing 200 pounds, and (ZJ 6l. h.Qgs ireighing 250 pounds, it 

management costs are l"~duc:ed. }/ For- ath,er .farro1ving de.tea the position 

.of the lines would change but the slope of the line, which measures: the 

inc.rease in ·n~t rcetl..'ll"ns .ai'feeted by reductions .in costs other than feed 

eo.sts,. would ref.ilain appr-oximately th<3 aa1ne. ln this illustra.tion it 

was assumed that feed costs would. remain const.ant and all cost reduet ... 

ions were ma.de possible on).y by inereasing management effieienoy. 

It m.anagertlent costs in pf'o<ine:ing 200 pound bogs are reduc,ed 

sutf'iciently to ei'fect an 8. 5 per eent deet'~e in 'total eo-sts ,, the net 

returns would be increased; 69 per cent (from point A to C in Fig~e 28) 

or $1 •. 7~ per head ($1.44.80 ,- $1).. In ordtu• to decrease the total eost 

($1687.23} by s •. 5 per cent, the managern.ent oosts i'o:r p.roducing 81 light 

weight hogs would have to be reduced 34 pet' cent. ll 31 • .2 per cent re ... 

duetion in the cost a:t management in producing 61 hogs weighin:g 2·50 
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pounds would decrease total e'OcSt$ 6.9 p-e:t" eoot end increawe net. re,-

tur,ne l1,0/1 per C'erli (.fi:>am. point B to ll in Figure 28). 

Figure 28 is read in the £til101dng manner: as feed cost5 increase 

a.a a proportion 0:£ total costs (Jn-ear:mr·etl a.long th-$ hot·:i.zootal ~.$) n~ 

returns to the hog en:l,el:"pri.se increase (measure.Ci up the vertical, t.~ods). 

The mov~ment. would bt., dong litte" MO for the 200 pound hogs a.net line ItP 

£or the 250. pound hogs. 

Economies gair1ed 'by .inerea;soo .m.an.1£tgeinent e:f'.fieif'Jlc~r 'vrlll be, gr:e:ater 

for the .200 pollfld hogs than fr>i~ '$'ither of the two !lea,vit1X' iveight,c" as• 

:i!uming that the s~me percentage. m~.t1"3;get11e11ct i!¼f.fieienc-y i$ g~:in'ed £Qr all 

three waights of hogs. 

Gest of management must be ;r:oduced 4, per c~1t !or the 200 pound 

hogs to ol,t.a,in a 1 per cent redu.eti0n in t-otal cost. liol'!wer,.. this 

1 per cent deereas-e in tot..a,l 1io.st would :have inc1teased .net returns 

8 .•. 11 per cent. A :reduct:'tcn of 4 .• 6 pe-t' ee.nt. in cost of m.atlag.emen:t , .. fo:r 

250 pound bog~.,. is. requit-~ tf;) :reduce total eost.s l per cent. But, 

this l per eent d.eereits~ in total eo:st e:f pt>oduction for the 250 pomd 

hog would have :increa$ed net re-ttn-ns· only 6.0 per cent. 

1zeducing P-rpdtt~t.:lq.."l .. Co,s;t~ tw Cllti..'1Q,t)-f~ t, o. ~i . Mqr:e . E:¢01,1000. cal .. Ra.t.ien .... 

M.ar1y t,inies research t'esults 1nay .rJJ;pear insign:tfieant to a sraall i.ndivi""' 

du:al prodv.;cer yet m;;,ny- of thes~ results magnify int.o .an imposing ·t,.otal 

if con.sidered trom the viewpoint of' all prodtic ers :in t,he economy. For 



e:.icample. ii,; the P:re.riotts section it was shQ\'ttl. that the prie.e ratio be-

tween corn and protein :feeds in 1949•1950 were aneh that. pro:du.ction 

cests :tor produeing a .200 pound hog e:otlld have been ~educed 15 cents 

per 100 pounds by shit-M.ng frQl!l; ... 14. per eent to a 16.5 per e~t pN>--

tein ration. A..t'l indi'lfidual. p~odueer may .feel th.at aueh a dift~eru,a 

is too small t.o worry about. But if this .stnall :redueiri~ had been 

efJeeted in the production ,e£ the 68141/,~000 bead or hQgs averaging 

.240 pounds per head that were slautht~red in tht11 TJ:ni.ted States in 1950 

the tot~ saving.$ to th.~ bog mdtt:stl"y (and the ec.on~) vmttld ru,ive 

amounted te more than 21+ .. 6 million dall~s. !he loss tP Virginia pro-

duc«rs in. 1950 (assumi~g the cconditiona) would have been n~a.rly 

$300,000 .. 

E£~1Sct of Changing t..h$ larket..;!qg ~leigfuts .qi' !f2gs.... Assu.in:ing a static 

et.ate, thus normal m;a.rk~tings and Qt.her influencing taetws remain in the 

.s.mie proportion, what would l>e the aggregate flftect, ef expooding the 

.amount of feed ttS"ed in Probl.@l I fll"om 60:,,000 peunds to 6.1000,000 poo.n.d.::i'? 

Th$ net .retums realized .£($ 2;0 po'!llld hol$$ !awre~~e.d December l. WQiud 

$2,h81.00 more than the net r~turn~ .tQ't' 200 pound boga :farrowed the saine 

date. Howeve:i:-, both .eonsum.er anGi tile pI".odue~r may not r:ealize: g~s fr.om 

the production et 250 pound .hogs i.nf3te~d et 200 pound hogs. 

The 6,000,000 !).Qtmds o'f feed would have produced 1 1620,000 pounds 

of live weight if teiit. to hogS: market$d at 200 poumii;,. The SW'!t'$ ainount 

ot teed would ha.v-e produced only 1 1.52$,000 pounds of live ~igllt if the 



dep:r~ved of 95,000 potmds_ of h.€Jgs which eou:Ld have becen butcher~ 

and sold. tht'Ot~ the meat and grocery fS°tores; the produc·er co~d have 

v-dthout reducing tot~ peund-s of i1Qg .. 

To relate the ece11:011\V•s les.e from predllein,g 250 pco®d hogs mste-a.d 

of 200 pound hogs in t,erms Qf p~ds ~r p,¢rk pf'erlJ.1ced., the rela:ti.Vflll 

dressing yield C>f the- t1m rlei.ghts 0ct hogs would h~ve to be con$.ider-.. 

marketed e.t a.pprox±:mate:l.y 200 pound weights .• 

In. orner t,.~ adju.1a:t ·t.h.e aitt.ua.tioo tt> irle:ure the ecmm.nn.er (the: econ<1.!f!YJ 

price$ for lighter weight hog.a must at all ti.me$ be &tlff:wiently higher 

than the prices. for heaviel"' hogs to mak~ the prGduetion <lf li.gt1ter weight 

JI Morrison, F. B., op. cit., pp., 81Q gives 86.4 per- cent as. the av~a.ge 
· yield ttShipper:s Sty1e'1 tor 250 peund ho~s and 8,3.,4 per cent fQ1t :200 

pound hog.s. 



The analysis presented in this t.haais. was directed toward. a study 

o.f; (l) th& behaviOl'.' 0£ the prioes qf slaughter hogs at lliobmond; (2) 

thie• priee ditf~.rential of sl$lghter hog$' bc&tween lU.chm.ond and Cb.ieago, 

including differentials b~t.weoo. light,. medi'tlm, and heavy weight heg.s; 

and t,) the: most profitable ,u.tight to, sell hog$ farrowed at v~iet:.ts 

times ot the y~. 

Due to the limited anttlUnt of data avail.able for analysis certain 

adjustments and aswmptiQns w,ere n~ee.1J$a,ey in Of'der to dev-elop the 

ane:lysis. Long-ti.me. seasonal average prices o!' hogs at Richmond were 

estimated. on the basis ot the average price differential between Chicago 

and liohm0nd market ;pt"iees during the three year p~iod1. 1948-1950. 

These derived di!fer~tials by w~k$ WB3t~. applied to weekly average neg 
price$ at Chicago tml"ing the 12 year: peri<xi from lt.S5 to 1950 - exci11ding 

period l.943-1946 :vlhen price ~ontrgls :were efteetive - in oria:er to obtain 

estimates •O! hog prices at lu:ehmond dur~ the same pe,rioo. In making 

this adjustment it was a~$Uttte.d that the .average price dit£.-ent1al 

exist:i.ng betvfeen the two markets dttring this per.iod a-lso existed d'IU"ing 

the 12 yea-, period. 

All estimated .eosts and; net retu.t"ns calculations were t>ased on the· 

rate •of gain ana amount ot teed C011.$U!OO:d as presented ill fables 8 and 9. 



This allowed lSS., '18" :and 249 da,vs, for bogs to reach 200, 250, and 

300 pounds respectively from the aats'e of £arrowing. fotal prga,uction 

costs i:vere estimated on tbe b:as:i& 0£ · feed eost constituting 75 per eent 

0£ the total cost. Feed ~osts ,1ere deter.mined by epplyhlg the priee of 

feed.~ prevailing at the time the ho~ .reached s_peci!ied n-i.arketing weights• 

Average monthly pries@ of teed$ r~, the 10 year p~od., 1915-193'9; 1946-

1950; were us,ed in cqmputing £'• eQsts. 

These ~jot" asstUnptionss ba,re be~n pointed out to the read.er as 

possible limitations of thf.il tmfiiinms. HGWeve:r, it is believed that the 

asswnptions .ma.de, where :rt:<> ~~t"imental o:r aetaal da:ta were ava:ihibl,,~. 

are logical a.nQ; valid.· 

Hog prices ~t l'tiehmend %tere stu.iied in light,,$£ their inf:bienetl 

upoo the prices reeeived tor slaught:er hogs .in Sout.h~ster.n Virginia, 

the ma.jot- hog prod.uet.ion area in the $tate.. flog prices at fticnmoncl 

va:ried daily and s~asc0naJ.l,y during the _y,eal!s .1948--1950. Daily pFite 

changes occurred, en the av$rag,e,. 2. 5 time$c pei- 11eek. the, average 

amount of change was· 35 cents pl'¼r 100 pOlmd.$. 

Prices of hog~ at- Riehmsnti, ba;;s,ea, en the 1948-1950 avera.g.e., wel'."e 

farther below Chicago prie~ durmg the sp:ring month.a' than at an;y other 

time o;f the year. The r~c:eipts of hogs at aiehmond were tbe hi.ghe:s't in 

the sp~ing "'mile at. ehieag<> the pe~ mark~tUlg months oecnne:d in. the 

i'all. 'the price dif:f'ereritia.la between t.he two markets tier~ smllest in 

the fall \'then. mark.e.t:i.nga at Riehmotld W$re relatively lower t.han at Uhiea;go. 

The lf!0-220, pound hogs eomrnande.d about the samepriee in the :£all at the 

two ma:rkets. 



H.eg pl"ie$8 at. Richmond war-~ .at \hen- . aeafl~ low in :Ap;'il1, 

averaging $17 •. 60 p~ lOO p~s r~ l8Q ... 22Q pound bcg:a mt i1>•2' per 

lOO pounds for 270,,-300 poun4 :weigh'ks.. Th~ reachM t'hea. $e~•~ 

high, in Augus.t wh,e!l hags ave!ll'~ ia:S.00 p<W l:,00 .~fs 

. and the .270.-JOO pelll$d h~s ~~ed 1itl.lghtly a~ $22.00 p~"i~, 

potm'ds. ·~~· av·erag.e pr1~i$! ot thee .. 22~ poutld hogs h&V$:'edtb~~ 

tbe price t>t the light &.nil h:eavy weight. h~s deing th• f~• 

!he.most imp~~t tact--or' ~$eing tne· m.f1st :profitabl:e w~t 
. . . - . . . 

ot h9gs: is tf:te dat.e of market!~. Na~, tl'lis d.4t,e is larg~ 

de~ent. en the· date nt t~. . Thus:, . eo1;1,sid-.,at;1or,; ·~· .. pr0.~ble 

farrow!Dg aid marketing dates is :eeseati.81 be:tcn"e the most · prt>fit:a\>l.e 

·weight ean. be de.t.·$1'•~• 1.f1 .~ 1.a,t;~ fall t~ pigs· ecmld be 
/ 

· · ..;,.ltab'!tY.: 41'. ... ..t t; · 2cr. · 91'\t!i . · . A . ·. ,;,.,.~t, . wh"' .,., . A.ri' P · . ~ -· '-• -b · pN,1; . · 4 . .i;,w ·o .··. if(> or ,;1w l)'QU\.l 'W$~4 :~ · ~-e .1'""'a:S .,dlfrowi~ a:J/1 v,t,,s, $;"' 

t:tm.es 4ou14 be mz,e ~itabi, me:rk~ aft •ae0· ~st .• 

Season~ p~te~ vanat-ima, •1' prwH• pi-odue.-s with a ®Q.Ce t• 

in,e~eas• their net. r-~~ if' th-f ,ean plan. tltm.r ~~ion .in ~t.iw· 

tG s•ll when h<>g priees JJ.N a'\ higb:Gr le,1e,l;s~ ·· 

W'eekl1' aver.as~ pri~-. wete WJ-1 .t;o- o~e, a Npres:atative seasonal 

pa\-tem of pr.ices f(X)t' the vame: of the ru,ga,. . iuittg the. 

three years (1948,-1950} the prlee et ·.~ pound hogs averaged 

96 per, cent of the ehi~go p11i~. - -Ditt~en.t,isl;.a ll-ween ·tn:e two, markets 

•med from·· a lew in. April. when the av.--ag:e. pme$ a.t Riebmd w.-e.. on.11 
,, per: eent of the Chicap pt!ee tG the s~aa•al high. in September wb:ea . 

• 



~i pr-ieces at Qhi~o. 

~imat,et:1 net returns ·~uted for the three .w:eigbt.··.ol·•S'• 

or hog& f&J>r:~ on .sped.ti~ dates ~ouglioat. i,he y~. · Tb:e: ~~•.·.·,et11mti 

. were: es.tima.ted by eomput.ing. tct.al ,eost;,s a.n4 :aubt;aet~ ill& • .efi:I~ · fr• 

the estimat.ed gl/"Qss v.alue of t&e hop.· 
. . ·. 

Estimated n~ rEtu;r;;a$ were. tavG~ble to medium and b~ . hoS$ U 

:tacrrowed betwoon Oe:tober 15 aai Jan.uatw 1. The est;iJna.t.en ~. r$\.um-s 

fl:i011t 300 µound hogs f~QWed ~t13ber 15 an(! liov~ l., t'e9~iv~ly; 

were ,;5.09 and. $6.50 pe:r head; the 200 pound he1ga showetl •net retums 

t!if $4-.00 and · tti..27 tOlf thee· $$Ile 4at~$. •Net. :ret.unta f'N>m hogs t~e.d 

Deeembw l and Ilree•~ .15· ~$ $$.18 and $8,.4$ per- head, •on th.~ a~ 

date$ net returns tr-om 200 pQund hop •e.r~ged $;.57 and $6.47 :,~ h-4. 

:Some .nutritiv, bal$\e·ed; ~t.tm\ts may ee- mwe •on.-omieat than ot.h~s 

for p1"0:i'itable bog .f'udlng. A ~•&X'ism et the •~gin.al rat~ et 
substitution bet.ween c.0,r.a •4 bigb ~ohm t:e.ed and the: a.v.-a.g~ pr~ 

ratios between tbesff, ie.ed:iif £(Jj! 1949.,,,'1,<;SQ snowed that. a l.6.; per e~t 

pro$ein. ;rat:lo.n ·vmuJ.d b~:e been the min~ ~st ··ntion {t~ @st .,-

unit proctueed) during ttl$ p$"1odi. 

An equal p.eri:entage. inorea#e in management ~f1Ciffl¢Y c-.8U$'• a 

greater inerease (in p~ C,$'lt) JA.. net :r$'hvns frQm 200 p!.lumi hogs tban 

fl'om. 2SO poimd h()gs.. This was &bowit ·ta F!Ftt .28· ~d was diseusa:ed on 

pag~s 84 and as~ 
ReportA of hog ·slaughtering~ iad$.cat~ that hog pl'odtleers :in Virginia. 

poss.ibq at>e. unaware '>£ being e.li>le· to ·t~ JJ;ght Wflgl'it, bogs to 2,0 poun,4.s 



dU!"~ the ·s~on when hcg pri,e,es are. incr-.eing.. i.fhe ta.vor,able· 

~rket.ing ~tes· t~ .. 2,0 p$Ulld h~s are u~y in lat,~ JmE1s J'ulf , · 
' ' 

and Jb:1pst.. Acco~ to t:b.ese s1-ghter reports, 'Ule ~• :J.+v.,.. 
weight or ht)gs: slaughtered:, ®ring thGS.e lllOll'.ths:. of .1950>',. ·j;n f!J-gbt4 

was. 2.07' po~ds per head; -the Uldted states ave,-,g~ fW' tbij ffiRtiC<i 

was 259 pounds. 'JI 'th~ nlgh• ~v~~e' G:l ho.gs. slau~efi. .ift 

'Virginia wae 'Al pounds in ffovertb,er,1, average to'J/ t.he Unit~ stat-et: 

&u-itlg No,temb_.. W&G 2.lS p~tls: pe:r- .. Tbe. average, liv~~, pev 

bead. of h.ogs sold by a random: nlUlb.-, .~ t~s in Southea$'t.-eiu f~gink 

ta ::1.950 itri1$iaob w~ wit~ $.h$ l80-240 ~. wef.gbt class. g/ 

. On t:Jl,' basis ot _ ~e a.val~~l• 4a.fia and the teehnique1:J· us~ $ii the. 

~a 11:te JoU~ ~:blsions. ta ~1, 

fl#' t . .-ee w~t ~· dm-ia$ the ~W fr:om. l-935~19$0• 

Tbe widen prie~ <li.tiejr.$ll\lal$ -~wt in .A~il- and ~re a:t 

thee ·miil~ :in J~y" ~\ober;,, atid ff•~~ 

2,... Tht' .heavier t,ne ho,gs the(\'ddier the priece -ditlearential l!>et.ween 

Cbic~o• an<l iti;~. 



3. During the period .of rapidly Tising pr:tees t:ro:m April .l until 

September l, bog prices were a:Lgr;lifieantly higher on Fri~r 

4. The most profitable weight to ll'larket hegs largely depends on 

the farrowing and. marketit1g dates. 

5. Hogs· fanmved betvree.n Oct.ob~ 15 and January l and marketed 

between May 1 and August. 20 eottld have been profitably fed to 

250-300 pounds. 

6. Hogs far:/;'oWed at dates other t;han, those bet.ween Octob~ .. 15 and 

J:anuary 1 i'fould have been profitable when $Old at, a ,vtight of 

200pounds. 

7. To insure the censwner ( the economy) the ben.etits i'l"om. 

pork production the priee 0£ light weight )log$ ( l80•2ZQ} rmist 

be high enough at all ~im.ee to make them the mtJst prot1table 

weight class to ~ket.. this, was not alvlGJFS the. 'Cl~~ during the 

12 year period c-0nsider'i3d h'l this thesis,. t'o:r in s· qf th?,.12 year$ 

prices inerea.$.ed sttfi'ici~ntly 4Ucring the seas.on so that hogs 

farr('wted on December 15 and •~ 1:5 would have been rnor,e p_ro.f'it-

able if sold at z;o p-ound ~ight;s (220-270 po.unds) tnan if sold 

at 200 pot.mo. weight.Sc ( 1$0 ... 220 pounds} • ( See 'l'able 7;. page 48; 

Tabl.~ 11,; page 66; and fable lZ, pa:ge 69.) 

8. Under eertail'l eor,i.ditions it Jlla,w be rational to :f•eed a hi~cost. 

rat;i.on that would give b~h rates ()f gain in order to .!llake the 
., I 



l.ikewise it may be desirable to feed a. ration whicll would ·give 

a lower rate of daily gain .in ord·er to dela.y the time when the 

hog reach~s marketable v1eigbt until h:og p:riees ~e ~eete(i. to 

att.lin a. mci:1:-e. i'avor~hle level. Good pastures may offer an. 

:excellent altex-.aati.ve to, produce hogs at su:bstantia.lly lower 

costs per pound than a protein-grain rati:on. even though averag,e 

daily :rates or gain are lowered. However,, resuts. i'ro.m research 

directed at answering such question.a are indeed limited at this 

time. 
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fabl~ 1.,'"':Average Weekly Quotations og 1130~2:'lO Found HQg$ at ~iebniorMi 01 !ea,,s, l'jlli.$.-.).9;0 ~d 
. . · Est:1.._iied 12 Ye~ Average (i~~lusi.'lre) , 

~. 

26.65 
26.90 
26.3:5 
·.26.,l,Q 
i,.~J;) 
2:l..60 
~2.~ 
ZL.9S: ~.,, 
a.$5 
n.60-
21.10 
2@.60 
20.20 
20.10 oo.4o 
20.30 
20.l+:5 
=·rl-li::' <!Z,l;il.0# 

21.90 
23 •. 60 
2,.00 
2;.s, 
2;.o; 
29 •. ;o 

.. 26, '1Q 

] ... ·. 1dpll,~:ts n'Y~ .100 pouridsl J. . . . 

l2'2 
21.20 
~l.:U.'l 
20 .. 2, 
20.65 
20 .• 45 
19.2; 
20.20 
20.4-0 
:ao.3; .zo.1; 
1.9.,67 
19.Ji,j 
l.8.,9(). 
l.8.35 
17 •. 60 
17 • .10 
17.00 
17,50 
17.?f; 
1.a.,;5 
l9.70 
20.70 
'JIJ;,70 
20.00 
Z0.4.5 

•. $ 

1~9: 
15//0 1;.so 1,.1e 
"I: t.. "'tt' 

16.SO 
16.$0 1,.3, 
1~.?; 
lii.00 
1.;.$5 
.15.30 J..; .. o, 
14.75 
1.4.,;o 
14.60 u •. 9, .1s.,o 
16.$0 
1:e .• 2.~ 
19,00 
19.00 
19 .. 0.5 
1ia •. ,, . 
19.;5 
19.;6; 

. ~-··. 

3 yea~ 
Average 

21.1a 
21.16 
l. a.'f'!J'L.,. . .,,. ,~ 
·21 .• 00 
20.1s 
19.12 
19 .• i~ 
19.,70 
.19.77 
l.9,18 
le .. i, 
18.51 
18.0$ 
17.68 
l?,.60 
17 
17. 
1$.,25 
li.00 
19.s2 
20~70 20.,e. 
21..06 
21~43 
22.20 
2.60 

Es·tin'!atea 
12 ye$¥' 
!.v-erage 
,.·"········-.vY -. 

12.9.3 
12 •. $$ 
12.:;7 
12.31 
12.ia 
12 •. 04. 

u .• 93 
ll .. 9Q 
12.22 
12 .. l:.7 12.s; 
13.11 
lJ.20 
1, •. 20 
13.69 
1J~6$. 1~ 
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Table ..... Av~rate WeeklJ (~eta._tions i;,t z20~210 Pcnmd ll¢g$ ~t, Richmond by Years 1 1948•19$0 and 
, · Eetin1ated lit l;ear A'Q'Slf&f/a {inta.u.sl'9"t) 

l;cnth 
.Ja.nuarW' 

.. ,. . ·.··•.··•·· . (dollare Ilel' ~00 1iiGuntw2. ; : .·. ··.··•·. 

t2~ 
26.4,0 
26,6; 
26.10 
26,jS, 
?,~ .. ·11:; 
~-ff,.~-

21,3; 
22.10 :a1,io 
i2.•00 
20.60 
2@•,90 ao.se 
l9,9!'J 
t9,l0 
19 •. 20 
lS;.90 
1$,$0 
19~(}5 
19~10 
19,90 
22.10 
a.65 
20.;:5 
.2:,.55 2,.00 
25.,-40 

,l,2/+i 
20.45 
20.3; 
19 •. SO 
19 .. 90 
19.70 
lS.l.0 
1s.9; 
19.10 
19~1., 
1a.90 
ll'.! • .£11 
18 •. 20 
17.65 
11.10 
16.)$ 
l.6.0·5 
15.75 
16;.3; 
16..50 
11.:30 
:1.s;.4.5 
l9.-90 
20.20 
19~50 
19 •. 7; 
;lQ.,08 

.1220. 
14.70 
J.q,.6© 
14.95 1;.,;o 
1;.~7j 
l.5 •. 15 
1;.,60 · 
1$.~0f> 
1.;+I25 
1.; •. 10 
,, ..• · .. {f .. t:, ~•J, 1,4.so 
14 .. 00. 
1:3.,7.!S 
1.3.i.$ 
14.~ 
1'4./75 
.l.6;.0;S 
:t7.50 
IS.~O 1s.2; 
1s • .;o 
1s.20 
1a.,60 
1$.,90 
l·· .. o ,A.·~··· :1 .• ,ov 

,:e .. .. ·: Jr.re_:)_)(.-_)·.·:.-.-__ 

3 ~at' 
/11,YSf:f?ii~ 

20.;2 
20,.53 
20 .• l.$ 20.,a 
20.20 
18.40 ia.sa 
1a.43 
lSi7S 
1.8 •. 
17.9; 
1?,.60 
17 .. 113 
16,.65 
l.6.;4,;, 
.1,~38 
16.,43 
17.15 
l7i70 
18~47 
19i60 
19.9; 
19.65 
.20.Js; 
21.,22 
-:,1 ·. l,,!'!'1 
/~ .• ,V,' f 

Est.izruMr,e'a 
12 ,eat-
av~r<.t§!t#\ ."_J,u __ · ___ d_t __ [j_~,A@i!IIJ-. 

12.31, 
12.4, 
12.41 12.,, 
12.,, 
12.15 
lZilS 
12~17 12,.,, 
12 •. 2; 
U.95 u.t, 
U,.68 
11 •. 11.:n 
ll .• 21 
UilO 
ll • .65 
11.121 
12;0$ 
12.34 
12.74 
lZ .• JO 
1,;i.1; · 
1i.u 

. ,1.,:.41 



. . 

Tabl~ 2.~ve·~ag~ V.feeld.T QUot~ttcn~ «:it ~270 :Found Hogs ·_ $.i;. P.it~:d P1 tear$,t 194$"".1950 ~d 
. Estimated 12 le~ ,~~age (inel~:i.VG) · . ' · 

~~t!l 
-~1' 

- i . . : ,u .,.,.:::: . . . t. .. ,'.. ;or Jdo1¥,!! l<Xl :,acn,11~~l_ . x: iv " '' . ,'· 'J$t~t~Hi . 

Naa ,S.e~e~, .. 
·11 •. 



2l;6$ 
19~$$) 
2l~l$ 
20.,20 
21..00 
19,60 
19;1+5 
l9~lP 
1.1.60 
1$,20 
1s.10 
18,00 
17.·90 
1$,® 1s.o, 
l$~90 
20~60 
20.20 
20~.55. 
22 .. 05 
2:,.,p 

·. :~l-20. · ...• ·· . , ., · .·· · · 

l.4.50 
14~7' 
1:, .. "/0 
16.7@. 
18~50 
18/70 .1a~oo 
18.45 

~2~R 
l' • ... ~.··•.··.··.• 
14.00 - l4.zo 
l.f;i~7!5 
l.;.oo 
1,.00 
l}.i,,85 
14.25 14,,o 
l/.i,,.:3$ . 
lJ.80 
13.55 
1:,.25 
lS,00 
1;1.10 
13 .. 41 
1.4.00 

3 year 
Aver.age 

19.77 
19~75 
19.02 1,.2e 
18187 
17.03 
17.7'3 
l'F.31 
"!·7:· Li'!, .i;. ,.o;;;; 
11.0, 
·1·· L' lt: v.o;;;i 
16 .. 6) 
1;.92 
l5,SS2 
15 .. 27 
15~22 1,.so 
1,.,.9) 
16.52 
l7.:33 
18 .. 217 1s.7, 
1s.90 
19~30 
20.0:3 
20,~2 . 

Estima.ted 
12 Yf).a'l:' 
Ave.rag~ , .····.·.. . 

ll .. 86 
ll.9? u.,3 
1~.07 
12.10 u .. ;t> 
11.73 
11,72 
ll,92 
ll.75 
1t • .3l. u.a 
l.0,99 
10.$2 
l0,7l 
10.61 
10.67 
u.12 
11~16 
U.47 
u.12 
ll~98 
12.12 
12~3; 
12 .. 62 

, . 12.SlJ: 



'Table :;, ·· .,~Ave:raie if'eelu.;y Quotations ot 270,..300 Pound: Stgs at• as..ebmon.d tzy- Iea:ta.,.· l948.-l}i$0 ant · 
· . . istimated 12• tea~ A:v:$:rage: {inelustve) . ., · 

?JI . . ·, 15 '. . . . ; . " .••. ' '· ' ' ..• ; ' . -,, : •. HU ' .. . J.~~llt~s Jl!fl ,l~ f;?O~if.,l,. . . .. . .c· . I . ' istimate4' " 

:lo.nth 
;_, .. 6. -~ 

J'n13" 

a.oo aa.~.o 
23.~00 
:ai •. o.s 
20?1" lf.:$5 
1$~120. :i,.~, 
1,.20 
·1s~-.70 
1:9~35 
.1,;00 
.19.70 

!914 
1,.00 
19;50 
2.0..00 
19~-60. 

"' l~ year 
. ave~ase • 

1j~16 ··• .. 
l3.S9 . 1:;.7s··.•· 
13~73·. 



• 105 -

Table .4.,.,..0illy Pr:ice Quotr4t;lons for Three t'\ieight- Classes "1f Hogs at 
_ .. licl¥!Wnd.1 .. J~e l~;. 1;14~ • December:, S;a 1950 .·•··. . . ...... . 

Month 
.(1949) 

Ju.l!le 13 
14 
15 
16 
17 
.20 
a 
22 
23 
24 
27 
28. 
29 
JO 

July ! 
. ; 

6 
7 
B 

ll 
l2 
13 
1.4 
15 
18 
19 
20 
2l 
22 
25 
26 
27 
28 
29 

Aug. l. 
2 
.3 
4 
5 
e 
9 

10 
1.1 
12. 

1~2~ .Pound$. ~20 ... 270 . Pot1.nd$. 
( doll&;rs per 100 pounds) . . . 
19.75 19.25 
19.75 l(}.:2§ 
20.00 19.;o 

.. oo 19.;:o 
19.75 19.2$ 
20.25 19.?5 
20 .• 50 20.00 
io.25 1, .. 1, 
20.so 20 .. 00 
20. 15 20 .•. 2; 
20.50 .20.00 
ro.~50 20.c'O 
~.50 20.00 
l0 • .50 20.00 
2.1'.h 50 20.00 
2.1.00 20 •. 50 
21:i.7; 20.25 
21,,00 20. 50 a.oo 20.50 
21.2.5 20;75 
21 .• 25 00. 75 
21 .. ,0 a.oo 
21.75 21:.25 a.~ a.~ ~.oo a.~ 
22.;o 22.00 
22;.oo a. ;,l · 
2.1 •. 1, ~11.2; 
21.;75 21.2; a.,o 21.00 
21 •. ;o 21 •. 00 
a.,o a.oo 
21 • .;o a~oo 
22.00 21.,0 
42.00 21 •. 50 
22.00 21.·50 
22.25 21.75 
22.2; a.75 
22.25 21.7; 
22.25 a.1:, 
22.~.25 ?J..75 
~2.50 22.00 
22.,0 z2.oo 
522.00 21.. •. 0 

.. ·.+7~7:$ 
. 17:.,7:5 
12.00 
1a .. oo 
.J.7.75 
18-.2,5 ·····u,.50 
1$~25 
l:tl~'SO 1st,~ 
lS ... 50 is.;o 

. , 1.a~so 
·3$,.;50 
it.50 
19".00· 
1$ •. 7; 
19/f:oo 
19,.00 
19.2:5 
l.9~:25 
19 .. 50 

. 19'.7.5 
19, •. 75 · zo~oo 
20.;o 
20..00 

.. 19 •. 75 
19,.75 
19.50 
·1~.50 
19.50 
19 .• .50 
20.00 
,20~.oo 
20.00 
20: • .25 
20.,25 
20.25 
20.2, 
20.25 
zo.50 
2().,0 



fable 4, .. Dai.:ty Price Qttt>tat~· ;tor Tnre~ t!eight ,Cl.a.sees ·•of• IQfla · at 
. ·Iticnmond.,,. 

. •. _J:une ,12:, _l9ft2. 't' .. :Qe:q~m;~r gt l~O • .. •··,. , 
Month 
{1949) 

Ailgust. 15 
16 
17 
18 
19 
22 
23 
24, 
25 
26 · 
29 
JO 
3l 

$ept·ember, l 
. 2 

October 

, 
6 
7 g 
9 

·J.2 
.13 
l4 
15 
14 
19 
20 
2.1. 
.22 
23 
.26 
27 
28 
29 
30 

:3 
4 
5 
6 
7 10 
ll 
1~ 
13 



'fab:le 4.'""Daily Priee Q~e,tat.1ens f'or Three Weight Cl.assee 0£ Hogs at. 
. . . Richmond# . A:t!!e l2,1 1249 ""'., ~e~emb~~ 8: 195() . •... . . . _ ,_ 

Month 180-220 P.0tmds 2,.'?f}:.:.220 . Povnd.s 220"";300: P!J'un~ 
(1949) .. (dollars. r..er 100 pounds) · 

October 14 18.7'5 ,. H.l.25 
17 · 18.25 ·. 17.15 
18 . 18,,25 ·. 17 .75 
19 , ie. so 1$:.00 
20 l,8,.50 16!!'.00 
21 18.2;. 17,,7r; 
24 18~2; 1''7. 75 
25 18.25 l'?.?5 
2,6 18.25 17~ '11'5 
27 18.25 17~75 
28 17~7, 17.25 
.31 17.25 16.7!5 

l'lo,.rem:ber l 16."'/5 16.25 
2 16~?5 16.25 
.3 16~75 16~25 
1"+ 16. 75 16,.,25 
1 16.1, 1.,~2s 
S l6~25 l.5.75 
9 16.2.5 15. 75 

· 10 16~.25 15.7:5 , 
ll 16;00 15 .. 50 
1/4- 16.00 15~ 50 
15 16.00 •·. 15.50 
16 16.2, 15'.75 
U l~75 
IS 16.00 15~50 
21 16.00 1"'. 50 
22 · 1;. 7.5 15.25 
23 16.oo l:f .. 50 a 1,.00 1;.so 
25 16.as 1,.1rs 
28 16~-00 15. 50 
29 l.5~75 15.25 
30 15,.75 1, •. 25 

December l l:5.50 15~00 
2 1;.;,o 15.00 
5 15.75 ].5.25 
6 15.50 15.00 
7 15.25 14.7, 
8 16.00 15~50 
9 l.5~ 75 15. 25 

l2 15.50 15,.00 
lJ 15. 50 15,. 00 
14 * . 15. 2Cl l;h.00 :. 



'!'able 4: .. -Da.tly Priee CJuotations for Three Weight 01:aases e,f Hogs e.t, 
Pdchmond:, Jµne 131 1942 - Dece.moor 6i l:250 __ . . ._ .. 

Month - 100-:2 uride . . . . P€.Wl.llds . 270-JQQ Poun$f!, 
t1949) :rs per 1 pounds 

Oeeember 15 15.50 15.00 

(1950) 
Jannatw 

16 .l,.50 15.00 
19 15 .. 7.5 15·.25 
20 16.00 :t!f.50 
21 15.75 15 .• 2,; 

15. '75 15:.25 
23 none 
26 15.75 
2:1· l.5.50 
28 15.75 
29 15, •• ?'5 
30 15.7; 

3 l.S.75 
4 16.;oo 
5 15,.,50 
6 15,.50 
9 1,5 .• 75 

10 15.50 
ll 15,.50 
12 1;.25 
13 1;.50 
14 t; .. 75 
17 1!5:/'15 
1a 1,.so 
19 15.75 
20 1; .•. 7; 
23 ·15.7.5 
24 16-.25 
2; 16.;o 
26 16.50 
27 16.25 
30 16.50 
31 16 •. 50 
l 16.$0 
2 16,.50 
3 16.,50 
6 16.50 
7 16~50 
8 lh,.50 
9 16.;o 

10 16-.50 
13 16.50 
14 16.;0 

15• •. 25 
1.5,.00 
15-.25 
15.25 
15.25 

).4.75 
1,.00 
14.50 
14.50 
l.4.75 
,1. .. .,,,,;,,, 
14.50 
14,.50 
,l/4.'75 
15 .• 00 
15 .• 00 
14.7,; 
15.00 
15.00 
15 .. 00 
15.50 
15;.,.75 
l.5~75 
15~50 
15 .. 75 
l!:i.15 
15.,lf5 
15.75 
15.75 
1$ ... 75 
l ~ ':tt;. ;,.11 l _, 

15 16.50 ·----'---•-@.j·-------....... --~ 

1;~75 
15.75 
15.75 
l5.'l5 
15 .. 75 
15.75 

- .. ">;oM_:.,-,;c,i'""-d:t'r;pm_,r -

14,.25 
11¥.00 
1lt•25 
14;.z5 
J.Ai,.25 

14-.25 
11 ... ;o 

. -14-.00 
lif.00 
14.25 
14.00 
14:.00 
1.3.75 
14 .. 00 
l.li.25 
J;li,.25 
ll+-e.00 
14.25 
14~25 
llir.25 
11~."!, 
}5 .. 00 
1,.00 
'ti .·7···.1; 
.I.!+• ·.,,; 

15.00 
15.00 
15 .. CO 
l.,5.,00 
1.5,.00, 
15.,00 
15:.:00 
15.,00 
15.00 
15.00 
:ts.oo 
15.00 15,QQ: __ _ 

cootL"'lu~d-





Table ltt ... ~q- l?~ee QUcta.tions f!):r 'three Weight; el.asf$ee ot :a~a f!f( 
· Riehmond1 June :ta, 19,49 • Deeamber: 8,1 19$1: • :• ,: • •' .' ~:c •.• :-:~• •. • '• --• •.- ' - - •.- s • • • • • •'' .• ~' • ,.-. • ., .,: • • .• -' • • • _-; •!~ -• .. -,• :•·>.> •:•• ~-,,~ ,. • .: · --• ,• l • • ;:. ~~-• _• - ~-- •: •. • ·•. • : - • - ·•.:• • ___ ", .. - •;•,':;~, ;,- .. ~-<; ;:, <. :? : •, • -½ • • 

Month .!@!~ . . •~""'l470 founds. Zl~~OQ · .Ptn:mm . . s: ·pe~ 100: ;pom<ls'). · · · 
15..,00 lt,i;..2; 
1;:.00 . u: •. 2, 
1;~2, · v~ ;o. 
1$115¢) 14,/1$ 
15 .. $0 14/Y.$ 
15~5tl 14.75 
l;i;;;o, 14. 75' is. ;Q. l4 •. v, 
16~00 1;~.25 
16,t;o 15~.7:5 
16.75 .l6.oo 
rt~.25 16 ... ,;o 
17.;o 1611,75 
18~,00 17.2$ ia.oo 11.~.zs 
1s.oo 11.:zs 
ia,,,.;o 11:.: 1, 

. 1.$/75 1:a.00 
1.a.75 1s;oo 1,,00 1$,.2:$ 
19~.oo· 1e •. 2.s 
19.~;,00 18,.,45 
19;,oo 1a:21s 
19 •. eQ, 1$.25 
1e~ 75 1s~-00 
l.9j,Ge 
l.9:.00 .1g._,2:5 1,.,zs · 1a~.,o 
1?~2, 18.50 
19~~, .ts,..;o. i, .. oo 1.s .. 25 
l 9;;00 18.,25 
18~75 18~00 
l.8;60 17.:85 
.1.a •. ic 17 •. $5 
18.fj ltl.00 
21,9~~s 1s~.;o 
19'.--50 le~,15 
l9i~,~ l8~ .. 7; 
11,;.;Q 18'~75 
1:.9.,.25 u.,;o 
19~-90 1S~a5 
l;i.50 . , ·•· .··· • .. . .. · ., . l,~l.'o/S .. 



I , 





fabcle 4 •. •~ P.ri~ _Quotation$ f?>f' Three iUei15ht Clasae$ B~ at 
.•. _ __ • _ 11:cbnl.~d;. . ,. junei Jl,, ll.11:9 '"" Dece .. r 81 l'.250 > . __ . _ -__ -__ • _ _ _____ _ 

!e!4b_ 2E~ ~~::. ~• 270,.192_ :Potn1~ 
-, 

Oet~oar 19 ae •. m · 19.,25 
20 20~00 1,.2.s 
.23 l.9.S-0 1&.7; 
a .11..25- ia.so 
25 li, .. 00 18~,2.S 
26 19~00 18 •. 25 
2-7 l ,.~:00 :ui.25 
30 a~" .11\,15 

, 31 . 17. .• YS 
~l'OV'embel' 1 19.00 . _ .18..2$ 

2 l. ,~Q(); 18.,., 25 
:, lJ.;.7; lS;.,OO 
6 18-.SO 17.75 
7 19.00 18:.25 
,a 19.,00 1.a.25 9: 1,.oc 1e, •. 2s 

10 18:.§0 17 ... ?J. 
13 1.a •. 25 17-. 50 
14 1s;.2; iii.so 
15 1a .. ;o, 1.7'./'lS 
16 is.so r1,.1s 
17 18.-so l'J.'15-
.20 la,.oo 
21 u.oo 17 ~.25 
-22 18.~oo- 11 •. 25 
2, 1s.eo 11 ~2_;. 
24 u.oo .11.:as 
27 J13..oo 17.JS 
2a 1a.oo 11~25 
29 1e.,oo 11.25 
lO u.oo 11 .• i; 
l 1a:.oo 17.,25 
:4 11.2:s 
5 l.7. 75 11.:00 
6. 11. ?5 17-.00 
1 11.1, 11:.00 

_ 8 18~:oo _ _ _ _ . _ _ _ . 11.. . __ __ _ _. _ 



?ablf: s.:~eekly Average Rf/lg· f~iees -in the Sm;thl'leld I~¢ Are&; 
!1~240 Pound Hogs .• : . _ .· · · 

. i , . :: , . . . . • 1®~eJ-. J!1r' il~dre~ eµtlea~ . . , .. . .· ta 

1950 
Mar~h 

Kay 

Jtme 

14.,,30 

1.5.4.0 

lt.3.5 

19.a;: 
iugmt 2.;, •. os 
S~pt.embe~ 23 •. 4; 

. Oetobet" 19• 1' 
November 18.6; 

-~eeJ!lber 17.50 
1951 

J'~ 20.50 
hb~ 21.4s 

.ul:lios 
~5$ 
16.,,o 
1s.10 
a.~JO 
2)~05 

22.:SS 

1a.,5; 

2t._25 

a .. oo 

l!$,.,lj 

:1.e,.s:,5 

21~,, 
23.~ 
"')'t. left . 

.l&.,6f> 
l-,~-,,. ___ :; 

14-.95 
18.§0 

19.,25 
23,.00 . 

22.-&.5 . 

an.so 
l.9.S5. 

20.10 

22.1.0 

ltl.SB .· 

. 19~-00 . 



Table 6 ..... A~age We~klt Quo.ta.tiions of lJ3Q ..... 22,0 P•ot.tnd !togs at C:bic.agf> b;y Yea~s,, l9l5•l942 and 1947•19$0 
. · ·· . (inelus:tve) · , ··. . 

.) ... ·:. : .· .. :.·.: · .: .. · ... :: : ··.• .. : .·::;-e..• ... :· .. '.1··: · .. :.::· ·.· r ·.,:.x·.: ... · .. : ... ,<ll~r~ ,10(1 .it!!I!,~:} _ ... : ... .-:.• .. ;. o..:.:.··•:·.··: ., ·.· ,, ·::·_·.11.· .: .. :: .. :· ·.:.:1 ·:: .... ·' ... : .. : ... , .. ··· .. 
l.~ ,ear l.948.•1950 · 

ltn:&fi ,12Ji 19-1~ llll. llli lil2 ~2M!- 12t.i ; 12u .12ltl.. ti:llt! l2ft2 12,ao f,V~we ~:~ftr~ra/u ,;_.,.,,, 
,.1; ,.,1. 10.;o e.30 1~10 ;.7s 1.oa u.ss !!2i24 ·27;.,<;, a.6,- 16.21. 12 •. 94, · 21.,.i. 
"f.6J ;.91 10.,e s.42. 1.ss .s.sa .1~1,/s 11.42 Z?.i+9 .2e:.:39 21.'6 1,~10 13~01 · 22.04 ,.e1 9.e1 10.29 s.47 1.,1 ;;/1;2 e_.42 n.,e 23.45 a1.12 21~15 16 .• ,, 11.22 21.so 
7.,tl. 10.11 10.0,. s •. 66 7"'79 ;.;:; s.,o n.s1 23.- 21~31 21.4; 1·t •. 09 13.,...34 21 .• 9e 

r$br•q 1.10 10.oa a.,63 ·. a.oo s .• ;6 a~04 12.42 24,.63 26,.4; 21.a 11.1, i,.i.o 21.,;cta2 
s.01 10 .. 42 10.26 a.74 7.:,,92 s.46 s.o.; u.66 ~?.··•· .• •.f_~ .. :.· .. =.i·.·'1•·.· .. ·•·: .... :.·.1a2.:;,~.:1 ~.·_ ... o_:C!2:: '.: 11.,., li •. 15 20,.:34. s.;ao 10.s2 10 .• 21. a.11 e~10 5i$3 7.98 12.,i il'i,:.J i-if'"" ~. o ~~.., .r;,st· 1,~44 · 21~1.a 
,. 76 10 • .s,. l.Qj;lo ,.o-, ~.,a i.-4' %, 94. 13.oi 24.9; i,.,7 a.: . · 11.u 13~51 20~,a 
9.1; 10.is 10 •. io 9.;c42 a.12 s.42 7.1s 11.22 2,.00 24.,i2 21.1, 11 .. 1, 11,a1. 21,.03 '•'° 1.0.47 10.11 9.62 e,,04 ;;.4; 7/7S 13.;50; ~.99 ~,.1a 21.10 1.1.01 1, .• ao ao .•. ,a 
I::; ½t:l~ ·l::½i ;:,1~, i:IZ ~:Ji Z:~t ii!it ~::i ;;:if I.:;;. it:Ji :.:;; 
s.-,, 10.,; 10.0& 8.,-4 1.1a s.a a.-06- 1;.11. a,.w 21l.4; 20.9$ 16.e~ 1:,.:.;4- 19,.e2 
,.0:; .10.s, · , •. 9' s.a2 1.10 ;.04 g._14 14.22 26-.~~ 22;.ii .~o~,s 16~01 1,~1:9 19~52 
9.20 10.00 10.13 f .• 61 7.2$ s.~ 1.e;; 14..2' 26.:to 22.31 19; ;9 16~10 l.3~22 19~.$; 
,.02 10.sa 10~14 e.64 7~5 ,.,64 a.7i 14.,az ~~,2 22 .• ,a 1a.~48 1.6.49 13~02 19;01 .· 
9.05 10. 7910.,ij e.~, 7,.04 ,.as a.&a 14.G!. 2;.3:2 :a.s, .i.e:ot 11 .• 15 1a;a9 1,jo;; 
9.01. 10.,; 10 .. 2i s.10 7.04 ,~19 ,~,s 1.4.00 2:,.56 a~:26 1a.M> 1, •. 01 12,;..9~ 19 •. .2, 
,.11 10 .• u 10.49 a.o, 1.07 ; .. ss e.,, lJ.98 24~31 2'.l.~:$7 1s. ?iJ 1,~.,1 1s~13 1,.~,, 
9.1, 9.4; 11 .. sa s~:51 1:.<n ;.96 s:.w .14,10 24-.;a 2, .• 00 19,.31+ 19,90 13;4$ 20;74 
t.M 9.,1111.s, $~72 6 .• a; ;.69 ,~,1 14.3; 24~00 24~9' 20:.1tA 19.93 13~.ao 21~79 
9.9$ 9,94 ll.,U 8 .• 73 6~76 ,.,l 9.-U 14 •. :as 24.11 24,S2 ·22,..04 20.lJ l.'3.90 22.11 
9,-86 lo.~ U.l6 lt.-.92 6,.,60 ;.33 9.i+t 14.13 24 •. 20 24.50 .21.6$ 20~Jd. . l.3.15 22.12 
9/1~ 10 .. 10 11.27 9 •. 10. 6.51, S·itl.8 9.68 14~26 2lt--.SJ 26~10 ;a.,o6 19it93 14..37 2.2.,;;6 
9 .. ;1 10.1~ u.62 9.10 ,.~oo ;.,:t, 10~07 14~42 2; •. 0o 2a~10 a.n 20.1a u.:;2 23..26 

. , .. ,L/ii l?,Ji l.l,~l- ,2•061_.-;Z,~l. 2~Jl .. ;t.2·-:Z.; Mt.•at .. ~~-~&, .,flall 21:,~t · ~4#,:~hc,, tf!16£:· . 





'l'i1J:1l.~ , ... Average t~eekly Q'lxcrt.~tions ot 22() .... 270 l?oW:id M¢'ge .. at .. 'Chic.age. by :teen's, 19.35•1~' ana 1,1+7..;,:J.950 .. 
. .·· · (in.clustvs). . · · • · 

, .. ·.·.·· .... ·:·•···••···. ··· · .. · ·.·•····.•··•·"····••·· ·•· •.·•·•. ·•· .... · ..... :.··.·.·• c. ·· .. ··.·· •..... ····•·.··•···· .. •(della~.s .~~·.1,00 )2Q~dfl) :····• . : .. · ·•··•······ ....•.•..•...... · .. ··.·.··••· .. ••·•···.·· .... >12 yeaz- isM~S--1.9$0 
liamth 12la 1~ ;2l7. Ail§ 12.l~ liJrlrO 12a,l: l~~2 l ~da.. .19,48 . ·l2h,2 ,l,2~0 ~v~x:.a&, av~rau:e ·.: 
J$J;ttaiw 7,/f.o ,.12 :t.o.;:, ?.96 1.22 ,.i5 7,.()1 u.41 22.1, 2·1.73 20 .• .s, 1;.39 12.69 21.16 e •. 01 ,.ei 10 •. 40 1.,$5 7;,,/2,0 ;.4,2 1.1/1 u.32 22.3lt- 21.a8 io.u l.5.2'1/ 12.,a. 21 •. 1s 

1.as 9.Fll 10.29 1.as 1~;a9 ;.;6 ~.:~l n.i, ;o.aa. 27 •. ~, :20.oe 1.s.,9 12.a, 20.94 
' . 7.96 1.0.10 J;Q,,S8 8 •. l.6 't.liJ ,.30 s.i1· 11.7.3 :ZJ,,/l-2 26.$1 20.:i., lh.29 t:3 •. 00 21.oa 

Feb~l"TJ 1.a7 1e.o, 10.~1 FJ,..za 7.76 s.,s e.02 12.19 :ati..,1. i,.;; 20.09 16.98 13~07 20,.e7 
e.1:; 10.31 10.2' B.40 ·t.71:> , •. ~1 ·1.,a 1~.61.+ 2; .• 50 22.:1~ 19:.,i 16.76 12.e9 19~49 
a.,, 10.74, 10.24; 8,34 ~.02 !J,33 7 .• 9:t? a.2.a4 25.ie 2.3.,:, 20 .• &o 11:.i!flt :tJ.20 20~ .. 43 

10.,a 10~1, ei.·1i ~.12 .,.2.3 ,,.,s J.~.,99 26,.,//6 ~2.1+6 00~5s 1,.,~s 1;; .. 29 1; .. ,, 
fJWeh 9.!4 10.u 10.a, 9~:3i 7.9~ i.24 1. 16 l3,2, 2$,s9 21¥.40 21~10 l'i .• r1lt 13.12 io.a6 

9,65 10.17 10.21 t.s, 'l.84 $ .•. ;32 7.,re5 13.Sl 2l~'-~ 2:t..07 l.'i•ff? 13.61 2q;;1a 
9,3$ l0.13 10.2; t:,.42 Y.!Jl+ 5.2:2 7.76 13.!>1 4'7,$S\ ~t,.,54, 20.97 16.60 13.,3 20~37 
s.t$ lO.jO 1e .• ,3;.; 9.1" 7~Ji!! .s.~6 7.;1 i,~,4 27.3& :ia-.45 ~.o; 1, •. 2, :t.3.,, 19.92 
9.02 l0,.53 10.23 l.$1 7.'2,7 ; •. ii 1.f!rl 1.3.,l:!!O 27 •. 24 Zt.?'0 ~.43 l.6,00 1:3.ll lJJ.:,8 

At1,rQ 9.06 l.0.,7 l0.2/-1, $.66 1.:22 5.03 t.O.l lt}.-3:2 26.45 ,.1 •. 1; 19,.,Jn 16.,06 .1:,.07 l9.CHt 
9 .. 1, 10.1, 10.9., a.42 1.1, ,.~2 a.11 14.:;; 26.(:)l ;n.~ 1$\\.l, 16.l.7 t:;.,06 1t;94 
e ... 10 •. ~o 10.1.e $,46 711~? s.i:; s.67 14.31 24;,,J29 21.1+tl 1e~u. 16!144 12.s9 1$.7S 
9.01 10~11 10.17 1.12 ,.,6 6.31 a.21 14.is :?J.,oo ~i.si 1$.04 t',.1s 1:z.s2 1s. ,1 

-Y ,.09 10.t.1~ 10 •. 26. s.04 1.a<t> 6.11 e.,k 14.,06 2:,;,,;9 2cJiOl • 1~,,37 1.s.01 12.,se 1$.79 
9,.0$ lO:.,S) 7,.9$ 7.02 ;5 •. 85 S.6? 1!*•°'3 23.~ 19.$$ JJl.J$7 19 .• 51 12.<)2 1$1.:3'2 
9.29 · 9.42 ll.63 8,./iii6 1.01 ;.,93 e.f} 14.13 2l+.l0 .22.i6 19.a 19-81 13.,;5 40.lt:'.3 
,,;, 93 9.66 u.6; s.61S '•1'7 ;.67 9.,33 1i~.;35 ;a:;.~o 44.?3 20.3; 19,.s2 J.3.67 21.47 

:to •. oo 9.00 n.M B.66 6 •. 6s ;.;o 9.41 14.~7 2::s.e1 2::s.Jit. a.1~ 19.,9s lJ •. is 21":140 
Jun¢ ,.a, 10.00 ll.}o/ 8,.86 6.,J.l~ S.31 9;,,40 14.lS ~,.,oa, 21.:34 19.9; l.:l~e>,4 .'.21.,.46 

,.11 10.03. u.~ 9i02 6.4~ ,~1e 9.6s J.1+.i1 24.s7 2.,.v; 20.,t 19.51 l:'h,4 21.62 
9.,, 10.10 u.63 9~00 ~.s2 ,.:u, 10.oa 14.-42 21+.59 2·1.n :n.e6 19~a4 l.4.lt1> 22.81 

•··.·· ' • 2-.~~ ....... 10.l;j.~ ll:21.i .. :l! .. 7•12. ~•lZ.l.~.i~ Jl.l}.ft,. ,24.i,1; ~t:t~li )g~.'l:fl ... 2~-2~.. 1/+.#J:O ....... · 23~2J ... . . eQttt:(n~~d• .... 



table 7.//i;,Average Weekly QUotati.ons of 2~270 Po\tnd Hog$ ~t Chicago by Y~at'a,, 19.35 ... 1942 and 1947 .... 19;;0 
·. · .. ·· . ·.. . (inelus:t ve) ... ·· · 

. 
July 

,(d0.l1ars. Jltl? lQO ·.fflU.'1~) •.. .. · · · ··12 •·· ;veiir 194,s .. 1950 
12J~.' .~.·~.2.· .. · ,l~.Jl 1 ... 2.2s 1.~a~ ... ·. li!tQ ... ,l.2il .. ·•···.. 12 .. ~.·· 1°.~fi.· ... i .• ··•.: J.·.~.2.•·t1 ..•. $! .1.· .. ·.·24.·. 2 1222 averi,ge ~Vel"age.· . • , . .. _ , __ . . . .., _. . -~-.- ., , ... _ i_ li,;,+,l:!-1! . . _ ... - . . _ L 

9.40 10.72 l.2.50 °~».$0 7.$3 6.C)S 10.iJ 14.-6l 1.4.,l'll 2$.,89 20.90 23.1$ l.4.,83 2Ai3l 
9.7; 10.50 12.:12 9 .• 1;1 6.94 ,.66 n.10 .14.,, :zs.,1 29 •. 05 a .. 64 24.19 l.5il6 24.~ 

10~04 10.2, 12.31 9.54-6.76 ·6.56 :tL.,51 lli,,$3 26.34 .2a.a6, 22.2$ 23 •. 61 l$.24 21,i:.9;'2 
10.44 10.6;3 lZ.$4 •9 .. 6i 6/70 6 .• .39 u.46 14.,3 26.89 29.,li :22.13 23.10 15 .. 37 2:5.09 
10.60 10.e6 13 .• 03 9.34 :6.46 6.30 u.21 JJJ.. 1, 21.s1 :so.o, 22.69 23.92 1,s,.60 25.,5; 
:U .. U 10.89 13.,02 @,68 6.19.6.46 ll • .'3.3 14.90 2.7:,.47 29.42 22.,84 2J,.59 15.,5,2 25.2$ 
11. 10 :u.20 12.44 .s.12 .6.09 .6.65 n.28 uh 90 2r,.1.t1 l0.47 20. so 2t""oo i;.49 2;,12 
1·1tl2·11.4a u .• i;:, e~10.6.,o .. 6.,e6 n.1a ll+.90 21.Z"t 30.i., 21.21 z4.e4 1,..,;., 25.41, 
1.1.3ti :Q..lt U.52 ff,$2_6,.82,7.'39.ll .• 69 14.56 ~7,..b}J · *9•26 ~lot5l ;?4/ll 15,:52 2~.1~ 
U.?o n.,19 11.,;3 ,9.10 8.J, :"f.,32 Lt. 74 l4.50 2s.03 t9.3l Zt.ll+ 2;\,.62 15~.7:, 25.02 
11.ao 11.00 12,1+1 .9,.1, :r.92 6.;93 12.03 :t.4,J6 29 • .,,1 29.42 211.~96 :a2./ro 1,.,.,, 214'.69 
u.l» 1c.,2 1t.2,22 •9,06 .a.02 6. '73 n. 91 1;,03 29'101 29.6,2 20.60 21;.s2 15,..-52 24.01 
u.;~ 10,.1,,3 12.05 S.,9$ •7.57 6.;; ll .. 60 15 .• ,;2 2s • .34, :.?8.,,38 .20.19 :k:l.09 l:5.14. 23.~ 
10.73 1.0.26 u •. 12 ts,64 .1.01+ 6.52 n.,; 1,~51 29.2:5 2~;.0:3 1s.74 19. 1114.49 21.16 
10 .. Sl 10.:35 10.94 7,.()6 ,7.17 6.49 ll .. lr9 15.0:1 29.60 26,.22 18.;3:3 19.90 ll~_,:;o 21.3a 
10.41 l(),~ 10.14 ·7.6$" ,7.35 ,6.60 l.0.66 14.9:3 29.,.53 26.37 lS.2~ 20.29 14,..37 21,.,6_$ 

9.,92 9.ai 9,.2s .f¾.QJ 6.90 6.40 10.30 14.71 27,94 .:a:i,'lS 17.94 19.51 1;3,s7 21.06 
9.41 9.43 9,,48 ,7.~2 ,.6,.Str, ,o.ll 10;51 14.5:2 26 .. 0li 21:,.,..$2 l7~08 J:.9.0S 13~40 00~2.3 
. 9.:2,. 9.6Q 9.,0l ?. 78 .6.lll .6+32 10.42 u .. n 45 •. 68 23.1!$ l.6.,50 18.5) l3 ... J)7 19 • .33 
9 •. u 9:.65 a.,2 .1 •. ,$ 6.:u .. 6.20 10.24 13,.s7 2,.01 i1.61 1;*7a t7-.97 12 •.. 65 :ia.45 
9.$3 9 •. 63 7 .. 96 strike 5.7~ 6.,20 10.29 13.54 24~91 22.91 15/70 17.$6 13.12 18.,82 
· 7· · · '6 "' .. •.;;.: ....... ·.".··.·•.I.··~·"'.·.·. · .. ·IS·•·. 1:. ... 11_·.· .. · •. "'.·.• ..•... 'u .. ·•.·. •.· .. • "'.· .•. nB.·"'".· 1· ... ··.·, . .l> .. .• J .. e;..·.• ?., .r.:.· . .•.. 1·· .. . £.. · t ,i tr · ·A.· ·· '1 · ii: · · · ,, (\ a 6 9. o ,9;71 S~.,3· ,.,!i' .. .J.~"' , ..1•- u .i.i+ iv Vl:.;~ .;i 40 ~;,> , ,1:2,,0 ·. ~.> .• $v lxi!9o ::t.'.l.:.:i,v lb. 5 

.,.~o 9,91 e .•. Q2 1.;a ;.;1. 6.1e lQ.oi 1:s.,·1 26.,16 .21~s6 1,~31. 1s~os 12.6, · 1e.z~ 
9/"ll 10.09 7~74 1t.12 J.20 .6;20 10.63 · lt1,~.oa ;z6 .. J.A 21.06 11.:19 1e.:1z., 12.e.i . 1s.;3 
9.47 lO.Q9 7.9) · .•t~25 $.48 6~28 U.,08 14.6$ . 26/.67 a.24 );5.!»9 19.4!'{ 12,94 lB.?l/ 
9.60.10.21' 7.JJ 7 •. 4,1. 5 •. 50 6.84 :Ll..09 14.;0 28.22 a.44 l.,.1+5 2:6.,1. 1:3.l.A 19.17 

-~Ji/4;. ••.•...;:.·l~O•;.-:;·~~· ·:·...;;;l;;;.0:,:;•·6;.;l ...... ,: ....,.""'!!a,. •~¢0~· .. · ... ~6~··r;~ so 
s~ee: .·, 1ves.teck :...a.itiket. ~'l!W .. :uid.v.e .,.· ... • .. . . .. . . . . .... ketmi 

, ·-. .. . .... , .. (._:· __ .· __ .. -~---·:,:;. ......... ., ,· ._·_--·-.. · __ · -
Admini~trati()n.1 Li",resto~U: .B ranch. ls$U.et:\ \teekly. 



· Table 8.·•Average fitekfy Quotations ot 270.,.300 Pound H~gs at Chicago b;r ?ear~" .:l.9.35•1942 tmd 1947•19$() . 
· · .. (inelusive) . · . · 

._···•. 1 ,., .. __ .. x : ... ; _ ... ,. , : : .... · . ., ... :·. ,.· ... _,·-,, :.: :.:,;· ,..,d.~le@;~ !§!%': lOO .. l}Otnl1~l-: .. . ., . ~--• .. : ,o.: ·: .. :::: ... , ... ·•· : .:.: :. . ..... ·. _. > ... , ... ,:.a 12 year 1948 .... 1,;o 
lkJr1th 12l!i lt!6 l2JZ l2J~ 12l2 l2ffe ;Wt¼ 1~ 12f:t7, t~ <l,24!2 2:2aR a.1!~r.~,~ \~!'afi! .· 

. Jan•tT 1.12 .9.1.4 10.47 1.66 1.00. 5.i9 o.s9 u.20 a/76 2'~-98 · 19~12 14.59 12.32 20.43 
a.o:; 9.,74 10.3a 7.4; 1.00 5 • .la ?.~ uju. 2~.06 21.oa- 1,9 • .3; 14.-so 12.,4., 20.31 
"t.f'/0 9:.oo 10. .• i; 7.44 7 •. :ut ; • .,o a.06 u.4.3 22.,s2: 26.22 1a.95 lLir.8.3 12.;2 20,00 
1.97 10.01 10 .• 0:; 1.14 1.40 s.oo e.,06 · :u.~67 · 23,.2:2• 2,.,ae 1e.95 1.s.,5 .12.63 20,\1., 

f.ebrtta:t7 1.es . 9. 95 10.2:; 1. 90 ·1.,1 ,~1, · 1.a; 12.29 2i.11 a .• ,a 1a.e2 l.6.24 12.,6 19.74 
a.13 lO~lB lO~Zl $.1; 1.,, j4J.02 %/18 u.;o · 24.42 20.-7.5 1a.2s 16~08 12.42 lt.70 
a.:,610.61 1Q . .;20s.061.e6·5"04- 7.6a 12.72 24_.oo a.6,; 19.45 16.58 12.1, .1,.23, 
a.91 10.41 10.oe e.,a 1.,, 4.,z 1.66 12~81 20.:;1 20.,,0 · 19.59 1()~,1 12.04 1i.e2 · 

·ma~n ,.,; 9.ea ie:.a ,.11 %,70 4,.96 7._54 1,.19' 2$.,, · 21..ss 20.02 .1&,.;1 .13.2; 19.,4s 
9.61+ 9.94 10 .. 17 9.u 1.62 , •. oo 1.s3 13.49 28,32 2e.ss 20.02 · 16.-1t. 1,.20 .1, .. 11 
9,.36 10.10 :w.~ao• 9 • .10 7;.30 4,,;,;; 7.54 i., .• ;o 2.1.,0 · 42 •. 0$ · ~o~oo 16.14 1i;.;1s 19_.u a.~ez. 10;22.: · 10.1i $.,, 1.26 ; .• o; 7~67 1:3.54, 26.a9 20.62 20..00 1;.16 12.94 · .1a;,s; 
a~.97 io.39 10.1s s.li11.04 ,.oo 1.s.i 1,1_-;1s 26,.;:a 20.00 i, .. s~ 1s .• 14 · 12.va :1.e.42 

. ,~ 9~00 10.,,,,,, 10.21 ,s.49 1.06 4.SO· 7.11 14.31 3.$.69, 19.,Jf 1$.tf lS.fl :u.68 11.10 · . 
,.06 l0.,9 10;.oo s,.24 ·7.00 ·5..,.07 e.,59. 14.,.35 · 2;.11 19.6; 1s.,o 15.94 · 12-.66 17~99 
s •. 90 1e~·61 ., 10~14 s ... a; o.;s,0 ,.48 .e.4; ,u .• ,1 ·· .23.34: 19 •. 40. 17 .• ee .16;..1$ . ;t.2.4, 1,~ea a.,s 1~-~, l,':l.14 1.94 6,76 6.,20 s • .36. 14.14 21. .• ~. lS,-.28 .·· 17.:42 16.>86 . l2i,:~7 17,S.2 
:5;.0l l.C.22 10.,21 7.88 6.78 5.99. t;.40 u..o, 21;;62, 17-.70 17.84 17 •. 56 1i.2.7 o/0 
9.04 ~.64 10.4, 7,8; 6.Sl 5.61. $~$6. llti.02 22 •• ss l3.J2 l.$.08 lS.96- 12.5.0 18~52 t.1e t.20. s .• ,2 1:,.19· .,.76. s.<;2 .. 14.12. 22 .• ao 20.,,. lt.16 11.,6 12.9; 19._59. 
j.8:S 'h.44 U.:61 8.$8 ~54 .5~44 ,.:;,. 14~30 i2,.1-0 22.40 19.ee l.9,34 lS.~3 20.51 
t.<JO. ,.1; , n~.11 s.54 6.44 s.:,1 _ .,.u .. 14.22 .22,1.4. a.44. .l.9.,49. 11,.'i:t ·20:.10 
,.1-s ,.a, . u •. ,1 a.11 6:.20 .;5 .. 12 . . 9.30. u.06. ~.1a. 22.30 20.,;2. 19.2.3 13.27 201i6a 
9.;4 9.£11 11 •. 20 S..,'6 ;6,.11.5.00. 9.,;6 . 14.22 22;.8$. 24.55, 19~-66 lS:,.5$. 1.'3.'34 · 20 .• 93 
9,,29 9.92 11 . .,5; g;,75 6.42 .4.;,96 tf.,97 .. 14~:34 .· 2:,.25 2-6;.JO. 19~92. lS~S6 13~63 
• 10.a; ... 11 t(L ,a :. a ·o .6 · · ... 22 .fl. ,ii; • . 1 1 .• 4• 1 .. s1 

. l-
J..+ 
l"'4 
·'O 
t 
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\ 



Table 9~-Value {;If G~o<i ~d C!iQi~e H$gs!,: "fotal. O~st;s,,. F¢ed >G~ts1: iettm"l'.18 
Above Feed. Costs,. .~1d liet Re:bums per Head from 'i;fe~'ling, ~Y 'l\ve Week 
:fer.iow ~<it by .1;ifou.gltt Class~, .f():t fJesignate.d Fal";r'ovJ;tng T~ .!:l.n~·Jiiar·k~ted 
at, Di'i'f'erent B'Jieightet 'l\"!elw Ie~r Aval"~,. ·. . .. ··· 
.. • . , .... ·. ~21~""12lt6 and 12&,7.-.12,f.l (inr:ll;l$~v:~).· .. 
i>ate ,ot 

. £~.r!'~\'dijS .. 
.iug.ust lS Data 

f Qt?..i Val1ue 
• lot.ail eost 

Feed·eost 
· ;above fe~d .e~·t. 
• Net returns · 

.$eptewb$'~ l Bate 
Totcil ~1alue 

· Total co.;;t 
;Fe,ed e:ost 
Retu,:'t1s .,1].:10,ve .fee,d. cost. 
Net. ret'U!'[W 

·September l.5 Date 
.. . Total v:al,ut'i' 

Total C0$t 
Feed cost 
Returns ?ibcive f $e:d, , t:QSt 
Net retU?"lls 

l Vate 
· Total value 
Total cost, 
Feed eost 
llet,urns above, te$4 ~ost 
?let returns 

l.5 Date· 
. Tet.::11 Vi:\l,L\le 
·iotal eost 
F~d ·.e•(ist;. 
R,et:ums ;;;bo:rire f:aed e:ost. 

· .Net ret'.lh,~ 
l l'.tatt;¾ 

'l'ot,:u. value 
Total ¢0$t. 
fereldcost 
~eturn$ above. feed ceat 

. . l:fet rert.:ums -,.;.,n 

1$.,:J.4 · 
:t:,.~S2 
ll.4li 
· 6.92 · 

Maren 6 
$ 2:$.J!6 

1.9.~16 . 
14.31 
ll.-49 
6.10 

April$ 
·i 24,;,,,Qe 

,o 80.•.·.· .a.,7• . 
l4i$.!i 
.,.·23 
t~,.28 

April 20 
tt 23'!86 

19.SO 
14.$5 

9.01 
l{, •• 06. 
]lay 6 

$ 24'.J.iJ+ 
'2!J).l.1 
1.;,.:13 

9.31 
; !t•f{l . 

····· .... as 
a 

'" ..• ,.c,; ·~.22 
2; •. :20 
. ,~,, 

,~61 
~j'7 

l~ .. ·· .... r.".i. .• •·.q •·. ,iL. "'. ·.4 ,;,•• .,J·O 

. :}4.lJ4, 
26.04 

7.11.32 
.:92 

April 20 \ > . ~1 22 
$ 28~0~ ·. 1 .. 3.5;16 

25 •. 1t2 ' 32,.1+4 
l 9~$5 24i~04 
. s;17 ·. 9;12 
2 •. 60 2.72 

ma;r6 
$ 29.12 

26· .• 19 
· 2@.4} 

a;69 
2 .• 93 

ma,y 21. 
I :;o.a; 

~6.19 
20.43 
lJi.42 
· l1:·.iS6 
June 6 

&, ··'l1·· .. '!Y.f>' 
'i,Y .-,1.· "'""' 

26.1·,; ~.s, 
10.36 
.li•aO .· 



Table 9.•Vtilue '°'r C--ood and Ch¢>ice Hogs.,. 'l'otal -cost, Fee.ct Costs:~ Retun1e 
Abcve Feed Costs, and M~t Rett.Wns per Uead .ft\OEl W-aanL1g), by 'Dm:1 Week 
p·criods and. by Weight Cl.asses fe-r Designat~(%'i .Farr~1i:l.ng Xixr.e and li!a.rke:t,ed 
at Diffsx-ent Weig,hts:.,; Ttml:~e. Year Avf!J.rage, 

. l -:-1 1 and l 1,, f -1~. Q .inelttsi~· ..:;t.,~-·""""""..,.....,._~----------
, _:i)tfrovi.L11B : Item 
Itovem.ber 1:5 Date 

,Total value 
Total costs 
f'e.ed c-0sts 
Returns aboVB reed.costs 
Net ret,Ult$ 

i,eeembe1" l .oate 
:TeteJ. value 
.Tetal cost.a 
Feed easts 
Rettll'ns above feed coots 
~et ~etm"lls 

:Peeember l.5 Date 
1;etal, V'<lltw 
':Botil eosts: 
Peed costs 
Returns abov:-e teed ccsts 
Met l"eturns 

1 ~te 
Total. value 
Tot£>1 costs 
i"eed costs 
Ret:11.1ns a'bo\!'e teed cests 
Net retl.U"11s 

l:5 Date 
'l'otal value 
Total :costs 
Fead-eosts 
Retu.rns e.001re :feed costs 
Net 1"etmna 

Ully zt 
$ 26.22 

20.,17 
1$.13 
11.09 

6~05 
Jtll'.le 6 

$ 26.40 
20.;1~3 
15.62 
l0-~7$ 
5.57 

Jt1t1e a 
$: 27.30 
- 2ff>.flJ 

15,6.2 
.ll~.61-

€>~41 
July 7 

$ 29.:24, 
21.,65 
ltl~2li-
1J.OO 

7,.59 
July ._;a 

$ 29.94 
21.6; 
16.24· 
lJ.70 
e.29 

l ~te August 7 
Total. 'V'al;ue I)!; 30.30 
Total cost-s 2L •. 84 
Feed costs 16.38 
Returns alYO'Ve feed costs 13.,92 
l\1£t retmYta • _ • . _ 8fA:~ _, 

etin~ at. t'Jei~t · of 

.Jt1.ly "i 
$ 35.,85 

27:..67 
21.6:t 
14.24 

8.J.8 
Jul.y 22 

<'1 _;,;ti· w :.,v .• 12 
27.,l:/l 
21.61 
14~.51 

s.h.5 
Av:gust 7 

$ 36.60 
28 .,.,.7· . ;} 
22._-2tl 
14~32 
s.03 

August 22 
<ii, .·''' w 35.87 
-28,.51 
22.za 
13.59 

7.30 
September 7 
$ 36~62 

2s,.59 
23.15 _ 
1.3 .. 4-1 

Jul.y 
~p 1-,.1.19 

31;..27 
21.54, 
13.65 
6,.92 

·. _i-'uagust $ 
;e\ ,_,, '"'>(: 
,; 4- --~;.;, 

35.26 

12;14 
5.99 

.August 23 
,;, 40,44 

''i:. :?6 j:;.,;_ ... 

28~31 
1.2.lj 

5.18 
Sep·t,emer 8 
$ u.a:2 

36.iJ 
29.:02 
12.00 

;,;59 
Septernhe:r 23 
$ lt-0.,20 -

;,6;.2.3 
29.02 
ll.lS 
3 •. 97 

Oct(')b.er·S 
,:!~ '>·d.. . '1' A ',ii ;;,o.,.,._v 

.25,.66 
29.40 
0~70 



Table 9.:....vaiue ot Good and Choice Ho~1' Total'. Costs,. Peed ·costs;,. Ret~s 
.Above Feed · Oo.st:S1; and Net ltefa.irn.s :pe.l" Bead trora Wean..\ng,, by Two We'ek 
Pe1'1..o:ds and by Weight Cla:s.ses ie:r Desi.g;iat;,M:J. Fa:1"J:'OWi..t1g Time and itw.%i'keted 
at Difi'erent Wei,gh.ts>' 'liEtelve !ear Ave,trl,ge 

liareh 

April 

April 

,}.2J2.-121B apd. 12M--1"0 

. August 22 
$ 29.86 

21~84. 
16~38 

Re.turns above feed crests l3~M 

na:t.e 
'!'Gt.al vrtlue 
Total cest,s 
feed· eosts 

a;oz 
l Date September 7 

'l'ota.1 value $ 30;78 
•rotal eosts 22;01 
J?e,oo costs 16,;. 51 
Returns above feed costs 14;27 
Net. re:~~1S , a;17 

Tot.at vd:Lae· 
Total costs 
F:eed eb1;rt.s 

September 22 

Ret~s above . .fe~d. eest:e 
Net returns 

$ 29o;:62 
22.:0l. 
l.6.:;1 
1:,;.11 

7~6l. 
.1 Date• Oot<.ibet- 7 

Tottil w,ltte . $ 28; ,SQ; 
rrotal eQ'&ts 20~36 
Feed .costs 15. 2:1 
.aetux-ns above teed costs lJ.~31 
Net rettuus g;22. 

15 fmte 
Total value 

Feed costs 

.Qct,ooor 22 
$ 21.,'Jlt 

20~36 
"lt.:' 2'1 ..,,.,..;,:., ,1-

Retu.rns above teed ,coots 
Net returns 

12~07 
Q,;9$ 

1 Date 
Tot,al value 
Total eosts· 
Feed costs 

l\iovenmer '1 
$ 2/J,~18 . 

1s.43 
:,..s. ... s2 

Returns e.bove :f'eecl cOS$cS · 1211.36 
Net ret\Ll"l'lS '1.75 . 

- •• - - - , ...... <_ - • 

. ·• Fouri~.s .·. , .. , "•· - . 

··ember 22 
35 .• 9, 
zr3.59 
23~lS 
l.2 .. 80 
7-'36 

October 7 
$ '31+.17 

22.;14 
12.;03 

5.63 
October 22 
$ 32~95 

281>'5[1, 
22;.u:-
10~81 
4.U · 

llovemb~r 7 
$ .3J~~0.,5 . 

26~2$ 
')Jj~.J7 
lQ~6.S 
1+~17 

liloveLiber · 22 Decm:nber 2.3 
$ 31.57 .. 36. 90 . 

26.2$ " j2,~7li-
20.J7 2-5. 5>t 
11 •. 20 1Q~9l 
5~29 ltr.,,16 

Janual'y7 
$ 35.91 

Jfl.93 
.·2t}.so 
J.l.ll 

~~4•<22• r ·?o/ ~:~•. 



"Table 9-.•Vdue of Good and QhQ!<,e Hosa.1; Total. Cost:s;f Feed Cos.ts, Returns 
Above teed Costs-, an.d B~t llSt'l.tms p~ lead frO.nt Weantn.g~,;· by· Week 
P~dods; anti by Weight: Clu$:es ffll', Des:igna.te<i Fa~g -~- and. larkete4 
at .J)ifferent- Weight$;,• Twelve f~- Average" . · 
.... _ .. . .. . .. · . . · .... · . _·. - .. · .• · .· · ··. -_ .. · ·.·· •mel\1$.lve .. 
Date, o __ . lia e:Un.. . at· . _ 
t,.~£01'4tig ; I~•-••i,' -. ,,.j{. _ ' .~® 2 , Pt)mds . Pounds.: 
Sa lS Date lowmoor 22 Dec.ember 22 Janm:ey- ·22 .· .. fl' - . •-· ·. T~tal. -,tala,e . . . $ 26,.oz. ........ -$ 31-.;tf2 . . .; 36.:~ .. · 

'Teta:t ewts 18.43 2:, •. 2:3. 30-93 
Feed eos'ts l,3.,82: l6i8!7 24,.;$0 
iet.U?tlS abov'e feet e()$te; 12..-22 12.ss . U-~41. 
Net. ret~ ?~61 s .• 41J · · ;.as 

June l. Date: ~it' 1' J~ ·6 Feb~jr 6 
total 'Vale . . $ 2s'.k' . $ .n~o, $ 34-.SC> 
fQtal cost• l.S.24 24.35 .· 3Q:,.;$0 · 
fee« ;e;osts · l.3~6.8- i9.0,3 -~.G$. 
Bet,~ a~ve, feed ~ts -n.14 12~04 9,~ 

· Net.. retums ' 6-.83 .· <>.12 · · · · :i.·10: . 
June, 15 .Date tle.~ber 22 Jan~ ,21 Pe'.1:>,~ey. :2l· 

ToW value t 25.42 $ ll.62 $ 35.ltf · 
1-fetai eosti3' l.8,-24 .24.:;:, .. · ·30.-00 
Feed CQa.ts. lJ.68 ;:,~~~ · ·>_, ~i.68. 
lhturwr abQve f~ -CosttiJ 11.14 1Z59 10.-48 
N,et :ret~ · . 7.JS 1.:zt . .·· .. ··. 4.J6, 

,Jul.7 1. :G&te Ja.nuaey o Fe~ S ·~<;b-a· .. · 
total Va.lite· · - $ 2s.1a $ 30.J? ,- l5~2S 
total. ooatc$ 19.;35 2s •. 2tt · . 32:~l, 
fee4 ~ts ~51 19.60 · ... 2.5..43 
~um& a'bmra feed c•t.s· lt •. 6.7: m.71. ·,~,77 
·Net ~urns J.IJ S.13 2.f2· 

· · Jllly' 15' Date da.n:uar; 21 Feb~ 20 ~reh ·23· 
Total val.ue t 25.~U .. $ · 30.42 . . $ 33.63 . 
f<>tal costs 1,~,s ,25.24 .32 • .33 
Feed eosts 14.:51. l 9.,6o 25.M 
ttetums above :feed ~ts 10.91 l.0.82 s .. 1, 
Ne:t ret.~ 6.r,J7 5.18. 1,.30 

An-~.,. l, Date m h t. ·.1a 1 . l ,I\Jt 

-&--V ~<ltal val.Ile ~e$ $r;o •. 62 Ai~2.i, 
Total eosta lS •. ,34 24,.)8 .31.22 
Feed e.0$'ta 13.82 19.12 2; .• 20 
Returns above feed ,eos,ts 10,. 90i ll,; 5(1 6~13 

Source:, · c!;~:te Pri~ '.&:ta ktd ,:lilted o~::~ · '- ', .. ' • 121 



Table 101 1:14'1alysis o:f Variance ot Daily ll(ean Prices of Days of the 
Week for the Year 19.50 {lB~220 pounds) 

Source of Variation _,,;;:.......,....,..._.......,....,........., __ 
Tote.l 
Between Weeks 
Bctv;een Days 
'Error 

... d./f, 
';{49 
49 
4 
196 

2i)72., 9307 
2,057.1918 
. .2973 

l5.J+ltl6 

4li9835 
~071}32 

· .•• 07878 

Table ll; Analysis of Variance of the Daily Mean Prices by Days of the 
Week .for the Period from September to· December and January to Arxril 1950 .. ·· 

(l:80-220 poun®) . · 

Source of' Variation . . ....... , .. __ _,. - - ., . 
T,atnl 
Bet11Jeen Weeks 
Between Days 
Error 

l.39 
27 
4 
l08 

~45.9775 
6;8.03940 

.1908 
7.9381 

'l'able 12: Analysis of Variance of' f~he Daily ,lean P:clees by Days of. tl':'.i.e 
Week 1'01" the Period :from Sept.ember to Ap:t"il 1950. (180-2?..0. pounds) 

Source of Varla:tion .............................. - ' . .. '' 

·rotal 
Between Weeks 
Between Days 
Error 

d./f.1 

109 
2l 
4 
84 

1;129 •. 0100 
1,1:?,l. 0850 

1.39902 · 
6 • .$31,i.0 

53.A2l4 
~JJ.i.98 ·l} 

.0778 



lrable 13: Analysis of Variance, of lJaily lieatt friee.$ by ia,.ys of the 
Week fo;t the Year 1950. (220-2'70 Pounds) 

Soimei2•. ;2t 
'total 
Between Vie,eks 
&tween Il\ll,ys 

. Error 

fJ;,i.f. 

259 
.~· 
l+ 
204 

2~124~0$6 
2,l.Ql,.890 
. .190 

Zl, •. ,76 

iit:iJole 14: · Analys:i.s o! V-adanee of lr.aly jlean l?.tlces by Daya or the 
Week ft>r the PeriPd from Septembe.r to December e11d JMtta:t"!J to Aprrll. 
1950. {22c,....270 Po~d.s) . . 

S'Qtmee . .2f .. Va,:iat;\:~ 
Total. 
.Between \'Teeke 
ootween !)a;ys 
Erro:r 

£1.tr •. 
149 
29 
4 
106 

769,~l.i:t;; 
253;9060 .· 

0.1039 
15.6031 

3;.990· 
~0259 

. ~14?2 

Table .15:: AnalJ'Sl.S ef' V<;1:riance• ot ~ly Mean Prl.ees b;y · Days of the 
llleek tor the l?erlQd from .April to Sept~ 195~. (220-270 Potmas) 

Soµr~e ,2! Viftia,tion 
'£otal 
Bet,\veen Weeks 
Between Days 
Error 

.d.J:i. 
109 
a 
ii 
84 

53.0:355 
1.,06631~ 

.Q333 



·--~---··· 

si.s, .. 
- ¼-OS9~,247 · 

2;;073;~ 
· o.~5 

15;4<j7 

. 40,.6,;es. 
;,tl(i25 .mw 

Jable·:17,- Anal.,sis :of Variance .of l)dly Bean Pd~$s by Days· 0£:tne 
Week· .ft)r the ·re:t'iod from. &ecpte•:i.-, to- Tie,~· -4 ia.nuaey to April 
l 9SO~ · -_ ·(270-$00 P:0tmda} -

So~ J?t.):efiatiie 
T-otal 
Mween-Weeks 
Between Day1:i 
Er-.rQl' 

Soure~ gt-~~pti 
total 
Between Weeks 
Between Ba}'S 
Errox-

. 
. _tl .• ~.:~.~-·:· 

, 22~9682 
_ · ~:O'ZIO 

·,··•O?'V+ 
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