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RELATION OF DAILY PRICES 
TO THE MARKETING OF HOGS AT CHICAGO' 

HOWARD J. STOVER 

INTRODUCTION 
Most studies of hog prices in the past have been concerned with their 

seasonal, cyclical, or secular changes. Relatively little attention has been 
given to an analysis of the short-time fluctuations, the day-to-day ups and 
downs. 

·From the standpoint of the individual farmer, daily price movements are 
of as much consequence, if not more, as seasonal or even cyclical move
ments. No better statement of this fact can be made than that appearing 
in the 1922 Yearbook of the United States Department of Agriculture:' 

A fact which is sometimes overlooked or understressed by students of the hog 
market is that, ift general, the long-time average does not materially affect the 
individual producer. The average man markets hogs once or twice a year. If 
he happens to have his hogs on the market on a day' when some wild rwnor of 
an impending strike, war. or some other upheaval has suddenly depressed prices, 
that producer usually suffers severe loss. Within a week the market may have 
recovered the whole amount of the decline, but that is Qf little consequence or 
consolation to the man who has sold his hogs on the decline. 

Timeliness in marketing is a necessary corollary to .timeliness in produc
tion. The difference of a single day in the date of . shipment of hogs to 
the central market may mean a difference of as much as a dollar a hundred
weight in the price received. For the individual farmer it often means the 
difference between a profit and a loss. 

The alternation of periods of under- and of over-production of hogs 
is partly explained by the responses which producers make to price changes. 
Indirectly, cyclical fluctuations in prices are violent because of such 
responses. Similarly, the violence of daily price fluctuations is due in part 
to the responses made by shippers of hogs to the short-time price changes. 

The study here reported is an attempt to analyze the relationships 
existing between daily prices, receipts, and other factors at the Chicago 
markct. Price and supply variations, supply-price relatiortships; and 
supply responses to price fluctuations under varying conditions, are of 
chief concern. 

SOURCES OF DATA 

Daily top and average prices, receipts, and reshipments were taken from 
the Chicago Daily Dr{J'/)et's Journal, Y.arbook of Figures. The eight-year 

1 AlftO pre._ted to the Faculty of the Gnaduatc School of eornel1 Un.iveuity, September, 15130, 
u • thesiS in partial fulfi]Jment of the requirements for the degree of doctor of philosophy, 

AUTHOR'S .... c .. MOWLB.DGIIENT5. The writer is espcc:ially indebkd to Profeaor F. A. Peanon. 
of the Department of Agricultural Economics and Farm Management at Comdl Univeni!:y, 
ullder whose personal dirc:<:tioD the atud,. wa. made. For suiiR'stioDS and other assistance. 
admowledgment is due to J. S. Campbell, of the Chicqo Branch Office of the Bareaa of AIric:ul
tural Economics. United States Department of Agriculture; to W. P. Dolan. of the Saint Pa.ut 
Live Stock Exchange, South Saint Paul. Minneaotai...to C. A. Burmeister of the Bureau of 
Agricultural EcoDomica. Waahinston. D. C .• aud to n. R. Tolley. of tbe Giannini Foundaticm. 
Berkeley, California. . 

• Hog producuoo and. markcti1l8'. p. 251. B7 E. Z. RuascU and others. 0. S. Aar~ De:pt. Yeal'
book 1022. 1923. 
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DAlLY PRICES AND THE MARKETING OF HOGS 7 

The methodization finally adopted for relating daily price changes to 
i!r receipts was the result of considerable experimentation. Because 

· .the predominating effects of seasonal and cyclical movements in prices 
" receipts, the infiuences of short-time changes in prices were especially 
dcult to measure. Normal daily variations in receipts also complicated 
j task. A detailed explanation of the methods used is given later in 

· t bulletin (page 42 to 48). 

THE CHICAGO BOG MARKET 

The hog market in tt,e United States is highly concentrated. Seven 
rkets recei"e more than half of the hogs sent to public stockyards in 
'Ii country. Eleven markets receive more than two-third., and twenty 
rkets more than three-fourths, of the total number. 

·_bicago alone receives nearly one-fi fth of the hogs shipped to public 
rkyards each year. East Saint Louis. which Tanks second in importance, 
eives less than half the number shipped to Chicago (figure 1). Omaha, 

~Ja5EPH"""'----r----------~------~ 
WNJ:«$' CITY. __ _ 

;Y()VX C/TY. __ _ 

rIJllTHST.PAVL·~::::=1 
.1MAHA ~ 

I ~ -:1ST ST.LQ(AO. ___ ._ 
I ! 

.'HICAGO 
I -.l 

o /0.000 ..?o.OOO RECEIPTS 
JGuut L AVERAGE DAILY RECEIPTS CD' BOGS AT THE SEVEN' MOST IMPORTANT 

PUBLIC S'I'OCEYARDS IN THE UlftTED STATES, 1921 TO 19218 

The dIIt. aft based em • ,oS.dar -,.ear far all markets: Qitaco. .,-.800: East ~t Louis. 
,600: Omaha. 10,100: South Saint Paul. 10,,100: Sioux City, 8,600; E.ansu City. B.oao; 
.lnC )osrpb. 6.000 . .. . 
(..1liQ.1O racei,-a IDOft than twice as many bop as does East SaiDt Louis. lb most nnportaDt 

mpctiuu-. aDd DeU'q .. ID&IQ' aa dD Omaha. Sou.tb SaiDt Paul, aDd Si.oax Cill' loFthCI' 

lIth Saint Paul, Sioux City, Kansas City, and Saint Joseph, follow in 
.! order named. 
['he total number of hogs received at Chicago each year since 1890 is 
.wn in figure 2. From 1890 until about 1910 the trend of receipts was 
~htly downward, the number received in 1910 being the lowest for the 
liod. Since 1910 the trend has been sharply upward. A record number 

· tlO.4<iO,134 hogs was recorded at the yards in 1923. 
,:yclical "VlIriations in receipts are superimposed on secular changes, 
ling the graph a picture of great irreguIarity. As time goes on, these 
ties become more 2J\d more pronounced. Receipts in 1925 were 
~roximately 68 per cent of the receipts two years before. 
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FIGURE Z. YRAIlLY RECElPI'S or HOGS AT CHICAGO, 18g0 TO 11)28 

The numbt"f of bor. recei.ed at Chical'o each year i. hiR'hl, variable, rtft«tln. <,ycikal 
well .. secular ('banBel. The tnnd haa beaa upward .ince about 1910 and Its. Cfclll 
movement. have been more pronounced 

Official stockyard receipts do not include all hogs shipped into Chica 
rince some are consigned direct to the various packers, Thi. pracl 

of selling hogs at country points and shipping direct to packers has b 
increasing in late years. 

In 1921,96 per cent of the total number of hog. shipped to Chicago w 
received at the stockyards for sale on the open market (table 1). 1 

TABLE 1. ANNUAL RECl!JPI'S or HOGS AT CHICAGO. 1921 TO 1928 

Total Par cent Per cent P .. tent Perc 
number received. received. pocW nabi~ y .... 
r~~.t at ..~ ... at toot 

CIuoaoo yardo 
clitoct 

CIuoaoo ..... k 

1921 •••••••••••••••••••••••••••••••••• 8,486.729 ".0 '.0 n .• Z'. 
1922 •••••••••••••••••••••••••••••••••• 8.~Z.301 9.5.3 '.7 7 •. " ZI. 
1923 •••••• 0._ .......................... 11,031.367 , ... 'c2 7 •. 5 21. 
1924 .................................. 11,068,687 94.3 '.7 13.0 Z7. 
1925 ................................... '.418,128 9O.J 'c7 71.7 211. 
1926 .................................. 7,5",3,891 94.0 6cO 72.1 Z7, 
1927 ................................... ',184,584 94 .... . ... 74.% 2'. 
1928 .................................. 9.356.4:23 91 • .14' '.7· 77.1 Z2, 

Avenge .................... " ••••• 9.089.016 90,3 '.7 '5.0 2'. 

-[Q J927. 581.354 hOf" ud IQ 1928. 971.464 hOI' which Weft UtCIlilfMCl direet tb Jl&('1 
were included in the official rard receip!' .ince they ~ere 1lIlIoeded, weigbed. and ,.rikd at 
.tockyardL If ~ese were Utcluded ... directa." the perce:DtqeI rccelYcd b)' packer. would be 
and 19.2. rcapectlve1,. 

remaining 4 per cent were shipped direet to packers outside the yal 
In 1928. 91.3 per cent of the total Chicago receipts passed through 
yards. 80.8 per cent for sale on the open market anrl 10.5 per cent 
consignments direet to packers. An additional 8.7 per cent were rerei' 
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by packers outside the yards. In eight years the number of hogs marketed 
direct increased from 4 to nearly 20 per cent of the total movement. 

In 1925 a larger proportion of the hogs arrived as "directs" in the 
winter than in the summer (table 2). This was probably owing to the 
lower cost of buying hogs in the country when the supply was large. 

TABLE 2. MONTHLY REcEIPTS OF HOGS AT CHICAGO, 1925 

• 
Total Per cent Per cent Per cent Per cent number received received pooked =hi ed Month re~~~at at by at "0= yanls packen Chicago markets Chicago .Ii,"ct 

t~:?::::~:::::::::::::::::.:::::::: 
1,363,500 93.9 •. 1 70.1 29.9 

978,377 94.1 5 •• 70.5 29.5 
628,674, 95.1 0 .• .. .. ...... 

~~I:::::::::::::::::::::::::::::::::: 567,623 .... 5.' 71.8 28.2 
561,359 ".3 5.7 69.3 30.7 

J~~e::::::::::::::::::::::::::::::::: : 667,192 94.9 5.1 75.6 .... 
538,192 95.1 ••• 72.5 27.5 

~~~t:jjj::j:::~;:::::::::::::::: 
470,392 95.2 '.S 77.4 22.6 
472,204 95.0 5 .• 15.8 24.2 
605,790 94.2 S.S 74.3 25.7 
718,696 9'.3 5.7 71.0 29.0 
906.128 92.7 7.' 71.3 28.7 

Average .••••.•...•....... ," ........ 706,511 94.3 5.7 71.7 28.3 

•. Of the hogs received at Chicago, approximately 75 per cent are 
slaughtered and packed there (table 1). The remaining 25 per cent are 
.reshipped, as live hogs, to other markets. 
i The proportion of the hogs reshipp«! is not comtant. It is much 
less on the downward slope of the hog-price cycle than when the prices 
are rising. In 1923, 21 per cent of the receipts were reshipped, as com
pared with 28 per cent in 1925. 
, .. In March, 1925, more than 33 per cent of the hogs received at Chicago 
were reshipped to other markets (table 2). In August this percentage 
was 22.6. The proportion of the receipts which were packed in Chicago 
was higher in the summer than in the winter. 
. More than half of the hogs received at Chicago are shipped from 
country points in Iowa (table 3). An additional 30 per cent come from 
Illinois. Together, these two States supply nearly 85 per cent of Chicago's 
hog demands. Wisconsin, which ranks third, ships less than one-fourth 
cf the number of hogs shipped from Illinois. 

TABLE 3. PERCENTAGES OF Hocs RECEIVED AT THE. UNION STOCK YARDS, CHICAGO. 
PROM V ARlOUS STATES, 1923 '1'0 1928 

'" Ion Illinoil W'IIOODIiD MUmIlO_ Sonlb IndW>a M~ 
N_ 

O 
DUo .. 810_ 

1923 .•••••••• .... 3(1.8 '.7 8.1 ... 1.1 0 .• 0.8 0.' 
1924 ......... ".8 U28.8 8 .• U '.8 1.0 0.7 O.S 0.7 
1925 ......... 165.1 ".7 8.S ... I .• 1.0 0.8 0.3 ..8 
1926 ......... .... 30.3 8.1 ... •. 7 0.8 .., D.' 0.3 
1927 ......... ".3 .... 0.1 '.8 ••• 0.0 0.8 •. 1 ..8 
1m ......... ".8 .... 7.6 ••• 0.8 0.0 0.' ..8 ..1 

A ....... . lI.a aLl 7.1 '.1 I .• 1 •• •. 7 ..8 ..0 
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During late years the proportion of Oticago's hog supply recdved frOt 
Iowa has been decreasing and that from Illinois has been increasin 
(table 3). South Dakota's number decrea..ed from 4.3 per cent of th 
totat in 1923 to 0.5 per cent in 1927. At the same time the numbe 
received from Wisconsin increased from 5.7 per cent to 9.1 per cent. 

A small proportion, approximately 3 per cent, of the hogs receive 
at the stockyards in Oticago are shipped from other public stockyard, 
No information is available concerning the States in which such shipment 
originated. Hence the percentages in tables 3 and 4 are based solely 0 

information relative to hogs shipped direct from country points to Chicag( 
It seems fairly safe to assume that the relative proportions for each Stat 
would be the same in the two cases. At any rate. the total numb< 
received from other markets was too small to l!1aterially affect the result, 

Receipts of hogs from Iowa are larger, in proportion to the tot: 
number, in the summer than in the winter months (table 4). In Octobel 

TABLE 4. PnCENTAGES OP HOGS RECEIVED AT THE UNION SrocK Y ...... CRICA .. 
MONTHLY FROM VARIOUS STATF..s, 1925 

il- Ion IIIIDolo W"......m 
M_ 

"""'" ~ 
M_ 

Il ....... OlIo .. 
Doiu>ta -1&lI0II7 ..•.•• 52.1 82.1 5.' ••• '.1 I .• O. ot o. ,_ ..... 158.' aD .• 3.1 5.0 ••• 0 .• o. 01 O. 

Marah .•••••• .... 28.1 ••• I.' '.7 0.' 0.' 01 O. tf:!1 ........ 62 .• 11.a ••• u •• 1.1 O' O' o. . , ......... 66, I 3~ .• a .• '.1 1.0 1.5 O' 11 O. 
11IIl8 ....••••• ... 7 11.1 8.' •. 7 I .• I.' O' O' 01 
July .•.••..•• 117.8 .... ... a.' I .• O. 0.' 0.' O' A_ ...... 110 .1 30.8 3 .• 2. 13 O. 1.1 05 0.1 - .... 116.0 3O.a ••• a.1 1.2 1.0 I. O. o. 
0010"" ..•... a1.a 25.8 18.7 U 1.1 10 07 01 07 
NOTemW •.•• 3S.1 .... 10.8 •. 0 U 0.' O. oo. • 1.0 
n-her .•.. ".1 .. .. 8.' 5.0 .. 0 07 O' oo· • 07 

" ........ 116.1 ".7 U ... 1.1 1.0 0.' 0 .• 0.' 

• Leu thaD 0.1 per ceat. 

1925, they represented 51.5 per cent, and in August 59.1 per cent, of th 
total supply. Receipts from Illinois varied from 23.9 per cent i 
November to 32.7 per cent in January. 

The influence of the summer surplus milk supply in WisCOJl5in on th 
fattening of hogs is reflected in the seasonal variation of receipts at Oticag 
from that State. In June, 1925. only 3.4 per cent of the hogs received a 
Oticago came from Wisconsin. In October the percentage waa 13.1 
or four times as great. , 
.. The location of the Oticago market with respect to the produd~ 
territory and important competing markets is shown in figure 3. Th 
nearest competing hog market is East Saint Louis, approxi7nately 2tJ 
miles distant. South Saint Paul is about 360 miles away, while 0ma1U 
Kansas City, Sioux City, and Saint Joseph lie beyond the 400-mile rang4 
Since most of the hogs shipped to aticago come from Iowa and westen 
Illinois. a shipping distance of from 200 to 400 miles is the most typical 
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FIGUltE 3. LOCATION OF THE CHICAGO BOG MARKET IN RELATION TO THE PRODUCING 
TERRITORY AND COJIPETING MARKETS 

OnI, two of the six important competitors of Chicago are witbin 400 miles. Most of the 
hop ahipptld to the ChiClll'o market come from territory between the 200-- and the <t-Go.mile radius 

DAILY VARIATIONS IN RECEIPTS, RESHIPMENTS, NET SUPPLY, 
AND TOP AND AVERAGE PRICES 

NORMAL DAlLY VARIATIONS 

, The problem of a more even distribution of receipt~ at the larger public 
stockyards has been discussed many times during the past twenty-five or 
thirty years. It is argued that the bunching of receipts on one or two days 
of the week causes sharp price fluctuations and a more or less unstable 
market "situation. Furthermore, it is claimed that this places an undue 
burden on the entire marketing machinery, transportation agencies, stock
yard companies, and the like. Prior to 1915 several attempts were made 
to bring about a better distribution of receipts, but without much success. 

During the World War the United States Food Administration 
inaugurated a zoning system for regulating the movement of livestock 
to market. Under this system the livestock-producing territory was 
divided into zones and certain loading days were assigned to each zone. 
After the war some opposition to this plan developed, chiefly because other 
livestock markets were not so regulated. Consequently, the present study 
covers a period during which the zoning system was partially in operation 
although not strictly so. . 

The average number of hogs received at Chicago on Monday during the 
eight years included in this study was 49,000 (table 5). This represented 
29.5 per cent of the total number received during the six market days 
of the week. Likewise, receipts on Thursday averaged 33,400, or 20.1 
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TABLE 5. A_ DAIL,. VAlUAno". '" RECl:lPn, R .. RlPKKNn, No. Su ...... y, 
AND Top AND AYKJlAG& PRICKS, or HOGS AT eRICA-CoO DURING THE EIGHT VItAM 
1921 10 1928 

Mcmda,. Tu-S&,. Wedn .. , Thunda, Prida, I.tutda, 

Receiptl ..••..•••..•••.••••••• ".000 .10 ,300 20.700 .1l.400 26.700 5.-
Reshipmenta •••••••••••••••••. 1t.700 7._ 5.100 7,0500 '.0lI0 , .-Net auppiy •••••••••••••••••••• 37,300 22.600 15.600 25.900 17.700 1.\00 

Reeeilltl (per cent of week) .•..•• 29.5 til." 12. !I 20, \ '6.' 1,1 
Reshipment. (per cent of week) .. 26.6 18.0 ILl 17 ,0 10 .• .,. 
Het IUppiy (per ceut of week) •••• 30.' 18.5 13.' 21.2 14.5 2,' 
Top price (per hundredweight) ... ,to._ ,to .• 26 ,to,390 ,to,116 ,to",. ,to,'" 
Avenge price (pm' hundrC-

",746 ",711 weight) .••.•••••.•••.•••••.• ".752 ".721 ".71S ".721 
Spread between top and averqe 

to,"'1 to,675 10.6511 10 .• 79 to,'" price (per hUDdred.weiaht) ••••• to.696 

per cent of the week's receipts. Practically one-half of the week's supply 
reached Qricago on these two days alone. Saturday's receipts averaged 
5900, or less than one-eighth of the number received on Monday. 

About three-fourths of the hogs shipped to Chicago were slaughtered 
there. The remainder were reshipped, as live hogs, to other markets. 

RECEIPTS 

FIGURE 4- AVERAGE DAILY DISTRlBUnotf 
OF WEEltLY RECEIPTS OF HOGS AT 
CHICAGO, 1921 TO 1928 

Nead,. ODe·half of the hop IJt'Df: to CIdcaao 
arrive on either Monda,. or Thunda,.. VttJ' 
fe....- arriYe OD. Saturda,.. and len tbaJl IaaIf .. 
many are rf!Cei .. ed on W.ednaday .. oa 
Monday 

RESHIPMENTS 

FIGURE 5. AVEaAGE DAILY D'.TRlBUTfal 
,. WEEKLY IlESHIPMPTS or BOO 
noll CHICAGO, 1921 TO 1928 

WeekfT reebipmm .. of bOl' •• re .... e nrml 
dil:tributed than are re«iptt. .It. I.rp: propot 
tiOD of Frida,'. and Saturday'. receipt. are rj 
Dipped 011 &be .... daJ' to otJa,u .... .,. 
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ft relatively smaller proportion of the hogs received on Monday and 
on Thursday were reshipped than of those received on the other days of 
the week. Monday, with 29.5 per cent of the week's receipts, contributed 
26.6 per cent of the reshipmeuts, whereas Friday, with 16.1 per cent of the 
receipts, contributed 20.4 per cent of the reshipments. Nearly one-half 
of Saturday's receipts were reshipped on the same day to other markets. 
As a consequence, weekly reshipments of hogs were somewhat more evenly 
distributed than were receipts (figures 4 and 5). The peak on Monday 
was lowered, and Friday supplanted Thursday in amount of movement. 
Saturday gained, largely at the expense of Monday, with the result that 
its reshipments exceeded one-half of Wednesday's whereas its receipts 
were less than one-third. 

The net supply of hogs remaining for slaughter in Chicago was very 
unevenly distributed (table 5). More than 30 per cent of the week's 
supply for Chicago slaughterhouses was purchased at the stockyards on 
Monday. Only 2.5 per cent was purchased on Saturday. Thursday sup
plied 21.2 'per cent, Tuesday 18.5 per cent, Friday 14.5 per cent, and 
Wednesday 12.8 per cent. 

Weekly receipts were much more unevenly distributed before the war 
than after (figure 6). In the earlier period, nearly one-third (32.S per 
cent) arrived on (Monday and an 
additional 19 per cent arrived on PEl? CENT OF WEEK 
Thursday. These two days, Monday 
and Thursday, supplied well over half .J 
of the week's total supply. Wednes
day was the day of lightest receipts 
before the war, but has been replaced .i'. 
by Saturday in later years. Un
doubtedly the zoning system which 
was in operation during the war has ~ 
left the hog market with somewhat 
more evenly distributed receipts. 

10 

'S 

0 

. It has sometimes been contended 
that heavy receipts on Monday/' 
depress prices on that day. How
ever, the facts do not support this II 
contention (table 5). During the 
eight years from 1921 to 1928, both 
top and average prices averaged 
higher on Monday than on any other 
day of the week. Incidentally this 
fact may well explain the heavy 

".5 

t:1 

05 

o I'1OM Til£. 

~ /910-/.1 
19~/-~-#o 

-

WE~TNVRS.FRI. SA .;-receipts on Monday. 
Average prices, for the period as a FIGURE 6. COMPARISON OF THE: AVERAGE 

whole, were lowest on Wednesday and 
Saturday, the days of light receipts. In 
general, the best market days, from 
the standpoint of prices received, were 

DAn.y DISTRIBUTION OF WEEKLY RE
CEIPTS OF BOGS AT CHICAGO BUORE AND 
AlTER THE WAR, 1910 TO 1913 AND 1921 
ro 1924 

Monday and Friday, Wednesday and Much progress was made durina the war 
Saturday furnished the poorest market. tt~::t~ ~:~ market of more evenly dis· 
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The spread between top and average prices is a rough measure o( IIi 
relative dispersion in the prices paid (or various lots of hogs on differeD 
days. On Tuesday the spread was the greatest and on Thursday it "11 
the least (table 5). In general, the tendency prevailed (or the spread til 
gradually increase from Thursday to Tuesday and to decline from Tue.dl 
to Thursday. 

EFFECT OF CYCLE ON DAILV VARIATIONS 

Although for the eight-year period Monday's receipts averaged 29 .• 
per cent of the week's total, this percentage varied considerably from yeal 
to year (table 6). In 1921 it was 27.6 per cent and in 1926 it was 31J 
per cent, a difference of 3.5 per cent. This discrepancy is accountel 
for in part by trends in the total amount of movement. Monday'. pro 
portionate share was larger when receipts were falling off rapidly, am 
smaller when the trend was sharply upward. On Saturdays the rev!!r. 
was largely the case. , 

TABLE 6. AVEIlAGE DAILY RECElPrS AND PEaCENTAG& D,.""al1TTo" or .m 
WEEKLY R.Bcm>rs OP Hoos AT CH'CAGO, BY YEAJlS, 1921 TO 1928 I 

A_doilo' __ ' .... _" ..... - • Y .. 
M ... Tn .. w..m-. Tb .... Pr\o So .... M ... Tu... WecI .. Ttnu .. Pr\o So .. ..... ..... do, ..... ..... ..... ..... ..... ..... ..... ..... do, 

1921 •••••.•• _ •• _, ••••••• .. 0 8'7 ... 127 ... 17 17.1 ... IS\ 10. 'U 

:1 
1922 .••••••••••••••••••• '10 ... •• 7 J<NI ... .. ... III .21 .01 .11 
IV23 ••.••••••••••••••••• 107 ... ... ... ... .. .., "" IS.' 107 .7, I 
l~ ............••....•. 0" 137 25. 371 ... .. .. I 16.' 12.' ... II. I. 
1921 .••.•••••••••••••• ,_ '83 174 "'" ... ... .. ".7 17 .• '2.1 .. , II. I 
1928 .•••••.••••••••••••• , .. ... ... 287 ... .. 31.1 ".\ U .• 20' . .. • Jm ...........•........ ... I .. 171 ... 21 • .. ... 20' U,f 22' 140 , 
1828 •••••••••••••••••••• ... a •• b ... .. , 17 .... 11.1 IS.' 20. "' .1 

Av ................. f-;;o ... 1107 ... .. 1 HI",' .. .. IS.I .... 11.1 "'ii 
, 

The amount of movement, disregarding trends, was also a factor infhi 
encing the distribution of receipts. The number of hog. received 01 
Wednesdays and Fridays as related to the number received on Tuesday· 
and Thursdays was larger when the total receipts were large than whet 
they were small. • 

Reshipments were proportionately much larger on SatuTday. whet 
receipts were heavy than when they were light (table 7). On Mond..,. 

• • 
TABLE 7. AVEIlAGE DAILY RESRJ'PKENTS AlC'D PucEJl'TAGE DI9'RIBt1TtOlif 0' Ta! 

WEEKLY REsHIPMENTS OF HOGS AT CHICAGO, BY Yuu .. 1921 'TO 1928 ~ 

A_doiI, __ , ... " ...... 
y-

lIil • I 
w_~ 101 .... ,.... Pr\o a...- M ... T-. W , ... -..... do, ..... ..... ..... ..... .... ..... do, ..... do, ..., -1121. .••.•.••••••••••••• .. n Ie 71 71 17 221 1t.7 I,. .. .. .. t u 

1922 •••••••••••••••••••• \00 U .. .. .. 22 ... 17.4 IS.' .,-. ItO U una ......•........•.... .. 8 74 II 74 Of .. ".7 ".2 12.' II.' 20' l.Ii 
1m ......•....••.••.••. ... t1 II .. IJ1 .. ".\ 17.' 10.' II.' D' U 
1925 ......•••••••••••••• ... .. .. 7' • 7 .. 17.' II' U II.' ... '.1 unt ..•.....•........... 120 71 .. 10 11 21 .... 11.' U.' 17.1 "' .~ 
1921 .•.••.• : ••••••••••.• .00 11 .. 76 to 17 .... II.' 10.' II.' D. U ........................ III 17 .. .. .. 17 ".7 .. .. 10.' II.' D' ... 

A_ ............. 117 71 II I 11 to II , ... II.' U •• 17.' .U ... 
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reshipments varied from 22.5 per cent of the week's total in 1921 to 
29.4 per cent in 1926-a difference of 6.9 per cent. 
,. Owing ~o the relatively large proportion of Saturday's receipts which 
were reshIpped on the same day to other markets when receipts were 
heavy, the net supply of hogs in Chicago at such times was very low 
(table 8). In 1925 only 1:5 per cent of the week's net supply was in 
Chicago on Saturday. This was offset by relatively larger supplies on 
Monday and Wednesday. 

TABLE 8. AVERAGE DAILY NET SUPPLY AND PERCENTAGE DISTRIBUTION OF THE 
WEEltLY NET SUPPLY OF HOGS AT CHICAGO, BY YEARS, 1921 TO 1928 

AYelBp daily net IUPpIy (bundredI) Per can' of. week', Dill' apply 
y", 

M ..... Tue- Wedn. Thum- Fri· So .... M ..... Tn ... WoIn ... Th .... Pri- So .... 
" day day day day day day day day day day day day 

11121. .•. _, ••••••.•••••.•. . .. ... 137 ... '81 80 " .. 20.0 lUI 31.1 15.4 I.' 
11)22 .•••••••••••••••••••• .50 ... 15' . " , .. .. ".8 18.9 12.4 20.' 11i.0 • •• 19aa •.•.•••••••• _ •.•••••• ... .n 207 S2' '" 50 .. .. 17.1 18.3 20.7 16.2 ... 
1* ..................... . .. ... 190 ... ". .. 32.4 16.8 13.8 111.6 111.3 1.0 
19.25 .•••••••••••.•..•.••• .... , .. , .. ... 16 • 17 aUI 17.0 14.1 20.7 14.8 1.5 
19'26 .••••••••••••••.••.•. . .. , .. 113 '15 12' .. 31.8 lUI lUI 22.' 12.8 ... 
1m ..................... 330 m 128 ... 120 .. 30." .... 11.8 .... 11.0 ... 
1928 ••••••••••••••••••••• '" 233 '84 ,n '58 .0 30.3 18.7 13.' 22.0 '2.8 B.I 

'.& .................... iN ... em- ... 177 31 10.5 11.' ,2.8 21.! It.6 ~ 

. Monday's net supply of hogs fluctuated between an average of 28.9 per 
cent of the week's total in 1923 and 32.4 per cent in 1924, a difference of 
3.5 per cent. On Friday the variation was from 11.0 to 16.3 per cent, 
a range of 5.3 per cent. 

Although both top and average prices for the period as a whole 
averaged highest on Monday, individual years showed some variatio!1s. 
From the standpoint of average prices, Monday furnished the best market 
for hogs in three years, Friday in three years, Tuesday in one year, and 
Saturday in one year (table 9). In most cases the best average-price 
days were also the best top·price days. 

The days of lowest prices were generally either Wednesday or Satur
day. Average prices were lowest on Saturday in three and on Wednesday 

TABLE 9. AVERAGE DAD.Y Top AND AVERAGE PRICES OF HOGS AT CHICAGO, BY 

'--
YEARS, 1921 10 1928 

A.. .... daily top pi_ (per bWldredweich.) Annp dai4r average pftoea (per bWlilred-
wei,ah.) 

y., 
Pri- So .... M .... Tn ... Wedn .. Th .... Pri-M ... Tn ... w..m.- Th_ So_ 

day day day day day day day day day day day day 

1m:::::::::::::::: • 0.378 I ...... I 11.322 • fUM I 11.289 'IU12 •. 89718.587 18.!80 iWi ...... 'i:&i 
10.028 0.097 9.1163 0.985 10.016 10.003 0.348 9.314 IUoa 0.317 0.368 IU046 

11123 ................ 8.167 8.189 8.135 8.120 8.129 8.121 7.653 7.688 7 .... 7.041 7.637 7.002 

::=:::::::::::::::: 8.621 8.657 8.653 8.641 8.689 8.686 8.183 8.165 8.178 8. lew. 8.306 8.310 
11.8M 12.829 11.603 12.613 12.681 12.805 12.060'12.045 12.020 12.066 12 .... 12.039 

192ft ......... _ ..... 13.848 13.598 13.529 11.662 1S.871 13.819 12.389 12.338 12.360 12.303 12.405 12.3«11 

~~:::::::::::::::: 11.030 10.968 10.927 10.027 10.;83 10.887 10.21910.166 10.144 10.183 10.148 10.ln 
10.0&6 10.02i 9.991 I 9.8" 'D.'" ..... 0.688 8.663 0.623 0.6n 8.541 ..... 

. A .............. 110,tU '10.426 110.110 lio.386
1
110.tJ5 110 .• •• 762 •. 721 •. 716 II.'" •. 7t6 r..:m 
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in two of the eight years. Wednes(Jay had the lowest top prices in th 
years, and Saturday in two years. 

The premium paid in some years on certain days of the week was lar 
In 1927 an average of 10.8 cents more per hundredweight was paid ' 
hogs on Monday than on Saturday. In 1924 the premium paid on Satl 
day over Monday was 4.7 cents per hundredweight. 

'The discrepancy between top prices on different days of the week ~ 
even greater than that between average prices. In 1927 Monda 
top-price premium over Saturday's price was 15.2 cents per hundredwcif,: 
In 1924 the top price paid on Saturday averaged 6.5 cents per hund .. 
weight over Monday's price. 

These differentials can be explained in part by the trend of prices duri 
each of the years. However, in 1927 trend can account for no more til 
a 6.s-cent differential. The actual differences'were 10.8 and 15.2 cents I 
average and top prices, respectively, leaving approximate differenti 
of 4.3 and 8.7 cents to be accounted for. 

With the elimination of the trend factor for 1924, the differentials I 
average prices would be reversed, giving Monday a premium 01 
Saturday. The top-price differential would be approximately offset 
price trends. 

For the period as a whole, price trends have very little effect on t 
existing discrepancies between prices on different days of the we. 
For individual years, however, distinct price trends have an import~ 
influence. 

EFFECT OF SEASON ON DAILY VARIATIONS 

Hog production and marketing are highly seasonal. There are tl 
distinct periods of heavy market movement, reflecting, respectively, sprit 
and fall-farrowing practices. The first peak is in June, when the amOlJ 
of movement is approximately 118 per cent of that in April and 1 
per cent of that in September. The second peak, and by far the high 
is in December and January. Average daily receipts at Chicago in Dece1 
bel' are more than double the receipts in September. April and Septemt 
are months of light receipts and relatively high prices. J 

The time of year also is a factor affecting daily variations. The pi 
pomonate number of hogs received and reshipped on different days, 
the week varies with the season. Larger price premiums on certain da 
are paid in some months than in others. i 

Although Monday's receipts for the entire period averaged 29.5 per Cl 
of the week's receipts, they averaged about 33 per cent in April and M, 
and 25 per cent in November (table 10). In general, receipts on Mood 
were proportionately heavier in the spring and summer than in the fo 
and winter. I 

Tuesday's receipts varied from a low of 15.2 per cent in March to 21 
per cent in November-a difference of 6.3 per cent. Receipts on Thursd 
were not so variable, the difference between the high and the low beiJ 
4.3 per cent on a somewhat higher base. , 

Both Tuesday's and Thursday's receipts were high in the fall and win' 
offsetting the reverse situation on Monday and Wednesday. Frid"} 
share of the week's receipts varied with the total amount of movemCII 
being higher when receipts were heavy than when they were light. 
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TABLE 10. A VEllAGE DAILY RECEIPTS AND PERCENTAGE DISTRIBUTION OF WEEKLY 
REC&!PTS OF HOGS AT CHICAGO, BY FoUII.-WEEB: l'EIuODS, 1921 TO 1928 

Average daily reoeipt.e (hundredll) Per oeJlt or weak'. reoeipfB 
Period w .... 

M.D- Tn. wednet- ThUl8- Fri- .. -M ... '1\>... W~ T~!';:" Fri- Sa .... 
day day day day day day day day day day day do>' 

1. .•••.••.•.••• 1- • • 91 ... ... ... .. . .. .... 20.1 lUll .... 17.4 8.' 2 •.••.••••••••• .... ... ... 23. ... ." 80 30.0 18.' 11.0 .V.l 17.1 8.7 :s ......•....•.. .." ... ... "'" ... ... M ".1 IS.2 12.0 UI.' 11.1 ••• 4 ••••••••.••••• 18-16 ... 229 178 ... 217 OJ .... 10.G " .. 18.5 115.7 '.8 
.6 •••••••••••••• 17-20 .60 228 177 266 2" •• ".1 16.4 12.7 IV.2 ,. .. 8.0. 
B •••••••••••••• 21-24- ". 27. '21 31. .. 7 •• 31.0 16.8 18.8 la.6 16." 8.' 7 .••••••••••••• 25--28- ... 277 , .. . " ... • • 31.7 17.1 12.7 18.4 IILII ... s .............. ...... <47 228 187 2" 230 .. ,U 18." D.' 18.8 ,. .. 8 .• 
9 .•.••••••••••• ....... ." 22. 178 22. 171 .. 3L6 18.8 If.S 18.1 140.1 8.' 

10 .••••.•.•••••• 37-«) , .. '!9 103 2" '" .. 28.' UI.l U..2 20.4 14.8 8.1 
11 .....•......•• 41-44 .88 2M I .. .711 237 .7 27.' 111,9 13 .• 18.6 16.V ••• 12 .••••..••••..• ...... ... ... 23' ... .18 71 ".8 21.~ 11.V 22.4 16.0 • •• D .............. . ...... ... .0< 27. ... '711 87 26.6 21.3 U.! 20.6 16.0 '.7 

A .......... ...... 49. ... JJ1/ 23. ..7 .. .... 18 .• " .. ".1 16.1 ... 
• Only three weeki Included. because of holidays. 

. Reshipments' of hogs from Chicago were generally relatively heavy' 
when receipts were heavy. However, there were several exceptions. 
Receipts on ThurBpay were lighter in October than for the period as a 
whole, but reshipments were heavier (tables 10 and 11). The same was 
true on Tuesday in July. 

TABLE 11. AVERAGE DAILY RESHIPMENTS AND PERCENTAGE DISTRmUTION OF THE 
WEEKLY RESHIPMENTS OF HOGS FROM CHICAGO, BY FOUB.e WEEK PERIODS, 

• 1921 TO 1928 

A ...... daib-...... .. Chundndo> Per oent 01 week'. Nlbipuntl 
Period. w .... 

M ... Tu .. Wedn.. Tb .... Fri- Sa .... M ... Tu.. Wedn .. 'q~ Fri- .. .... 
do>' day day day day day day day day day day day 

1 ..••.•••••..•• I ... 170 131 .. f-jis 15' .9 23 .• 17.8 U.S 18.3 ".8 ••• 
L:::~:::::::: .... I •• '" 70 UI 13' .. 2G.4 18.3 11.1 17.7 ".1 ... 

.. " ". 88 " •• '" so 27.7 16.8 11.6 IG.4 .... ••• t .............. 13-18 110 .. U OJ 78 ., 30.3 17.4 11.3 lUI .... ••• 6 .............. 17-20 .. • 2 .. .. .. I • .... 17.2 I1.G 14.D .. .. ••• G .............. 21-24- .. .. .. ., .. 18 27.D 17.7 11.5 18.7 21.0 ... 
7 .............. .... 28· no 07 .. M '/1) I. 30.8 18.4 11.8 14.D 19.3 5.0 1 

8 .............. ...... 10< " .. .. 7< " 28.7 18.V 12.' tel.8 .... 5.J J D .............. 33-36- .. 87 U •• .. 18 28.7 18.4 D .• 15.5 ID.O ••• 10 ..••••.••••••. 37 .... 0 70 •• .. .. .. 18 .... 18.8 D.' 18.1 21.4 ••• 11 .............. .H. .. .. • 7 .. 75 23 .... 17.0 11.1 17.8 .... 7 .• 
11 .............. ....... 1!7 .. " .. "" so 23.' ID.6 10.1 ID.O J1.8 ••• D .............. 4H3- 151 I .. 7. III 128 .. ".7 30.1 11.8 17.4 ".1 ••• 

A.,.... ...•. r-m 711 ., 75 .. .. ".8 18 .• 11.6 17.0 .... ... 
- Onb three week. mduded. because of hollda)'S • 

..• In January, 8 per cent of the hogs reshipped left Chicago on Saturday. 
In July this percentage was much less-5 per cent. A larger proportion 
Was reshipped on Saturday in the winter than in the summer. Undoubtedly 
the summer heat, with no market on the following day, was a contributing 
factor. 

Since a larger proportion of. Saturday's hog receipts was reshipped in the 
winter than in the summer, it naturally follows that the proportion rPm,;n_ 
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ing for slaughter in Chicago was less. In January, Saturday furnishe 
only 1.4 per cent of the supply of hogs for Chicago slaughterhouM 
(table 12). In June and October the percentage was 3.1. 

TABLE 12. AVDAGB DA[l.V NET SUPPLY AND PDCENTAGK DlSTRIlilfTtOIf or Tn 
WUXI:f! NET SUl'PLY OY HOOl AT eme..." IY FOUR·Won p"""", 
1921 TO 1928 

A ...... dail7 Dtt ~ (h'llDIiNdI) Pw_'fA._· .... ~ 
PwIocI w .... 

Wod_·~~ Moo- Tu_ Wed ... 'noun- FrI· o.- M ... Tu_ rn. .... 
dar dar dar dar da, dar da, da, dar dar dar dar 

~ 
1. •••••••• _ •••• ,. , " . ... , 171 .. , ... .. 211.1 ILl I ... N' , .. 

" I .............. .. I '7. 26' '00 .. , ... • • ... 11.' 11.0 18,7 II, ., ............... IHI '00 171 .. , ... '8' .. 34.0 14.' 12 .• 21 • 11.1 •• •.............. la-Ul a .. , .. 13' , .. , .. " au UI.J 110 10. III . , 
a.. ............ 17-20 170 ". ... 12' ... a • • to It!. I 13.' ... 110' '.1 •.............. 21-24- m . ,. , .. ... '83 .. ,I.' 1&.' '4.' 10' ., . ., 
1.. ............ ...... ... 210 ... 26' , .. at 320 ..I II .• 20' ... II 
1.. ............ ..... ... .., ... ... ... , . ... 11.1 14.0 ... ... I' 
t .............. ...... ... '01 .32 172 112 ., 32.' 1'.7 14.' .. 0 ... 11 

'0 .............. 37 ..... 0 ... 17f • 30 '86 110 20 .... 19 .• . .... 2' • "' • • 11 ••••••.•••..•• ..... . .. ... ••• 22' , .. at .... 20.1 IJ.' 201 IJ.' ., 
II .............. ...... '72 328 , .. at. ... .. .... 22.' ... ... ".1 II 
II .............. ,H2' t,. .,. , .. • 7. 25. .. 27.7 ... II.' 11.7 ..... I • 

A..,..... ..... ........ ,,. t:III ... ... 171 81 10"1'1 • III 111 •••• I.' 

• Onl, three week. included. bcc:auac of bolida, .. 

Monday's net supply varied from 25.1 per cent of the week's total il 
November to 34.0 in March and May-a difference of 8.9 per cent. A 
in the case of receipts, the proportions were high in the spring and IUtnme 
months and low in the faU and winter. 

Since prices and receipts are inversely correlated. the peaks of heav: 
receipts correspond with the troughs of low prices. However, IIeIlSOIUI 

price variations do not exhibit as great a range as do supply Buctuatioru 
Whereas receipts in December were approximately 142 per cent of th, 
average for the year, the average price in December was about 90 per cenl 
In September, with receipts 70 per cent of the average for the year, tho 
average price was 104 per cent. 

Top prices change with the season more than do average prices. I. 
Sep~ber the top prices were 108 per cent of the average for the year 
and In December they were 88 per cent. For average prices tltesl 
percentages were 104 and 90, respectively. 

The spread between the top and the average prices of hogs was greate. 
in August and September and least in May and June (figure 7). Fron 
DecembeT to April and from June to September, as receipts dCC1'~' 
the spread between the two prices widened. It narrowed again as th, 
supply again became plentiful. 

This spread is largely a reRection of quality differences in the bog, 
marketed during different seasons of the year. When the spread was wide 
as in August and SeptembeT, the bulk of the supply was of ratheT pool 
quality-breeding stock, and the like-for which relatively low pricel 
were paid. These lowered the average price. but had little effect on th~ 
top price which is the price paid for a few lots of choice hog •. 

From the standpoint of average prices. Monday furnished the ,-, 
\Jjarket for hogs in five of the thirteen four-week periods into which th~ 



DAILY PRICES AND THE MARKETING OF HO.GS 19 

FOVR- W££I( P£RIOP$ 

FIGURE 7. AVERAGE DAILY RECEIPTS, AND TOP AND AVERAGE PRICES, 01' BOGS AT 
CHICAGO, BY FOtJB.-WEElK. l"EIUODS, 1921 TO 1928 

The spread between the top and the average prices of hogs wi.dens u the receipts decline • 
. and narrows .,am when the movement i. heavy 

year was divided (table 13). Friday had the highest prices in five and 
Saturday in the three remaining periods. 

TABLE 13. AVERAGE DAD.Y Top AND AVERAGE PRICES OF HOGS AT CHICAGO, BY 
FOUK-WEEK PElUODS, 1921 TO 1928 

Poriod 

Wednesday, Saturday, and Monday had the lowest average prices in 
each of four periods. Lowest prices were paid on Tuesday in December. 
Saturday had the lowest top prices in four periods, Wednesday in four 
periods, Thursday in three periods, and Monday and Tuesday in one 
period each. 
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For individual periods, the seasonal variation in hog prices was an impor
tant factor contributing to variations in the prices paid on different days 
of the week. From September to November, when average prices were 
falling at the rate of 27:3 cents per hundredweight per market day and top 
prices at the rate of 3% cents, prices on Monday from 14 to 22 cents 
higher than those on Saturday would be expected. 

The premium paid for hogs on certain days of the week was often very 
great. In October, Monday's top price exceeded that of Saturday by 32.7 
cents per hundredweight. The average-price differential was 24.8 cents. 
In the preceding period, the tenth, the differentials for top and average 
prices were 23.5 and 8.6 cents, respectively, 

Price trends cannot possibly explain such large differences in the 
prices paid for hogs on different days of the week. Some other factor 
or factors must have affected the situation. Apparently the number of 
hogs received on Monday in September and October was in some way 
limited, for the supplies were decidedly inadequate. 

DAILY VARIABILITY OF PRICES 

AVERAGES FOR TH~ PERIOD 

One measure of daily-price variability is an average of changes from 
one day tn the next, taken without regard to the direction of the change. 
These results may then be made comparable for different days by express
ing the average change as a percentage of the average price on the day 
of the change. The percentages so obtained may be referred to as coeffi
cients of daily-price variability. 

Both top and average prices undergo many changes from day to day. 
These variations are greatest from Saturday to Monday and least from 
Friday to Saturday (table 14). For the period as a whole, average prices 
changed 15 cents a hundredweight from Saturday to Monday and only 8.5 
cents from Friday to Saturday. Prices generally changed in about the 
same amount from Monday to Tuesday and from Wednesday to Thurs
day, although top prices changed more than did average prices. 

TABLE 14. AVERAGE DAILY CHANGES, AND COEFFICIENTS OF VARIABILITY OF DAILY 
CHANGES, IN Top AND AVERAGE PRICES OF HOGS AT CHICAGO, 1921 TO 1928 

Saturday to Monday, , , .. 
Monday to Tuesday .............. , ....•.... , ....... , 
Tuesday to Wednesday ..•........................... 
Wednesday to Thursday .. , , , . 

~~daJ~t=;".'.:::::::::::::::::::::::::::·::: 

Average daily changes 
(cents per hundred. 

weight) 

Coefficients of 
va.riability 

In top 'In average In top In average 
prices prices prices- prices 

14,9 
13.4-
12.9 
13,1 
12.5 
10.0 

15.0 
U.S 
11.St 
12.7 
12.1 
8.5 

1.43 
1.29 
1.24-
1.32 
1. 20 
0.96 

1. 54 
1.32 
1.22 
1.31 
1. 24-
0.87 

The coefficients of variability indicate that both top and average prices 
fluctuated about 1.25 per cent of the price from day to day (table 14). 
From Saturday to Monday the average price changed 1.54 per cent, and 
from Friday to Saturday 0.87 per cent. Average prices fluctuated more 
than did top prices from Saturday to Monday, Monday to Tuesday, and 
Thursday to Friday, but less on the other three days. 
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EFFECT OF cro.E ON DAILY VAltlABn.lTY 

The variations in hog prices from day to day are somewhat dependent 
on the phase of the hog-price cycle. In 1921, average prices changed 
20 cents per hundredweight from Saturday to Monday (table 15). 
In 1928 the oorresponding changes averaged 12 cents. Top-price changes 
f rom Saturday to Monday fluctuated between 12.4 cents in 1928 and 169 
cents in 1925. 

TABLE IS. AVERAGE DAILY CHANGES IN Top AND AVDAGF. Pmas OF Hoos A"I! 
CHICAGO, BY YEAJlS, 1921 TO 1928 

,....- A....., .... 

~r-I ~W_[I ~ ~IM_I ~w~ll ~ y- .................................... 
to 10 &0 to 10 to to kI to to to .., 

.... oru.. W 'I111e· J'ri.. Sa-. M.. ,..... w: ~ Pri s.tar-.................................... 
(CooIo .................. 1) 

1921 .•••••••••••••••• 1&.8 18.' 11.1 1B.5 lB .• 11 .• .... 17 .• UI.' .. .. 1'.1 1'.0 
1922 .•••••• _ ••••••••• 11.1 11.' ILl 11.1 10.7 •. 0 ".1 18.0 10.S 18.8 ILl 10.8 
1921 .•••••••••••• __ •• It.O 11.' I ... 11.' lUI .. " 18.0 10.0 10.4 10.1 10.' 1.8 
1m ..............•.. 14 .• 11.5 10.9 18.0 10.0 .. , IS.O 11.1 11.4 11.8 10.' 0.7 
192:5 .•••••••••••• _ ••• 18.' ... It.5 .8.1 18.' 11.0 17.1 D.O te .• 11.1 IS.I 10.:1 
1931 .•••••••••••••••• 18.0 14." IS.' 111.1 17.0 ".1 180 11.1 11.1 13.8 D.8 8.1 
19%7 .•••••••••••••••• 15.1 18.' 11.8 11.3 10.1 9 .• D.I 10.2 8.0 9.8 0.' ... 
lill ......•.......... D.' 18.7 11.0 18.0 10.1 10.7 D.' D.1 10.& 10.9 11.0 O.J 

,,~ .......... 1t.1I I'" D.' D.1 ".S 10.0 .... D.8 11.9 D.7 D.I 8.S 

When these averages are expressed as percentages of the respective 
prices, which removes the effect of differences in the level of prices, both 
top and average prices changed the most from Saturday to Monday in 
1921 and the least in 1926 (table 16). On this basis the Buctuations in 
the average price from Saturday to Monday were more than twice as great 
in 1921 as in 1926. Fluctuations in the average price from Friday to 
Saturday in 1921 were more than three times as great as they were in 
1927. 
. In general, price changes from day to day, as expressed in percentages 
of the prices, were greatest when the level of prices was low and least 

TABLE 16. CoEFnClENTS OP VAJUABIUTY OF DAD.Y CHANGES IN Top AND AVEllAGE 
PRICES OF Hoos AT CHICAGO, BY YEARS, 1921 TO 1928 

Top prica A ...... pr;. 

y- ~ ...... Taoo- w_ 
~ ~ Is;:- M.,.. ..... w-r't ... ~ .... ... .... ... ... ... .... ... ... ... 

10 10 wE;-
to to to to to w;' 10 to to 

.. M .... Ta .. "" ... ~ ~ M .... ..... "" ... ~ .. .... ... ... ... ... ... ... ... ... ... ... ... 
Inl. ................ 1.10 118 1.7t 1.00 .... ..14 ... . ... 8 1." 1.88 .... us 
~=:~::::::::::::::: 1.81 ... 1.11 1.11 .. 01 .... I." 1.tO 1.11 1.17 1.18 I D 

1.71 l.tI • 0 .... 1.t7 1.17 1.18 1.10 1 .. I." ... ... 
Itl2-6 ................. I" 1.11 1.1. 1.111 .... 0.11 I." 1.<0 1." .. .. 1.11 '.D 
I~ ................. 1.11 1.10 1.15 I." I." •. 87 1.48 I.D 111 1.31 I." ... 
It2IS ................. 1.17 100 1. It 1.19 1.11 .... 1.10 1.07 1.00 1.11 I." 0.11 
1m ................. I." 1.U I." I." .... .... .... 1.00 . ... 0.117 0.88 o.n ..................... I." 1.11 1.10 I." I.ID 1.07 .. 1& I." 1.10 I." I." .... 

,,-.p .......... I." I .• 1.14 .. II 1 ... ·1·· .. 1.1< 1.11 1." 1.11 I." 0.17 
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when the level of prices was high. In other words, the absolute changet 
tended to remain fairly constant, regardless of differences in the general 
level of prices. The amount of the price change did not increase with 
increasing prices as would be expected. 

EFFECT OF SEASON ON DAILY VARIABILITY 

The time of year also had an important effect on price variability. 
Prices were much more variable in some seasons of the year than an 
others. 

Both top and average prices were highly variable in July and August 
(table 17). From Friday to Saturday the average price changed 5.2 
cents per hundredweight in May and June and 15.4 cents in August. 
From Saturday to Monday the average change was 20 cents in July and 
August. Top prices changed 17.5 cents from Tuesday to Wednesday in 
August and 8.8 cents in December. 

TABLE 17. AVEIlAGE CRANGES IN Top AND AVERAGE PRiCU OP Hoot AT CBICAGO, 
BY Foua· WEEK PElUODS, 1921 TO 1928 

Top pr;o. 
A __ 

a. ..... 101 ... To .. Woofnoo. Th ... Pri- a. ..... 101_ To..~Woofnoo.Th-n Pri-da, da, daF da, daF da, da, daF da, ., da, da, 
'.-joel W_ .. .. .. .. .. .. .. .. &0 to 10 to 

101 ... To.. Woofnoo. Th ... Pri- a. ..... 101 ... To .. W.... TInuo- Pri- ..... 
da, daF olaF daF daF da, da, da, da, da, da, da, 

cent. per 1nmdred.,i,M) 

I •....•.•.. 1- e 14.1 111.1 10.' II.S II .• 11.1 lI.e II.' I •• lI.e .4 .. '.1 
J .......... 5-8 13.8 12 .• II.' .4.7 14.6 10.9 lI.e lUI IJ.1 10.4 U.O '.1 
I .......... 0-12 II.' 16 .• 111.1 12.8 ..... U 12.7 10.7 11.' II.' U .• 7.1 c ....•..... 15-10 .4 .• 12.' 11.1 101.7 10.8 8.7 If.' 12 .• 1.1 D.' 11.1 '.i ........... IHO 14.' 8.' 11.8 14.1 10.3 I.e 12 .• ••• ••• 11.1 •• ••• ........... 21-24- 14.0 10.0 II .• 81 JO.' U 12.7 ••• II.' 7.' 10.' II 
7 .......... 15-28' 12.i • 2.6 ... 10.8 11.0 12.1 18.0 U .• I •• 10.41 II.' 11.0 
8 .......... "... 19.' lI.e 18.D 17.6 13.0 12 .• :10.6 14.1 Ie.' 11.0 II. It.' 
g •••••••••• ....... 17.7 ..... 17.1 14.' II .• 12.7 :10 .• If.' 11.1 II.' 10.2 lI.e 

10 •••••••••• 37 .... 17.6 U.l 16.5 11.1 •. 7 10.8 17.' U .• 11. • II. 11.' II 
11 •.•••...•. " .... Il.g 18.1 Il.l II.' 13.' •. e III 14.' 12. U6 14.1 i' 
D ••••..•••• _8' U .• 11.6 ••• 12. 12.1 ... 11.0 12.' 8.1 11.' II.' II 
II .......... ..... 12.' 11.6 '.8 D.' 10.' i .• II.' II.' 11.6 11.7 10.' .1 

A_. ........ U .• lJ.C 12.' 11.7 12.' !D .• ta.O II.' l1.i D.7 D.I If 

• Only three weeks Included, becauae of bohda,.. 

In general,' from the standpoint of absolute changes, prices fluctuated 
the most in the four months July to October inclusive, and least in the 
four months February to May inclusive. During the. formeT period, 
however, the level of prices was somewhat higher than in the latter., 
Hence, somewhat larger fluctuations would be expected from ] u1y to 
October. 

The coefficients of variability substantiate the fact that prices vary 
more from day to day during the summer than during the spring. The 
contention that absolute price changes tend to remain conetant regardless' 
of changes in the level of prices, also is supported. i 

In July and August, changes in the average price from Saturday to~ 
Monday amounted to more than 2 per cent of the price paid in those, 
months (table 18). In May the coefficient was 122 per cent. For' 
corresponding changes from Friday to Saturday, the figures WeTe 1.56

1 
and 0.57 per cent, respectively. 
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TABLE IS. CoEFFICIENTS OF VABlABILlTY OF DAILY CHANGES IN Top AND AVEItACB 
PalCES OF HOGS AT CHICAGO, BY FOUR·\VEEX PWODS. 1921 TO 1928 

Top prie. A'ftft&e priG. 

~ 
M_ ..... Wobe- ........ Pri- ~ 

M_ ..... Wl"'-~"" Pri-- W ... .... .... .... .... .... .... .... .... .... .... 
to to w.;... .. .. s;:.. .. .. w.:.. to to to M_ T-. ........ Pri- M ... ...... ........ Pri- ""-... ... .... ... ... .... .... ... .... .... ... ... 

•.......... 1-_ I." I. .. 1.11 I. .. 1." 1.17 1.41 1.47 1.111 1.41 1." 0." 
I .......... 1-8 I." I." I." I. .. [.41 1.08 1." I. .. 1.17 1.01 1.14 0 .. 
I .......... ..... I." .... I. .. 1.19 1.37 0.88 1.20 I." 1.14 Lit 1.17 0.71 •.......... 11-1. I. .. 1.19 1.11 1." 1.01 0." 1.'1 1.21 0." 1.29 1.12 0.80 
5 .•••..•••. 17-3D 1.41 0.87 1.16 US 1.00 0." I." 0.91 1.00 I." 0." 0.57 •.......... 11-"'- I." 0." .... .... 1.01 0." 1.S1 0." l.lt •• 77 1.00 0." 
7 •••••••••• 81-28· I." 1.111 .. " 1." ..01 1.14 1.02 1.28 1.01 1.01 1.12 1.11 
8 ..•....•.. ...... 1.78 1.19 1." I." 1.21 1.10 .... 1.40 1." I. .. l.tg 1.23 •.......... ...... 1.57 1.32 1.57 1.28 1.32 1.12 1.01 1.50 1.80 I." 1.00 I." 

10 .••••••••• 37 .... .... I. .. I." 1.18 ..87 .. " 1.70 I." 1.18 1.28 1.17 0." 
11 •••••••••• 4144 1.0 I." 1.01 I." , ... O.t. 1.41 1.49 I." I.n I." I." 
12 .••••••••• -- I." I. .. 1.01 1.17 I. .. 0.7t 1.71 I." .... ...1 1.37 0." ............ _HI- .... I. .. .... I." 1.10 0." I.lil 1.28 1.31 1.32 .... 0.01 

AYII"II8 ..••••••• 1.41 1.29 I." 1.32 I. .. .... 1." I. .. 1.23 1.3. I." 0.87 

For the week • as a whole, average prices underwent greater seasonal 
variation in day-to-day fluctuations than did top prices. This was the 
case despite the fact that average prices themselves showed less seasonal 
variation than did top prices. 

From Tuesday to Wednesday, the coefficients of daily top-price 
variability ranged from 0.93 to 1.57 
per cent, a difference of 0.64 per cent. N(A 'B£R OF C. WGES 
For the same days the coefficients for "7oS 
average prices ranged from 0.92 to 
1.94 per cent, a difference of 1.02 per 
cent. 

HOW PRICES VARY 

The bulk of the changes in hog 
prices from one day to the next are 
changes of 25 cents per hundred- ~ZOS 
weight or less (table 19 and figure 

i 
i 

8). For the week as a whole, the 
d.istributions are approximately 
normal, with few large changes /OSOf---tl-----i----l 
either up or down and with increas-
ing frequency with small fluctuations. 

The main difference between the 
frequency distributions of daily 70S 
changes in top and in average prices 
is in the number of small changes 
(figure 8). There were many days 
when the top price did not change 
from the price on the preceding day. 
The.number of days when the aver
age price did not change was much 
less. On the other hand, average 
prices underwent more small changes 
-changes from 5 to 10 cents-than 
did top prices. 

O'_~~-,~--?r~~~~~~ 

CENrs CNAN6E /N PRICE 

FIGURE 8. JlREQUENCY DISTRIBUTION OF 
DAILY CHANGES IN TOP AND AVERAGE. 
PRICES OF BOGS. CHICAGO, [921 TO 1928 

For the week as a wbole. the dail,. top price 
uoderyoes fewer small chaDges than doe8 the 
daily aYera&e price. However, there are IDOft 
clQ. _ .. hieb lID cba.ace in price taka place 
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TABLE 19. FREQUENCY D"lTIIIBUTlO" OF DAnV CSA"GItS I1f Tor A"D A9DAOI 
Palca OF HOGS wrrsoUT REGAID 10 DIUCTIO". AT CSICAGO. 19Z1 m 1918 • 

1I ......... _Ia ... _ 11 ......... _ ....... -

Pri ..... per ...... .. ... ,.... w"'- ......... Pri- Sa:; Moo· '"- W~Th_ Pri-b ........ _. da,. da,. da,. da, da,. da, da,. da,. cia, da, ..... 
to to to to to to to to 

W;' 
to to to 

M ... -r. .. W_ ......... J'ri. 80 ..... M ... -r. .. ......... ,... -da,. da,. da, ..... da, da,. da,. da, do, da,. da,. ..... 
(CeD") 

0 ...••••.•.•••.••... .. .. .. u II 17 .. " .. U .. .. 
I ................... 61 II 77 .. .. 107 .. 10 .. .. II III 

10 .......•..••.•..... 81 II .. .. 17 .. 81 II 111 .. :: 71 
15 ... .•.............. 77 II .. 71 .. 10 71 .. .. .. 88 
20 ................... •• .. 41 .. .. .. 11 .. .. 01 .7 It 
15 ................... 15 II Sf 20 81 II 10 II 10 J8 " I. 
10 ................... 17 11 11 II II I II II • 1 I 1 
Ii ............•...... I. 1 • • 1 1 II • I 1 • .................... • I 1 I I I I • I I I • 0,. .. 40 .•.. , •••••.. 0. S 10 10 • • I 1 I 1 I • • 

ToIoI ............ 811 "I .11 171 171 871 171 171 171 171 17. "I 

Disregarding the direction, the most frequent average-price change wae 
5 cents (table 19). A IO-cent change was most frequent for top prices. 
Well over half of the changes were 10 cents or less. 

Different price changes were typical for different days of the week. 
In' the case of average prices, the most frequent changes from Monday 
to Tuesday, Thursday to Friday, and Friday to Saturday, were S-cent 
changes. From Saturday to Monday and from Tuesday to Wednesday 
IO-cent changes were most frequent, while from Wednesday to Thursday 
the number of 5- and of lO-cent changes was the same. For top prices, 
100cent changes were most frequent on all days except Thursday to 
Friday and Friday to Saturday. 

TABLE 20. Fu.gUENCY DISTRIBUTION OP DAnv CHAlfGEI fIf Top AlfD A9DAGa 
P1uCES or HOGS AT CHICAGO 1911 10 1928 , 

, .......... _la ... _ ........ oI_Ia. __ 

Pri. ehutp.,.. a.- ..... -r... Wod_ ......... J'ri. a.- ..... -r... w"'-I'I"! .... .... 
b~_ da, da, da, da, da, da,. da, do, do, d., da, ... - to to to .. to .. to to .. .. to .. ..... -r. .. w~_ Th .... J'ri. a.- M ... -r... Wod_ ......... P ... ...... 

da,. ..... da, da, do, da, da, da, da,. do, da, do, 

(CeDIo) • 1 t- ................. • I 0 • • I 1 I I • -40 ••••.•••••••••••• • • 1 2 I I • I I • I • ~ ................. • I , • • I , 2 • • I I 
-30 ...•••••••••••••• I 10 • • • I 10 10 • I • I 
-26 ................. I' 18 11 II) 11 10 I. 11 • 11 11 11 
-20 ..••••••••••••..• 12 .. II 11 .. 11 II 23 " 11 .. I • 
-11 .•.•.•..••...•••• .. 21 20 .. 11 II 21 .. II J8 II) 21 
-10 ................. .. .. .. Sf II Sf at .. .. II II .. 
- 6 ............... ·· 15 .. •• 11 21 .. .. .. .. II .. 10 

0 ................. .. .. .. U 01 " J8 II .. II 21 " t'············ .. ··· .. .. .. 21 .. .. 10 '1 .. .. .. II 
10 ................. at .7 '1 .. II 15 II f2 .. .. .. II 

+16 ................. .. " 11 .. II J8 .. 20 " J8 J8 12 + .................... .. 18 18 11 .. 10 " II) ., II 23 • + ................... 21 I' • • II • II) • • " II I 
tIL:::::::::::::: 11 I I 1 12 0 12 • , • I I 

10 I • I • I 1 I I • • • +40 ................. I • 0 I I 0 • 0 0 • , • 0..10 .............. I I I I • • • I • 0 I • 
T ................ 871 m m 17. m 171 m m m m 11' m 
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The number of large price changes, 35 cents or more, was greater for 
top prices than for average prices every day of the week. Moreover, 
in both cases, the number of large changes tended to be greater at the 
beginning of the week and to decrease as the week passed. 

FrequencY distributions of daily price changes, taken with regard to 
the direction of the change, are somewhat variable in shape for different 
days of the week (table 20). The most frequent change in the average 
price from Saturday to Monday was a 15-cent advance; from Monday to 
Tuesday it was a 5-cent decline; from Tuesday to Wednesday, a lO-cent 
decline; from Wednesday to Thursday, a lO-cent advance; from Thurs
day to Friday, a 5-cent advance; and from Friday to Saturday the greatest 
frequency was with no price change. 

With top prices, no changes were most frequent on four of the six 
days. From Monday to Tuesday and from Wednesday to Thursday, 
lO-cent advances were the commonest changes. Relatively few large 
price advances were made from Tuesday to Wednesday and from Friday 
to Saturday. Large price advances from Saturday to Monday were the 

o • 

IIIVI'18£R OF' CHAlliSES 

[\ , . 
, I 

i \ 
SAnA ~y \ 

40 

60~--~~~t--r--~ 

,/ 

/ , 
• • 

0_.,.0 -.1'0 0 +&0 + 
CENTS CHAN6£ IN "11£11"6£ PRIC£ 

FIGURE 9. J'REOUENCY DISTRIBUTION OF 
DAn.y CHANGES IN THE AVERAGE PRICE 
OF BOGS FROM FRIDAY TO SATURDAY 
AND FRail SATURDAY 'I'O MONDAY. CHI
CAGO, 1921 TO r928 
More than half of tbe c:hangea in the average 

pri.ce of hoaR from Friday to Saturday were 
chaDges of 5 centl. or leSi. Three-fourth. of 
the cllanpa from Saturday to Mona,- were 
chatll'ca of 10 cent. or more 

IVVI'18£R OF' CHMlt:"£S 

40 

6i~---+----r--r--~ 

20 

0-1-0 -.1'0 0 -fti'0 .,.pO 
CENTS CH"NGE IN "11£11"6£ PRIC£ 

FIGURE 10. FREQUENCY DISTRIBUTION OF 
DAILY CHANGES IN THE AVERAGE PRICE 
011' HOGS FROM MONDAY TO TUE$DA Y 
AND FROM THURSDAY TO FRIDAY, CHI
CAGO, 1921 TO [928 
The most typical price chanae from Mondll7 

to Tuesday was a decline of s cents, whereas 
from Thursday to Friday the most typical 
ebanp was an advance of 5 cent! 
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most frequent. The greatest number of large price declines were made 
from Tuesday to Wednesday, and the smallest number from Thunday 
to Friday. 

The frequency distributions of daily changes in the average price from 
Friday to Saturday and from Saturday to Monday show a marked con
trast (table 20 and figure 9). There were more than three times as many 
instances when the average price did not change from Friday to Satur
day as there were from Saturday to Monday. Moreover, 5-<:ent changes. 
both advances and declines. were more frequent from Friday to Satur
day. The number of price declines of 10 cents or more was not 
materially different for the two days, but from Saturday to Monday 
there were many more advances in price of 10 cents or more. 

The distribution of average-price changes from Friday to Saturday 
was distinctly unimodal, with no changes predominatinf' From Satur
day to Monday, 5- and lO-cent declines and 10- and 5-cent advances 
were the most frequent changes. Although IS-cent advances predomi
nated to some extent. no distinct modal change stood out. owing to the 
flatness and irregularity of the central part of the distribution. 

Whereas 5-cent advances in the average price from Thursday to Friday 
were the most typical changes, S-cent declines were the most frequent 
from Monday to Tuesday (table 20 and figure 10). Moreover. average 
prices showed fewer price advances of any amount from Monday to 
Tuesday than from Thursday to Friday. Likewise. there were more 
price declines from Monday to Tuesday than from Thursday to Friday. 

Several statistical measures for the frequency distributIons presented 
in table 20 were calculated and are presented in table 21. The result. 
are intended principally to show differences between days of the week 
rather than absolute values. 

The arithmetic mean and the median are measures of the average net 
advance or decline of the price from one day to the next during the entire 
eight-year period. For example, the top price of hogs on Monday aver-

TABLE 21. MEAN, MEDIAN, MEAN DEVlAT10N, SKEWKE8!1, AMD' Coua.ATlOlf ", 
DAILY CHANGES IN THE Top AND AVERAGE PRJC&5 or HOGS /l.T CHICAGO, 1921 
TO 1928 

80_, Morula, Tueeday w_. Tbunda, rrida, 
to to to to to to 

Morula, T"-, w_, Tbunda, P"-, latanta,. 

Arithmetic meau: 
Top-price ~ •••••••• +3.47 -2.17 -3.60 ~."5 H.'~ -.... 
A verago-pnc. ......... +2.51 -2.39 -1.25 +1.2. +1." ..... ll 

Median; 
T .... price cba:;po ........ +3.37 -1.19 -1.19 +.U3 +4.09 -I." Average-price •••••••• +3.08 -2.74 -G. 69 +2.27 +'.47 -l.U 

Mean deviation: 
T .... price= ...•..•••••. .4.9 13 ... 12.9 13.7 U.5 10.0 
Averqe.price c ngea •••••••• 15.0 12.8 !l.' 12.7 12.1 '.J Coefficient of skewneaa·; 
Top.price ~ •••••••• +<1.02 -0.22 -G. 56 -0.21 -o.OJ -o.l! 
Averap.price .••••••• -0.11 +<1.08 -0.1' -0.25 -G . .39 -G .... 

Coefficient of oorre1auon betweea 
~ce chanca ancl aYeTq. pnce_ ................ +<I.SY +0.82 +<1.73 +<1.7' +0.1' +O.n 

.(Akg1·W &om die formula 
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aged more than 3 cents per hundredweight above Saturday's top price. 
The average price on Tuesday was between 2 and 3 cents below this 
Price on Monday. Tuesday's, Wednesday's, and Saturday's prices were 
typically lower than the prices paid on the preceding day .. 

Differences between the arithmetic mean and the median value for 
corresponding days and prices are indications of the lack of symmetry 
in the frequency distributions. They form the basis for calculating co
efficients of skewness, a measure of this lack of symmetry. 

In general, the coefficients of skewness were negative and very small. 
This means that the distributions deviated very little from normal, and 
that the large price declines outnumbered the large price advances in 
most cases. 

The distributions which deviated the most from normal were those of 
top-price changes from Tuesday to Wednesday and of average-price 
changes from Friday to Saturday. The distributions of top-price changes 
from Saturday to Monday and from Thursday to Friday were practically 
normal. 

SYNCHRONOUS VARIABILITY OF TOP AND AVERAGE PRICES 

If the same spread existed between top and average prices at all times, 
their changes from day to day would, of course, be exactly the same. 
However, such is not the case. During the eight-year period, top and 
average prices fluctuated together from day to day approximately 27 per 
cent of the time (table 22). A S-cent difference in their changes added 

TABLE 22. FREQUENCY DISTRIBUTION OF DIFFERENCES IN THE DAILY CHANGES IN 
Top AND AVERAGE PRlCES OF HOGS AT CHICAGO, 1921 '1'0 1928 

Price change per hundredweiabi 
Satuzday Monday Tu ..... y Wodnesday Thunday Friday 

to to to to to to 
Monda,. Tu ..... y Wednesday Thunday Friday Saturday 

(Cents) 
0 ............................ 107 123 ... 110 .7 '5 

Ig:::::::::::::::::::::::::::: lSI 141 I.' 101 I .. 137 
7. •• •• 7 • 81 70 

15 ....•••..•.••••••.•.••••.... • 7 11 •• •• 22 28 

~~:::::::::::: :::::~::::: ::::: 12 II 12 • 20 20 • 7 5 7 • 10 
30 ............................ 2 • • 1 2 5 
.15 .•.•••••••••••••••••••••••.• 2 0 I • • • 40 ............................ 0 I 0 I I 2 
OYer 40 .•••••••••••••••••••••• I I • 2 2 2 

another 39 per cent, leaving approximately one-third of the days when 
changes in the average price from the preceding day differed from 
changes in the top price by 10 cents or more. 

Coefficients of correlation also were calculated as measures of the 
synchronous variability of top and average prices from day to day 
(table 21). The two prices fluctuated most nearly together from Saturday 
to Monday. The relationship was much less from Friday to Saturday. , 

VARIABILITY OF DAILY HOG RECEIPTS 
The number of hogs received daily at Chicago is highly variable. The 

principal factors affecting the number are the hog cycle, the seasonal 
variation, and the unequal distribution of weekly receipts. 
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Monday's receipts varied, during the period, from about 21,000 to 
about 123,000 hogs (talJle 23). The highest number officially recorded 
at the stockyards on any day was 122,749, received on Monday, ~mber 
15, 1924. 

TABLE 23. FIlEQUEJlC'I DISttDIUTtOIf 0. DAILY R&cEIPrs or Hoo. AT CBICAOO, 
192110 1928 

Rece;pta (h_' II ...... T_. w_. ,..unda. Pricla, 80 ........ ' 
10- 49.9 •••••••.••••••••• ···T·· ... T". 17. 
50- n .•................. ····2··· ........ 141 .... 129.9 ...•••••••••••••• 2 17 J9 

130- 169.9 .••.••.•••••••••. 21 II I. J9 I. 
170- 209.9 .••••••••••••.•• , ····iI··· .. III 2. '0 • 210- 249.9 .•••••••••••••••• .. 62 57 6. 
250- 289.9 .................. 10 71 .. • 1 .. 
290- 329.9 ••••••••••••••••• 2. til 21 6. o. 
.. 0- =:::::::::::::.:::::: os 22 I • 1 .. 
370- •• 23 • o. I. 
010- 449.9 ••••••••••••.•••• •• 17 2 I • IJ 
oso- 489.9 .................. .. • 2 .. 10 
090- 529.9 •••••••• •••••.••• .. 9 2 IJ • . -569.9 •••.••••••••••••• •• 9 12 , 
570- 609.9 ....•••.•...••..• 20 0 2 2 
610- M9.9 .••••.••••.•••••• 17 • , • 650- 689.9 ...•••••••••••••• II 0 I I 
690- 729.9 .•.••.•..••.•••.• 9 I • I ,- 769.9 .•..•••••••••••.• I I I I 
'70- ~.9 .•..•...••••••••• 7 I 1' ••••••• I 
Ola- 849.9 ................. • I 
OSO- 889.9 ................. • I ....... 929.9 ................. J ...... 969.9 ................. 2 
970-1.009.9 ................. 0 ........ 

1.010-1.049.9 ................. 2 
1.050-1.089.9 .............. , .• 0 
1.090-1.129.9 .••.•••••.••••... 0 
1.130-1.169.9 ................. 0 
1.170-1.209.9 ................. 0 
1.210-1.149.9 ................. I 

Total •••••••••••.••.••..•• 370 37. 37' ... .. 6 ... 
1)1e largest number of hogs received on Saturday did not exceed 21.000, 

the lowest number that arrived On Monday. Tuesday's receipts varied 
between 9000 and 81.000 hogs; Wednesday's, between 9000 and 
53,000; Thursday's, benl.een 5000 and 89,000; and Friday's, between 
5000 and 77,000. 

Receipts of approximately 47,000 hogs were most frequent on Monday. 
The commonest number received on Tuesday was 23.000, ~ than half 
the number on Mbnday. Typical receipts on Wednesday were 19.000, 
on Thursday 31,000, on Friday 19,000, and on Saturday 3000. 

VariOllS measures of central tendency, dispersion, and skewness were 
calculated for the frequency distributions in table 23. The resulta are 
presented in table 24. As with the frequency distributions of pritt 
changes, the results are intended to show differences between days of 
the week rather than absolute values. 

On all days of the week the arithmetic IIII!aD was larger than the 
median, indicating positive skewness in the distributions. This means that 
there were more days of very heavy receipts than of very light receipts. 

The distributions were more skewed for some days of the week than 
for others. For Monday, the distribution was more nearly normal than 
for the other five days. The distribution for Tuesday was skewed the 
most. 
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TABLE 24. MEAN, MEDIAN, STANDARD DEVIATION, SnWNESS. AND COEFFICIENT OF 
V AlUABn.ITY OF DAD..Y REcEIPrs OF HOGS AT CHICAGO. 1921 TO 1928 

Monday ..••.••••••••••••..••..•••••••.•• 
Tuesday ..•.•••..•••••••.•••.••••••.••••• 
Wednesday .•••.••••.•••••••••••••••••••• 
Thursday .••.•••.•••.••.•••••.••••••••••• 
Friday ....•••••••......•.••..•...•.....• 
Saturday .•••••••..••.•••••••••.•.•••••••• 

*Calculated from the formula 

Arith. 
metic 
mean 

48.920 
30.caO 
20.690 
33,530 
26,650 
5,980 

MedW> 

46,700 
27,230 
19,0&00 
31,000 
23.720 
5.280 

3 (mean -median) 
Skewu~ = Standard deviation 

Standard. 
deviation 

15,830 
12,400 
7.080 

12.800 
11,960 
3._ 

Coefficient Coefficient 
of of 

okewn ... • variability 

+0.42 32.4 
+0.79 40.3 
+0.55 34.' 
+0.59 38.2 
+0.13 40.0 
+0.69 SO.8 

The coefficients of variability, which were computed by expressing the 
standard deviations as percentages of the arithmetic means, ave ... ged 
approximately 39 per cent for the week. Saturday's receipts were the 
most variable, while receipts on Monday showed the least variation. 

REL,(TION OF DAILY PRICES TO DAILY RECEIPTS 

DAILY VARIATIONS 

There are important differences in the effect that fluctuations in the 
receipts of hogs have upon prices on different days of the week. In 
measuring these relationships, the average number of hogs received on 
each day of the week and the average price paid during the entire eight
year period were assumed as normals. Logarithmic curves were then used 
to relate percentage deviations in receipts from normal, to percentage 
deviations in the price from normal. 

Owing to the large number of observations which were used in con
structing these curves, the data were grouped on the basis of the amount of 
receipts. The group averages, both receipts and price, were then used as 
observations for constructing the curves of relationship. They were 
weighted according to the number of cases in each group. 

Receipts below normal were associated with prices above normal, and 
receipts above normal were associated with prices below normal, on all 
days of the week. The amount, however, that prices were below or above 
normal when receipts fluctuated from normal, differed for the different 
days of the week (table 25 and figures 11 to 17). 

TABLE 25. RELATION 01" DAILY RECEIPTS OF HOGS TO AVERAGE. PRICES, CHICAGO, 
1921 ro 1928 

r:=:::::::::::::::::::::::::::::: 
Wednesday ..•...•......•....•....•••. 

f?$:.:.::::: ~ :::~:: :::::: ::::: :::":: 

Per cent change 
in price with a 

I_per-eent cbanse 
in. receipt. 

0.276 
0.246 
0.355 
0.227 
0.235 
0.172 

Per cent that 
price was above 

DOnna! 

22 ,. 
27 ,. 
17 
1Z 

Receipts 50 per 
cent. above normal 

11 
10 
13 • • 7 
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IN PER CENT Or M '/'1AI.. 

I~~--------~~~~~~--~'------~r---+-~--------~ • 
• 0 • • 

'0 80 • 0 o • 
" /, RECEIPT.s, IN PER C£NT Or NORI'1AI.. 

FIGUI.B 11. IlELATIOlf OF TBB UCEIPTI OP BOOS ON IIOIfDAY 1'0 TS& AVUAGa 
PIUCZ, CIDCAOO, 1921 TO 1928 

Whea receJptI .. MODda7 were 50 per cent below DDrmlll,· the PT_ ..... pili' .. _ 
above normal 

• 

'RICE. IN PER CENT Or N~.out 

'.i!0 

~ • • • • 

d 

~ . '. • 
• • • • 

1(; • • • 

RECEIPT.s, IN PER CENT O/' NOR~ 
SO 1"0 /~o ~ "'" r.3r/ 

FIGUIlE 12. IlELATION OJ' THE aECEIPTS OP BOGS ON TUESDAY TO THE AVEIlAG& "ICI, 
CHICAGO, 1921 TO 1928 

Whea receipll OIl Tuesday were SO per cent below DOrmaI. the price ... JP per ........ 
...",.,u 

IN"erR CENT Or NORI'1AI.. 

"'?O 

• 
/OOI~------~~~----------------+---------~ 

• • • 

FIGURE 13. REIATIOlf tn THE UCEIPTS a. HOCII .,. WIVlIIUDAY 1'0 1'BZ A,¥J:aA,OZ. 
I'RICII, CHICAGO, 1921 TO .928 

Wbas ...,.;pro ... WcdDada7 ..... so per -. ..... -'. .... price .... " per _ ...... .-
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PRIer IN PER CENT OF NOR,+fAL 

NO 

~ 10 • . . 
• • • 

• • 
• • • • • 

tlO • 
• • • .so "0 /'0 

RECEIPTS, IN PER CENT OF :1NOR,+fAL 

FIGURE 14. RELATION 0'1 THE RECEIPTS OF BOGS ON THURSDAY TO TKE AVERAGE 
PRICE, CHICAGO, ]921 TO 1928 

When receipt. aD Thursday were 50 per Ci!Dt below normal. the price was 16 per cent 
above normal 

'RICE: IN,q "H CENT M ~ .. 
I. :..'t1 

~ • 
• • • 

• /I 

• • • • • •• • •• • 
dO • 

L 70 ;>&:1 .so 100 1.50 
RECEIPTS, IN PER CENT OF NORI'1AL 

FIGURE IS. RELATION 0'1 THE RECEIPTS OF HOGS ON FRIDAY TO THE AVERAGE 
PRICE, CHICAGO, Ig21 TO [928 

When RCeipt, on Friday were 50 per cent below normal, the price wal 17 per cent above 
nonna! 

'RICE. IN PI:. C. "NT OF NORI'7Al 

'.M 

~ • 
/I • • • • • • • 0 

I. 0 ~ '1lJ" R.10 so 100 'S 
RECEIPTS, IN PER CENT OF NORI'1AL 

FIG11IlB 16. RELATION OP THE RECEIPTS 01' BOGS ON SATURDAY TO THE AVERAGE 
PlUCE, CBICAGO. 1921 TO 1928 

WhICll rtceipbl on Saturd.,. were 'so per cent below normal, the price was 12 per ceot 
.bove 1IOJ'IbaI. 



32 BUlLETIN 534 

IN PER CENT OF NORMAl. .- -'------, 

IOOr------~~~~~~~··~·~·~··~-~~~r;v~~~~~~~~~ .'r~"r~a4 :.-.;:........ ·.4 w. iJ dO 'r~I/".c;;.v, ........ - ........ __ ...... 

.so /, 0 /30--- ?OO ---- .!'SO 
REC'EIPTS. IN PER CENT OF NORMAL 

FIGURE 17. RELA'rI()N OF THE RECEIP1'S OF HOGS ON MONDAY, WEDNESDAY, AND 
SATURDAY. TO THE AVERAGE PRICE. CHICAGO. 1921 TO 1928 

\¥hen l'eceiJ!t.£1 on Saturday were .5-0 per cent below normal. the price was 12 pC'r cent above 
normaL On Monday and on Wednesday the price was 22 per cent and 27 per cent above 
normal, re&peetively. when receipts were so peT cent below normal 

The adjustment of prices to receipts was greatest on Wednesday and 
least on Saturday. Receipts 50 per cent below normal were associated 
with a price 27 per cent above normal on Wednesday and a price 12 
per cent above normal on Saturday. 

In general, the degree of price adjustment to receipts on different 
days was associated with the daily variability of receipts. The more 
variable a day's receipts, the less was the adjustment of prices to fluctua
tions in the receipts. Saturday'S receipts were the most variable (table 
24), and Monday's and Wednesday's receipts were the least variable. 
The price adjustment was least on Saturday and greatest on Monday and 
Wednesday. 

DAILY, WEEKLY, AND YEARLY RELATIONSHIPS 

The adjustment of prices to receipts for the week as a whole was 
greater than for any single day (figure 18). When weekly receipts were 
50 per cent below normal, the price was 31 per cent above normal. 

•• 
~~--------~b.------~~",--------~-----T SO /0 /0 &VV ~ 

RECEIPTS, IN PER CENT OF IVORffAL 

FIGURE 18. RELATION OF THE WEEKLY RECEIPTS OF HOGS TO THE AVERAGE PRICE, 
CHICAGO, 1921 TO 19:28 

When receipts for a week were so per cent below normal, the price was 3I per cent ~bove 
.... mal 
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As in measuring the relationship of daily receipts to prices, the averages 
for the entire period were assumed as normal. Also, group averages, 
weighted according to the number of cases in each group, were .used 
in constructing the logarithmic curve of relationship between weekly 
receipts and prices. . 

When the period of time was extended to a year, the adjustment of 
prices to receipts was complete. That is to say, the total value (price times 
number of hogs received, disregard-
ing changes in the average weight) MICE IN WI? CENT ty NOH/lfAJ. 
remained constant for annual data. .?6' 
When a year's total receipts were • 
20 per cent below normal, the price 
was 25 per cent above normal 
(table 26 and figure 19). When 
the receipts were 20 per cent above 
normal, the price was 17 per cent 
below normal. 

Although for the entire period 
yearly prices were completely ad
justed to receipts, individual years 
deviated from the average relation- aOf----+--;!'r---"' __ --1 
ship. When prices were advancing R/ 
in the hog cycle, they advanced 
faster than receipts declined. Going 40 
down the cycle, prices declined faster 
than receipts increased. In conse
quence, relative to the average rela
tionship, prices were over-adjusted 
in the first case and under-adjusted 
in the second. Or, in other words, 
prices led the way in both phases of 
the hog cycle. 

FIGURE 19. ULATION OF THE YEARLY RE-
CEIPTS OF HOGS TO THE AVERAGE PRICE, 
CHICAGO, 1921 TO ]928 

A comparison of the relation of 
prices to daily, weekly, and yearly 
receipts shows the effect of the 

On the average. the price of hogs was com· 
pletely adjulllted to variatioDs in yearly receipts. 
However. indi.vidual years were Dot fully ad
justed. Going up the hog-price cycle, prices 
advanced faster than' receipts; feU off; on the 
way down, prices declined faster thaD receipta 
increased 

TABLE 26. RELATION OF DAILY, WEEKLY, AND YEARLY RECEIPTS OF' HOGS TO 
AVERAGE PRICES, CHICAGO, 1921 TO 1928 

Reee!t,ts 20 per Reeeipts 20 per 
Per cent change in ceut b w noima1 cent above normal 

price with a 1_ 
~..cent change Per cent that Per cent that in receipts price was above price was below 

oonna! 00"",,1 

'$.?~~ ~ ~ ~ ~ ~ ~ ~ ~:::: ~~::: ::~ ~ ~~::: 
0.172 • 3 
0.355 8 • 0.406 • 7 
'.000 2S 17 

length of time on the adjustment of prices to receipts (table 26, and figures 
20 and 21). The longer the. period of time elapsing, the greater was the 
adjustment. When receipts were 20 per cent below normal, on Saturday 



34 BULLETIN S34 

~'~~~~-------+-----1 

d~ 

FIGURE 20. ULATIOlJ 0" TIm SATURDAY, 
WUXLY, AND YEARLY aECEIPTS OF BOGS 
TO TID AVEIlAGB PRIC&, ClIlCAOO, 192'1 
TO 1928 

Men receipts of hop .t Chicago for Satur
day. for a week. or for • ,ear were 20 per 
cent below normal. the prieea were 4. 9. and 
25 per cmt above bannai, relp«tiyel,. 

• 

-.. 
10~---+------~----4 

40 

R£Ctf:,,-.s. IN ~ ccNl V MWM 

FIGUR& 21. nLAnoM OP TR& WKIJIfU 
DAY, WEEnY, AJifD YlARLY UCEIPT1 
M BOOB TO THE AVJ:RAO& Pate&, CBl' 
CAOO, 1921 TO 1928 

Wbm recelpt8 of ..,.. at CIaImco '0 
Wednud.,., for a week, or fM • ,.r • .,. 
20 per cea:t belOW' oormal, the ptlcal ...... . 
9. and 25 per cent .boft aonul, ....,.,u ... l 

the price was 4 per cent above normal, on Wednesday it was 8 per cent 
above normal, for the week it was 9 per cent above normal, and for tm 
year it was 25 per cent above normal. 

BEFORE AND APTER THE WAR 

The relation of daily receipts to prices during different period. of 
time was measured for Thursday. Average receipts and average pricel 
during each of the periods were the assumed normals for that period. 
A comparison of the relationship of Thursday's receipts to Thursday'. 
price before and after the World War is shown in table Z1 and in figure! 
22, 23, and 24. Since the 1910-1913 and 1921-1924 periods were com· 

TABLE Z7. CHANGES "' THE REi.AnoJl OF THURSDAY', RuaPr. OF HOGS TO TB, 
AVERAGO; Paa, CHICAGO 

a..ipto5O_ R ....... 5O_ 
Per ent cbanp in em&. below aofma1 NDt above DOI"IDa 

price with. 1. 
per..ceut chanp Per cent that P.catthat 

iD receipta price ... _boT_ 
price .... below 

aonaaI 
..",... 

1910-1913 •••••••••••••• _ ••••••••••••••••••• O.:m IS • 1921-192-1 •••••••••••••••••••••••••••••••••• 0.1.51 II • 1925-1928 .••••••••••••••••••••••••••••••••• 0.205 U • Winter. 1921-1928 ••••••••••••••••••••••••••• 0.213 , •• • Su.mmer. 1921-1928 ............................ 0.357 .. U 
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parable in so far as the phases of the hog cycle are concerned, they were 
used for oomparing pre-war and post-war relationships. 

PR/CE. /N PER CENT OF NORI'1AL 

/.;>0 

/00 
~. 

• • • • • • 

• 
.w /00 /0$0 

RECE/PTS. /N PER CENT or NORMAL 

FBmRE Z2. ItELATIOM 01' TEE JW:ElPtS OF BOGS 0Jf TJroRSDAY TO THE AVEItAGE I'IUDt. 
CHICAGO, 19[0 TO 1913 

Before the war. nea ftCeipts em 'I"ImrscIq- were so per cad below DOl"IIIaJ die price was 
15 per am ~ DOImal 

'R/C£. /N PER CENT OF NORI'1AL 

In 

~ .. • • • • 
• • • • • • • 

• • • • 
40 • • 

Jf) /"U /Sf) 
RECE/PTS. /IV PER CENT OF NORMAL 

",rXI ,z:xJ 

FIGUU 23. U1A.UDN' 01' THE 8ECEIPTS OF BOGS ON THURSDAY AT THE BOTTOM 01' 
111& BOG-PRlCB CYCLIt, 10 THE AVERAGE PJW2, CHTCAOO. 1921 1'0 1924 

After the war aad at the bottom of the hoe·price CJde, wbco I'CIOI:ipts _ ThIll"Sda)r WCR 

so per oeat below aormal the price ... • I per ceal above DOJ1D&I 

PH/CEo /IV PER CENT OF NORI'1AL 

'RO 
~ 

,/8 .. /- t<'f' 
/oWO-/J../' 

4(; 

.xl /''0 /Sf) 
R£C£/PTS. /N PER CENT OF NORI'1AL 

.toO .uo 

FIGURE 24. IlELA.UOJl 01' THE :ucEIPI5 01' BOGS ON TllURSDAT ~ AIm API'EIl 
'I'BB WAa, TO THE AYDtACa I'IllCI; cmcAGO. 1910 TO 191J .um 1921 m 1924-
Prica l:ac:taated ..e willa "I'Iua.:IIQ". RlCleipta befCIft .............. _ .... 
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Before the war, receipts on Thursday SO per cent below nonnal we ... 
associated with a price IS per cent above nonnal. After the war, whet 
receipts were SO per cent below nonnal the price was 11 per cent abov~ 
nonnal. 

AT THE BOTTOM AND THE TOP OF THE CYCLB 

During the 1921-1924 period the prices of hogs were low, whereas duro 
ing the 1925-1928 period they were high. In the earlier period hog. wer~ 
at the bottom of the hog-price cycle, and in the later period they were al 
the top. 

The relation of receipts on Thursday to the price during each of thes~ 
two periods is shown in table 27 and in figures 23, 25, and 26. Whet 
receipts on Thursday at the bottom of the cycle were SO per cent belo., 

PRIC£. IN P,eR CENT tJ,. NORI'1A£ 

IRQ 

1()(1 
~ o 0 • • 0 • 

00 00 
0 • 

• •• • 
• 

0 • 
1"0 "'0 1050 

RECEIPTS, IN P£R CENT 0,. NtJR""AL 
~ '10 J.'XJ 

FroUD 25. RELATION OJ' THE RECEIPTS OJ' BOGS ON THURSDAY AT THE TOP 0' THI 
BOG-PRICE CYCLE, TO THE AVERADE PRICE, CHICAGO, 1925 TO 1938 

. After the war and at the top of the hOI-priee cycle, whm receipta on Thund .. , wnt 10 
per cent below Donnal the priu waa IS per cent above normal 

PRIC£. IN PER CENT 0, NORI'1AL , 
Ir 

10() 

'e~ 

1.9,;>t.-r~ 
----------- It. __ 

.---~-------.---19,;>o5.,y.., -- ---
0 

/,'0 ~O 1"0 
RECEIPTS. bY PER CENT (Jr NtJR""AL 

... "0 ~o5t7 

FIGUllE 26. RELATION OF THE RECEIPT8 fn BOOS Oll" THURSOAY AT TJU ToP AJifD AT 
THE BOTTOM.: rn THE UOG-PRIQ CYCLE, TO THE AVERAOE P1llCE, CHICAOO. 1921 70 
1924 AND 1925 TO t928 
Priceao fluduated more .. ith Thur.day·. receiptl at the toP of the hOl'-pr," q'cle tbaa III 

the bottom 

nonnal, the price was 11 per cent above normal. When receipts on 
Thursday at the top of the cycle were SO per cent below normal, the price 
was IS per cent above normal. Apparently the adjustment of daily prices 
to receipts is greater when prices are high and receipts are light than 
when prices are low and receipts are heavy. 
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. DURING THE WINTER AND THE SUMMER MONTHS 

The relation of receipts on Thursday to the price of hogs differed dur
ing the winter and the summer months (table 27, and figures 27, 28, and 
29). During the winter, receipts on Thursday 50 per cent below normal 

PRICE. IN PER CENT OF NORI'I4L 

~ '.?O 

~ • • • • • • 
• 

0 • • .-: -
() /. () 1.50 

RECiIPTS, IN P£R CENT OF N()Ii'I'1.4L '" ;oy;;> ,c50 

FlGl1lUt 27. RELATION OF THE RECEIPTS OF BOGS ON THURSDAY DURING THE WINTER 
MONTHS, TO THE AVERAGE PRICE, CHICAGO, 1921 TO 1928 

During tbe wiater, when receipts on Thursday were SO per cent below normal the priee 
waa 16 per cent above. normal I 

PRICE. IN PER CENT OF NQRI'I4L 

~~ 
1~'~------~~~r---------------1----------4 

-::............--:.~.-;-. -=--:-. ~-J 
• 

.so 10v 1.50 
HECEIPr:.s, IN PER CENT OF NORI'1.4L 

FIC11RB 28. RELATION OF THE RECEIPTS OF BOGS ON THURSDAY DURING THE SUJD.tER 
lrI.ONTHS, TO THE AVERAGE PRICE, CHICAGO, 1921 TO 1928 

During the aummer. when receipts on Thursday were SO per cent below normal the ,Price
wu .:II' per cent above normal 

IN PER CENT OF NORI'1.4L 

/.~~------~~~=---------~==--~,---------~ =---___ WWTER,? 

"oLJ<;t,();--___ -./.l.M'f.::W.::e.~R:=/.~~:-~--~--~-=-=--=-:-:~t-:-=-:-~-;-;--;~~-~--~-
RECEIPTS, IN PER CENT OF NORI'fAL 

FIGURE 29. ULAnON OF THE RECEIPTS O. HOGS ON THURSDAY DURING TB:& ~ 
AND THE Sl1lUB1t 140NTHS. TO THE AVERAGE PRICE. CHICAGO, ]921 TO 1928 

Pries 8.u-ctuated more with Thursday'. receipts duriDc the aummc:r than dunq the winter 
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were associated with a price 16 per cent above normal. During the lum· 
mer, when Thursday's receipts were SO per cent below normal the prico: 
was 28 per cent above normal. The adjustment of prices to receipt. wu 
much greater in the summer than in the winter. 

Since prices are high and receipts are light in the summer as ('ompared 
with the winter, support is given to the contention that the atljllstmt'nt 
of daily prices to receipts is greater when prices are high and receipts are 
light than when prices are low and receipts are heavy. 

RELATION OF DAILY RECEIPTS TO DAILY PRICE CHANGES 

When the price of hogs advances from one day to the next, the num· 
ber of hogs received at Chicago on the second day is generally small. 
When the price declines the number is generally large. 

Ottring the eight-year period from 1921 to 1928 inclusive, the numher 
of hogs received at Chicago on Monday when the average price declin~d 
40 cents per hundredweight from Saturday to Monday, averaged 67,200 
(table 28). When the price advanced 40 cent~ the average number of 
hogs received on Monday was 39,200, or about 58 per cent of the number 
received when the price declined by the same amount. 

TABLE 28. RF.LAnON OP CHAKGES IN THE AVERAGE PllCE O'P HO(;~ nOli ~"Tt'.· 
DAY ro MONDAY, ro RECEIPTS OP Hoos 0" MOWDAY,. CIlICAOO, 19Z1 ro 1928 

Cbanp in aftft&e price from Setunlay to Moada,. 

(Cents) 
-40 ..••..•.•...•••............................. '" 
-.35 .••••••.•••••••...••..•.••............•.•••.... 
-JO .••••••••...•.•.•......•......•••••...•....•.•. 
-25 .••.•...•.......•..•....................•...... 
-20 .••••••••.......•.............................. 
-IS ..••.••••....•..•..•........ " ................ . 
-10 ..•••••••......••.......•...................... 
- S ••••••••••••••••••••••••..••.. •.••••••••••••••. 

,,~t:::::::~:::::::::::::::::::::::::::::::::::::: 
+10 ..••........................................... 
+15 .............................................. . 
+20 .............................................. . 
+25 ..•...•........................................ 
+30 .............................................. . 
+35 .••.•••.....•••.........•.....•.............•.. 
+40 .••••.•.................................•...... 

• • • 10 
22 
• 1 .. 
31 
.7 
30 
40 
.2 
27 
20 

" 6 
2 

-
Total I A ...... ' ........ 

(hundreda) (hundreds) of!llllf'tD&l 

1.343 
2.119. 
5.237 
5,I1S 

14.060 
15,904 
20 .... 
19.521 
13.761 
'4.Z4I 
UI.6i7 
17. '1M 
10,194 
6.773 
'.202 
J •. nt 

714 

672 
571 
.. 7 ... .,. ... 
572 
"t SlO 
t .. .. ' t26 
403 
lJ9 
31. .,, ... 

1.17 
"I no .'" "' "6 ,,7 
IO~ 

'04 97 • • 17 ., .. 
" M .. 

The average number of hogs received on Monday during the entire 
period was 49,OCXl (table 5, page 12). This figure was taken as nonna1 
for Monday receipts. 

As would be expected, Monday'S receipts were approximately normal 
when the price of hogs did not change from Saturday to ~Ionday (table 
28). When the price declined 40 cents the receipts were 37 per cent 
above normal. and when it advanced 40 cents thev were 20 per cent below 
normal. In general, the variance of receipts from normal was propor
tionate to the size and direction of the price. change. 

A logarithmic curve was fitted to these percentage deviations from 
normal (figure 30). In calcu1ating the equation for this curve, the group 
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HECE/PTS, IN PER CENT ty AtWI'1AL HECEIPT. IN'PER CENT tV NPA'J'Ul 
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FrocK! 30. RELATION OF CHANGES IN THE 
AVERAGE .PRICE OF BOGS PROM: SATURDAY 
TO MONDAY, TO RECEIPTS ON MONDAY, 
CHICAGO, 1921 TO 1928 

When the price declined 40 cents from Sat. 
urday to Monday, receipta on Monday were 41 
per cent above normal 

75'~--~-------r--~ 
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CENTS CJ!tW6'E IN PRICE 

FIGUlut 31. RELATION OF CHANGES IN 
TBE AVERAGE PRICE OF BOGS nOM: 
MONDAY TO TUESDAY, TO RECEIPTS ON 
TUESDAY, CHICAGO, 1921 TO 1928 
When the -'price declined 40 cents from 

Monday to Tuesday, receipts on Tuesday 
were 18 per cent above normal 
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FmuRE 32. RELATION 01' CHANGES IN THE. 
AVERAGE PRICE or HOGS FROM TuESDAY 
TO WEDNRSDAY. TO UCElPTS ON WEDNES
DAY, CBICAQO, 19.21 TO 1928 
When the price declined 40 ceDb from 

Tuesday to Wednesday. reeeipta OD Wednead&7 
wen S5 pel' ccat abOft DanDal 

• 
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• 

FIGURE 33. RELATION OF CHANGES IN TED!: 
AVERAGE PRICE OJ' BOGS FROM WEDNES

DAY TO THURSDAY, TO RECEIPTS ON 
THURSDAY, CHICAGO, 1921 'TO 1928 
When the price declined 40 cents from 

Wednesda, to Thursday. receipt,; GIl TllIlrldQ 
were 51 pet c:ent above normal 
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FIGUR& 34. RELATION 0., CllANGES IN THE 
AVERAGE PRICE OF BOGS FROM: THUR&
DAY TO RIDAY, TO RECEIPTS ON nmAY, 
CHICAGO. 1921 TO 1928 

When tbe price dl!Clined "",0 cents from 
Thursday to Frida,., receipt. on Fr.day were 
38 per cent above Donnal. When tbe price 
advanced 40 ceotl, receipts were 25 per cent 
below normal 
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FIGURE 35. R£LATlOlf OF CHAKG" IN' 
THE AVEllAGE PRICK OP HOGS PIIOM 
FRIDAY TO SATU1[[JAY, TO R,..cr.I"1 ON 
SATURDAY, CHICAGO, 1921 10 t928 
When the price declined <fO unll from P'rt· 

d.,. to Saturda,. recripta on Saturda, were 
II per cent above normal. Wben the price ad· 
vanced 40 cents, reuipll •• r. • ~r oeot 
below Dtn'mal 

averages given in table 28 were weighted according to the frequency of 
the group. For example, 137 per cent was given a weight of 2, 118 per 
cent a weight of 5, and so on. 

On the basis of the fitted curve, Monday's receipts of hogs were 47 per 
cent above normal when the price declined 40 cents from Saturday to 
Monday. They were 30 per cent below normal when the price advanced 
40 cents. When there was no change in the price, receipts on Monday 
averaged 1 per cent above normal. 

Similar curves were fitted to the data for the other days of the week 
(figures 31 to 35). On Tuesday, receipts were only 18 per cent above 
normal when the price declined 40 cents from Monday to Tuesday. More
over. receipts were 2 per cent below normal when the price did not 
change. 

There was considerable difference in the relation of price changes from 
one day to the next, to the variations in the numher pf hogs received 
on different days 0 f the week (table 29). When the price declined 40 
cents from Wednesday to Thursday, Thursday's receipts were 51 per 
cent above normal. When the same change in price took place from Fri
day to Saturday, Saturday'S receipts were only 11 per cent above normal. 

Monday's and Thursday's receipts of hogs deviated the most from 
normal with a given price change from the preceding day (figures 36 and 
37). Saturday's receipts deviated the least. Not only is the slope of 
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TABLE 29-. RELATION OF DAll.Y CHANGES IN THE AVERAGE FIlICE OF HOGs TO THE 
VARIATION OF DAILY REcEIns :raOK NORMAL, CmcAGO, 1921 TO 1928 

Change in price from prec:edins day 

-40 <:entsl -20 cents 1 o I +20 cents I +40 cents 

Monday ................................ . 
Tuesday ..••••.••..••••....••••....•..•.. 
Wednesday ••••••.•••.•.••..••.•..•...... 

~d~~:::::::::::::::::::.':::.':.'.'.'.':.' : 
Saturday •.••••••••.••...••••.•...••••••• 

1<7 
liS ... 
I5l 
13S 
111 

/~~~~d--------+-----1 

FIGURE 36. RELATION OF CHANGES IN THE 
AVERAGE PRICE OF HOGS PROM THE PRE
CEDING DAY, TO RECEIPTS ON MONDAY, 
TUESDAY. AND WEDNESDAY. CHICAGO, 
1921 TO 1928 

When the Price declined ",,0 cents from that 
on the prec:ediul day, receipts on Monday, 
Tuesday, and Wednesday 'Were, respectively, 141. 
J 18, and 133 per cent of Dormal 

Receipts in per cent of normal 

121 
108 
lIS 
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118 
10. 

101 
.S 

100 •• 101 
101 

.. .. 
87 
80 
87 

•• 
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82 7. 
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FIGURE 37. RELATION OJ' CHANGES IN THE 
AVERAGE PRICE OP HOGS PROM THE PRE~ 
CEDING DAY. TO RECEIPTS ON THURSDAY. 
FRIDAY. AND SATURDAY. CHICAGO, 1921 
TO 1928 
When the priee declined 40 cents from that 

on the preceding da,.-. receipts on Thursday. 
Friday. and Saturday were. respectively, lSI, 
138. and 111 per cent of normal 

the curve less in the case of receipts on Saturday, but the observations fit 
less closely to the mathematically fitted curve. 

It might at first appear as though a larger percentage deviation of 
receipts from normal was required on days of nonnally heavy than on 
days of normally light receipts, to swing the price a given amount. Instead, 
however, the price changes more in accordance with changes in receipts 
on Monday and Thursday than on Saturday. Saturday's receipts are so 
small in any case, relative to the receipts on other days, that fluctuations 
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in the number have little effect on the price. Changes in Monday', and 
Thursday's receipts, on the other hand, have an important in/luen~e on 
price. 

EFFECT OF DAILY PRICE CHANGES ON LATER RECEIPTS 
Price is generally considered a resultant rather than a causal factor. 

Thus, it is often said that a given price has been arrived at through the 
interaction of supply and demand force. for the particular product 
concerned. 

More and more attention is being given to the fact that price itself il 
an .important factor governing future supply. Higher prices lead to a 
larger supply and lower prices to a smaller one. Thus, /luctuations in 
the supply of the product produced and offered for sale are partly attribut
able to variations in the price. To say that /luttuations in supply are 
more influential or causal than /luctuations in price, is like saying that 
the force of gravity is more effective than inertia in producing the awing 
of the pendulum. 

Responses to price changes may be classified as production or market
ing responses. In the case of livestock, evidences of the former are 
found in the number of animals bred. Changes in receipts at important 
markets over a short period of time give evidence of marketing responses 
to price. 

The length of time elapsing between the stimulus and the response il 
very different for production and for marketin¥ responses. For the 
former, the time conforms fairly closely to the perIod required to produce 
the particular product. This, of course, differs for different types of 
livestock. Cycles of production of varying lengths reflect this time factor. 
Since marketing responses assume a given supply produced and ready 
for sale, the biological element does not enter. The time elapsing between 
the stimulus of price change and the response as evidenced by market 
receipts is largely dependent on the distance of the particular market from 
the supply, the production center, or the place of .torage, and on trans
portation facilities. 

Because of this differmce in time requirements, marketing responses 
are more difficult to measure than are production reopon..,. Where the 
product can be stored in or near the market, re.ponses to price changes 
may be almost instantaneous. Under such circumstances, many of the 
price changes may never be recorded ans the whole picture may be 
blurred. . 

Since in the case of Chicago the storage of livestock in or near the 
market is limited and the centers of production are sufficiently removed, 
the measurement of marketing responses for hogs at that market was 
considered promising. Moreover, the availability of reliable data on the 
daily number of hogs received, and on daily prices, was a factor con
tributing to the selection of that market and that product for the present 
analysis. 

METHOD OF ANALYSIS 

In order to eliminate, in so far as possible, the effects of seasonal and 
cyclical variations in receipts and prices, as well as of normal daily varia-
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tions in receipts, the following method of analysis was adopted. The 
effect of changes in the average price of hogs from Saturday to Monday 
on subsequent receipts is used as an illustration. . 

Twice during the period the price declined 40 cents from Saturday to 
Monday (table 30). The total number of hogs received on Monday on 
those two occasions was 134,300, or an average of 67,150 (table 31). On 
Tuesday, the following day, 63,400 were received, or an average of 
31,700. On Wednesday an average of 20,200 hogs were received, and 
so on. 

When the price advanced 25 cents from Saturday to Monday, on twenty 
occasions, Monday's receipts totaled 677,300, Tuesday's 496,000, Wednes-

TABLE 30 .. RELAnoN OF CHANGES IN THE AVERAGE PRICE OF HOGS PROM: SATUR
DAY TO 'MONDAY, TO THE TOTAL NUJ.[8ER RECEIVED ON EACH OJ' TEm SIX 
SUCCEEDING DAYS, CHICAGO, 1921 TO 1928 

~ina~pri~ 
JrequeDOY 

Monday 1 ""..day IWodnoodayl Thwoda,y 1 - 1 Sa"""" 1 Monday 
trom SaWrday \0 onday 

Total daily receipt. (hundrodl) 

(Oana) ... '43 -40 ••••..•...••••....• , 1.343 ... &87 m 81& 
-.35 ••••••••.••••••••.• • 2,891 2,101 1,052 1,438 1.418 ... 2,541 
...,,0 •••••••••••••••••.• • 6,287 8,075 1,910 2,792 2,li81 .O! 4,302 
-.26 .•••••••••••••••••• 10 6,816 ..... 1,771 8,036 ",07 04. It:=~ -.20 ................... .. 14,060 7,447 4,662 6,731 ..... 1,489 
-lIi. ..•..•. " ...•...•. .. III ;904 8,936 6,307 S,672 '1.614 1,846 18,870 
-10 ..•...........•.••. 3. 20,604: 11,652 7,880 12,070 l~:r= 2,2l7 18,210 
-!i ................... 3' 19,621 '111,366 7.4" 12,834 2,164- 18,6112 IL :::::::::::::::: '7 13,781 7,867 li,651 9,269 1,4&0 1,578 18,9115 

S. 14,248 9,381 5,906 10,817 8,912 1,915 1&,092 
10 ........•.......... •• 18,671 11,IIi08 8,476 13,987 11,270 2,M6 20,886 
lIS ................... •• 17,906 18 ,619 9 ,441 16,946 12,078 2,632 21,058 
20 .......•....•..•.. , ., IO,81M ?tTt &,648 8,a68 6,GII1 1,268 1f:~U + ..................... .. 8,773 f,980 3,686 6,049 4,188 .ao 

+30 •••••..•..••....•.. 11 ',208 2,381 1,917 8,177 2,(00 ... 4,700 
+ .............. : ...... e I,au 1,671 1."5 2,118 1 ..... ... 8.310 
-+-40 .••. 'I' II ••••••• II. • 7" ... ... ... ... 124 ... 
TAB-LE 31. RELATION 01'. CHANGES IN THE AVERAGE ParCE OJ' HOGS FROM: SATUR

DAY TO MONDAY, TO TBlt AVERAGE NUMBER RECEIVED ON EAClI cw 1'BE SIX 
SUCCEEDING DAYS, CHICAGO. 1921 TO 1928 

CJw.p In .~pri .. Monday 1 Tuoodq IWodnoodayl Thwoda,y I -I-I .. ",day 
~ Sa~ \0 onday Froquoooy 

A veragc daily receipt. (hundredl) . 
(c.."l 

817 .os D. ... 78 ... -40 ................... • 072 
-31 ................... • .78 "0 110 • SS ... 81 50. 
-so ................... • &87 .42 '1) .,. .. 7 78 ". -25 ................... . 10 ... a .. 177 • ot 36 • .. .OS 
-20 ................... •• .. . 83. 210 • oo ... .. ... 
-la ................... .. ... . .. ... ". . .. •• . .. 
-10 ................... •• .,. S21 ... .36 07' .. 50' 
- a ................... •• . .. .36 lO' • 88 ... 17 ..I 

0 ................... • 7 61 • 291 I .. ... 278 .. 017 
+ .................... 8. ." 31S , .. S" 207 .. 603 
+10 ................... •• 467 ... ... S •• ... .. . .. t l .................... .. ... S22 ... .OS SOS •• ". 20 .•.•••••.•••• · ...... .7 .OS 277 • OS . .. 24' .. ... 
+25 ................... •• .. . 843 , .. • OS ... 47 .. 7 
+ao ................... 11 . .. ... .7t 28. . .. .. 438 
+3& ................... e ... ... 2f • S" ... .. ... 
~ ................... • .~ 83. ... us m .. ... 

. 
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day's 368,600, and Thursday's 604,900. They ave~ 33,865, 24,800, 
18,430, and 30,245, respectively. 

In measuring the changes which took place in receipts, Monday was 
taken as a base. Receipts on subsequent days of the week were expreued 
as a percentage of the receipts on Monday, the day of the change in 
price from the preceding day. The results are given in table 32. 

TABLE 32. IbLATIol< OP CHANGES IN TUB AVERAGE PalCll OF Hocs no .. SATUI. 
DAY TO MONDAY, TO T1D PEROM'TAC& CHANG&., nOll MOIfDAY, Ilf 'flU NUMaD 
REcEIVED ON EACH OF TUB S'X SUCCEEDING DAYS, CUICAOO, 1921 1'0 1928 

CIw>ce I •• ~ "" .. ,_I w-I- 1 ... ..-.,1 ___ 1 ....., I-I .. .., r....-..., .. _, 
DUb' ,..iptII ill per en& ClI ..... , 

(ea. .. ) 
-fO._ ..••..•••.•.•.... I 100 • 47.1 10.1 ao ., .. , 10' 
-M •.....•..•... .•••.. • 100 .• '2.7 . ... . " ... U .• 11.' 
-10 ............•..•... 8 100 0 ".1 11.1 ft .• ... U. .. • -26 .•...•••..••...••.. I. 100 0 ".1 101 61.1 ... ... 11 • 
-20 ........•....... _ •. 21 100 0 ,1.8 III 47.' ... 10.' III. 
-15 .•...••...•.•...... 28 100.0 ... '11.7 ... ." .. I 11 • 
-10 ...•••.•.••....••.. ae 100.0 ".1 28' ... "I 10 • •• -1.. ................. 28 100 • 0'" II. .. , '1.1 ... ... 

0 .•....•.........•.. .7 100,' 67.1 ... ." "I ... 101.' + .................... 10 100,0 .... 411 74.' al ... I ... 
+10 .•...............•. .. 100,0 I •. ' ... n .• III' .4.J 111.' 
+15 .•.•.••...••...•••. 41 100,0 16.6 '21 ... 67.' • 4.7 I .... 
+20 ................... 117 100 • ... ... lUi 11.4 II.' 110.' 
+26 ............•...... 20 100 0 '1.2 ... III. ... U .• 110 .• 
+30 ..•................ II 100.0 ... , ... '51 111 II .• Ill.' + ..................... • 100,' ... & 67.' 14.' "' ".1 111.7 
+ .................. , .. • 100.' .... .... 106.4 10.1 U .• lip 

When the average price declined 25 cents from Saturday to Monday, 
Tuesday's receipts averaged 62.2 per cent of Monday's receipts, Wednes
day's receipts averaged 30.1 per cent, and Thursday's averaged 51.7 per 
cent. When the price advanced 25 cents from Saturday to Monday, 
receipts on Tuesday were 73.2 per cent of those on Monday, those on 
Wednesday were 54.4 per cent, and those on Thursday were 89.3 per 
cent. 

In general, the percentages for each day increased with price advances 
and decreased with price declines. The rate of increase or decrease 
varied with the day, being much more on ceTtain days than on others. 

The relative effect of price changes on the receipts on different day. 
was somewhat blurred by the fact that there were normal variations in 
the number of hogs received at Chicago on different days of the week. 
Monday's receipts for the entire period averaged 49,000, Tuesday'. 
30,500, Wednesday's 20,700, Thursday's 33,400, Friday's 26,700, and 
Saturday's 5900 (table 5, page 12). 

In order to convert all percentages in table 32 to a comparahle basis, 
the average number of hogs received on each day during the entire 
period was considered normal for that day. Thus, Tuesday's receipts 
were normally 62.4 per cent of Monday's receipts, Wednesday's were 
42.3 per cent, Thursday's were 68.3 per cent, Friday's were 54.S per 
cent, and Saturday's were 12.1 per cent. By dividing the several per
centages in table 32 by the normal for the corresponding day, all items 
were made comparable. 
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The results of this process are given in tables 33 and 34. When the 
average price of hogs declined 20 cents per hundredweight from Saturday 
to Monday, Tuesday's receipts were 85 per cent of what they would nor
mally be, based on Monday's receipts. Wednesday's receipts were 78 
per cent, and Thursday's receipts 70 per cent, of the normally expected 
number for those days. Or, in other words, a decline of 20 cents in the 
price Of hogs from Saturday to Monday was followed by a decrease of 
15 per cent in Tuesday's receipts, 22 per cent in Wednesday's receipts, 
and 30 per cent in Thursday's receipts. 

TABLE 33. RELATION OF CHANGES IN THE AVERAGE PRICE OF HOGS FROM SATUR
DAY TO MONDAY, TO THE PERCENTAGE CHANGE (CORRECTED FOR NORMAL DAILY 
VAIU'ATIONS). PROM MONDAY, IN THE NUMBEJl RECEIVED ON EACH OF THE SIX 
SUCCEEDING DAYS. CHICAGO, 1921 TO 1928 

rn.-iD .. ~ ... " M..,day I Tuooday Iw ........ 1 Thunday I Friday I-I M<mday 
from Saturday kt onciay -"" n.ily reeeipte in per oent of MondQ' (normal = 100) 

(Coo") 
100.0 75.5 71.11 .... 80.1 ".7 80.7 -40 .................... • -Ii ................... • 100.0 116.5 86.1 72.8 .... 114,\1 87,9 

-aO, •••••..••••.•••.•• • 100.0 IIS.8 .... 77.3 .... 100.S 81.4 
-II ....•.............. I. 100.0 fl9.7 71.2 7&.7 8Ui 90.9 78.9 
-20 .......•..•......•. .. 100.0 ... 78.' 70.1 82.2 87.6 80.' 
-11 ....•...•.......... .. 100.0 90.1 .... 79.8 86.' .... 87.' 
-10 ................... .. 100.0 .... .. .. ".8 87.3 .... .. .. 
-I ................... .. 100.0 101 .• 90.8 96.2 .... .... .. .. 

0 ................... 27 100.0 91.7 .... 98.7 .... 11 •• 2 101.5 
+ 5 ••••...•..•..•..... ,. 100.0 105 .• .... 109.1 114.7 110.7 105.9 
+10 ................... ,. 100.0 98.7 107 .3 1011.7 110.' 117.4 111.8 
+15 .... ; .............. .. 100.0 121.0 12'" 138.5 113.' 121.5 120.9 
+20 ................... 27 100.0 1011.9 120.3 lUl.! 112.7 .... 110.1 
+26 ................... .. 100.0 117.3 128.' 130.7 118.' n •. 9 120.1 
+30 ................... 11 100.11 .... 107.8 110.7 105.1 111. 7 113.3 

m::::::::::::::::::: • 100 • 100.2 135.9 123.3 111.11 .... 131.7 

• 100.0 13'.' 123.' 154.3 128.8 130 .• 118.' 

TABLE 34. RELATION OP CHA.NGES IN THE AVERAGE PRICE OF HOGS FROM" SATUR
DAY TO MONDAY, TO THE PERCENTAGE CHANGE CCOItRECTED FOR NORM"AL DAILY" 
VARIATIONS), FROM" MONDAY. IN THE NUMBER R.EcElvrn ON EACH OF THE SIX 
SUCCEEDING DAYS, CHICAGO. 1921 TO 1928 

~ia.~pri • ~-I M<mda7 I Tuooday Iw_1 Thunday I Friday 1s._IM<mda7 ..... _10 ooday 

Per oeat ohan&e in daily reoeiplll from Moruiay 

(Cooto) • • -24·.5 -28.8 -61.7 -1'.8 - 3.8 -311.1 -to ................... ....................... • • +16.5 -13.' -27.2 -10.1 +.4.11 -12.1 
-aO ................... • • - •. 7 -14.7 -22.7 -10.5 + 3.3 -18.e 
-2& ................... 1. • - 0.3 -28.8 -24.3 -18.6 - 'II •• -11.1 
-30 ................... .. • -16.1 -21.5 -29.' -17.8 -12 .... -19.7 
-16 .......... ~ ........ .. • -II.' - 0.1 -ZO.2 -13 .... - 4.1 -12.8 
-10 ................... •• • -10.1 - 11.7 -14.2 -12.7 -10.7 -11.6 
-5 ................... .. • + 1. ... - 11.7 - 3.8 - 5.0 - 9.1 - •. 8 

0 ................... 17 • - 8.3 - •. 6 - 1.3 - 0.7 - 5.8 + 1.5 
+ •................... 80 • + 6 .• - 0.5 + 9.1 +14.7 +10.7 + 5.9 
+10 ................... .. • - 1.1 + 7.3 + 9.7 +10.' +17 .• +11.8 
+16 ................... .. • +21.0 +24.0 +38.5 +23.11 +31.5 +20.'11 
+20 ................... 37 0 +11.8 +20.3 +111.2 +12.7 - 4.1 +10.5 
+25 ................... .. 0 ~+17.1 +28.0 :j: ••. 7 i IS 

.• 
+14.11 +20.1 

+30 ................... 11 • - 11.1 f8 10.7 '.1 - 8.3 +13.3 
+31 ................... • • + 0.3 31.9 +23.3 11.1 - 6.0 +31.7 
+ .. 0 •.••.•..••••..•.•.. • • +a •. 9 .... +&4.3 + .... +30.' +13.4 
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When the average price advanced 20 cents from Saturday to Monday, 
Tuesday's receipts were 110 per cent of what they would normally be, 
based on Monday's receipts, Wednesday's receipts were 120 per cent, and 
Thursday's were 119 per cent. Thus, an advance of 20 cent. in the 
price of hqgs from Saturday to Monday was followed by an increase of 
10 per cent in Tuesday's receipts, 20 per cent in Wednesday's receipts, and 
19 per cent in Thursday's receipts. 

Plottings of the data for each day indicated that the relationship!! 
between price changes and subsequent receipts were approximately linear.' 
Assuming linear relationships, straight lines were fitted to the percentage~ 
for each day by the method of least squares (figures 38 to 43). In calcu
lating the mathematical equations for the lines, each percentage corre
sponding to a given price change was weighted according to the fre-
quency of that price change. . 

Based on readings from the fitted lines, Tuesday's receipts of hogs aver
aged 17 per cent above the normally expected number when the average 
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FIGURE 38. ItELAnON 07 CHANGES IN THE 
AVERAGE PRICE OJ' RWS ROlf SAreR
DAY TO KONDAY, TO PERCENTAGE 
CHANGES IN' IlECEIPTS nOll MONDAY TO 
TUESDAY, CBlCAGO, ]921 1'0 1928 
An advance of 25 cent. in the price from 

Saturday to Monday ,..u followed by an in
crease of II per ceDt ia Tuesday'. reeeipu; • 
decline of 25 cent •• u followed by & decreue 
of J I per cent 
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Fwuu 39. RELATtOIf ur CHANGO nr TH~ 
AVERACE PRICE OJ' BOOB rROK IATUaDAY 
TO MONDAY, TO PERCENTAGE CHANGES 1M' 
Rf..C2IPTS :noll MONDAY TO W&OIU8DAY, 
CBICAOO, 1921 TO 1928 
An .d .. ance 01 liS untI In the price from 

Saturday to Monda,. ... followed br HI I ... 
creaae of 22 per «lit iJJ Wednma.,... ncc:IpU; 
• decline of "5 emt. wu followed b, • de
creue of ~~ per cart 

• There i. some evidence of a fta«eoin. of the curvet with lar,e price ehaln. Uodoabtrdl,. 
very Iar,e change. are not so eftedive. proportionately ... are ImaU chanKn. Howner. wi.hln 
tbe .Iim.itt of tbe data used, the decree of caryiJineari~ wu c:oolidered inluffieimtJ, pronoanee4 
to JUltlf, the 11Ie of mere complex -matbematIC: .. l relationship' than IIni,ht line.. The author' 
first attempted tbe dr.win" of free-band cana fFlJrwt BctnWMk •• DO. $I, ,..c. ,26 to ,~), 
but later fouud liaear rdataoubips &0 be more Uti.afact0r7.· 
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FIGURE 40. RELAnON OF CHANGES IN THE ' FIGURE 41. RELATION OF CHANGES IN THE 
AVERAGE PlUCK OF BOGS FROM: SATURDAY 
TO MONDAY, 1'0 PERCENTAGE CHANGES IN 
RECEIPTS FROM MONDAY TO TEURSDAY, 
CHICAGO, 1921 TO 1928 . 
Reeeipta on Thurada7 were Breatly affected 

by the price cballJd from Saturday to MOD
da,.. An advance of as cents increased re
CeiPts on Thunda,. by 30 per cent; an advance 
of ,,0 cents increa&ed them by.,. per cent 

AVERAGE PRICE OJ' HOGS nOM SATURDAY 
TO MONDAY, TO PERCENTAGE CHANGES 
IN RECEIPTS FROM MONDAY TO FRIDAY, 
CHICAGO, 1921 TO 1928 

An advance of 25 cent. in the price from 
Saturday to Monday 'Wal followed by an in· 
crease of 18 per cent in Friday's receipts: a 
decline of 2S centa was followed by a decreaae 
of 17 per cent 

price advanced 40 cents from Saturday to Monday (figure 38). Wednes
day's receipts averaged 36 per cent, Thursday's 47 per cent, Friday's 
29 per cent, Saturday's 16 per cent, and the following Monday's 28 per 
cent (figures 39 to 43). When the price declined 40 cents from Saturday 
to Monday, receipts on Tuesday averaged 17 per cent below normal, on 
Wednesday 36 per cent, on Thursday 45 per cent, on Friday 28 per cent, 
on Saturday 13 per cent, and on the following Monday 22 per cent. 

In other words, an advance in the price from Saturday to Monday 
was followed by an increase in the number of hogs received on each of 
the six succeeding days. A decline in price was followed by a decrease 
in receipts. With a 4O-cent advance, the increases were 17, 36, 47, 29, 
16, and 28 per cent, respectively. With a 4O-cent decline, the decreases 
were 17, 36, 45, 28, 13, and 22 per cent. 

Further adjustments were made to the straight lines as fitted, to meet 
an assumption that no change in receipts should correspond with no 
change in price. In this way all lines were focused at a common point. 
This facilitated a direct comparison of the slopes of different lines. 

The relative slopes of the straight lines so fitted indicate the average 
percentage change in the receipts of hogs corresponding to a given ab-



48 BULLETIN 534 

HR~~~~~~~ 
~O 

• 
~~·~----~------7.+-----1 

SATVRDIIY 

-.50 

-40 -.i'O 0 ~O HO 
CENTS CHAN6'£ IN Pli'IC£ 

FIOl1ItE 42. JtELAnON 07 CHANGES IN TIm 
AVERAoE PR:ICIt OF HOOS PROM SAnJRDAY 
TO MONDAY. TO PERCENTAGE CllANGES IS' 
RECEIPTS nOM MONDAY TO SATURDAY, 
CHICAOO, 1921 TO 1928 

An advanee of 25 cents in the price from 
Saturday to Monday was followed .". an ia· 
crease of II pc!'r unt in Saturday'. receipU: 
a d~line of 2S ecnu wu followed by • de
creue of 1 per cent 
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FIGURE 43. RELATION O. CHA.lfOU IJf TID 
AVERAOJ: PRICE ar BOOI PROM aATURDAY 
TO MONDAY. TO "RCZN_OR CHANDa 
IN RECEIPTS .ROK MONDAY TO THE ror.. 
LOWING MONDAY, CWCAOO. 1931 TO 1928 
Receiptl of hOi. one week followinr an 

advance of 25 eetI'- in thC' price 'rom Saturday 
to Monday were 19 per ant peaceI' than th. 
receipt. on Mondat. the da, of tbe cbaq, ia 
price 

solute change in the price. Thus, for example, Tuesday's receipts changed 
2.08 per cent, Wednesday's 4.39 per cent, and Thursday's 5.63 per cent, 
following a change of 5 cents in the price from Saturday to Monday. 

DAILY VARIATIONS 

The above-described procedure was followed in analyzing the effect of 
price changes each day of the week on subsequent receipts of hogs. On 
all days, advances in the price stimulated the movement of hogs to mar
ket, and declines in the price retarded the movement. 

The percentage changes in the receipts of hogs on each of the six 
subsequent market days as related to a change of 5 cents in the average 
price are given in table 35. A change of 5 cents in the price from Sat
urday to Monday was followed by a change of 2.08 per cent in Tuesday', 
receipts. An advance was followed by a 2.08-per-cent increase, and a 
decline by a similar decrease. The effect on Wednesday's receipts was 
more than twice as great, 4.39 per cent. Receipts on Thursday were 
affected the most, 5.63 per cent. 

With the single exception of changes in the Price from Friday to Sat
urday, the greatest effect was on receipts the third day after the price 
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TABLE 35. EFFECT OF CHANGES IN THE AVERAGE PRICE OF HOGS' ON THE RF.c:E!PTs 
ONE TO SIX DAYS LATER, CHICAGO, Inl TO 1928 

0.. 

I Two I TIuee I Pour I Pi .. I Sis 

With • cha:nge of 5 cents in price 
day da,.. da,.. daye da,.. days 
law- late< late< later later late< 

Per cent change in receipts 

Satarday to Monda)- . .......... 2.08 ."'.39 5.63 3 .... " 1.80 3.10 
Monday to Tuesday ... ......... 1.71 3.93 6.22 5.31 3.03 1.86 
Tuea:!ay to Wednesday ......... 1.31 4.36 7.58 4.10 3.00 4.36 
Wednesday to Thursday ... ..... 1.23 5.30 s . .., 4.'7 3.20 3.95 
Tbunday to Friday . ........... 0.48 3.85 5.7-4 3.71 3.43 3.88 
hiday to SaNrday .. , . ......... 1.22 2.St 2.61 3.18 3.92 3.71 

change. Some shippers were sufficiently near the market to receive the 
daily price report, act upon it, and have the effect of their decision felt 
at the market on the following day. For others, two days were necessary. 
Three days were required by most shippers before the price stimulus 
produced the highest degree of response. 

The lackillg effectiveness of changes in the price of hogs from Friday 
to Saturday on later receipts can be accounted for by the character of 
the Saturday market. During the entire eight-year period from 1921 to 
1928, only 3.5 per cent of the hogs received at Chicago were received on 
Saturday. From the standpoint of prices, Saturday was typically a poor 
market. As a consequence, changes in the price from Friday to Saturday 
were not considered indicative of the market condition for the following 
week. Undoubtedly a large part of the effect which changes in the price 
from Friday to Saturday had on later receipts were attributable to the 
correlative influence of price changes on· other days. 

Monday's receipts of hogs varied principally in response to changes 
in the price from Wednesday to Thursday (table 36). In all cases, with 

TABLE 36.. EFnrr OF CBANGES IN THE AVERAGE PRICE OP HOGS ON THE REcEIPrS 
EACH DAY OF THE WEEK, CHICAGO, 1921 TO 1928 

With • cbanp of 5 cea~ isl price 
M ..... y I Tuelday Iw..s. ..... yl Tbunda., Pridq I Satun\ay 

Per cent chanse in receipta 

SaturdaJ to Monday . .......... .1.10 2.08 •. 39 5.63 .... 1.80 
Monday to Tuesd87 . ........... 3.93 1.86 1.71 3.93 6.22 5.31 
Tuaday to Wednesday .... ..... •. 10 '.00 •. 36 1.31 4.36 7.58 
Wednesda.J CO Thunday ... ..... 5." •. 4.7 3.20 3.95 1.23 5.39 
Thunday to Friday . ........... 3.85 5.7" 3.71 3.43 3.88 0.48 
'Friday to Saturday .... ...•..... 1.22 2.S. 2.61 3.18 3.92 3.71 

the exception of Wednesday, the price change three days before was the 
most effective. The number of hogs received on Wednesday was affected 
more by changes in the price from Saturday to Monday than by changes 
from Friday to Saturday. 

The greatest effect of any price change was the response of Saturday's 
receipts to changes in the price from Tuesday to Wednesday. Each 
5-cent change was followed by a change of 7.58 per cent in the number 
of hogs received. Saturday's receipts were least affected by changes in 
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the price from Thursday to Friday, That number varied leal thaD one
half of one per cent following a change of 5 cents in the price. 

The relative effect of various changea in the price, both advances and 
declines, on receipts one, two, and three days later, is shown in figures 
44 to 49, inclusive. In all cases the effect of the change in the price was 
greater on receipts three days later than on receipts two days later. More
over, the effect was greater two days later than one day later. 

It should be noted also that the lag is measured in the number of mo~k,t 
days. This mean. that the insertion of a Sunday, with no market, did 
not alter the order of responses, the number of days with markets remain
mg constant. 

"f"R CENT CWMG!' IN .RECEIPTS 

~,~--~~------+---~ 

-so 
--flO yO +. ~ 
CENTS C'MWG'E IN P/i'IC£ 

. FIGURE 44. RElATION O. CHANGES IN THE 
AVERAGE PJtICE OP HOOS nOJ( SATURDAY 
TO MONDAY, TO PERCENTAGE CHANGES IN 
RECEIPTS nOH :MONDAY TO TUESDAY, 
MONDAY TO WEDNESDAY, AND 1tIONDAY 
TO THURSDAY" CHICAGO, 1921 TO 19208 
An advance of 25 cent. in the price frOID 

Saturday to Monda, Wq fonowed b,. aD iD
crease of 10 per cent ia Tuesday', receipts. 
22 per ceat in ,WedDtlda,.', recciptll and - 28 
per ceDt ill Thurada,'. receipta • 

"f".R CENT CN"'N6'E IN RECEIPT. , -
.,..10 

o 

FIOVRE 45. .nAnOIt' or CBAlfOU "' THE 
AVERAOE PRICE OJ' R008 nOM MONDAY 
TO TUESDAY, TO PERCEJlfTAG& CHA!lGF.I Iff 
RECEIPTS no)! ro,..sOAY TO WmJlfUDAY. 
TUESDAY TO THURSDAY, AIID TUESDAY 10 
FRIDAY .. CHICAOO, 1921 10 1928 
An &d ... au al .s efttt8 In the pM.,. f...".. 

Monda, to Tuada,. ".. followed by an In
ereaae of , per cent in Wednaday'. receipt .. 
.ao per cent io Thuuday'. receipU, aDd " per 
cent ia Frida,... receipU 

CHANGES IN TOP AND AVEllAGE PRICES COMPARED 

A1thoul;h, in general, top and average prices move together from day to 
day. the sIze of such changes often differs, and sometimes the direction as 
well. Seasonal, cyclical, and even daily differentials in the spread between 
the two prices are evidences of the lack of complete sympathetic movement 
in both. 
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FlGURE 46. RELAnON 01' CHANGES IN TBE 
AVERAGE PRICE 01' BOOS PROK TUESDAY 
1'0 WEDNESDAY. TO PERCENTAGIt CHANGES 
IN RECEIPTS PROlL WEDNESDAY TO 
THURSDAY. WEDNESDAY TO PRIDAY. AND 
WEDNESDAY TO SATURDAY. CHICAGO. 1921 
TO 1028 
An advmce of ~s amts in the pr!ce from 

. TtI~daT to Wedne5da,. was foUowt:d by aD 
iDCt'elae of , per cent iD Thursday'. receipb. 
:13 per cent in Friday'. receipts, and 38 pel' 
cent in Saturda,.'. n:ceiptl 

PEl? CENT CHANGE IN KECEIPTS 

'f"50 
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FIGURE 47. RELATION 01' CHANGES IN THB 
AVERAGE PRICE 01' BOGS PROH WEDNESDAY 
TO TlltJRSDAY, TO PERCENTAGE CHANGES 
IN RECEIPTS !'ROM: THURSDAY TO FRIDAY, 
TBtTRSDAY TO SATURDAY, AND THURSDAY 
TO MONDAY, CHICAGO, 1921 TO 1928 

An adV'llllCe of 2$ «Db in the price from 
Wednesday to Thursday was followed by an 
increase of 6 per cent in Fridays receipts, 
26.9 per cent in Saturda)", receiph, aDd 37 
pel' cent in Monday'. receiPts 

Hog shippers act on the basis of the general tone of the market rather 
than according to any particular quoted price. In measuring responses, 
the question arises as to what price best reflects this general tone. If one 
price is appreciably better than another, there should be significant differ
ences in the responses made to the two prices. 

The relative effect of changes in the top and the average p";ces of hogs 
from Saturday to Monday during the 1921-1928 period, upon the receipts 
on Tuesday, Wednesday, and Thursday, is shown in table 37. Each addi
tional change of 5 cents in the top price increased or decreased Tues
day's receipts 2.35 per cent. A corresponding change in the average 
price affected Tuesday's receipts by 2.08 per cent, or somewhat more 
than one-fourth of one per cent less. The differences in the effect on 
Wednesday's and .Thursday's receipts were 0.08 and 0.21 per cent, 
respectively, for each change of 5 cents in the two prices from Satur
day to Monday. 

On each of the three days--Tuesday, Wednesday, and Thursday
receipts fluctuated more with changes in the top price than with changes 
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FeR C. 'T ~ IN RECEIPT. 

Fmuu 48. RELAnON OJ' CHANGES IN THE 
AVERAGE PRICE OP BOGS FROJ( THURSDAY 
TO nIDAY. 1'0 PERCENTAGE CHANGES tN 
RECEIPTS nOK PR!DAY TO SATURDAY, 
nmAY TO MONDAY. AND PRlDAY 1'0 
TUESDAY. CHICAGO, 1921 TO 1928 

An ad,val)Ce of 25 emta in the price from 
Thunday 10 Frida,. was followed by aa in
creaR of 2 ~r emt ill Saturday'. I"I!:ICripts, 19 
per cent in Monday'. receipU, and ~9 per cent 
ID Tuesda,'s recciptl 

FeR '£NT av~<!." '--"~"-'<:.ut,.., 

~() 

-.5() 

-t&~MIWE IN",..~/C£ 

Fmuu 49. JlEIAnON or CJlAlIfOU Dr TII& 
AVERAGE nICE ow R0G8 noM' "IDA" TO 
SATURDAY, TO PERCENTAGE CILUfOr..l or 
IlECEtPTS nOM 1An.."aDAT TO MOlfDAY, 
SATURDAY 10 Tt.ftSI)AY, AJfD BAn/IIDAT 'I'D 
WZIlNESDAY, CBJCAOO, 1931 TO lQa8 

An adnftCe of 25 unt. In tile priee '" ...,.. 
from Frida,. to Saturday .u foflowed by ao 
iocreue of 6 per emt is Monda,', r«",*,. 
U.7 pet" eeat in Tuetday'. receipu. aad ., 
per cent iD Wf!daacla,'. recciPU 

TABLE 37. RELATIVE E,FECT '" CHANGES IN Top AND AVEIlAGE Pa,C .. or HOOt 
PROI( SATURDAY TO MONDAY, UPO!f RECEIPTS OK TUESDAY, WEDJa.IDAY, AJI'D 
THURSDAY, CBICAGO 

With .. cbaap of 5 ceuts in price 

In 1921 1928: • 
Top priees .•.......•......•.....•..•••••...••....... 

Ia 1:'~3~"""""""""""""""""""" 
Top prices ..•.•..••...•....••.•.•......•...•.•...•.. 
Averqe pr1ces ...................................... . 

Taeoday I W_y I ........... y 

Per cent. chanp ill ,...;pta 

LJ5 .... 
7.'" 
7.72 

•. 47 .... .... ..... 
5 .. .... . .. . ... 

in the average price. However, this fact is not particularly significant, 
since the differences were small. 

A comparison of the relation of changes in top and average prices from 
Saturday to Monday ranging from declines of 40 cents to advanc:n of 
the same amount, to changes in Wednesday's receipts, is presented in 
figure SO. The relation of the same changes in the prices to changes in 
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FIGURE SO. RELATIVE EFFECT OJ' CHANGES 
IN TOP AND AVERAGE PRICES OF BOGS 
nOM SATURDAY TO MONDAY, ON WEDNES
DAY'S RECEIPTS, CHICAGO, 1921 TO 1928 
A 'change of 40 cents in the top priee 

c:hana:ed Wednesday's receipts 36 per cent. A 
change of 10 cents in the average price cllanaed 
Wedneida)'. receipts 3S per cent 
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FIGURE 51. RELATIVE EPPECT OF CHANGES 
IN TOP AND AVERAGE PRICES OF HOGS 
!'ROM SATURDAY TO MONDAY, ON THURS
DAY'S 1tECEIPTS, cmCAGO, 1921 TO 1928 

A cbange of 40 cents in the top pr!ce of 
bogs from Saturday to Monday elIanged Thurs
day's receipts 47 per cent. A cliange of 40 
cents in the average price changed Thursday'. 
receipts 45 per cent 

Thursday's receipts is shown in figure 51. Differences in the slopes of the 
two sets of lines are slight and not significant. 

During an earlier period, 1910 to 1913, the effect of changes in the 
ayerage price from Saturday to Monday was greater than that of changes 
in the top price (table 37, and figures 52 and 53). This was directly oppo
site to the situation in the later period. Moreover, the difference in the 
effectiveness of the two prices was about the same. Each additional 
change of 5 cents in the top price of hogs before the war affected Tues
day's receipts by 7.50 per cent. A simila.n change in the average price 
was approximately one-fourth of one per cent more effective. The great
est difference in effectiveness was on Thursday, when receipts fluctuated 
one-half of ol)e per cent more with a change of 5 cents in the average price 
than with a change of 5 cents in the top price. 

The foregoing illustrations for two different periods serve to bring out 
the fact that top and average prices are equally satisfactory for use in 
measuring price responses. Over a long period of time the two price 
quotations fluctuate together sufficiently to insure no siguificant difference< 
in their effects on later receipts. 
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F"""", 52. RELATIVE EnBCT .,. ClLUfOEl 
:oi TOP AND AVEJlAO& PRICltS 01' B.OOB 
J'ROK SATURDAY TO MONDAY, ON WEDNES
DAy'S JlECE.IPTS, CHICAGO" 1910 TO 19[3 

A wnre of 20 eeall iD the top price ehaapct 
Wednesday'. reeeiptl .15 per cent. A ware of 
20 cmt. ill the averare price cb.anpd 
Wednesday'. receiptl 35 per ccat 

THVIISAlfY' 
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FI011U 53. ULATIVE.IPJ'ICT'" CHAIfOD 
IN TOP .AND AVI.RAO& PRlCU U 800II 
noll IATUJU)AY TO MONDAY, OK mu .... 
DAy'S UC&IPta, CBlCAOO, 1910 TO JIAUJ 

A chnp of :10 ce:atl &a the top price 
chaRred Tbunda,'. rece',* ,8 per: cent. A 
cbaD.e of act unu ill the .... er ... ,rica chaa", 
Tbuuda,.', receiptl 40 per ceat 

RELATIVE EFFECT OF DAILY PRICE CHANGES ON LAoTER RECEIPTS 

BEFORE AND APTER THE WAR 

The war period altered many economic relationships. The price 
mechanism, especially, was subjected to much change. The general level 
of prices rose very high, dropped abruptly, and remained for a long time 
at a level approximately SO per cent above that of the pre-war years. 

The hog market, in addition to price-level fluctuations, was subjected to 
alterations of various sorts. Among other things, attempts Were made to 
stabilize market movement by such means as zoning systems, referred to 
on page 11. 

Because of the somewhat abnormal conditions of the post-war period 
used in this study, it seemed desirable to make a few comparisons with 
pre-war data. The four-year period from 1910 to 1913 was used. It i. 
comparable with the 1921-1924 period in so far at the phase of the 
hog-price cycle is concerned. 

In terms of cents per hundredweight, har: prices fluctuated from da) 
to day through a range approximately twice as great after the war 81 
before. Also, the general level of hog prices was higher during the iatteI 

penA·od .. h be d·th· fI • half . I tI • th 
5 mIg t expecte WI pnces uctuattng as VIO en y m ~ 

pre-war period, the same price change affected receipts almost twia 
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as much before as after the war. That is to say, a change of 20 cents in 
the price of hogs before the war was about twice as effective as a change 
of 20 cents after the war, or about equally effective as a change of 40 
cents. 

A change of 5 cents in price from Saturday to Monday during the 
1910-1913 period was followed by a change of 7.72 per cent in Tuesday's 
receipts of hogs, 8.82 per cent in Wednesday's, and 9.92 per cent in 

TABLE 38. RELATIVE EPFI!Cf .F CHANGES IN THE AVERAGE P1uCE .F HOGS .... X 
SATURDAY TO MONDAY. UPON THE RECEIPI'S ON TuEsDAY, WEDNESDAY, AND 
THURSDAY, BEFORE AND AFl'EIl THE WAS, CHICAGO, 1910-1913 AND 1921-1924 

Wit.h. chaqe of 5 cents in smc:e 
Per cent ehaup in receipt. 

Before the war (1910-1913) .•••.•...••••••••..•••...•••••. 
After ~e war (1921-1924) . .....................•.•••.••.. 

7.72 
.. 56 

8.82 
4,02: 

9.92 
5.41 

Thursday's (table 38). The same price change in the 1921-1924 period 
was followed by changes of 1.56, 4.02, and 5.42 per cent, respectively, in 
receipts on the three following days. 

Before the war, an advance of 
20 cents in the price from Saturday 

FrR CENT ~6'E IN RECEIPTS 

to Monday increased Thursday's ~SO 
receipts 40 per cent. After the war 
a 2O-cent change increased Thurs-
day's receipts only 22 per cent. A 
change of 37 cents in the price was %"Sf---f- ---f-Y----l 
required for the same effect on 
receipts after the war as a change 
of 20 cents had before the war. 

The essential differences between 
the two periods 1910 to 1913 and 
1921 to 1924 were as follows: the 
general price level was approxi- -~~--rhf----+---i 
mately 50 per cent higher; prices at 
Chicago averaged about 7 per cent 
higher; and the prices fluctuated 
twice as violently from day to day '-SO 
in the later period as in the earlier. --1fI4(),,-_--.?O.k---.,()!;-.....,,-r.?-,!.'().--:~~-,/ 

Even with these factors taken into CENTS CHAN6E IN PRICE 
account, price changes affected later 
receipts more before the war than 
they did after. 

AT THE BO'M'OM AND THE TOP OF 
THE CYCLE 

During the first half of the 1921-
1928 period, the number of hogs 
received at Chicago was large and 

FlGt7RB 54. RELATIVE UPECr 01' ClIANGES 
IN 1'HB AVERAGE. PRICB O~ HOGS nOM: 
SATURDAY TO MONDAY ON THURSDAy'S 
RECEIPTS BEFORE AND APTER THE WAR, 
ClDCAOO, 1910 '10 1913 AND 1921 TO 
1924 
Similar price changes were much more 

effective in increasiq and decreuiDc receipts 
of hogs before the war thaD. after. However. 
prices fluctuated leu YiolaltlJ from da,. to daJ 
ID tbc .. dier period . 
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prices were low. During the second half, the receipts were much leu and 
prices were on a higher level. Hogs were at the bottom of their price cycle 
during the first period, and at the top in the second. 

A given change in the price affected later receipts somewhat more at 
the top of the cycle than at the bottom (table 39 and figure 55). A change 
of 5 cents from Saturday to Monday affected Tuesday's receipts by 1.56 
per cent at the bottom of the cycle and by 2.94 per cent at the top. 
Receipts on Wednesday and Thursday showed differences of 0.89 and 0.47 
per cent, respectively, during the two periods. 

TABLE 39. REl.ATIVE EFFECT 0' CHANGES IN THE AVEllAG& Pm, <7P HOG •• IOY 
SATURDAY TO MONDAY, UPON THr. RECEIPTS ON TUESDAY, WI!PNESDAY, AND 
THURSDAY, AT THE BOTTOM AND AT THE :rop Of' THE HOO-PRICE CyfJI..&, CHICAGO, 
1921-1924 AND 1925-1928 . 

With .. chanae of 5 cent. in price 
Tuelda, I We4naday I Tltunda, 

Pili' cent charll'e in tlc:eipta 

Bottom of the cycle (1921-192 .. ) .......................... . 1.36 I '.02 
2.94 '.9l 

I.U 
5.19 Top of the cycle (1925-1928) ... .......................... . 

,PER CENT CH"N(;E IN RECEIPTS 

.,SO 

() 

-<#J -.?O () ~.?() HO 
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FIGURE 55. RELATIVE El'l'ECl' OJ' CHANGES 
IN THE AVERAGE PRICE M BOGS nOM 
SATURDAY TO MONDAY ON THVRSDAy'S 
RECEIPTS AT THE BOTTOM AND AT TIlE 
TOP 0. THE BOO-PRICE CYCLE, CBlCAOO, 
1921 TO 1924 AND 1925 TO 1928 

The difference in the effect of • "liTeo ebaq-e 
in price at tbe bottom and at the top of the 
bog-price cyc::le "38 not ,rear. Chauga at the 
~p of the cycle were I1l8htJ, more dedive 

Since a price change of 40 cents a 
a high price level is proportionatell 
smaller than the same change at I 
low level, it would normally '" 
expected that the effect on latel 
receipts would be greater at the lowel 
level. However. such was not tho 
case. Price changes were more effec 
tive at the top of the hog-price cycle 
Apparently, when farmers hav. 
fewer hogs to market and prices ar. 
high, they follow the market some· 
what more closely. 

DURING THE WINTER AND TilE 
SUMMER MONTHS 

Price changes affected later receipt. 
more in the winter than in the sum· 
mer months (table 40 and figure 56) 
The winter months included Odobe! 
to March, inclusive. and the summel 
months the remaining six. 

In the winter a 5-cent change in 
price from Saturday to Monday Wa! 

followed by a change of 2.95 pet 
cent in Tuesday's receipts, 4.75 pet 
cent in Wednesday's, and 6.54 pet 
cent in Thursday's. In the summer 
the corresponding percentages were 
2.77, 4.32, and S.78. 
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TABLE 40. RELATIVE EFFECT OF ·CHANGES 1M THE AVERAGE PIUCE OF HOGS FItOlI 
SATUIlDAY TO MONDAY, UPON THE R.EcE:rPrs ON TUESDAY. WEDNESDAY. AND 
THURSDAY, DURING THE WINTER AND THE SUJIlMER MONTHS, CHICAGO. 1921 
10 1928 

With a ehaq:e of 5 cents in price 
Tuesday I W~Y I Tbunday 

Per cent change in receipts 

111. winter months. _____ ................................. . 2.95 
2.77 

4.75 
-'.31 

6_SO 
5.78 In M1IDIDer JDOntha .•••••••••••••••... ..••.•••••••....•... 

The fact that price changes were more effective in increasing and 
decreasing later receipts in the winter than in the summer, can he 
explained on the basis of the relative 
opportunities which farmers have of HH CEIYT &il'A\Q" /N HECE/PTS 
responding to the price stimulus in 
the two seasons, In the summer, "'.50 
farm operations are of such a nature 
that hogs cannot he shipped to mar
ket in response· to the price stimulus ...... 5f------l------1f-....,~=j 
alone. Hogs are often shipped when 
farm work can afford the time. In 
the winter, on the other hand, the 
factor determining when hogs shall 
he sent to market is not so much a 
matter of task conflicts. The market 
condition, as reflected in prices, is "~'.5I:~;;.::'--+-----t---__j 
relatively more important. 

WHEN THE SPREAD BETWEEN TOP 
AND AVERAGE PRICES WAS LARGE 
AND WHEN IT WAS SMALL 

The difference, or spread, between 
the average and the. top prices of 
hogs is a rough measure of the 
degree of uniformity in the quality 
of hogs marketed. When the spread 
is small, the quality of all hogs sold 
is fairly uniform. When the spread 
is large, the quality is highly variable. 

-50 

-10 0 .,./0 .,,20 
CENTS CHANBE /N -'W/CE 

FIGURE 56. RELATIVE EFFECT OJ' CHANGES 
IN THE AVERAGE PRICE OJ' BOGS· FROM 
SATURDAY TO MONDAY ON THURSDAYS 
RECEIPTS DURING THE WINTER AND THE 
SUMMER MONTHS, CHICAGO, 1921 TO 
1928 
Receipts on Thursday were affettl!d by 

changes io the price from Saturday to Monda,. 
10 a greater extent duriDg' tbe winter thaD 
durinc the summer In cqrnparing the effect of price 

changes on later receipts, with differ
ent spreads between the two price quotations~ a difference of less than 60 
cents per hundredweight was considered a small spread. A difference of 
60 cents or more was considered a large spread. 

Equal changes in price were more effective when the spread between 
the two prices was small than when it was large. When the spread was 
small, a change of 5 cents in the average price from Saturday to Monday 
was followed by a change of 4.25 per cent.in Tuesday's receipts, 6.16 per 
ceot in Wednesday's, and 8.74 per cent in Thursday's (table 41). When 
the spread was large, the corresponding percentages were 2.41, 4.06, and 
4.66. 
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TABLE 41. RELATMI: Erncr .,. C .......... br T.,. A1fD A_ Pu:u or H_ 
PROW: SATURDAY TO MONDAY, UPON TBK R.Ec:uPTI Olf TUUDA.Y, WanKE.DAY, 
AND THURSDAY, WHU TB& SPREAD BE'l'WIItR TH& Palal WAS LuG. AIID 
WHRM IT WAS SMALL, CHICAoo, 1921 to 1928 

Wit.h • cbaDle of J on.ta In pr&c. 
~, I Wedn..s.., l n ...... ' 

Per cent. chan .. ia NCeipu 

Averaa:e pricea: 

~i::;::::::::::::::: :::::::: ::::: ::::: ::::::::: 2.t' .... .... 
'.as 6.J6 '.7' Top~ice.: 

f'l'e spread .............•...............•.•...•.... 2.41 .... 6.OJ 
Small spread . .....•......•.......•.........••.....•. a ... s.u 7.12 

These differences are, to a large extent, attributable to the quality factor. 
Producers follow the market more closely when they are marketing R 
high-quality product than when they are marketing a product of low 
quality. 

Moreover, since the price spread is nonnally very large in I uly and 
August, two summer months when much of the low-grade breeding stock 
is sent to market, the difference in the effectiveness of price changes in 
the winter and in the summer (figure 56) can be explained, at least 
in part, by this factor. The difference in the price spread is the major 

. influence, however, as evidenced by 
PER CENr ""AM'E IN IPECEIP7'S the relative slope of the lines in fig-

ures 56 and 57 . .,.,,0 Further proof of the significance 
of quality is shown in figures 58 
and 59. Whereas responses to 
chilnges in the average (>rice were 
greater than to changes In the top 
price when the spread was .mall, 
the reverse was the case when the 
spread was large. In other wordJ, 
the top price was more indicative 
than the average price of what 
might be expected for good hogs 
when the quality was highly vari
able. Since res~ were greater 
for relatively high-quality than for 
low-quality hogs, top-pnce ehanges 
were more effective. 

-50 

- 0 -10 .,.1 + 
C£NrS CMWC£ IN Pll'1C'£ 

FIGURE 57. 1tELATlV& EUECT ,.. CHAKOEI DURING PERIODS 01' I'ALLllfG AND OF 
RISING PIUCFS IN' THE AVEIlAGE PRICZ 01' BOO8 nOli 

SATURDAY TO KONDAY Olf TKt1RSDAYS 
RECEIP'l'S WBE1I TEE BPREAJ) BEl WiZlf 
THE TOP AND THE AVERAGE PJDCE8 WAS 
LARGE AND WBElf IT WAS 8JIL\I..t., CHI
CAGO, 1921 TO 1928 

Changea in tlJe averaae price affected later 
receipu more wbea tile .pread was mWl ..... 
wbeD it .u 1arp 

In measuring the relative effect of 
price changes on later receipts of, 
bogs during periods of falling and i 
of rising prices, the two periods I 
were defined as follows: periods of ! 
falling prices were those in which I 

l 
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Ff"H CENT CIt4IV6'£ /N NCEIPrs 
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CENTS Ii~E IN PHICe 

FlGtJRB 58. RELATtVE EDECT OJ' CHANGES 
Df TOP AND AVERAGE PRICES 01' HOGS 
PROM: SATURDAY TO MONDAY ON TKt1RS
DAY'S RECEIPTS WHEN THE SPREAD BB" 
TWEEN THE TWO PRICES WAS ~ 
CBICAOO, 1921 TO 1928 

When the lipread "'.. ImaD. cllaqea in 
~yerage Prices werc more dective than chaqea 
In top pncea 

I'£H CENT C'lfANCE IN HECEIP 

1'0$0 

-/ + + 
CENTS CIHNGC IN PHIC£. 

FIGUU 59. RELATIVE EnrEC'l' OJ' CHANGES 
IN TOP AND AVERAGE PRICES 01' HOGS 
PROM SATURDAY TO MONDAY OM THURS
DAy'S UCEIPTS WHEN THE SPREAD BE
TWEEN THE TWO PRICES WAS LARGE, 
CHICAGO, 1921 TO IgzS 

When the .pread wal larse •• changes 11\ top 
prices were more effective UlaIl cbangea in 
average prices 

the net change in the average price for the six market days directly pre
ceding the price change was a decline of 5 cents or more; periods of rising 
prices were those in which the net change was an advance of 5 cents or 
more. 

Straight lines fitted to 'the data for the two periods showed that price 
changes were about equally effective on later receipts both times (table 42 

TABLE 42. RELATIVE EFFECT OP CHANGES IN THE AVERAGE PRICE OF HOGS PROM 
SATURDAY TO MONDAY, UPON RECEIPTS ON TUESDAY, WEDNESDAY, AND THURS
DAY, DURING PERIODS OP FALLING AND OF RISING PlUCES, CHICAGO, 1921 TO 1928 

Witb • chaqe of 5 cent! iQ price 

~~o: ~il=·.·.::::::::::: ::::::::::: :::::::: ::::::: ::::: 
Ad ..... nces during rising priceland declines during falling ptjceI;. 
Ad.vances duriDa: (aUina: price. and declines during rising prices. 

Tuesday I Wedneaday I Thunday 

Per cent ehange in rec:eiptl 

2.63 '.28 6.01 
2.61 5.23 6.01 
2.38 .5.90 5.27 
.5.18. 5.SIO 7.61 

and figure 60). When prices were falling, a 5-cent change in the price 
from Saturday to Monday affected Thursday's receipts 6.01 per cent. 
When prices were rising, the same change affected Thursday's receipts 
by exactly the same percentage. Br fitting a straight line to the percentage changes in Thursday's 
receipts when the price advanced following rising prices and declined 
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Kif CENr ~ IN RECEIPTS 
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FIGUWI: 60. Rl!LATlVE EFFECt or CHANGES 
IN' THE AVEIlAGE PRICE 01' BOGS no)( 
SATURDAY TO KONDA,. Olf THURSDAY'S 
IlBCEIPTB DVRING P&IlIODS ow .ALLING 
AND 01' ItISING PRICES, CHIC.t\CO, 192[ TO 
1928 
Price challgell 'WH'e equall,. effrctift til 

stimulating and· ia Rtardin, the IDOft1DeIlt of 
hOCI to market darine perioda of falliq ud 
periocb of risiar prices 

IN 

- - #'1' 
CENTS C/fAIJfiIC IN PHlC£ 

Fmuu 61. ULATIVB IYnCI' or AD¥A .. nt:II 
AKD DECLINU III THe AVDAG& Pall' 
fD BOOS nOK 1lA111RDAY TO KmrDAT ow 
TBl1RSIJA1". RBCI:IP11I DtTUJlfO .... ODS ". 
I' ALLIl'fO AJfI) OJ' RlBDI'O PRICZI. CBJCAOO, 
1921 1'0 1928 
Price .d...-a wne mor~ dfftti .. ill .r'ma

latinl market tDO"I'eDlmt duriq ptriocb of 
fallinl prica than durin, pem)lb of ri_ina 
priceL Price declines .~re more d'f!di~ 
dariae pni0d8 of naq prica 

following falli'ng prices, and another when the price advanced following 
falling prices and declined following rising prices, significant reoults were 
obtained (table 42 and figure 61). When the price changed in the direc
tion opposite to that of the trend in prices at the time, the effect on later 
receipts was greater than when it changed in the same direction. 

A decline in price retarded market movement more in a period of rising 
prices than in a period of falling prices. A rise in the price stimulated 
the movement more in a period of falling prices than in a period of rising 
prices. A change in the price directly opposite to the trend of prices at 
the time was most effective. 

In a period of rising prices, an advance of S cents in the price from Sat
urday to Monday increased receipts on Thursday 5.27 per cent whil .. a 
decline of 5 cents decreased them 7.61 per cent. In a period of falling 
prices, a decline of 5 cents in the price from Saturday to Monday d..creased 
receipts on Thursday 5.27 per cent while an advance of 5 cents increased 
them 7.61 per cent. 

FOLLOWING PlUCE CHANGES IN THE SAME AIiD Iii TH'E OPPOSITE 
DIRECTION 

On the average, regardless of what happened to the price of hogs on 
preceding days, advances from one day to the oext stimulated later 
receipts, and declines retarded the movement. 
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Whether successive advances or declines are more effective than single 
changes in the price, is important. When the price advances two, three, 
four, or more days in sltccession, are receipts stimulated more than when 
it advances after a decline on the preceding day? 

During the period from 1921 to 1928, when the average price of hogs 
at Chicago advanced 25 cents from Saturday to Monday, receipts on 
Thursday were increased by 30 per cent (figure 40, page 47). When 
this advance followed a decline in the price from Friday to Saturday, 
the number of hogs received on Thursday was increased by 33 per cent 
(figure 62). When the advance followed an advance on the preceding 
day, Thursday's receipts were increased by 66 per cent (figure 63). 

• 

.,. () + .;.2 
CENTS CHAM;£ IN Pli'IC£ 

FlCt1RE 62. uncr OF CHANGES IN THE 
AVERAGE PRICE OJ' BOOS nOM SATURDAY 
TO KONDAY J'OLLOWING CHANGES IN THE 
OPPOSITE DIRECTION PROM I'RIDAY TO 
SATURDAY, ON THURSDAY'S RECUPTS, 
CHICACO, 1921 TO 1928 
When the priee declined from Friday to 

Saturday, an advance of 2S centl from. Satur
day to Monday wu followed by an mClUae of 
33- per cent in Thursday'. t'eceipts 

PER CENT OUWE IN gC£/PTS 

-i?O"" 0 + -N?O 
CENTS CHAN6'E IN PRIC£ 

FIGURE 63. - EFFECT 01' CHANGES IN THE 
AVERAGE PRICE OF HOGS PROM SATURDAY 
TO MONDAY FOLLOWING CHANGES IN THE 
SAME DIRECTION nOM FRIDAY TO SATVll
DAY, ON THURSDAY'S RECEIPTS, CHICAGO, 
192! TO ]928 
When the price advBDced. from Friday 'to 

Saturday. an advance of 25 emta ftom Satur
day to Monday was followed by an increase 
of 66 per cent in Thursday's receiPts 

A comparison of the relative effects of changes in the price from each 
day of the week to the next, following both opposite and similar changes 
(in direction only) in the price on the preceding day, is shown in table 
43. With the exception of price changes from Friday to Saturday, 
receipts of hogs were stimulated more when the price advanced two 
days in succession than when the advance followed a decline, and were 
retarded more when the price declined two days in succession than when 
the decline followed an advance. 
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TABLE 43. RzLATIVB EFFECT or CSANG&S '" TSI Pale. or HOGs rRO" D.y TO 
DAY OM THE REcEIPTS 0"". Two, AND TH\tIII DAYS UTD, Fou.owII.o Po,e. 
CRANGES OK THE PRECEDINC DAY IN THI SANK AND IN THE OPPOBITB DIUC
TrOM, CHICAGO, 1921 '10 1928 

On, da, Two da,. 'J'h, .. 4a,.. 
With. cbaqe of 5 entl ia the • .,. .... price law la_ , .... 

Per cent chanp in ,..,.Iptl 

Sa ... nlaJ; to Monday: . 
Po owina ~te price chaqa ..••.•••.•••••••.•.••.. 2.17 1.03 .... 
Po~ .unilar price "baIllN .• '" ••••.• '" •••••••••• 2.73 7.74 10.60 Mondar, to __ yo . 
Po lowing ~te price chanPI ....••••••••••••••••••• 0.20 0.3' .... 

TlI~~:Wedn~~~C4I chana •.•••••••••••.••••••••••• 3." 7.04 •. 10 

Following ~te price changes ••••••••••••••••••••••• 0.96 2.43 7.10 
Following .1milar price chana:u .•••••••••.••••••••.•••• 2.19 7.96 12.11 

Wednesday to Tbunday: 
Following ~te price cbanlel ••••••••••••••••••••••• -0.99 2.47 '.11 
POllowiDJ .unilar price chana:u .•••••.••..••••.•.•••••• 1.60 6." '.90 

Tburaday to riday: 
Poltowina ~te price changel •••••••••••••••••••••• ~.07 1.7. 5.91 
Pollowinr I~milar price chana .......................... 1.29 5.46 7.» Frida;; to Sa""""y: 

ollowina: ~lIite price chanr ......................... 5.36 10 .• 1 7.13 
FoUowina li.milar price chana'I .••••••••••••••...•••••• -5.41 -1.60 ...CJ.21 

-10 (J .,. 
CE:NTS CHAlVGt: /IV PRICE: 

FWURE 64. RELATIVE EPl'ECI' M CHAlfOES 
IN THE AVERAOZ PIlIC& 01' BOOS nOM 
SATURDAY TO MONDAY J'OLLOWDfO 
CHANGES IN' THE SAlO AlfD Df T1D OP
POSIT& DIREC'J'ION PROK nIDAY TO 8A.T
URDAY, ON THURSDAy'S JlECEIPT8, cm:
CAGO, 1921 TO 1928 
An advance of .as caatll hi the price ff'Olll 

Saturda, to Honda, increased Tbuuda,'. re
ceiptS 19 per ceut more wben it followed aD 
advance from Frida, to Saturda,. thaD wbeD 
it followed • cSeeliJIC 

I'£R 'Nr Cf'IfNGt: IN RECEIPTS 

+S() 

() 

-~~~~+-------r---~ 

.,., .,. 
/IV PRICE 

FIOVU 65. 1tELATIYJ: EnECT or CJIA1fOOl 
Df TIlE AVERAO& PIlIC& tn BOOI noM 
KGlfDAY TO TUESDAY .00000000 
CHANGES Ilf TD s.ua .urD Df TID lIP
POSI'J'E. DmECTIOW noM IATURDAY TO 
:H01fDAY, OM' ftJDAY'. KECEIPT8, CBJCAD(J, 

'921 TO ,928 
Aa ad.aDtC of 25 emt. la the price Irora 

Monday to TUeMaT iDcrated FridA,'. ..... 
eeipta I, per cent mote .hra it followed _ 
advance 'rOllJ, Saturday to MoDdaT tbaa wbeD 
it followed • dediae 
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I'U? CENT CHANt;E IN MCEIPT.Y 
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FlCtJRB 66. RELA'IlVE En'ECI' 01' CHANGES 
Of THE AVElL\C£ PRICE 01' BOGS nolo{ 
TUESDAY TO WEDNESDAY rou.oWING 
CHANGES IN THE SAKE AND IN THE OP
POSITE DIUCT'lON nOl( KONDAY TO 
TUESDAY, ON SATURDAYS JtECEU>TS. CHI
CAGO. 1921 'l'O 1928 

AD advanee of liS cents in the Jl!ice from 
Tuuday to Wednesday inC1"ell5eCl Saturda7's 
receiptS 24 per cent more when it followed all 
advance from. Monda,. to Tue:sdq t.han when 
it followed • decliDe • 

PER CENT CHANGE IN H£CElPr.S 

+$ 

~~-----+-------+~--~ 

~/ 
./ 

-cO -10 0 +1 +. 
CENT.S CHAN6£ /N PRICE 

FIGURE 67. ltELATIYE EPI'ECT 01' CHANGES 
m THE AVERAGE PRICE m' BOGS PROK 
WEDNESDAY TO THURSDAY ..au.oWING 
CHANGES IN THE SAME AND IN THE OP
POSITE DIRECI'ION nOM: TUESDAY TO 
WEDNESDAY, ON MONDAYS RECEIPTS, 
CHICAGO, 1921 TO 1928 

An ady.a!lCI! of JlS cents in the price from 
Wednesday to Tbunda,. increased MOIlday". re
ceipts 28 per eent more wben it followed an 
advance from Tue.lay to WedDeada7 than 
wben it followed. a decliDe 

A change of 5 cents in the price from Tuesday to Wednesday follow
ing a change in the opposite direction from Monday to Tuesday, affected 
Thursday's receipts by 0.96 per cent, Friday's by 2.42 per cent, and Sat
urday's by 7.10 per cent. A change following a change in the same direc
tion affected receipts by 2.29, 7.96, and 12.11 per cent, respectively, on 
the succeeding days. 

Comparisons of the relative effects of changes in price each day of the 
week following changes in the same and in the opposite direction on the 
preceding day, upon receipts three days later, are shown in figures 64 to 
69. Successive advances stimulated, and successive declines retarded, . 
the movement of hogs to Oticago more than did single price changes in 
either direction. 

Whereas two successive price changes in the same direction were more 
effective than one, three or more were less effective than either two or 
one (table 44 and figure 71). When the price advanced 25 cents from 
Saturday to Monday following an advance from Friday to Saturday, 
receipts on Thursday were increased 53 per cent. When the price 
advanced 25 cents following advances for two or more days, Thursday's 
receipts were increased only 26 per cent, or less than half as much. 
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~R CENT t>V~ At' RECEIPTS 
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FIGURE 68. RELATIVE EFFECT OJ' CHANGES 
IN THE AVERAGE PRICE or BOOS PROM 
THURSDAY TO PRIDAY rOLLOWING 
C)lANGES IN TID s.um AND IN THE op
POSITE DIRECTION nOM WEDNESDAY TO 
THURSDAY, ON TUESDAY'S RECEIPTS, CHI
CAGO, 1921 TO 1928 

An advance of ;as cent. in the priee from 
Thursday to Friday increased Tuesday', re
ceipts 1 per cent more when it followed an ad· 
vance rom W morsday to Thursday Ihan whaa 
it followed a decline 

fta~----+-------~~~ 

FlOUR! 69. ULATIV& ItJ'RCT 0' CBAJlOU 
IN THE AVBRAD& PRICE 0' HOOI noK 
nmAY TO SATURDAY J'OLWWIJfO 
CHAMOU Ilf TBa SAKE AltO rw THI "'
POSITE DIRECTION nOM THUIUIDAY TO 
l'RIDAY, ON Wl.DNUDAY'. RECE1PTS, CHI
c..." 1921 TO 1928 

An advance of .5 cent. in the price from 
Friday to Saturday increued Wednelld.,', ... 
ceipta 40 per cent more whm it followed • 
decline from Thund., to Frid., thaa .. bca II 
followed an Y.a"" 

TABLE 44. RELATIVE. EFFECT OF CHANGES IN THE- PRICE or HOGS rROM SATUJDAY 
TO MONDAY FOLLOWING VARIOUS CHANGES ON PRECEDING DAYS, UPON RECEIPTS 
IN' THE FOLLOWING WEEK, CHICAGO, 1921 TO 1928 

With. change of 5 eenta in the average 
price from Saturday to Monday 

Tuetday I w:!~"'1 ~~ ! Prida, !s.tunt.yl Mondar 

Per cent ehana:e in receipt. 

Follo~ cha~es ill the price from Priday to 
Sat yin t e opposite direction .. " ...... 2.87 5.OJ 6." 3.75 2.U 4.U 

Following cha~es in the price from Priday to 
Saturday in t e aame direction ............. 2.73 7.74 10.60 '.96 •. 61 9.20 

PoUo~ changes in. the price for two Of' more 
'.f> . days ID tbe ... me direction ................. .... 5.26 S.U .... 2.11 

R1:~~ ~~ .c.~~~. ~~ .~~.~~~.~ .~r.~~ 2.08 •. 39 5.63 .... 1.10 '.10 

Apparently, advancing prices for several days in succe.sion lead ship
pers to hold hogs from the market in the hope of getting .till hi~her 
prices. An advance in the price following a decline stimulates receIpts. 
An advance in the price following an advance is even more stimulating. 
An advance following several other advances is not so effective, although 
it is still a stimulant, 
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FICUU 70. UFECT OP' CHANGES IN THE 
AVERAGE PRICE OP BOGS nOM SATURDAY 
TO KONDAY REGARDLESS OP CHANGES ON 
THE PRECEDING DAYS, ON THURSDAY'S 
RECEIPTS, CHIcAGo, Ig21 TO ]928 
Au advance of :as centa in the price from 

Saturday to Monday wu followed by an in
craae of a8 per cent in Thursday's receipts 

.. 

FrH CENT CWM'GE IN RECEIPTS 
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FIGURE 71. RELATIVE EFFECT OP CHANGES 
IN THE AVERAGE PRIe& OF HOGS J'RO)'£ 
SATURJ)AY TO MONDAY WHEN THESE 
CHANGES WERE IN THE SAKE DIRECTION 
ONE, TWO, OR THREE OR MORE DAYS, ON 
THURSDAY'S RECEIPTS, CHICAGO, 1921 "TO 
1928 
An advance of 25 cents in the price from 

Saturday to Monda)" increased Thursday'S re
ceipts 34 per cent if it was precedN. by • 
decline. S3 per cent if it was preceded by • 
single advance, and 36 per cent if it wa 
preceded by two or more advances 

A change of 5 cents ill price from Saturday to Monday, regardless of 
changes on preceding days, affected Thursday's receipts by 5.63 per cent. 
A change of 5 cents following a change from Friday to Saturday in the 
opposite direction, affected receipts on Thursday by 6.84 per cent. A 
5-cent change following a change from Friday to Saturday in the same 
direction, affected Thursday's receipts by 10.60 per cent. Receipts on 
Thursday were affected by 5.11 per cent with a 5-cent change in the price 
from Saturday to Monday following two or more changes in the same 
direction on the days immediately preceding. 

A comparison of the relative effects of various changes in price from 
Saturday to Monday, upon receipts of hogs on each of the six following 
market days, is shown in fi~re 72. When the price advanced 40 cents, 
receipts on Tuesday were mcreased by 17 per cent, on Wednesday by 
35 per cent, on Thursday by 45 per cent, on Friday by 28 per cent, on 
Saturday by 14 per cent, and on Monday by 25 per cent. 

Evidences of undulatory or cyclical movements, wave-like in character, 
are apparent. Of course a definite periodicity, such as seasonal varia
tions possess, is lacking. Definite periodicity occurs only where the 
major influence affecting fluctuations is predominantly either one or sev-
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I'itII( 17I£S. 1YEP. nuvs FRI. 

FroURE 72. ItELATIVE EPPECT or VARIOUS 
CHANGES IN THE PRICE OJ' BOOS nOM' 
SATURDAY TO MONDAY ON SUBSEQUENT 
1tECEIPl'S, CIDCAOO, 1921 TO 1928 

Advancel In the price lltimalated the move-
ment of hOI'. to market: the peak ..... reached 
three clay. later. Decli..nu retarded the ~ 
ment; the troul'h came thl'ee dQ. later 

hogs from Saturday to Monday 
following changes from Friday to 
Saturday in the same and in the 
opposite direction, upon receipts on 
each of the six following market 
days, exemplifies the influence of 
successive changes in the price on 
fluctuations in daily receipts (figure 
73) . The range of fluctuations in 
receipts was greatly increased by 
two consecutive price changes in the 
same direction. The timing of maxi
mum and minimum responses was 
unaltered. 

The percentage changes in receipts 
from Monday to Thursday follow
ing different combinations of price 
changes from Saturday to Monday, 
from Monday to Tuesday, and from 
Tuesday to Wednesday, were calcu
lated (table 45). Changes of 5 cents 
or less in the price were considered 

eral highl; correlated inRuences. In 
the case a the effect of price changes 
on later receipts, as has been shown, 
the degree of effectiveness is varied. 
Changes in the price on preceding 
days, the general trend of prices, the 
season of the year, the stage of the 
hog cycle, and other factors, exert 
an influence. 

"Average" relationships, which 
assume that the inRuence of other 
factors is nullified, reflect the tend
encies toward periodic vibrations 
in the number of hogs marketed in 
rt'sponse to changes in the price on 
preceding days. 

A comparison of the relative 
effect of changes in the price of 

Fwuu 73. 1lDAnv& EnZCT or ..... ""cu 
AND DECLIlfU M :zs CElfTI Dr nr& RIa 
CD BOOS noM SATURDAY TO MOJrDAY 
:rOL1OWDfO CHAlfGES IX TID IAJR DD 
Dr TBE orPOUTZ DJREC1"Um' nox I'RIDAY 
TO SATURDAY, ow 1VIisr..QVEJrT DCEIFTI, 
ClDCAGO, 1921 TO 1928 
.AD: aclnnee In tbe priee fol1owm. another 

advanee ... imulak'CI &be DIO't'nDnIt of bot". to 
market much more than did aa ad.... '0'" 
1000illJ • decline. A decline follcnriDI • declil,. 
retal"ded the lDO'YeDlmt more tbaa did • dediDl' 
fallowiDa' aD ad .... 
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TABLE 45. EFFECT OF DIFFERENT COMBINATIONS OP CHANGES IN THE AVERAGE PRICE or HOGs FROM SATURDAY TO MONDAY, :;P 
FROM MONDAY TO TUESDAY, AND PROM TUESDAY TO WEDNESDAY, ON THE CBANGE IN REcEIPrs PROM MONDAY TO THUItS~ n 
DAY, CHICAGO, 19Z1 TO 19Z8 !:l 

Rapt. on 
Saturday Monda, Tuaoda, Thunday So_. Monday 

to to to in p'ucent to to 
Moaday Tueaday W ......... of those on Monda, TuMday 

Monday 

DOW'll ••••••• Down •••••• DOWD •••• 50 Down •••••• Down •••••• 
Dow-o. ••••••• Stationary •• Down •••• .2 Down •.•••• Sta~ry •• 
Down .•••••• Up •••••••• Down •••• ,. Down •••••• up ........ 
'Stationary ••• Down .••.•• Down .••• .7 Stationary •• DOWD ••••• 
Stationary .•• Statioury .. DoW:l1. ,., 69 Sta....,.,. .. Statior"'ry, • 
Stationary ••• Up ..•••••• Down •••• ,. Sta....,.,. .• Up •••••••• 
Up .......... Down •••••• Down •••• .1 Up ....... Down •.•••• 
Up ......... Stationary •• Down •••• •• ~ ....... StatioDary •• 
Up •.•••••••• Up •••••••• Down •••• •• p ........ Up •••••••• 

Receipts on 
Tuuday Thunda. So_, 

to in per cent to 
Wednesday of those on Monda, 

Monda. 

Stationary •• 52 Down •••••• 
Stationary •• 5. Down •••••• 
Stationary •• 58 Down •••••• 
Stationary •• 7. Stationary •• 
Stationary •. 70 Stationary •• 
Stationary •• 70 Stationuy •• 
Stationary •• 88 ~ ........ 
Stationary •• 88 p •••••••• 
Stationary •• 78 Up •••••••• 

Monday Tuooda, 
to to 

Tuooda, W ........ y 

Down •••••• Up •••••• 
Stationary •• Up •••••• 
Up •••••••• Up •••••• 
Down •••••• Up •••••• 
Stationary. , ~ ...... 
Up •••••••• 
Down •••••• ?o ...... 
Stationuy •. Up .••••• 
Up •••••••• Up ...... 

Receipta OD 
ThW'lday 

in per cent 
of thoae on 

Monday 

... 
5' 
55 
71 
.8 •• 87 
•• 81 

> z 
" "I 
til 

'" 
~ ,. 
:>: 

~ z 
" o 
." 

::r: 
~ 

~ 
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stationary movements. Advances of from 5 to 20 cents and declines of the 
same amounts were taken as measures of upward and downward move
ments in prices. 

When the price declined from Saturday to Monday, from Monday to 
Tuesday, and from Tuesday to Wednesday, receipts on Thursday were 
50 per cent of Monday's receipts. When the price advanced from Sat
urday to Monday and from Monday to Tuesday, but declined from Tue.
day to Wednesday, Thursday's receipts were 93 per cent of Monday' •. 
Thursday's receipts were 86 per cent greater under the latter condition. 
than under the former. 

EFFECT OF DAILY PRICE CHANGES ON RESHIPMENTS 

Advances in the price of hogs greatly stimulated later receipts, while 
declines retarded the movement. Accordingly. price served as an impor
tant regulator of the rate at which hogs were marketed at Chicago. 

A large number of the hogs shipped to Chicago were reshipped. as live 
hogs, to other markets. The actual number of reshipments varied with 
the day of the week, the season of the year, the phase of the hog-price 
cycle, and other factors. 

The effect of changes in the price of hogs on the rate of reshipment 
was, of course. dependent partly on changes in the price at Chicago and 
partly on changes at the other markets to which the hogs were con
signed. Price differences between the markets, rather than price change. 
at either Chicago or the other markets, were probably the controlling 
factors of most importance. 

Since price data comparable to those at Chicago were not available 
for other markets. only the effect of changes in the price at Chicago on 
reshipments could be measured. The proportion of the hogs received at 
the yards which was reshipped. was taken as a measure of variances 
in the amount of reshipments. The conversion of the actual numbers 
to this basis partly removed the influence of season and cycle, and took 
account of the fact that the actual number reshipped tended to fluctuate 
with the number. received. 

METHOD OF ANALYSIS 

The average price of hogs declined 40 cents from Saturday to Monday 
twice during the eight-year period from 1921 to 1928 (table 46). The 
total number of hogs received on Monday following those declines was 
134.300, on Tuesday 63,400, on Wednesday 40.400, and on Thursday 
44,300. The numbers reshipped on those days were 23.900. 13.400. 
13,100, and 12,500. 

The percentage of the number of hogs received on Monday which was 
reshipped on the same day. following the 4O-cent declines. was 17.8 (table 
47). The percentage on Tuesday was 21.1, on Wednesday 32.4, and on 
Thursday 28.2. The percentage of Monday's receipts which was reshipped 
when the price advanced 40 cents from Saturday to Monday was 37.9. 
Reshipments on Tuesday were 23.8 per cent of Tuesday's receipts. those 
on Wednesday were 35 per cent of Wednesday's receipts, and those on 
Thursday were 22.4 per cent of Thursday's receipts. 
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T ABL~ 46. RELATION OF CHANGES IN rHE AVERAGE PRICE OF HOGS FROM SATUR

DAY TO MONDAY. TO THE TOTAL NUMBER RECEIVED AND REsHIPPED ON EACH 
OF THE THREE SUCCEEDING DAYS, CHICAGO, 1921 TO 1928 

Change iD average Mondayl Tuesdayl Wednes-I Th~ Mondayl Tuesdayl Wedna-I ThUJ:a.. . from -J:'~ylo day d&y day day 0.-Monday Total daily' ~ts (hundreds) Total daily reshipments (hundreds) 

(Cents) 
-40 •.••••.•• ' •• 2 1,343 634 - ... 23 • ... 131 125 
-35 ....••.....• 5 2,891 2.101 1,052 1,438 6.15 626 33. 302 
-30 .••••...•.•• • 5.287 3.075 1,910 2.791 1,130 91. 5.8 682 
-25 ....•.....•• I. 5,875 3,653 1.771 3,036 1.397 1,092 ... 88 • 
-20 ..••••.••.•• 2' 14.060 7.447 '.662 6,731 3,027 2,107 1,217 1,610 
-IS ............ 2. 15.9Of 8.936 6,307 8.672 3.203 2.251 1,417 1,901 
-10 .....•••.... 30 20 .... 11,552 , .... 12,070 4.716 3,079 2.093 2.849 
- 5 .. ••••••..•. 38 19,521 12.366 , .... 12,834 4.461 3,003 1,932 2.864 

0 ............ 27 13,761 7,867 5,561 9,269 3,22' 2,070 1,303 1,761 
+ 5 ...•••.•.... 30 1'.248 9.381 5.996 10.617 3,493 2,330 1,608 2,254 
+10 ...••..•.... 40 18,677 11,508 8.476 13,987 4,704 2,977 1,962 2,981 
+15 ...••... ' .•• ., 17.906 13,519 ..... 16.946 4.410 3,160 1,998 3.512 
+20 ...•..••...• 27 10.894 7,474 5.543 8.868 2.977 1,857 1,278 2,107 
+25 ......•..... 2. 6.773 '.960 3.686 6,O.f9 1,661 1,036 6.0 1,108 
+30 .•...•••••.• 11 '.202 2,381 1,917 3.177 1.257 77S ... 81 • 
+35 .••••.••.••. 0 2,51' 1,571 1 .... 2,116 '3' ,7< 3., '" +40 ............ 2 , .. 660 ... 82" 297 IS' 143 185 

TABLE 47. RELATION OF CHANGES IN THE AVERAGE PRICE OF HOGS FROM SATUR
DAY TO MONDAY, TO DAn.y REsHIPMENTS, IN PERCENTAGE OF RECEIPTS ON 
MONDAY, TUESDAY, WEDNESDAY, AND THURSDAY, CHICAGO, 1921 TO 1928 

Change in averqe Mondayl Tuesdayl wecme.-I Th~ MOnelIlY\ TuesdaY\ Wednes-! Thurs-
~cefrom - day day day day 

turday to 0',""", 
Monday Daily reshipments, in per cent Daily reahipmenta, in per eent of 

of receipts receipts (normal = lOO) 

(Cents) 
-40 ............ 2 17.8 21.1 32.' 28.2 " 81 132 I2S 
-.35 ...••.••.••• 5 22.0 30 .• 32.2 25.2 92 116 131 112 
-.30 ...•••.•••.• • 21. 2 29.8 26.6 24.4 8 • 115 108 ,.0 
-25 .•••••.•..•. I. 23.8 29.9 34.' 29.1' 100 115 140 129 
-20 ............ 22 21.5 28.3 26.1 23.9 .. 109 ,.0 ,.0 
-15 •..•••.••..• ,. 20.2 2S.1 22.5 21.9 85 97 ., 

9' 
-10 ....••..••.• 30 23.3 27.0 26.7 24.1 97 104 • •• I.' - 5 ............ 38 23.1 24.S 26.0 22.S 9' .5 ..0 100 

0 ............ 27 23.7 26.8 24.0 20.0 •• ,.3 98 89 + ............. 30 2'.5 24.8 26.8 21.2 103 • 0 .00 .. 
+10 ...•.••.•••. .. 25.1 25.7 23.3 21.4 ,.5 99 •• 95 
+15 .••.••••.••. ., 24.7 23.3 21.3 20.' 103 .. 87 9. 
+20 .••••.•.•••. 27 27.' 24.5 23.1 23.' lIS .5 •• 104 
+25 .••••.••.•.• 20 24.S 20.9 18.9 18.3 103 81 77 81 
+30 .••••.••.•.. 11 lO.1 32.4 22.8 26.1 126 125 93 116 
+35 •••••.••.••. 6 30.2 24.7 21.8 23.8 "0 95 •• 106 
+40 ............ 2 37.9 23.8 35.0 22.4 15. 9' . ., 100 

The average proportion of the number of hogs received which was 
reshipped during the entire period was 23.9 per cent on Monday, 25.9 
per cent on Tuesday, 24.6 per cent on Wednesday, and 22.5 per cent on 
Thursday. These average percentages were considered normal for the 
respective days. In order to make the percentages in table 47 comparable 
for all days, they were divided by these normals. The results appear in 
the last four columns of table 47. On this basis, when the price declined 
40 cents from Saturday to Monday the number of hogs reshipped from 
Chicago to other markets on Monday was 74 per cent of the normally 
expected number. When the price advanced 40 cents, the percentage 
reshipped was 159. Or, in 'Other words, reshipments of hogs on Mon-
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day were 26 per cent below normal when the price declined 040 centa [rom 
Saturday to Monday, and 59 per cent above normal when the price 
advanced 40 cents (table 48). 

TABLE 48. Rrlt.ATlOlf 0' CHANGU I1f TB& AVEIIAG& PUCII or HOG. noM SATVII
DAY TO MONDAY, TO THE PaCZNTAGZ CfllANG&S Ilf RIa.r.rrs RuSIPPID ow 
MONDAY, TUESDAY, WEDNESDAY, AND TSUUOAY, CHICAGO, 1921 '1"0 1918 

Preqll8DQ' 
MemdaF I T~, IW..sn.darl Thunda, 

(CeD .. ) 
-40., .......•.••... , _ .•••••..••.•..•••. 
-35 ............................. , .•... ,_ 
-30 .........•...........•.............. 
-25 ••..•. ,_ •. , ••.•..•• _ .••..••.•.•..••.• 
-20 •.•.•••••.•.•.•••••.•••• , •••••••••••• 
-IS . •.••.•••.•.•.••••••••••..•...••.•••• 
-to ................................ _ .. . 
- 5 .................................... . 

0 .................................... . + 5 ................................... .. 
+10 ................................... . 
+15 ....•.•.•••.•• , ...• _ ..•..••••••••.... 
+20 .................................... . 
+25 •...••••..•.•.•.....•••.•••.••.••...• 
+30 •....•..•.....•.•.•••.••••.••.•..•... 
+35 .................................... . 
+40 .................................... . 

2 
5 . 1: 

22 
2& 
36 
J& 
27 
3D 
40 
'2 
27 
20 
II • 2 

Per c.o\ chana- in ,..q, .. .-.hipped 

-26 -19 r r -. +16 JI .. 
-II +15 • • 0 ~I: 40 39 
-10 6 • -u - 5 -. -. -5 +4 ~: 

+ , 
-5 -5 0 
- 1 +. -. -II 

H 
-4 +. -. - 1 - I -. -10 -\I -1 
-5 -. +4 
-10 -21 -I. 

2. +25 -1 ~I: ~26 -5 -II 
59 -B +u 0 

Straight lines were fitted to these percentages by the method of leaat 
squares, to measure average relationships (figures 74 to 77). Each per-

PER CENT CHANGE IN 
IPECEI/"TS "NIPPEP 

-25 • JI1PNDAY 

•• 

--¢O -..?O 0 -I;i'() +-¢() 
CENTS C~GE IN PRleG 

FIDVIIE 74. JlZLATION 0 .. CHAN",", 1If THE 
AVERA.GB PRICB UP JlOOS nox SA.'n1K
DAY TO KONDAY, TO PERCENTAD& CIlAlt'OES 
IN THE RECEIPTS RES1IIPPED ON MONDAY, 
CBlCAGO, 1921 TO 19z8 

AD ad't'&DCe of 2S ceutI ill the Fice from 
Saturday to Monda,. was followed by an iGo 
creue of 13 per cent iu the proportion of ~ 
day'. receipts that were rabipped 

PER CENT CHANGE IN 
RECL. 'ProS RilNIPPEP 

+50 

• •• 

• TVESPAY • 

40 -,;?, +..?O + 
CENT" ~GE IN PRICE 

FJDUD 15. IlELATmII' M CHANOEI .. THE 
AVJ:RAOZ PRIC& ". BOOI nox BAroDA'!' 
TO KD!IDAT, TO PDCEJrTAG& CHAJrOD JJf 
THE IlF..CZIP1'I KDIIJPPZD 01f Tt1I8DAY, 
CHICAGO. 19Z1 TO 1928 

An adYaDCe of S$ enztII fa the price frota 
Saturda,. 10 Mtmday .... followed by • de
creue of 1 per cat iD the DrOIIOI'tioo Of T .... da,.'. ncapq ... were ,aldpPe4 
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HN CENT OYANGE /111 
RECE/PTS RESH/flPEP 

+,stJ 
o 

00 

o 

o 

WEIWESLHY 

0 

o 

Fmvu 76. D:l.A.1JDlI' OF CHAl(GES Df TIlE 
... ....,.. nICI _ BOGS noll: SATUltDAY 

'10 JlOJIDAT, '10 n:acmrrAGE CBANGES Of 
TIIIt RZCZIPTS 8ESiiiPPfD ON WEDNESDAY, 
carwo, 19Z1 '10 1928 
:ne pc ... Df W~. receipt. reo 

~pped ~ 14 per cad pater wbeD. the =.e ckcl:iDed JO calla tbaa .beIl it did IlOt 

FEN CENT'CHANGE /111 
NECE/F'TS MSH/I"P£O 

+50 

0 

1-.c5 • 
0 

0 

• 0 

0 
0 

0 

-e>,s 

FIGURE n. RELATION OP ClLUfGES IN' TBB 
AYEIlAGE I'IWZ OP BOGS noM SATORDAY 
TO KO!ID.AY. 'TO Pl!RCBNTAGa CIIA!fGES nr 
THE &ECELPlS USBIPPED ON TlIURSDAT, 
CHIC4 e->, 1921 TO 19::2l8 

The proport:icm of Thanclay"s receipb Ihat 
were reshipped clec:re:ued .hen the price ad
YaDcm fTom Saturday to )load.,... aDd • 
cn:ascd whca the: pric:c dediDed 

centage was weighted according to the frequency of the corresponding 
. price change, in making the necessary calculations. . 

As in the ease of receipts, a further assumption was made that no 
change in reshipments should correspond to no change. in the price. 
Adjustments were made to meet this assumption. 

DAILY VARIATIONS 

Price changes from day to day affected the reshipment of hogs differ
ently on different days of the week (table 49, and figures 78 and 79). 
An advance of 5 cents in the price from Saturday to Monday was fol
lowed by an increase of 2.56 per cent in the proportion of Monday's 

TABLE 49. RlLAnn EnEcr 01' DAILY CU ..... GES III THE AnRAGE Puat OF HOGS 
011 THE PEIoaNTAGE REsBIPl'ED m OrB .. MAu:Ers, CBICAGO, 1921 m 1928 

0.. .... I One day I Two .... )1.'hne cia,.. 
With. chaae 0( 5 all. iD. pnc:. day .. - ..... .. .. 

Per c:e:at chap iD. ftICItipm rabippd 

!:1~~((((Y(((um((~ 
+2.56 -1.20 -2.36 -1.20 
+6.79 +2.29 +0.59 -0.3.\ ....... +2.34- -G.7S ....02 
+S.tS +1.45 -2.19 ...... 
+3.63 +1.35 .... so -2.52 
+6.so +2.91 -to." -0 ... 
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1'£'" CENT CUNGE IN 
R£CEIPTS RESHIPPEP 

o 

-40 -,i'() 0 ~2() NO 
CENTS CHANGE IN Pli'ICE 

FJirou 78. ...... TIft una .,. CIIAlfGI!S 
Df TIIll AVDlAGE PRJCZ 01' BOGS bOX 
SATmlDAY '10 KONDAY. KOK'DA'!' '10 n:r&S
DAY, AND 1'11ESDA."I' '10 Wl!:DlQSDA.'I', Olf 
IIESBlPKENTS MONDAY, TUESDAY. AlfD 
WEDNISDAY. cmraoo,. 1921 TO 1928 
AD MY1IDCe of 25 ceab ill the price , .... tile 

precediq' day wu followed by au inc:reue of 
13 pel' caat ill MDIlday', redaipIDeDta, 34 per 
cent ill T1aeIclaT'.. aad tlJ per cat ia 
WedDelda,.... 

FIGtJU 79. DLATIft uncr .. .....,...,., 
IX TIm AYUAO& I'IIJa ,. BOOI n:oJt 
WWN:a:&l.AT '10 T1It7aIDAT. YBtTaDA'I' It 
nIDAY. AJIfD ftJDAy n) Mtt1I:DA'I' .. 011 
azsBIPIOX'I'B TBUalDAY, n!DA1'. AJfI 
SATURDA'I'. CR1Cwo. I~I 1'0 1928 

AD adftDCe 01 "5 ~ .. tile "... ,,.. 
tIae preudiq ct., 'WU follownl bF _ -..... 
of 21 pel' cad ill TIm .... ,·. I'nbipaaeDt-. .. 
pH c:eat _ fn.s.~· .. ... J,J .... cal ..... 
1U'CIa,', 

receipts that was reshipped on the same day to other markets.. The same 
change from Monday to Tuesday was followed by an increase of 6.7'J 
per cent in Tuesday's reshipments. 

au all days of the week an advance in the price from the precedillf! 
day was followed by an increase in the proportion receiftd at OIicago 
which was reshipped, and a decline in the price was followed by a ~ 
in the proportion reshipped. 

In general, advances in price were followed by increases in the pr0-
portion of the number of hogs reshipped on the same day, increases in the 
proportion one day later, decreases in the proportion two days later, and 
decreases in the proportion three days later (table 49, and figures tl) «l 
85). Declines in the price were genera1ly followed by the oppositl! 
ammti~ . 

There were, howeva, a few exceptions. For example, advances in the 
price from Saturday to Monday were followed by decreases in the pro
portion reshipped on Tuesday. Also, price adwnces from Monday to 
Tuesday and from Friday to Saturday were followed by increases ill 
the proportion reshipped two days later. 
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PER CENT CH.4'VGE IN 
RECEIPTS RESHIPPED 

. r,50 

..... 0 -eO 0 ~eO ~ 
CENr.$ CHANOE IN PRICE 

FIGURB~ 8(). RELATIVE EPncr or CHANGES 
Df THE AVERAGE PRICE or HOGS J'ROM: 
SATURDAY 1'0 KONDAY, ON RESHIPMENTS 
KONDAY, TUESDAY. AND WEDNESDAY, 
CHICAOO, 1\)21 TO 1928 

An advance of 25 cents in the price from 
Saturday to Monda,. was followed br. an in
crease of 13 per cent in Monday'. re-smpments. 
a decrease of 6 per cent in Tuesday's, and a 
decrease of u per cent in Wednesday's 

PER CENT CH.4'VGE IN 
RECEIPTS RESHIPPEO 

..... 0 -20 () +eO +4() 
CENTS CIioINtU IN PRICE 

FIGlJRE 81. RELATIVE DPECT 01' CHANGES 
IN THE AVERAGE PRICE or HOGS PROK 
MONDAY TO TtJESDAY, ON ltESHIP.MltNTS 
TUESDAY, WEDNESDAY, AND THURSDAY, 
CHICAGO, 1921 ro 1928 

Au advauee of 2S eentl in the priee frena 
Monday to Tuesday was followed by _ an in
crease of 34 per cent in Tuesda)". rcsbipmenll, 
II per ee.nt in Wednesday'., and .3 per ceat in 
Tbunday'a 

The largest decrease in .. eshipments, following advances in the price 
three days before, was on Saturday. An advance of 5 cents in the price 
from Tuesday to Wednesday was followed by a 3-per-cent decrease in 
the proportion of hogs reshipped on Saturday. The smallest decrease in 
reshIpments was on Wednesday, following advances in the price from 
Friday to Saturday. . 

On referring to table 35 (P4-e 49)" the fact is noted that reshipments 
in percentage of receipts tended to increase and decrease inversely with 
fluctuations in receipts. That is to say, the actual number of hogs 
reshipped tended to fluctuate with the number received but fluctuated less 
violently. Hence. when the number of hogs received was large, the per
centage reshipped tended to be small; and when the number received 
was small, the percentage reshipped tended to be large. 

Despite these tendencies, there is some evidence that variations in the 
demand for hogs in markets nearer the consuming centers are reflected 
in prices at Chicago. When increased numbers of hogs leave Chicago 
immediately following price advances at that market, the price situation 
in the markets to which the hogs are shipped must be improved more than 
that at Chicago. . 
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WI? CENT" CHA'>t>£ IN 
~c. 'PTS I?E 'PI"£/J 

-50 

--40 .,;>0 0 -I;.?O .,.,0 
CENTS CIW((;£ IW PHIC£ 

FlGuu 82. RELATIVE EnECT OF CHANOU 
D TBB AVBRAO& PIllCE OJ' 110GB noM' 
TUESDAY TO WEDNESDAY, ON' RESBD
KENTS WEDNESDAY, TlIUJtSDAY, AND ~
DAY, CBICAOO, 1921 TO 1928 
An advauee of 25 cents ia the ttrlc:e from 

Tuesda7 to Wedne8day tn.. followed. by &II 
iDcreue of 23 per cent ill Wedne.dar. rublt" 
mtllta. an iocreue of u per ceIIt in 'tbanda, .. 
aDd: a decreue of 4 per CeDt iD Frida,.. 

PEl? CENr CNAIV(;E IN 
I?EC£. 'PT.s SHIIW/J 

Fwuu 83. ULATIVE nl'lCT OF CBAlfO. 
I!f T1I& AYDAOI: I'Illa 0'1 BODe nOJ 
WKDN"ESDA1' TO TBt1J;BDAY, 0Jf auHU 
JRlifT8 TJlUKSDAY, nIDAY, AWD IATU. 
DAY, CHICAGO, 1921 10 1028 
All .d .. uce of _5 call fa .. price tnt 

Wedne.la, to Thursda, ... followed by • 
incuaM' of :.t8 per eat ill Tba,....,·. rellU, 
mmta.- .11 increue of 7 Pft" caat in Frida, I 
and • decreue of 14 per OIIDI ... Satanta,', 

RELATIVE EFFECT OF DAILY PRICE CHANGES ON RESHIPMENTS 

BEFORE AND AFTER THE WAR 

During the pre-war period, from 1910 to 1913, an advance of 5 cen~ 
in the price of hogs from Saturday to Monday was associated with aJ 
increase of 7.19 per cent in the proportion of receipts reshipped on MOD' 
day (table 50 and figure 86). After the war, from 1921 to 1924, thj 
corresponding percentage was 1.85. 

Whereas, before the war, reshipments in percentage of receiptl 
increased on Tuesday, Wednesday, and Thursday following advances it 

TABLE SO. RELATIVE EFFECT OF CHANGES "' THE AVEIlAGE p.,n: OF HOG. ""'" 
SATORDAY TO MONDAY ON THE PmczlnAGZ Rzsan:,w TO Onua M~TI 
BEJ'OIlE AN. AFTEIl THE W A., CHlCAOO. 191~191J All' 1921-1924 

With a cbaaae of 5 ceotl iu price 

Before the war (1910-1913) ••••••••••• ~ ••••••• 
After &he war (1921-1924) .• _, .••••••••••••••• 

+7.19 +2.69 +1.10 +0." 
+1.15 -2.18 -'.10 -1.71 
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~Ii CENr CHANIiE /A( 
RECEIPTS HEMIPPEP 

+.50 

-~o -.:'0 0 ~(I +40 
CENTS CMWGE /N PR/CE 

Frouu 84. RELATIVE ItFPECT OJ' CHANGES 
IN :nm AVERAGB PRICE OR BOGS nOM: 
TIIU1lSDAY TO nmAY, ON RESHIPMENTS 
PRIDAY, SATURDAY, AND MONDAY. cm
CAGO, 1921 TO 1928 

An advance of 2$ centa in the price from. 
Thunda,. to Frida,. was followed. '"by an in· 
cr~ of 18.rr crut iD Fr;ida:r'1 rnbi~mts. 
an IDeftIUie 7 per cent ID SaturdQ" So and 
• de:reaae of :I per CCIll ia Monda:r'. 

+.50 

-.:'5~--~-----+--~ 

-40 -20 (1.".,0.,.,0 
CENrS CHANCE /N PHIC£ 

FIGURE 85. RELATIVE, EPPEcr OF CBANGES 
Dr THE AVERAGE PRICE 01' BOGS nOM 
:FRIDAY TO SATURDAY. ON RESHIPMENTS 
SATURDAY, MONDAY, AND 1'tJESDAY, CHI
CAGO, I92J TO 1928 

An advance of :IS cents in the Ji'ce from 
Friday to Saturday was fol1owed aD in-
crease of 33 per cent in Saturday's ipmenb. 
'4 per cent in Monda,.. •• and 3 per cent in 
Tuesday's 

the price of hogs from Saturday to Monday, they decreased with such 
price changes after the war. Before the war, the increases in reshipments 
following an advance of 5 cents in the price were 2.69 per cent on Tuesday, 
1.70 per cent on Wednesday, and 0.56 per cent on Thursday. After the 
war, the decreases were 2.28, 3.10, and 1.71 per cent, respectively. 

With larger increases in receipts three days following advances in the 
price before the war than after, it was to be expected that reshipments in 
percentage of receipts would decrease more in the earlier period. However, 
as a matter of fact, the percentage reshipped increased slightly, despite 
much larger receipts. 

AT THE BOTTOM AND THE TOP OF THE CYCLE 

When the price of hogs was low, as in the 1921-1924 period, an advance 
of 5 cents in the price from Saturday to Monday was followed by an 
increase of 1.85 per cent in the proportion reshipped on Monday (table 
51 and figure 87). When prices were high, as in the period from 1925 to 
1928, the percentage increase in reshipments following a 5-eent advance 
was 2.89. 
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--¢O - 'f'I?O ~~ 
CENTS CIIAN(l£ III' PRICE 

FmURE 86. IlELATIVE uncT ow CHANGES 
IN THE AVERAGE PRICB OJ' BOGS PROM 
SATURDAY TO MONDAY ON MONDAy'S u· 
SlDPHDfTS BEFORE AND AFTEIl THE WAll, 
CBICAOO, 1910 TO 1913 AND 1921 TO 
~924 
Chaare. in price afl'«ted I'eIbipmeou more 

before the war thaD .fter 

Froun 87. anATIn I.nlCT OJ' CRAIfOt.l 
Df THE AVDAG& PRIC& 0' BOGS no)! 
SATURDAY TO MONDAY ON' MONDAY'. D 
BHIPKEIfTS AT TIlE BOTTOM AIfD AT THI 
TOP 0' T1B BOG-PRIC& CYCLI, CHICAOO 
1921 TO 1924 AND 19'5 TO 19"8 
CbanlU ia prlee aft'eeted reshlpmnrta mon 

at the top of the CJcle than at lb, bottoal 

TABLE SI. RELATIVE EFfECT 0. CHAN"'. IN THE AVDAGE PRICE I)' Hoo. ,.., .. 
SATURDAY TO MONDAY all' THE PERCENTAGE RURIPPED TO OTHER MARKm"1 AT 
THE BaTTO .. AND AT THE Top 0' TH. HOG-PRICE CYCL&, CHICAGO, 19Z1-1'124 
AND 1925-1928 

With • change of 5 cent. in price 
Per cent chanae in rectliptl ,.hipped 

Bottom of tbe cycle (1921-1924).............. +1.85 
Top of the cycle (1925-1928)................. +2.89 

-'.10 
-1.7' 

-I. 71 
-o.PI 

-2.28 
-0.56 

Although the difference in the effect of price changes on later receipts 
at the bottom and the top of the hog cycle was not great, the corresponding 
changes in reshipments differed widely. Reshipments in percentage of 
receipts decreased much more with advances in the price at the bottom than 
at the top of the cycle. 

When the price advanced S cents from Saturday to Monday ~ at the 
top of the cycle, Tuesday's reshipments decreased 0.56 per cent, Wednes
day's decreased 1.74 per cent, and Thursday's decreased 0.91 per cent. 
At the bottom of the cycle, the corresponding percentages were 2.28, 3.10, 
and 1.71. 

Apparently there is more of a tendency to keep hogs at Chicago when 
the price advances at that market during a period of low prices than dur
ing a period of high prices. Conversely, there is more of a tendency to 
reship hogs to other markets following price advances at Chicago when 
the level of hog prices is high than when It is low. 
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DURING THE WINTER AND THE SUMMER MONTHS 

During the winter months, an advance of 5 cents in the price of hogs 
from Saturday to Monday was followed by an increase of 1.31 per cent 
in the proportion reshipped on Monday (table 52 and figure 88). Dur
ing the summer months the corresponding percentage was 3.81. 

TABLE 52. R.J::I.ATJVE EFFECT OF CHANGES IN THE AVERAGE 'PRICE OF HoGS FROM 
SATU2DAY TO MONDAY ON THE PERCENTAGE RESHIPPED TO OTBE2 MAlUtETS 
DURING THE WINTER AND THE SUMMER MONTHS, CHICAGO, 1921 TO 1928 

With a chanp of 5 cents ill price 
Monday I Tuesday I WedDesday I ThUl'1lc1ay 

Per cent change in receipts reshipped 

In winter months......... ... ............ ... +1.31 -3.32 
+0.63 

-4.78 
+0." 

...... 
+0.82 In summer months.......................... +3.81 

Advances of 5 cents in the price 
from Saturday.oo Monday in the 
winter were followed by decreases 
in the percentage of receipts reship
ped on subsequent days - 3.32 per 
cent on Tuesday, 4.78 per cent on 
Wednesday, and 3.04 per cent on 
Thursday. In the summer, 5-cent 
advances were followed by increases 
of 0.63, 0.92, and 0.82 per cent, 
respectively. 

As was the case in different 
phases of the hog cycle, there was 
more of a tendency to reship hogs 
to other markets following price 
advances at Chicago when prices 
were low than when they were high. 

WHEN THE SPREAD BETWEEN TOP 
AND AVERAGE PRICES WAS LARGE 
AND WREN IT WAS SMALL 

When the spread between top and 

PEN CENr O!I4'NGE IN 
HD:EIPTS HESIIIPPEP 

FIGURE 88. RELATIVE EFFEC'I' 01' CHANGES 
IN THE AVERAGE PRICE 01' HOGS nOM 
SATURDAY TO MONDAY ON KONDAy'S RE
SBU>MENTS DURING THE WINTER AND 
THE SUMMER MONTES, cm:CAGO, 1921 TO 
1928 
Changee In price affected reshipmeJI.ts marc 

durina th-c aummer than durin&: the wiIltcr average prices of hogs was large, an 
advance of 5 cents in the price from 
Saturday to Monday was followed by an increase of 1 per cent in the 
number of hogs reshipped on Monday from Chicago to other markets 
(table 53 and figure 89). When the spread wa,s small, the percentage 
was 3.07, three times as great. 

Following advances of 5 cents in the price from Saturday to Monday 
when the spread was large, the proportion of Tuesday's receipts of hogs 
which was reshipped decreased 1.70 per cent, Wednesday's decreased 0.80 
per cent, and Thursday's decreased 2.23 per cent. When the spread was 
small, the decreases were 2.15 per cent on Tuesday, 4.91 per cent on 
Wednesday, and 3.42 per cent on Thursday. 
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TABLE 53. RELATIVE Erncr OF CBA"OU I" THE AVUAG& PIIIC1! OF Hna. ""'" 
SATURDAY TO MONDAY OK THE PUC&HTAGE RUHrPnD TO OTHa MAIKkTll 
WElt" TalC SPREAD BETWU" Top AND AYE ....... PRICU W ... l.AaG& .... D Wm.N 
IT WAS SMALL, CHICAGO, 1921 TO 1928 

With • chan.e of 5 ceutlla price 
Mon4a. I ~. I w....-.I Th.....s., 

...... _............................... +1.00 -1.70 I -G." 
Sma.1I ~read...... . .... ... . .......... ....... +1.07 -3.15 ".91 

PElf CENT CMNC£ 1/'1 
Ii'ECEIPTS IfESNIPP£P 

~~~---1-------+-----; 

-~5~---1-------+-----; 

-.H) -I/) 0 +IQ ~ 
CENTS C~£ IN PIfIC£ 

Fiouu 89. RELATIVE El'PECT OJ' CHANOU 
IN THE AVERAG& PRICZ '" BOGS nOli 
SATURDAY TO MONDAY ON MONDAY'. u
SBIPKltNTS WHEN 1'B:E SPRltAD BETWEEN 
TBZ TOP AND TBB AVEllAO& PUCES WAS 
LAltG& AND WREN rr WAS SMALL, em
CAGO, 1921 TO 1928 

Clwlgea in priee affected retbipmenll more 
wheD the spread betweea tbe top and the 
average prices wu IIIDall than ... beD It ... 
10, .. 

These results give further evidence 
of the tendency for reshipments 01 
hogs from Chicago to decrease mor. 
with price advances during timel 
when the supply is large and price. 
are low, than when the supply ;, 
small and prices are high. 

FOLLOWING PRICE CHANGRS IN THE 
SAME AND IN THE OPPOSITII: DIREC
TION 

When the price of hogs advanced 
5 cents from Saturday to Monday 
following a decline from Friday to 
Saturday, the proportion of Mon
day's receipts that was reshipped in
creased 1.11 per cent (table 54, and 
figures 90 and 91). When the S-cent 
advance followed an advance in the 
price from Friday to Saturday (two 
successive changes in the same d,rec
tion), the percentage reshipped on 
Monday increased 6.72 per cent. The 
increase was more than six times as 
great in the latter case as in the former. 

TABLE 54. RELATIVE EPPECr OF CBA"GES IK THE AYEBAGE PRla or Hoo. I'BOIIC 
SATUltDAY TO MONDAY FOlLOWING CHANGES IJf THE SAKE ARD 1M TH& 
OPPOSITE DIllECTIOlf PROM FRIDAY TO SATURDAY" OR 1'8& PDCEIITAC& R&IBJPPD 
TO OTHEII MARKETS, CHICAGO, 1921 TO 1928 

PoUowins opposite price changet ......•.... ... 
Pollowins IIimilu price chaua:e. . ...••......•.• 

Mon4a. I T....sa. I w_.I_ TIIanda. 

Per ceId chanp in receipt.I rwbippe4 

+1.11 -1.97 I -J,17 -'.10 
+6.72 -0.01 +1.02 +0.42 

Advances in the price following declines on the preceding day were fol
lowed by larger decreases in the percentage of reshipments on later days 
than were advances which followed advances. Two successive price 
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-.?O -/0 0 #0 +20 
CE'NTS OHNG£ /N PRIC£ 

FIGURE 90. RELATIVE EFFECT OF CHANGES 
IN TBB AVERAGE, aPRICE Oll' HOGS PROM 
SATmlDAY TO MONDAY POLLOWDfG 
CHANGES Df THE OPPOSITE DIRECTION 
BOX l'IlIDAY TO SATURDAY, ON RESJDP
KENTS KONDAY, 1't1ltSDAY, AND WEDNES
DAY, CHICAGO, 1921 TO 1928 

An advance of 25 cent. in the price from 
Saturday to Monday {ollowin&' a decline from 
Friday to Saturday, was followed by an in· 
crease: of Ii per cent in Monday's reshipmeuu, 
a dec:reue of 10 per cent in Tuesday·s. and • 
decra.e of 19 per ceut in Wednead.ay'. 

PER CENT CIIAN(;E /N 
HECE/PTS HE$HIPPEP 

-.?O -/0 0 .,./0 .,,;?O 
CE'NTS ~£ /N PRICE 

FIGURE 91. RELATIVE EJ'I'ECT Oll' CHANGES 
IN THE AVERAGE PRICE OJ' BOOS FROM: 
SATURDAY TO MONDAY :FOLLOWING 
CHANGES IN 11m SAKE DIREC'l'IOK nOM: 
FRIDAY TO SATURDAY, ON RESHIPlIENTS 
),IONnAV, TUESDAY, AND WEDNESDAY, cm
CAGO, 1921 TO 1928 
An advance of 25 cents hi the price from 

Saturday to Monday following an advance from 
Friday to Saturday, was foUowed by an in· 
crease of 34 per cent in Monday'. reshipments. 
DO change 10 Tuesda)"~ and an increase of 5 
per cent in Wednesday Ii 

advances encouraged reshipment more than did an advance following a 
decline. When the price advanced 5 cents from Saturday to Monday fol
lowing a decline from Friday to Saturday, Tuesday's reshipments 
decreased 1.97 per cent, Wednesday's 3.77 per cent, and Thursday's 3.10 
per cent. When the advance followed another advance, Tuesday's reship
ments decreased only 0.08 per cent, Wednesday's increased 1.02 per cent, 
and Thursday's increased 0.42 per cent. 

Rising prices, of course, encourage the reshipment of hogs to other 
markets, for the mere ownership of any product at such times means a 
profit. The longer the time elapsing before the product is actually sold, 
the larger will be this profit. Hence the trend of prices is important in 
determining the relative profitableness of selling hogs at Chicago or of 
taking" chances on reshipping them to other markets. 

RELATION OF DAILY PRICE CHANGES TO SUBSEQUENT CHANGES 
IN THE PRICE 

It has been found that when the price of hogs advanced from one day to 
the next at Chicago, the number of hogs received on later days of the week 
increased. Price declines were followed by reductions in the number of 
hogs received. The greatest effect was on receipts three days after the 
price change. 

As a consequence of this effect of price changes on later receipts, it was 
to be expected that later movements in the price would be inversely related. 
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An advance in the price from one day to the next, resulting in increue 
receipts three days later, should be followed by price declines because 0 
such increases in the supply. Also, declines in the price should be followe 
by advances, resulting from reductions in the supply. : 

In order to test the accuracy of the above statements and to determin 
the amount of such expected changes in the price, daily chango in th 
price of hogs at Chicago were studied in relation to subsequent changes i: 
the price. 

METHOD OF ANALYSIS 

On the two occasions when the price of hogs declined 40 cents po! 
hundredweight from Saturday to Monday, an additional decline of 40 cent 
from Monday to Tuesday followed (table 55). The average decline WI 
20 cents. From Tuesday to Wednesday the price advanced 10 cents, ani 
from Wednesday to Thursday 40 cents. The average advances were 5 ani 
20 cents, respectively. Hence the net change in the price from Monday t 
Thursday was a S-cent advance. ; 

TABLE 55. Rl'J.ATlON O' CHANGES IN THE AVERAGE PRICE or HOGS PROI< SAro. 
DAY TO MONDAY, TO CHANGES 1M' THE PRICE nOM MON'DAY TO TUUDAY, PRO. 
TUESDAY TO WEDNESDAY, nOM WEDNESDAY TO TaURSDAY, AKD rlOll MOM 
DAY 10 THURSDAY, CHICAGO, 1921 10 1928 

1010110 ~w~ M .... Tu_ w_ M ... 
day cla,. dar day da, da, da, 

c~ ia .ve~ price F ... to to to to to to to 
from turday to ooday qu .... T_ W Thun- Tu .. W_ Thu ... Thu .. 

day da,. dar da, day da, da, 

Total ehanp -ia price (ceft,ta) A ..... ehanp in priN (~ta) 

(Con") 
-40 ...••.••..•.......... 2 -co 

+ 
10 :t:::l -20.0 + 5.0 +20.0 1'1 -35 ..••••............•.. 5 -125 55 -15,0 +11.0 +160 2.1 

-30 ..••••••.•........... • - 55 :j: BO + 75 - 6.' •. 9 ••• _11:1 -25 ..••••••..•......•..• 10 -105 35 + 5. -10.5 + '.5 + 5.' 
-20 ..••..••••........... 22 -J> H05 +185 - 2.5 + t.' + •• HO.j 
-15 ...••...••...••...... 2. -270 + O. +90 - 9.6 - J.4 

+ 
3.2 -.. 

-10 .••••••.••........ '" 36 -w - 6. +110 - L7 - I.. '.1 - 0.4 
- 5 ..................... 31 -100 + 20 +.., - 2.6 + 0.5 + 1.1 IG 

0 ..................... 27 - 25 - 35 -OJ - 0.' - 1.3 - 1.7 -. , 
+ 5.. ................... 30 -30 +115 +1.., - 1.0 + 3 .• + '.7 + 7.1 
+10 ..••....••.••.•..••.. 40 + 50 -125 +30 + 1.2 - 1.1 + 0 .• - I I 
+15 ...•....••........... .2 -BO -I,U -145 1.9 - 3.5 - 1.5 - ... 
+20 ..................... 27 -15 -190 -190 - 1.1 - 7.0 - 7.0 -17. , 
+25 ..•.••.•.••..•....... 20 -J> + • -lJ - 2.' + 0.2 - I .• - • 4 
+30 ..................... II +135 + 35 - 25 +12.3 + 3.2 - 2.' +11.;1 
+35 ..................... 6 + 10 -J> +40 + 1.7 - 9.2 + 0.7 - 6.' 
+40 ..................... , 2 + 2' - 6' + 10 H2.' -32.5 + 5.0 -15,0 

, 
An advance of 40 cents in the price of hogs from Saturday to Mondal 

was followed by an average advance of 12.5 cents from Monday to Tues
day, a decline of 32.5 cents from Tuesday to \Vednesday, and an advanc4 
of 5 cents from Wednesday to Thursday. The net change from Monda, 
to Thursday was a decline of 15 cents. I 

Lines of average relationship were fitted to these changes in the pricoj 
Each change was weighted according to its frequency as given in th4 
second column of table 55. The group averages, together with the fitte~ 
lines, are plotted in figures 92 to 95, inclusive. On the average, advancel 
of 2S cents in the price of hogs from Saturday to Monday were follow~ 
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Fwuu 92. IlELATIOK 01' CElANGES IN 
THE AVERAGE PRICE Ol" EOGS :nOM: 
SATURDAY TO KONDAY, TO CHANGES 
PROM: MONDAY TO TUESDAY, CHICAGO, 
1921 TO 1928 

On the avera.,e. .. ehange of 5 cents in the 
Price (rom Saturday to Monday was followed 
by a change of &pproxlmately I cent in the 
same direetioD from MoaciQ' to Ta.uda, 

CENTS C~£ IN _ICE 
<frO • 

• 

~O'~----~-------+----~ 

FlGtrRB 94. RELATION OJ' CHANGES Df TBB 
AVERAGB PlUCK 01' BOGS I'ROK SAT'ORDAY 
TO KONDAY, TO CHANOES DOl( WEDNES
DAY TO THt1JlSDAY, CHICAGO, 1921 TO 
1928 
On the a"erase a ehal1ge of S cea.b In the 

price froID Sa~ to Mcmday waa followed 
by .. c:hanae of • emt Us the oppoaito directioIl 
from. Wedne&da7 to Tbu.nciQ . 

CENTS CHM'6'l" IN PRIC£ 
-6?O 

~/O~~·~.-+------~~--~ 

-/0 • 

-.i!0 () -6?O -klO 
CENTS CHANG£ IN PRICE 

FIGURE 93. RELATION 0' CHANGES IN 
THE AVERAGE PRICE OF BOGS FROK SAT
URDAY TO MONDAY, TO CHANGES noM' 
TUESDAY TO WEDNESDAY, CHICAGO, 1921 
TO 1928 

On the average. .. c:b.anft of 5 cenb in the 
price from Saturday to Monday waa followed 
by a change of 0.8 cent in the opposi.te dircc:tioa 
from Tuesday to Wednesday 

CENTS QI'.MtS:£ IN PRIt'E 
.".,0 

• 
?V0~--~·~~----------~-----4 

• 

• 
• 

FIGUIlE 95. ULATION OF CHANGES IN 
THE AVERAGE PRICE OF BOGS FROM SAT
URDAV TO MONDAY, TO CHANGES nox 
MONDAY to TBtmsDAY. CHICAGO, 1921 

, TO 1928 
On the average, a c:hanR of 5 cents in the 

price from Saturda,. to Monc1.a7 was followed 
by • ehan8e of 0.8 cent in tile opposite direc:tioD 
from ~ to 'lb1U"lda7 
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by prices about 2 cents higher on Tuesday than on Monday, 5 cents lowel 
on Wednesday than on Tuesday, and 4 cents lower on Thursday than or 
Wednesday. 

In order to facilitate a comparison of the slopes of different lines 
a<!.iustments were made which focused all lines at a common point. II 
was assumed that no changes in the price were followed by no changes. 

DAILY VAlUATIONS 

Just as changes in the price of hogs on different days of the week varie,l 
in their effect on later receipts and reshipments, subsequent changes in !h~ 
price also differed. On some days, advances in the price were followed b~ 
further advances. On other days, the same advances were followed b~ 
declines. -

A change of 5 cents in the price from Saturday to Monday was followed, 
on the average, by a change of 0.96 cent in the same direction from Mon· 
day to Tuesday (table 56). The same change in the price from Tuesday 
to Wednesday was followed by a change of 1.61 cents in the same direc· 
tion from Wednesday to Thursday. 

On all days of the week, changes in the price from one day to the next 
were followed by further changes in the same direction on the following 

FBroU 96. JIEIAJ10lf 01' CHANGES J]f TIlE 
AVERAGE PRlc:2 01' IlOGS 00)( SAT11IdJAT 
TO MONDAY, TO CHANGES ftOK KOlfDA"I' 
TO 'J'17ESDAY, 1't1ESDAY TO WEDJl'ESDAT, 
AND WD»NESDAY TO TlIUltSDAT, CR"CAGO, 
1921 TO 1928 

An adnac:e of zs c:eut. "- SaturdaJ" to 
M_ ..... folJowodb7"" .......... ofs 
Cftlts from IIcmday to "tuaday •• cIedi.De of 
4 cenb 'ram Tuesday to WednDday. aDd • 
dediae of 5 caD:I fn:a w~ to ~ 

FICtJD 97. DlA.T'Ia. 0'1 CIlAJIG&I Dr TBI 
AVJ:ItAG& ftIa '" 11008 l"IOII JIOWDAT 
TO TUESDAY, TO ·CJlAJfGU ftOK 1'O'UDA1' 
'10 ...... UUAT. WDJQ8D4T '10 TJIt7Uoo 
DAT, A.-o TJI11UDAT 1'0 nIDAY, Cl'VNXI, 
1921 1'0 1928 

AD adnDce of 2$ c:adI fna MoadIty to T-. 
day wu followed by aa acInaee of S OI!IIII 
f ..... T-'~ .. "'''''-lay •• dedHoO af • 
unts frOlll WedDt*la7 to Tbanday. _ ... _af..,_ .... ~ ... _ 
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TABLE 56. REIAnoK OF DAD.Y CIlAJiCES IN THE AVERAGE PuCE OF Hoes ro 
Sl1B5EllUE>IT CBANGES I!i THE PuCE. CHICAGO. 1921 10 1928 

Ceats chauae in the pice from 

With. c:buee of 5 CII!IIts iD. price Someday o...day bo da,. Someday ..... .. "'" .. - .. -day"'" ..,.Iater ..,. .. - ..,. .. -
s..tanIa,. CO MGada,. •• _ •• _ •••••••••• __ • _ •••• -+<l." -0 .... -1.02 -0.82 
HoDdaJ' CD Tu.esday •••• _ •••• _._ •••• _ •••••••• -+<l." -0." -0." -0.25 
Taesday to Wednesday .•• _ ••.••..•• ".0 •••••• +1.61 -G.32 -0." -+<l." 
Wednesday CO 'l'har.:Iay .• _ •••••••••• _ ••••• ~. +1 . .13 -0.73 -0.19 -+<l .... 

~sda,:::; ~::.:::::::::::::::::::::::: -1-0.71 -+<l.60 -0 . .15 -+<l." 
+0.81 -+<l." -0." +0.61 

day. These latter changes varied from 0.71 cent to 1.61 cents with each 
additional 5-<:ent change in the price. 

The price changed in the opposite direction from the second to the 
third day following a given change in the price. This was true for all 
days of the week. For example, an advance in the price from Saturday 
to Monday ,,-as' followed hy a decline from Wednesday to Thursday. 

F'muu; 98. 1lEL41TON OF CllANGES IN THE 
A9EitAG& PIlICB (D' llOGS noll TmiSDAY 
TO wm"-zsDAY. TO CHANCES nou 
WEDSESDA'I' TO ~'Y. TJJTTR5DAY TO 
Jl'ltlDAY. AND ftIDAY TO SATt;RDAY. CHI

CAGO, 1921 TO 1928 

AD adYaDCe o[ ~s ceats f..,. Tuesday to 
WnlDesda,. wu follOwed by _ advance of 8 
tall$ from Wednekby to banda? • clediDe 
tlf 2 ICCDq from TbandaJ' to Friday, 'IlDd • 
dec:liae of II CCIlUi fraaa FridaJ' 10 Satnnla7 

CENTS CA'AN'6£" /H PRICE 

THVRS. 
TO 

7Vo'~---+--------Ff~~ 

FIGURE 99. ItELAnON OF CHANGES Df THE 
AVER.AG.R PRICE 01' HOGS nOlI: WEDNESDAY 
TO THURSDAY, TO CEANGES nox THUItS
DAY TO nIDAY. ftIDAT TO SATURDAY. 
AND SATURDAY TO MONDAY. CHTCAr..o, 
1921 TO 1928 

An advance of 2S c:eD.ts hom WedDesday to 
Thursda,. was followed by aD. advance of 7 
cents from Thursday to Friday, • decline of 4 
ttDts from Frid.ty to Satarda,., and a cledine 

. of I CCDt from. Saturda,r to MOIld.Q 
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and an advance from Wednesday to Thursday was followed by a dedi, 
from Saturday to Monday. 

Comparisons of changes in the price of hogs from one day to tl' 
next, in relation to the average changes on subsequent days, are show 
in figures 96 to 101. Advances in the price from Saturday to Monda 
and from Monday to Tuesday were followed by further advances or 
day later, declines two days later, and declines three days later. Advanc. 
from Tuesday to Wednesday and from Wednesday to Thursday weI 
followed by large advances one day later, and small declines two an 
three days later. Advances from Thursday to Friday and from Frida 
to Saturday were followed by further advances the next two days an 
declines three days later. 

C'ENT"S "MINGE IN PRICE 

-IO'~---4--------4-----4 

FIGURE 100. RELAnON OP CHANGES Df 
THE AVERAGE PRICE OP BOOS PROX THURS
DAY TO ftlDAY, TO CllANGES nOM nu
DAY TO SATURDAY, SATURDAY TO MONDAY, 
AND MONDAY TO TCESDAY, CHICAGO, 
1921 TO 1928 

Au advance of .:rs oenq from ThUl'ada,. to 
Frida,. was followed by all advance of 4 cent. 
from Friday to &tunla,.. au adya&U;.e of 3 eeubl 
from Saturday to Moada,.. and a decline of • 
cents from MOIIda,. to Taada, 

CENTS CA'Mt:'£ IN P'fl("£ 

"'IOI---I~-----,L,,,...,.-

-~ - . 
CENTS C'IMNG£ IN PRICC 

FroUIIE 101. ULArrolf or CBAIIOU 1 
THE AVERAGE PRIC!. 0' HOOI ROM "IDA 
TO SATURDAY, TO CBANGU 7KOX IAnJl 
DAY TO MONDAY. MONDAY TO TUUDA1 
AND n."E.SDAY TO W'ZDN'..JIDAY. CHICAG4 

1921 TO 1928 
All advance of 25 cent. f,,,... Frida, to S

onta,. .-u followed by aD ad .. aDCe of .. eea 
from Saturoh,. to Monl'by. aD ad...aocc of 
cmtt from Monda, to T~,. cd • dedh 
of .. can. from Taaday to Wedaada, 

The net change in the price of hogs from the day of the price chang 
to the third day following, when receipts were affected the most, is . 
measure of the effect of such changes in receipts on the price. A com 
parison of these net changes for each day of the week is made in tabl 
S6 and fi~ures 102 and 103. 

When the price of hogs advanced 2S cents from Saturday to Monda, 
the number of hogs received at Chicago increased 28 per cent from Moo 
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"ERrs ('HAN~£ IN PRre'E 

FIGURE 102. RELATION OF CHANGES IN , 
THE AVERAGE PRICE OJ' BOGS FROM SAT
URDAY TO MONDAY TO CHANGES nOlL 
MONDAY TO THURSDAY, OF CKANGES FROM 
MONDAY TO TUESDAY TO CHANGES FROM 
TUESDAY TO P'RIDAY, AND OF CHANGES 
PROM TUESDAY TO WEDNESDAY TO 
CHANGES FROM WEDNESDAY TO SATUR
DAY. CHICAGO, 1921 TO 1928 

Advances in the price from Saturday to 
Monday and from Monday to Tuesday were 
fdlowcd by net price declines three days 
later. Advances from Tuesday to Wednesday 
were followed by further, advances 

CENTS CKANGE 1111 PRICE 

Fxcun 103. RELATION OJ' CHANGES IN 
THE AVERAGE PRICE 01' HOGS FROM 
WEDNESDAY TO THt1RSDAY TO CHANGES 
FROM THURSDAY TO MONDAY, OF 
CHANGES PROM THtJRSDAY TO PRIDAY 
TO CHANGES FROM PRIDAY TO TUESDAY, 
AND OF CllANGES PROM J'RIDAY TO SAT
URDAY TO CHANGES PROM SATUJU)AY TO 
WEDNESDAY. CHlCAGO, 1921 TO 1928 

Advances in the_price from Wednesday to 
Thursday. from Thursday to Friday, and' 
from Friday to Saturday, were followed by 
still higher prices three days later 

day to Thursday. This increase was accompanied by a decline of 4 
cents in the price. When the price declined 25 cents from Saturday to 
Monday, receipts decreased 28 per cent from Monday to Thursday al).d 
the price advanced 4 cents. 

An advance of 25 cents in the price from Thursday to Friday was 
followed by an increase of 29 per cent in ·Tuesday's receipts. Despite 
such an increase in the supply, the price was 5 cents higher on Tuesday 
than on Friday. 

Apparently, fluctuations in the price of hogs reflect the varying needs 
of the market to a r.emarkable degree; for, although price advances bring 
in larger supplies and price declines bring in smaller supplies, the effects 
of the latter on the price are comparatively negligible. 

BEFORE AND AFTER THE WAR 

During the pre-war period, from 1910 to 1913, an advance of 20 cents 
in the price of hogs from Saturday to Monday was followed by an 
advance of 1.9 cents from Monday to Tuesday, a decline of 2.1 cents 
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from Tuesday to Wednesday, and a decline of 1.9 cenb from Wednerla: 
to Thursday (table 57). After the war, the changes following the sam 

TABLE 57. REunoN OF CRANGES IN THB AVEltAG& PIIICII OF Hoc. no .. SATt •• 
DAY 1'0 MONDAY TO SUBSEQUF.JfT CHANGES IX THE PlIca aUta.& AJII'D Ami 
THB WAIL, CHICAGO, 191(}-191J AND 1921-1924 

Ceau cbaale ill the ~ froal 

With • -cbanp of 5 c:entl iD price Monday To __ , 
Wedn ..... ' Mondar .. .. ... to 

Ta.!a, Weda.da,. "",..t., ~, 

Before the war (l91~19t3) .........••••••..•. +0." -o.5J -G." -0.70 
Ai_ the war (:1921-192.) •••••••••••••••• 0 ••• +O.U -o.9~ -1.'6 -1.01 

advance were an advance of 3.3 cents from Monday to Tuesday, a dedin' 
of 3.7 cents from Tuesday to Wednesday, and a decline of 4.6 cents froll' 
Wednesday to Thursday. 

The net change in the price from Monday to Thursday following ar 
advance of 20 cents from Saturday to Monday, was a decline of 2.1 
cents before the war and 4 cents after the war (figure 104). 

Although a given price change was twice as effective in stimulatin, 
and retarding the movement of hogs to market before the war as after 

the price declined more, as the resul 
CEJrT$ CNIINtl£ IN PRICE of such supply change, after tho 

+/() 

() 

-5·~--~------~--~ 

FIGURE 104. ULATIOlf OP ClIAJf'CES Ill' 
THE AVERAGE PI.Ir% OF BOGS !'ROM SAT
UllDAT YO MONDAY TO CHANGES FROM 
XONDAY TO THt.'"RSDAY BUORA AND AFT'ER 
THE WAll, CHICAGO, 19[0 TO 1913 AND 
1921 1'0 1924 

The price decliDed from Monday to Thunda,. 
foDowiD8 an adVolDCe froat Satarda,. to 11 00-
day to a greater c:xtaat after the war aha 
bel .... 

war. 

AT THE BOTTOM AND THE TOP 0' 
THE CYCLE 

At the bottom of the cyde, whet 
prices were low, an advance of 2! 
cents in the price of hogs from Satur· 
day to Monday was followed by ar 
advance of 42 cents from Monda) 
to T uesda y (table 58). F rorr 
Tuesday to Wednesday and frorr 
Wednesday to Thursday the pric. 
declined 4.6 and 5.7 cenU, respec· 
tively. 

At the top of the cycle, when the 
price advanced 25 cenU from Satur· 
day to Monday it advanced an addi· 
tional 6.2 cenU from Monday tel 
Tuesday. It then declined 3 cent! 
from Tuesday to Wednesday and 4) 
cents from Wednesday to Thursday. 

The net change in the price from 
Monday to Thursday following an 
advance of 25 cents from Saturday 
to :Monday, was a decline of 5 cent. 
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TABLE 58.. REl.ATlON OF CHANGES IN THE AVERAGE PIlICE OF HOGS FROM SATUR
DAY 'IO MONDAY TO SUBSEQ1:ENT CHANGES IN THE PRICE AT THE BoTrov 
AND AT THE Top OF THE Hoc-PuCE CYClE. CHICAGO, 1921-1924 AND 1925-1928 

Ceats change in the price &om. 

. With & c:haaae of S ceolS ill priI:e Monday Tuesday w_ Monday 
to to to to 

Tuesda. w ....... y TImnda. Tlmnday 

Bottom of the cycle (1921-19Zt) • .•••••••• 0 ••• +0.83 -G.92 -I.lt -1.01 
Tap Oil UIe cycle (1925-1928) .... ••••••••••.•.. +1.25 -G.59 -G." -G.05 

at the bottom of the cycle and no change in the price at the top of the 
cycle (figure 105). 

Although price advances stimulated receipts slightly more at the top 
than at the bottom of the cycle, the price declined more, as a conse
quence of increased receipts, at the bottom of the cycle. 

DUltING THE WINTER AND THE SUMMER MONTHS 

During both the winter and the summer months, advances in the price 
of hogs from Saturday to Monday were foUowed by further advances 
from Monday to-Tuesday, declines from Tuesday to Wednesday and 
from Wednesday to Tbursday, and net declines from Monday to Thurs
day (table 59 and figure 1(6). 

C£NTS~ IN PHItZ 

FIGURE 105. ItELATlOlf CD' CIIA.NGES IN 
TID AVEIlAGB PRICE OP BOGS nO)( SAT
l11lDAY TO :WONDAY TO CHANGES nOli 
MONDAY TO THURSDAY AT THE BOTTOM 
AND AT THB TOP 07 TID HOG-PRICE 
craB, CS'CAGO, 1921 to 1924 AND 
1925 TO 1928 
The price d_ f .... >1_ .. Thun

da,. foUowin,r an ad-nna: from Satarda7 to, 
Monda:, to • pau:r u;tellit at the bottOlD of 
the c.)'de IbaD. at the top 

FIGURE 106. aW.TION OP ClIANCES Df 
1'11£ AVEIlAGE PRICE OF BOGS ROll SAr
URDAT TO MONDAY '1'0 CHANGES nOK 
lo[Olrro"'DAY TO THtTRSDAT DURING THE 
"'"'INTER AND THE S1J1DIER. MONTHS, 
CHICAGO. 1931 1'0 1928 ~ 

The • ce declioed from Ilcmday to "I'hrB-
d.y f~a.inc an ad'Allce from Saturdar ta 
Mood.,. to • pater extcat duriDc the wmtel' 
than duria.& the SUIIIJDer 
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TABLE 59. RELAnON o. CRANGF.S IN TnB AVERAGE Plnn OP "f108 "OM ~AT1~. 
DAY TO MONDAY TO SUBSEQUEJrrlT CHANOF.S nt TRY. PRlCX DlHlINO Tn& \\-'INnl 
AND THR SUMMER MONTH S, CUICAtiO, 1921 TO 1928 

Centa chan .. in the price from 

With • ehaap of 5 cea.tIi in price Monda, Tu-., WMln..ta, Monda, .. to to ' 10 Tv_, Wech:..ar Thu...t., Thunda, 

In winter months . .....•.•••.•.....•••••.•.. +0.12 -0.11 -I. ... -I ., 
In ftDlDUII' IDODUis . ••••••••••••••••••••••••• +0.69 -0.31 ..g. 93 -0." 

The net decline from Monday to Thursday was 80mewhat greater duro 
ing the winter than during the summer. When the price advanced 2! 
cents from Saturday to Monday in the winter, it declined 8.1 cenu from 
Monday to Thursday. The same price advance in the summer was fol· 
lowed by a decline of 4.3 cents. . 

Price advances stimulated the movement of hogs to market more duro 
ing the winter than during the summer. Also, the price declined more, 
with such increases in the supply, in the winter than in the summer. 

WBEN THE SPREAD BETWEEN TOP AND AVERAGE PRICES WAS LARGE AND 
WHEN IT WAS SMALL 

. When the difference between the top and average prices was large, an 
advance of 25 cents in the price from Saturday to Monday was followed 
by a further advance of 0.6 cent from Monday to Tuesday (table 60). 
When the difference between the two prices was small, a 25-cent advance 
was followed by a further advance of 5.6 cents. 

-
TABLE 60. Rm.ATION 0. CHANGES '" THE AVEIlAGE PIIICK or HOGS nov SATlfll· 

DAY 1'0 MONDAY TO SUBSEQUENT CHARGES IN' TRE Pua WBEIf TH& SnUB 
BETWEEN Top AND AVEIlAGE PRICES WAS LARGE AND WH .... IT WAS SMALL, 
CHICAGO, 1921 TO 1928 

Can .. cbaap In tho pri .. &om 

With • cbaqe of 5 cast. in price MODc1a, T ...... ' Wain ... , Monda, 
to to 10 10 

T ...... y Wedneeda)' Tbunda, nunda, 

~ :;::1:::.::::::::::::::: ::: ::::: ::::: +0." -0.$0 -G." -I.U 
+1.11 -0.5. -l.16 -1.1.5 

In both cases the decline in the price from Tuesday to Wednesday was 
nearly the same - 2.5 cents with a large spread and 2.9 cents with a small 
spread. From Wednesday to Thursday the price declined 3.2 cents when 
the spread was large and 9.3 cents when it was small. 

The net change in the price .from Monday to Thursday following an 
advance of 25 cents from Saturday to Monday, was a 5.6-cent decline 
when the spread was large and a 6.8-cent decline when it was small (figure 
107). 

Changes in the price from Saturday to Monday affected later receipts 
more when the difference between the two price quotations was small 
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iJan when it was large. Also, the 
,rice fluctuated more, as a conse
uence of such responses, when the 
pread was small than when it was 
rrge. 

OLLOWING PRICE CHANGES IN THE 
SAME AND IN THE OPPOSITE 

DIRECTION 

When the price of hogs advanced 
5 cents from Saturday to Monday 
ollowing declines from Friday to 
aturday, an average advance of 2.4 
""ts from Monday to Tuesday fol
)wed (table 61). From Tuesday to 

CENTS CHANGE IN PItlC"£ 
Hi 

Vednesday and from Wednesday to 
'hursday, the price declined 1.0 cent -A ':_"",2;';t1;--=_-;It1lr-";!t1.---:;;+C";/ho;-+:A,z~t1" 
nd 8.5 cents, respectively. The net CENTS C</4JYCl" IN PR/CE 
iJange in the pric.e.. from Monday to 
nursday was a decline of 7.6 cents 
figure 108). 
When the price advanced 25 cents 

rom Saturday to Monday following 
dvances from Friday to Saturday, 
n average advance of 8.4 cents from 
{onday to Tuesday followed. From 
'uesday to Wednesday and from 
Vednesday to Thursday, the price 

FIGURE 107. RELATmN 01' CHANGES IN 
THE AVERAGE PIUCE OF HOGS PROM: SAT
UADAY '1'0 MONDAY TO CHANGES nOM 
MONDAY 1'0 THUaSDAY WHEN THE 
SPREAD BETWEEN THE TOP AND THE AVER
AGE 1'IlICES WAS LAltGE AND WIlEN IT 
WAS SKALL, CHICAGO, 192[ TO 1928 

The price declined from Monda,.. to 'I'hursda7 
following :aD ad'ftDce from Saturday to MOIl
da,. to a ;greater exteat when the spread be
tweeD the top and the aftrqe prices was smaD. 
thaD when it was larp:: 

'ABLE 61. RELATION OF CHANGES IN THE AVERAGE PRICE OF HOGS FROM SATt.o-a
DAY TO MONDAY FOLLOWING CHANGES IN THE SAllE AND IN THE OPPOSITE 
DIRECTION FROII FRIDAY 1'0 SATUaDAY. TO SUBSEQUENT CHANGES IN THE 
l'IuCE, CHICAGO, 1921 1"0 1928 

Cents c:haDae in the price from. 

With. cbaaae of 5 ceuq ill price - Tueoda. 
w_ ....,day 

to to to to 
Tuosday 

W_ 
1bunda. Tb ....... 

lBowiDar ~te price changes .•.••••••••••• +0." -0.21 -1.70 -1.52 
Illowins Iimilar price cbanaes . ....••.•••••.. +1.69 -I.to -1.23 -1.Of 

eclined 7 cents and 62 cents, respectively. The net change in the price 
rom Monday to Thursday was a decline of 52 cents (figure 109). 
Even though the receipts of hogs increased much more from Monday 

) Thursday when advances in the price from Saturday to Monday fol
)wed advances from Friday to Saturday than when they followed 
eclines. the price declined less from Monday to Thursday in the fOITQer 
lSC. 
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CENrs ('N_G£ IN PRICE 

+/IJ 

FIGURE 108. RELATION" 01' CRANOD IN 
T1IE AVERAGE PRICE OJ' BOGS FROM: SAT" 
URDAY TO :MONDAY I'OLLOWINO CHANGES 
IN THE OPPOSITE DIRECTION FROM RIDAT 
TO SATURDAY, TO CHANGES tJf THE PRlCI 
nOM KONDAY TO TUESDAY AND nOH 
),JONDAY TO TBt..."RSDA"I', CHICAGO, 1921 TO 
1928 
An .d .. tlCe of 25 until ia the priee from 

Saturday to Monda, following • decline from 
Friday to Saturday, wu followed by an ad. 
vance of 2.4 -ceuu from: Monda, to Tueada 
and a net decline of 7.6 cenll from Mouda, to 
Thursday 

Fmuu 109. RELATIOIf In CILUOOU I 
TID AVEllAOE PRICK OJ' Rona nOM 1A1 
URDAT TO MONDAY J'OLLOWDfO CRAJlfOI 
IN THE SAl&J, DlRU.'TlOII' nOI( "IDA' 
TO SATUaDAY, TO CBAl'fOU IIf TID nrc 
nOM MONDAY TO TUUDAY AKD ftOJ 
KONDAT TO THURSDAY, CHICAGO, I9JI T 
1928 

Aa .d .... nce of _5 cwntl fa die price IN 
Saturda,. to IICIIlda, folJowiq aa .mac 
from Prida,. to Saturd., ...... followed b7 • 
advance of 8.4 emu 'rom Monda, to Taadt 
and a nd decline of S.l cab from MODd.I, 1 
Tbuuda, 

SUMMARY 

In the following paragraphs a summary is given of the results of 31 

analysis of the Chicago hog market for the years 1910 to 1913 and 192 
to 1928, inclusive. 

Weekly receipts of hogs at Chicago were very unevenly distributed 
practically one-half reaching the market on Monday and Thursday 
From 3 to 4 per cent arrived on Saturday. 

Weekly reshipments of hogs from Chicago to other markets were some 
what more evenly distributed than were receipts. A relatively large, 
proportion of the hogs received during the latter part of the week wer, 
reshipped than of those that arrived early in the week. 

The supply of hogs remaining for slaughter in Chicago was verJ 
unevenly distributed, there being more than JO per cent on Monday alone 

Weekly receipts were much more unevenly distributed before the W31 

than after. 
Both top and average prices averaged higher on Monday than on an) 

·other day of the week. Prices averaged lowest on Wednesday ani 
Saturday. 

Differences in the proportion of' hogs received and reshipped, and it 
the prices paid on different days of the week, varied with the hog cycl4 
and with the season of the year. . , 
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Daily changes in the price of hogs were largest from Saturday to Mon
lay and smallest from Friday to Saturday. 

Both top and average prices fluctuated about 1.2S per cent of the price 
tram day to day. 

Daily variability of prices was dependent upon the phase of the hog 
:ycle and the season of the year. 

The bulk of changes in hog prices from one day to the next were 
:hanges of 25 cents per hundredweight or less. 

Different price changes were typical for different days of the week. 
~rom Saturday to Monday the most frequent change was a IS-cent 
ldvance. From Tuesday to Wednesday it was a lO-cent decline. 

Top and average prices fluctuated most nearly together from Saturday 
:0 Monday. From Friday to Saturday the correlation was much less. 

Monday's receipts of hogs were the least variable. Saturday's receipts 
.howed the most variation. 

Adjustment of daily prices to the number of hogs received was greatest 
>n Wednesday and least on Saturday. In general, the more variable were 
l day's receipts, the less was the adjustment of prices. to fluctuations in 
:he receipts. 

The adjustmerlt' of prices to receipts for the week as a whole was 
~reater than for any single day. 

When the period of time was extended to a year, the adjustment of 
>rices to receipts was complete. For individual years, however, prices 
.. ere not completely adjusted to receipts. Going up the hog-price cycle, 
>rices were too high; going down the cycle, they were too low. 

The adjustment of prices to receipts on Thursday was greater before 
:he war than after; it was greater at the top of the hog cycle than at the 
)ottom; and it was greater in the summer than in the winter. 

Prices changed more in accordance with fluctuations in receipts on Mon
lay and Thursday than on the other days of the week. Fluctuations in 
Saturday's receipts were the least effective. 

On all days of the week, advances in the price stimulated the movement 
)f hogs to market, and declines in the price retarded the movement. 

With the single exception of changes in the price from Friday to Sat
Jrday, the greatest effect was on receipts the third day after the price 
:hange. 

The greatest effect of any price change was the response of Saturday's 
receipts to changes in the price from Tuesday to Wednesday. 

There was no significant difference in the effect of changes in the top 
price as compared with changes in the average price. Both were equally 
satisfactory measures. . 

Price changes affected later receipts more before the war than after. 
rhe same absolute change was nearly twice as effective. 

Price changes affected later receipts more at the top of the hog-price 
:ycle than at the bottom. However, the difference was not significant. 

Price changes affected later receipts more in the winter than in the sum
mer. Conflict with farm work in the summer prevented the shipment of 
"ogs in response to the price stimulus alone. 

Price changes affected later receipts more when the spread between top 
md average prices was small than when it was large. Producers followed 
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the market more closely when they were marketing a high-quality produ 
than when they were marketing one of low quality. 

When the price changed in the direction opposite to that of the ll"e1 
in prices at the time, the effect on later receipts was greater than when 
changed in the same direction. 

Receipts were affected more when the price changed in the same dire 
tion two days in succession than when it advanced or declined only 01 
day. 

Although two successive price changes in the same direction were mo 
effective than one, three or more were less effective than either two or or 

On all days of the week, an advance in the price of hogs over that' 
the preceding day was accompanied by an increase in the proportion whi, 
was reshipped on that day. 

On all days of the week, an advance in the price of hogs over that on tl 
preceding day was followed by a decrease In the proportion which w 
reshipped three days later. 

In general, reshipments, in percentage of receipts, tended to /luclua 
inversely with receipts. When the number of hogs received was large, tl 
percentage reshipped tended to be small, and vice versa. 

There was more of a tendency to reship hogs to other markets follm 
ing price advances at Chicago when the level of hog prices was high thl 
when it was low. 

Two successive price advances stimulated the movement of hogs fro 
.Chicago to other markets more than did an advance followin/t" a decline. 

On all days of the week, changes in the price of hogs from one day 
the next were followed by further changes in the same direction on tl 
following day. 

Although price advances stimulated and price declines retarded tl 
movement of hogs to market on later days of the week, the average effe 
of such increases and decreases in the supply on the price wu not great 

Although a given price change was twice as effective in stimulating al 
in retarding the movement of hogs to market before the war as after. tl 
price declined more, as the result of such supply changes. in the peri, 
after the war. 

Although price advances stimulated receipts slightly more at the t, 
than at the bottom of the cycle, the price declined more, as a consequen, 
of increased receipts. at the bottom of the cycle. 

Price advances stimulated the movement of hogs to market more durh 
the winter than during the summer. Also. the price declined more, wi 
such increases in the supply, in the winter than In the summer. 

Even though the receipts of hogs increased much more from Monday 
Thursday when advances in the price from Saturday to Monday follow, 
advances from Friday to Saturday than when they followed declines, tl 
price declined less from Monday to Thursday in the former case. 



DAILY PRICES AND THE MARKETING OF HOGS 93 

APPENDIX 

TABLE 62. EQUATIONS: RELATION OF AVERAGE PIuCES TO RECEIPTS OF HOGS 
Art CHICAGO 

When 11: equal. receipts. and y equals the average price of 
hop in percentage of normal 

Monday .•.••••••••••••••••••••••.•••.•••.•••••••..•••.•• 
Tuesday ••••••.••••••••••••••.•••.••.••••••••••.•••••.••• 
Wednesday •••.••.•••••••••••.•••••.••••••••••••••••..•.• 
Thursday ..••..•• _ •••••••.•••.•••.•••••.••••••••••••••••. 
Friday ...••.••.•••••••..•••••..••.•••••• , ••.•••••• , ••••.. 
Saturday .•..•.•••••.•••••..•.••••••••••••••••••.•••••••. 
Thursday, 1910-1913 ..••••..••••••••••••••••••••••••••••.. 
Thursday. 1921-1924 ..................................... . 
Thursday, 1925-1928 ••..•••.••••••••••••••••••..••••••••.• 
Thursday, winter .•••••••••••••••••••••••• , ••••••.•••••••• 
Thursday, summer ....................................... . 
Week ................................................... . 
year ................................................... . 

Equation 

loa: y= 2.552 -0.276101:11: 
log y =-2.492 -0.246108 :It 
108 y =- 2. 710 - 0.355 log l[ 
log y=-2.45"-0.227108Z 
loa: y=- 2.470 -0.235 108 Z 
log y= 2.344- 0,172 log :It 
log y = 2.404 - 0.202 log :r; 
t08 y = 2.302 - O.ISllog :r; 
log y = 2.410- 0.205 log l[ 
log y = 2,446 - 0.223 log :It 
log y = 2.714-0.357 log :II: 
log y = 2.812 - 0.40610g x 
log: y==4.,ooo-l.ooo log Z 

TABLE 63. EQUATIONS: REL.ATION OF DAILY RECEIPTS OP HOGS TO DAILY 
CHANGES IN THE AVEltAGE PRICE AT CHICAGO 

.. 
When :It equala a 5.cen1; change in thepric:e of hogs 

When y eQ,uala 
receipts m 

percentage of 
normal 

Saturday to Monday, • , ..•• , ••••••••• , •• • • • .• Monday,., ••••• 
Monday to Tuesda.y .. , , .•.• , ••••••.••• , . , • • .. Tuesday ... , •••• 
Tuesday to Wednesday ..••• , .•••••••••••••••• Wednesday .•••• 
Wednesday to Thursday •••••••••••••••••••••• "I'hursdav ••••••• 
Thursday to Friday. • • • • •• • ••• •• • • •• • ••• • • • •. Friday .•••••••• 
Priday,toSaturday ••••••••••••••••••••••••••• Saturday ••••••• 

Equation 

10lY 2.0048-0.02021og.:r; 
logy 1.9935-0.oo9710g. 
logy 1.9992-0.0154 101 x 
logy 1.9962-0.02281ogz 
lOS y 2.0059 - 0.0166108 x 
logy 2.0047-0.oo51108X 
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TABLE 64. EQUATIONS: R ..... TIOl( or DAILY hlQ Ca."Gu TO UTd Rial! 
0' HOG. 

" ...... 17ri_: 
Bawrday to Monday .•••.•.....•••••.•• 
Saturday 10 MODday .................. . 
Saturday to Monda, .................. . 
SaWrda, 10 Monda, .••••••.....• , ..••. 
Sawrda,lo Monda, •••...•...•......•• 
8aW.rday 10 MOftday •....•.........••.. 
Monday 10 Tull!lllday ..• ' •.•••••. , ••••••• 
Monday 10 Tu.ct.y ..•..•.............. 
Monday to TufJllda, ..•.•.••.....•. " '" 
Monday to Tul!llda, ......•...• " ...... . 
Monday to Tu .. , ..•.•....•.. , ...•.• , 
Monday 10 Tumday ....•••.••.•••.••••. 
TuaKfay to Wednf8liay ..•••••.•.•..••.. 
Tueaday to WedDeIIda' .•••• ' .••••.••• '. 
Tusday to Wedn.-da, ...•.•..•...••••• 
Tu.da, to Wednelday'.' ••••••.....••. 
Tuelda, to WedDelda,. ..•••••••.•.••••. 
TuMday to Wednlllday •.•••••.•.•.••••. 
WedneMay to Tbwwda, ••••.•••...•..•. 
Wedosday to Thunda, •••..•.••.•.•••. 
Wednelday &0 Thurwday .•••.••••..•.••. 
Wedneeday &0 ThUJ'llday ••••••••.••••••. 
WednetdAy &0 ThUJ'llday ............. .. 
WedneIda,. &0 ThUJ'lda,. ••.•••••••..••• 
Tburwda,. $0 Friday ................. " 
Tbureday &0 Frid., .................. . 
TburMl.y &0 Frida, .................. . 
Tbtll'llday &0 Frida, .•................. 
TburMl.y &0 Friday .................. . 
Thunday to Friday ••..••.•••.......•.. 
Friday &0 Saturday ............... '" •.. 
Friday &0 Saturday .................... . 
Friday to Saturda,. ..•.•.•...•.•......•. 
Friday &0 Baiurday .................... . 
Friday &0 Be.iurda.y ................... . 
Friday &0 Saturday ................... . 

Saturday to Monday: 
Top JJrioee. 1921-1928 ........ : ........ . 
ToppriCEa, 1921-1928 ................. . 
Top prieM. UI21-f928 ................. . 
Averap pric,., 1910-HII3 .............. . 
Averqe priOM., 1910-HII3 ............. .. 
Averqe prio.. 1910-1913 .............. . 
Top priem. 1916-1913 ................. . 
Top pn.:., 11116-1913 ................. . 
Top pri-. 1916-1913 .•••••....•••••••• 
Averqe~ 1921-1924 .•• ~ ••••••••••. 
Averaa;e priCIII, I-nl-Im ..•••.......... 
Averace priaes. 1921-1924 .............. . 
Averap prieM, 1926-1928 .............. . 
AVerill pries. 1923-1928 ....... , ...... . 
Averat;epriOM. 192&-11)28 ••••••...••..•• 
Averaae~~ ................. . 
1Veracl~, Wj.Ida' •••••• , ••••••••••• 

VI!I'ICI pnceI" WID_ ................. . 

~:::::==:.::::::::::::::: 
Avll"ap PrieM. 1UIDlDIW ••••••••••••••••• 
A ................. """"' ••••••••••••. 
Ava-a:e prio., larce apn.d. .•••••••••••• 
Averqe pritJee, lara:e epread .•••••••••••• 
Ava-a:e pricea, IImIoIi spread .••.•• , •••• ,. 
ATenp pri-.1IDalJ tPrad ............ . 
A ..... e prieeI •• man...s ............ . 
Top pri.,., 1arIe~ ................ . 

i==:=:=::::::::::::::::: 
Top pric.. nnall aprea4 .•••...•....•... 
Top prieM, 1I:IDal11pl"l!Bd .••••..•..•••..• 
Top pricea, IIDIIlI apread ...•••.•.••••••• 
Ayerap prieM, .,no. &Dirw ....•...••.•• 
A wrap prica, piceI fallinc. •••..••...•• 
"-..... priceI, prioeI faIlliIs ....•........ 

Wba''''-Ib, _ .... -"'-TtI_,. (OM cia,. ..... ' .•.•••••••.• 
WedneIda, Uwo da,. taW) .••••••• 
Th ..... r, (u ..... da,... ...... , .••••••• 
'Frida, (our da,.later) .•••••••...• 
Saturda, (h. da)'llaW) ••• , •••••• 
Monda, (iii da,.. laler) ..•.••••.••• 
Wt'dneld., (ODe day .... ) .••••.••. 
Thumia, (hro da,.. .... , ••..••.•.. 
Frida, (tb,.. da)'l Jaw) .•••.••..•. 
Stdurda, {foar da,. .. w) ••••••.•.• 
Manday (fi .... da,..la"") •••••..•... 
Tu_, (lis da,.I0 ... ) .....••••.•. 
Thunda, (0 .. da, 10"') .••••..•... 
Friday (two da,. laW) •••••••••••• 
e. .. "", ( ...... dall_, .....•..• 
Monda, <lour da,. later, .•.••..•••. 
Tu..d,y (be da,. 10 ... ) ..•..•..•.. 
WedneIda, (lis. cJ.,.. 1a&er) ••••••••• 
Prid.a, (ODe day law) .•••••••••••• 
Saturday (two da,. ... , .••.•••••• 
Monday (three da,.. .... ) .•••••.••• 
Tuooda, (r"", da,. 10 ... ) ...••.••.. 
Wedn.ta, (6n dBp "w) ....... . 
Tbunda, (.La cia,. Jal.-) ..••••••••• 
Saturda, (one da, "w) .•....... , . 
Monday (t.-o dap later) .••••••••.• 
TuMday (Un .. dr.,.. .. &er) .••••••••• 
WedDliday (four da,. .... , .....•.. 
Thursday (fin dap laW) •.••••.•.. 
Friday (lis: dap later) ..••.••.••••. 
Monday (one da, law, ........... . 
Tufllda, (two da)'llaUr) ...•...•.. 
Wod".." (lbne da,. _, ...... . 
Thundar U .... da,.I0 ... ) ..•.•.... 
Frida, (ft .. da,. laW). ••••.••••.. -,(Ilia .. ,. .... ) .......... . 
Tu .. ,. (one day later) ....•••.•••• 
Wednelday (\'''0 da,.Ia .. , ....••.. 
Tbunda, (t.b .... da)'l ... ) .•..•.••. 
Tu'" (one da, Iat«) ...••••••••• 
Wedn.da, (two dap ..... ) .•••.••• 
Thursday {t&ree da)'llaler) ••••••••• 
Tullflda, (oue day Iat.er) ........... . 
Wedneeday Uwo da,.. tat.r) •••••••• 
Thwwd., (thre da,.. .... ) .•••••••• 
Tullday (ODe day Ia&er) .......... .. 
Wednaday ('wo da,.. laW) ••.••••• 
1'hunIday (three da,. laW) ........ . 
TueMla, (ODe da, laW} ........... . 
Wednada,. (1woda,..IaW) .•••.... 
Tburwda, (three da,.. ..... ) •••.••••• 
Tu.da, (ODe daylakr) ........... . 
WedDelda, (twoda,. .... ) .•.••.•. 
Tbunday (three dap laW) ........ . 
TuMday (one day Iakr) ........... . 
Wednsday (woda,..Iater) ••.••••. 
Tbanday (Uuee da,..IaW) .•••••••. 
Tu.da, (ODe day Ja&ao) ........... . 
Wednaiday (two da,..Iater) .••••••• 
Tbureday (u.,. cia,. .... ) .•...••.. 
Tumda, (ODe day .... ) ....••.•.••. 
WedDelday (two ds,. later) •••••••• 
'J'Innda,y (t.hree daJlIa&er) .••••...• 
1'uaIday (one daylakr) .......•.... 
WedDelday (two dayalater) .•...... 
Thtllllday (t.hne da,.IaW) ...•..•.. 
TU8Iday (ODe dar Iaier), ....••••••• 
Wednmday (t..oda,..law, .•.•. , .. 
Thunlday (three cia,.. "') ....•.... 
T~, (ODe da,Ia&er) ...•.....•.. 
WednMda, (two cia,. laW) ••...... 
TbUNda, (&brei dap 1aWr) •••.•••.• 

AdJalt. ...... 
~:I ::~ :::r. ~:f: ,- 1.21 '.7011 J. • ,a I,to l.tAI'. • 
,- 1.67 I.131l,. t ,a 174 '.lIn,_ • ,. -oa. 1.70.,. 1 ,·tOM 'Ih; ,.+1 
,. 2.17 6181,_ e 
,. 1,t1 '.Ht,_ • ,.+ 1.12 '.171,_ I 
,- .. 1.31 l.I4.,- I '"t 0.12 1.321,_ I 
,_ 200 '.46.,_ " 
,. .01 7,(111.,_ 7 ,-+ 1,12 ',11'1,. •. 
y-+ 0,23 a.OIll,_ I 
,- - 1.11 • 31t,. , 
y-+ 1.40 1 .• ,_ I 
y-+ •. 32 '.elt y-+' 
,-+1 .• ' •. 611 y-+I. 
,- - 0 26+ 4.4h '-I. 
~:+ ".·=1 !:: ~:! I" ,.:+: 0 01) 1.!At,- I 
y. -080 I.MII,_ , 
, ... 0.33 + a.1h , _ I 
y.-O.V7+ 1401,_ I 
,. -0.27+ 'lI71,. I: 
,,. .. 0,02+ 1.221,- .' "10"+ s ... ," s' ,. 037+ 1.621 ,_+ t,., 'S OO'J+I.llI. ,_+1 )'-+ 0,112+ a 91b 1"+ 1,1 ,-+ 1.11+ a.71s ,,,+ I.: 

,. - 0.11 + '.14. 
, .... 0.18 + •. 43 .. 

,- .. 0. 371 .... ,-+ 2.14 1 .• ,_+ •. 62 1.221 ,_+ .,01 10,321. 
, .... 0.22 7 .• h ,.+ 0.76! .,0. 
y ... 0.22 137. 
y_+ •. 01 I.PI 
y_+ 1.41 4I.1MJ: ,.+ 1.73 + .'.&111 ,_+ 0,10+ 2.041 
y- .. 0.41+ 4,1h ,-+ 0.11+ l.fOx 
y .. +l0.36+ •.• ,_+ 1.011+ 01.101 
,-+10.10+ 7,~ 
y. -12.611 1.4h 
,- .. 1.42 •. 26& 
y. -11 M '.131 
y_ .. 0.30 1.401 
y-+ 0.26+ •. 07. 
y ... I.. + •. 61. 
Y'"'+ ' .• 4+ •. 3411 
y= + 1.07 + 1.231. ,_+ 4.U+ '.l&t 
y= .. 0.92+ I. 
1" - 1 01+ •. 041 
,: - •. 41+ • 761 
Y2+ 1.17+ SIMI. , __ 0011+1281 

,=+ a 36+ 167. 
y=+ 0 07+ 1.111. 
,=+244+'. ,.+ 1.'1+ '.Ib 

,.+ I: 

'"t '.' ,_ • I 
,_ 7 ~ 

y_+ • I 

,"+ " ,_+ f I 

'"! " ,_ 'l 
,. I I ,.+ " 
~:I+ :: y- '" ,_ I! 
,. 2 I 
y- .,~ 

,- .! ,- , ~ 
,_ • I 
y_ I j ,.+ 1 ~ 
,.+u ,.+. " ,.+ .. 1 ,.+ I) ,.+ •. , 
y_+ 2 ~ ,.+ 4.11 y_+ • (l ,.+ a I ,.+ ., , .. + 73 ,_+ I e ,.+ ., ,.+ '.0 
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TABLE 64 (conc/uded) 

When I equals • .6-aent ohaup i.b the prioo When l equ~ thl! ~_e Unadjusted AdjUllted , 
or hop ange ID reoeJpfll , equation equation 

~turday to Monday (etmdv4ed): -
Aver1lp pries, pri_ mina ..•.......... Tuesday (ODO day later) ...•.....••. y= -0.49+ 2.001. y= + 2.6b. 
Average~:: prilltll riainc .••...••.•.•. Wednsday (two daya later) ........ y= - 3.15+ 6.07x y=+ &.23x 
A Verllltl pri ~ riIiDr: ••••..•.... , . Thursday (three da)'liater) ......••. y= - 1.28+ 6.93,; y=+ 6.011. 
Avara,eprios ad d'" d TusdAy (one day law) ........... , y=+ 0.74+ 2."'" y=+ 2.38:1 
Avel'q{! pri_ ~ ~Df. '!Il1II ~ Wedoteday (t1JO dayalater) .....•.. y=+ 2.00+ 3.98:1: y=+ S.9lk 
Averappri_ declioeIdnrma: aUiDa;~ Tburtlday (thr!e days later) ....••.• 1=+2.23+ &.39x y=+ &.27:r:. 
A veraa:e prj- adYallcrll durilll CalliDC' and TuC'day (one day later) ............ ,= -.... t 3.0b. y=+ S.lax 
Averqe pnoel dealinel d' . . . Wedneiday (two dayalater) •••• ' ••• y= - 4.09 &.66x y=+ &.UOz 
Av,,",," priCIIII unoa t1II.D& pnael Th ...... (thno da"I8"')", ...... y= - 3.51+ 7.14:1 1=+ 1.81:1: 
ollowina: price WI8_ea on till pz'IIOIIdiq day 

in tlil oPposite~: 
Tue!ulay (one day lat.) ..•.•.••.... y= - 0.60+ 2.85:1: Y=-1- 2.871t Satu$y to MODday ................... 

Saturday to Monday .•. t ............... Wednesday (two days later) .••••.•. y= -0.20+ ..... y=+ 6.03x 
Saturday ~ MODday ................... Thundalc (three da}'lllater) ......... y= -0.80+ 6.71k y=+ 8.8k 
Saturday to Monday ................... Fri~ our :aJ':.later) ............ y= - 1.58+ a.13s y=+ 8.751t 
Saturday to MODday ................... Sat Y (6.ve }'lllaler) .......... y=+ 1.00+ 2.311x y=+ 2.8u 
Saturday to Monday ................... Monday (m dayalater) ..........•. 1= - 0.88+ 4.09x y=+ 4.121. 
MODday to 'rue.day .................... Wedneiday (ODe day!a\er) ...••..•• y=-- 2.69+ O.lh. y=+ 0.2Ox. 
Monday to 'J'ueadaf .................... Thursday (two da}'lll&ter) .....•..•. 1= - 1.640+ 0.37:1. y= + 0.381. 
Monday~~ .................... Friday (three dayalaw) •.•••••.••. 1= - 2.61 + 6.SOX 1=+ 6Ab 
Tusday to Wedneiday •••••.••••.•••••• Thursday (ODe daralater) .•••••..••• 1=+ 0.18+ 0.06x 1=+ O.Otb 
Tuoaday to WedneadaY ................. Friday (two days tar) •••••••••••• y.= + l. 76 + 2,46s. y=+ 2.421. 
Tuesday to Wedneaday •.•. 1.": ••••••••••• Saturda1c (three da)'lllater) ...•.••.. 1=+ 1.18+ 7.18x y=+ 7.1Ox. 
WodnSday to Thunda, ••••••••••.••.•. Friday ODe day later) ............. 1= - 0.55 - O.Ok. 1= - O.O\ll1t 
Wedneaday ~ Thurada, ••••.••.••.••••• Saturday (t.wo dayllater) •.•••••••. ,..= - 2.46 + 2.Us 1=+ 2.471t 
Woln ....... Th ...................... Monday (lliee dayelater) .......... y= - 0.03+ a.1Sx 1=+ a.l81. 
ThllJ1lday to Friday ..................... Saturday (one day later) .•••••..••. 1=+ 6.11 - 4.3b 1= - 4.071t 
TbUl1ld.ay to FriI!a1 .................... Monda> r""dac, I&w) ........... y=+ 1.01+ 1.81:1: y=+ 1.781. 
ThuJ"ldav to 'Fri!1aY •••.•••••••••••••••• Tuesday three a I&kr) .......... y= - 1.60+ 6.1lh y=+ 5.Db. 
Friday to Saturday ..................... MODday oncdayf:ter) .•..•..•..•. y=+ 4.71+ 6.81x y=+ 6.361t 
Friday to Saturday ..................... Tuesday two dayelater~ •••...•.•. y=+ 4.23 + 10.81x 1=+10.181t 
Friday to SaturdaY ..................... Wednesday (t.bree daya tar) •••..•• '1= - 0.0&+ 7.85x y=+ 7.&,11; 
~Uowilll priou chloDilllll on the preoedioa: day 

iD thoume direot.ion: 
Saturday to Monday ................... Tueaday (one day later) ............ y=+ l.00+ 2.7h. y + 2.731. 
Saturday ~ Monday ................... Wedneliday (two da)'lllat.er.) ••••.••• y=+ 5.00+ 8.13x • + 7.7u 
Saturday to MODday ................... Thunda" (thno da".IaW) ......... ,.=+ 8.60+ llJib; • +10.601; 
Satun!-a1 to Monday ................... Fri~"'" dad: laW) ............ y=+ 6.76+ 0.57% Y + 8.061: 
Saturday to MondaY ................... Sa (five )'ll1atIIr) .......... y=+ 4.M+ 9.1h. Y + 8.671. 
Saturday to MondaJ ................... Monday (m. da.yelatar) ...••••••••. y=+ 6.n+ 9.84s y + 0.20:1. 
Monday to TueadaY .................... Wedne!iday (ODe daylatllr) ••••••••. y=+ 8.22+ 8.81s , + 8.691t 
Monday to Tueaday .................... Thurtday {two daya later) .•••.•.••. y=+ 1.30+ 7.13:1 y t 7 .... Monday to Tuea.day .................... Friday (three daya later) ........... y=t 5.86 8.&7:1 Y 8. lOx. 
Tueaday to Wodne8day ................. ThUrlday (one dara1at.or) .••••..•..• y= 2.18+ 2.3b. • t 2.'!Ix 
Tuesday to Wodneaday ...• 0 •••••••••••• Friday (two da)'ll ter) ............ y=+ 1.20+ 8.06:11. Y 7.06x 
TuOllday to WedDeaday .•.•..•.....•.•.• s.''"''''r. (thno da,.IaW) ......... y= - 0.56+12.OU Y +12.1lX 
Wedneeday to ThlU'lday ..•••••.•....... Friday one day law) ............. y=-- 0.63+ 1.69s. y + 1.60z. 
Wedneaday to ThuJ"lday ••.•.•.••....•.. Saturday (two da}'lliater) .•••..•••. y=+ 6.06+ 6.78:1 Y + 6.451t 
Wedneeday to ThW1lday .•...•..••••.•.. Monday (three days later) .•••.•.•.• y=+ 0.70+ 8.97s. y + 8.9Ox 
Thunday to Friday .................... Saturday (one day later) •.••••••. o. y= - 2.15t 1.26s y t 1.2!1x ThuJ"lday to FridaY .................... Monda. r- da,. ~w) ........... y= - 1.21 5.311:1: Y 1I.41b. 
Th ........ Frida1 .................... Tuclday three da la*) .......... '1=+ ".72+ 7.68x y + 7.331t 
Fri4aY to Saturday .................... MODday one day 1::) ............ y= - 8.83 - 3.28x Y - B.UI. 
Friday to SatlU'dD.y ..................... Tuesday two da)'llllater~ ..••.••.•• y ... + 0.82 - 1.6b Y - 1.8Ox 
FridaY to Saturday ..................... Wednaid.., (thrua day. \or) ••••••• 1=+ 1.78 ... O.23s y - O.2iI 
rillowiDi prioe ohanrea two 01' mote aa,. ill 

the laDle diroation: 
Ba&urd.ay ~ Monday ................... Tueaday (one day later) ............ y - 0.S4 + ".80x y + 4.8&!. 
Saturday to Monday ................... WedDellSday (two dayalatllr) •• , •.••. y + 2.18 + II.STs Y + 6.11b. 
Saturday to Mo~ ................... Thu:tl; (three dayllater) ••.•••••. y + 2.25+ &.23x y t '.11< 
Sat~ to Monday ................... Fri~our dal: later) ............ y + 0.28+ 4.73:11. Y 4.45x 
Saturday to Monday ................... Satu (fift ,.Iater) .......... • + 8.66+ 2.47s y t '.3Ox ......... Monday ................... Monday (ol& d.,o law) ............ , + 8.31+ 3 .... Y 3.'" 
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TABLE 65. EqUATIONS: R.m.ATlON 07 DAILY PRICK CUANGlt!!. To RUUIPMJ; 
OF Hoos 

Annae PI"ica: 
~rd.aJ to MOIId.,. .••••.••.••.•••.••.•. 
Baturda,. \0 Mond.y •.•••.••.• ' •••.•••. , 
Satwda,. &0 Morula, •••••.••....•........ 
Saturday &0 Monda,. •••...••...•......•.. 
Monda, &0 Tueiday ...•...•. " .•...••.... 
Monda, to Tuada, ..••.................. 
Monda, to Tuada' .......•. '" ......... . 
Monday &0 Tueeday ......•...•...... " .. . 
Tul!llday to Wedneldt., •.•.•.. , .......... , 
Tueeda, to WednMda,. ....•.......••..••. 
Tlll*Iay \0 Wednada, •.•••...•..••...•.. 
TuMday to WedMlMia, •.•••.•••..••.•.... 
Wednl!lday to Thunda,. •••••••••••••••••• 
Wedn..ta, \0 Tbunda, ••.•••••••..••.•.. 
Wednmday to Thunda,. .....•...•..••••.. 
Wednl!lllday to Tb1ll"lliaJ ••••••••••.••••••• 
Thunda,. to Frida, •••...•••••.••...•.... 
Thunda, to Frida, ••.•.•.•..•.....•..•.. 
'J'hUJ'llli.y to Frida,. .•••.••••.•••..••..... 
1'hUNday to Friday ..................... . 
Friday to 8&kJJday ..•••...•..•.....••.... 
Fridayto~y ...................... . 
Friday to ~UJday ...................... . 
Friday to Saturday ...................... . 

Saturday to MODday: 
loto-t013 .............................. . 
10to-tOt3 .............................. . 
IOto-UH3 .............................. . 
1010-1913 .............................. . 
192t-1024 .............................. . 
lD2t-I92t .•••••.•.••••••..•....•....•.. , 
1921-1924 ..•••.•••..••.•....•••......... 
1021-1024 .............................. . 
I1n&-1928 .... _ .•••.•••.•.•...•.....•.... 
1925-1928 .............................. . 
1025-1028 .............................. . 
1925-t928 .............................. . 
Wmt.er mont ••..•••..•.....•••.....•.•• 
Wmter IDOnthl- ......................... . 
W"mter taOntbl. ........................ .. 

5::1:::::::::::::::::::::::::: 
==t::::::::::::::::::::::::: 
Larp.pread betweell prj.,. ...••.•.•.. , .•. 
Larp Ipread be&weea priceI .••••••.••.•.•. 
r.,.. apread between pri.,., ••• "" .••.. _. c aprad betWfIfID prj.,. .••.•••......•• 

I tpread between prica •••....•• , ...•. 
Small apnsd bet;ween pricel •..••••••••.••• 
8mall QJJad between prita ............. _. 
Small BPJ'Md between priOfll .•••••••• , .•••• 
Followilll oppoaikl price cbanpI ..•.•.••••• 
Followilll oppc:.ikl prioe oha..-.....•... _. 
FoDowinl: oppalit.e price chancel .. ' •..••••.. 
Followinr ~te price ebaoc-.••.•.• , .•. 
FoDowillllJlDl.iisr price abaog •.•••..••.••• 
Follotriqlimilar price chanafII .•••....•••• 
FolJotrinc limilsr priee chang •.••••••••••• 
Foil<nriDj ""'""' prioo =-........... . 

MODday .......................... ,-+0 lJ+IHl 
Tu ... y(oneclayl ... ' ............ ,- -011 -lib 
Wed.n ... y('woda)1lI.w} ........ ,-+ 0 61 -. 371 
']'bunda, (th .... cia,. .... )......... , ~ • 0 20 - I 2(h. 
Tt .... , .......................... , ... + I 84+704. 
Wtdneld&,(onecla,l.t.) ......• _ , .. + 040+110. 
ThuJ'lda, UWO cIa""Ia&4!r).. ....... ,.. - 0 11 + 0 &h 
Frida, (th,. upla .. }.... ... , = + 0 TIl -I 3il 
Wedneld.., .... . ......... ". + I III +. 70:1 
Thuradt., (one clat 1 ... ) ..... ,: + 0 SO + I 361 
Fnda1 (two ch" .IM). .. ,"f: + 0 85 - 0 111 
Saturda, (tbnI.,.. laW). ....... ,:: - I U -. 121 
TbuJ'lda,..... .. .. . . .... . .. , -:. - 0 I' + 6 t· .. 
,"da, (ODe cia, Ia ... ) .•• : ..... ".. , z + 0 22 + I th. 
&t.urda, Uwo cia,.. 1aI.er). . . .. . ,.,. - • :n -, 13. 
Monda, ( .. da,.. lat.er)...... ,." - I 76 -0 1:11 
Frida, ..... _ ..................... ,'"'+ 0 10+, 701 
Bat.urd., (one da, .... " .. .. .. .. .. ,.. - 1 &0 + I 321 
Monda,(twoda~t..IM) ........... , .. - 1.111 -0 til 
Tu-.,( .. dalllaaer) .......... , .. + 1 at -, &h 
Bat.arda, .............. " ......... , .. + t 0'1+8 63. 
Monda, (out cia, lat.erJ.... .. .. .... ,.. - I 26 + 2 87. 
Tu"" (iwo .-,..laW) .......... , '" + 0 II + 0 &1. 
WedneIdaJ (thNlda,.. .... ).... , .. - 0.02 -0.08. 

~=~~::::::::::::::::::::::::: 
W..m.dQ •...................... 
ThunJda, .••.•..•..•..•........ , .. 

=~:::::::::::::::::::::::::: 
WednaIda,.., .................... _ 

~=~::::::::::::::::::::::::: 
~=~:::::::::::::::::::::: 
Monda, ...•...•.••..•... ,., ..... 

~u:.!t . ..:y: ::::::: :::::: ::: :::::: 
Thmoday .••.•.•....••.........•.. 

~~.:::::::::::::~::::::::::: 
Wed.neIda,. ..•...•................ 

~o=~:::::::::::::::::: .. . 
Tu.da,. (Olle cia, .... ) ....... . 
Wedomday (two dapIaW) .• ,., •.. 
Thunda, (&brae u,.. laW) .... _ ... . 
Mcmda, ............ _ ............ . 
T .. ,. (mHI da, laW) ....••••• " . 
W'I!IIdnada,. (two 1f.,.1a_) ....... . 
Thunda, (tbnldaJlaw) ......•.. 
Monda' ..•............••...••...• 
Tu .... , (ODe da, laW) .......... .. 
Wedn""" (iwo da,..lIier) .•• ! ... . 
']'bunda, (&btw clapia&«) •..••••.• 
Monda, ......................... . 
Tuelda, (0IlI! da, later) ........... . 
WedDelday (two claplat.er) •..••••• 
'I'hIInda, (tina .. ,. ..... ) .•..••.•• 

,'"'+ 2.10+7.11. , .. + I.It+I.721 
,'"' -006+1.70. 
1=+ 0.77+0.&h ,fa -8&0+1.73. ,= -7.1n -1.10. 
1=+081 -a.12. 
,=-1.00-1.6b 
)'::+8 .... +30i1 
1'"'+ 1.10 -O.~ 
'>1+ 01& -I.lt. , .. + I .• t -O.IM. '-t 7.36+ 1411 ,.. a.M -a u. 
,. +11 25 -J 311 
,s+ 8 3& -'.29a 
, .. -12.M+a.3l& 
1~ -10113+0661 ,:11 -1822+0771. 
,- -17.16 +0117. 
, .. + 1.91+1.1)2. , .. + 2.18 -1741 ,= + 3.92 -0831. 
,,, -OBI -tn. 
1= -21'+,00. 
,. -6.16 -104. 
7= - •. n -t.13a 
,- .. 9 U -1.10:1 ,= -1.12+1.10:1 
, .. -2h-l92s ,= ... O.Ot -1771. 
, .. -168-10&. ,_+ 0.38+'.151 
,=-136-00111. ,. .. + 1.20+ 1 Ok ,= .. 1.41 + 0.41& 

Ad/uat ...... 
,-+. 
,. -1 , ... 
,- -I 
,"+e ,. +2 
,-+0 
,- .. I 
,-+t 
,-+3 ,- ... ,- ... 
, --+6 
,- +1 ,- ... ,- ~. 
,-+8 
,_+1 ,- ... ,- ... 
'-t' ,. 2. 
,-+0 
,- -0. 

,_+1. ,-+I 
,-+1. 
,-+0 
,-+1 ,- ... ,- ... 
,- -I. 
,-+t. ,. --e. 
,- -I. ,- .... , 
,-+1. 
,- -I ,- .... 
,- -t. 
,-+3 
,-+0 ,_+0 ,-+0 
,-+1 
,- -I ,- ... ,- ... ,e+' ,- ... ,- ... ,- ... 
,-+1 
,_ -I ,- ... ,- ... ,_+8 ,- ... 
7-+1 ,-+0 
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ABLE 66. EQUATIONS: RELATION OF DAILY PRICE CHANGES TO SUBSEQUENT 
CHANGES IN THE PuCE OF HOGS 

n«e prier. 
atarday kI Mtmday. _ ••••••••.••.•••••••. _ ............................... . 
.mrday kI Mooda,. •.••......•••••..••••. 
.&urday '" Mouday .•••••.•...•.••••••••• 
londa,. to Tusday _ ....•.....• , ....••..•• 

:===::::::::::::::::::::::: 
t!lcmda;r liD 1'a!sday ..•.......•........ _ .. ' _ .. W_ ................... . _ .. W_ ........... : ....... . _ .. w_ ................... . 
5:==::::::::::::::::::: 
Ii' edDmday to nunda,. ............... _ .. . 
i~toTbUDdq •.•••.•....•.•.••.• 
:'!1l1l"1day to Friday .•••••••••••••••••••••• 

~J~IFH~HHH:~ 
"day .. ........" .•••.•••.•......••••••.• 
=~ ..................... . 
uno-ulls ...•... , ...........•.••.••.••. 
1910-1913. ~ •••••••••••••••••••••••••• ,. 
1910-1813 .•••.••••••••••••••••••••••••• 
IIno-lull .... _ •.....•.•...•.•.•••••••.. 
llnl-lm .•••.•...•. _,_ ...•....••••••.. 
]921-1m •••••••.••.••.•••••••••••••••• 
1921-1924 .••••..........••••••.•.•••••. 
1921-IVU .•••..............••.•••.•.••• 
1~1V28 ..••...•••.•.....•.•..••.•••.• 
11n5-1928 .••••••••••••••••••••••••••••• 
llil~Uj28 .•••..•....•..••.•.•.•..•.••.. 
1~1&:Z8 .......•......••••.•.••.•••••• 
W"mWIDOlJibl ••••••••••••••••••••••••• 
W"mter maatbI ••••••••••••••••••••••••• 
WiD_~ ................•...•.... 
W" lDta" 1DIlI1lt. •••••••••••••••••••••.••• 
Summer~ .•.....••....•.....•..•. 
Summer 1IIIlIItM ••••.•••••.•••••••••••.• 
&muaer mon:t.ba ...................... .. 
Swmner IDODlbI ....................... . ,.,.. ....... -_ ............. . 
IMp apread bet __ priceI ............. . 
~ ~ betnen prUa ............. . 
~ ....... --............. . IIPI"*I bet_~ ............. . 
Small spread belnen pi_ ...•.......... 

t:3==:=:::::::::::::: 
To1lowinr; oppom.e prioe~ .••••••••• 
Fol1owinc oppmiw prioe oIw:ceI .•...••••. .----......... . PolIo.mc ~ prioe ohaopI, •......•. 
foUowin( IimiIar prioe abaoam ••••..•.... 
FoUowiDa; ai.miIar prioe eIw!ca ....... , .. , 
FoUowirclimiW prioe~ ••••••••••• r ............. __ .......... . 

UDOdjuoOoI -A~priaM: 
Moada,IoTaellllb.y ............. y= -1.07+0 .• 
Tu.dayIoW~ .......... y= -0.58 -O.SOX 
W I!IIIneIday 10 Thursday .. .. .. ... y = +1.47 - 1. ou 
MODdayIoTh::::!:r .... u ....... y= -1.69 -0.8ls: 
Tuesda,IoW 1 .......... y= -o.M+O.9M 
WedDmday to 'I'InmIday.. .. • .. .. Y = -to. 63 - O. 4.O:s. 
ThmwdaytoPriday .............. y= -2.08 -0.87s. 
TutIIda,toFriday ............... 1=+1.51 -0.25:1 
W m-fay to 'I'Iiunday. .. . • .... 1 = +1.48 + 1. 6lI. 
Thwaiay&OFriday ............... Y=+I.46 -0.l2:l 
Frida,toSUurcb., .............. y= -2.75 -0.38:1 
Wed.ilieldayto~ .......... y= -0.08+0.84.:1 
Thuteiay&O Friday .............. y=+1.15 + 1.35s 
lriday ......... y .......•...•••• = -'.83 -•. ,'" 
s.a.uoylo MOIlday ............. y=+1.112 -0.19:1 
Thuteiay&OMonday ............ y= -0.01+0.& 
lriday .. ........" ••••••••••••••• = ...... + ...... 
SatuMa, to Monday ............ 1= +1.66+0.81.:1 
MondayIoTumday ............. y= -2.35 -0.3U. 
lrida.Io ......... ' ••..••••....... y= ...... + ..... 
SUurda, to MODday ............. y= +2.({) +0 .• 
MObdaytoTamday ............. 1= -2.05+0.8& 
TtuBdq to Wedoeliday. • ........ y = -1.23 - O. 83x 
SUuniqtoW~ .......... y= -1.01+0.60:1 

)laadayIoTaeldq ............. y= -1.a+0.4b. 
Tu.day to Wedoraday. • • • • • • •• • y = -1.33 - 0.50:1 
Wedntlldayto'l'hunda7 ......... 1=+0.81 -0.49:1 
Mondayto'I'lmnlday ............ y= -2.00 -0 .• 
14ondaytoTusday ..•••...•.•.• ,= -1.20+0.8ZJI: 
Tue!daytoWednellday ........... y= -0.21 -0.1Ih 
Wedr!eidaY to 'l'hurIda.J .. .. • .... y = +1.86 -1.16% 
Monday to Thuraday ............ 1=+0.23 -1.0lx 
Monday to Tueeday ............. 1= ....... 30 + 1.20:1 
TneBda, to WedDllliday .......... 1= -1.08 -0.58:1 
Wecm.tayto Thuraday ......... y=+I.08 -O.i5x 
Moudayto 'I'!nnday ............ y= -a.22 -0.051: 
Moodayto'l'u.day ............. y= -1.76+0.lh 
TuedaytoWednelday .......... y= -1.68 -0.5O:r. 
Wedn.iaytoThurwdq ......... y= -0.34 -1.3&1. 
Monday to Thuraday ............ y= ..... " -1.55,. 
M.onda, to 'l'usday. .. • .. .. .. • .. y = -a. 12 + 0.871: 
TutillhytoWedneBday .......... y= -0.'6 -0.3ls. 
Wednelday to Thmadq ......... 1=+1.66 -0.9b. 
MomiaytoThunday ............ y- -0.78 -0.85:1 
Monda, to Tulllday.. .. • . .. .. ... y = ..... 47 + 0 .12:1. 
Tuaday to WedneidaJ.......... y= -0.501 -0.6Ox 
Wednasday to TbIlJ'llday.. • • .. ... 1 = +3. ta - 0.651: 
MoodaytoThUDday ............ 1= -2.05 -1.101: 
MODdaytoTumday ............. 1= 0041.87+1.101: 
Tuada,toWedneIIdaJ .......... 1= -1.62 -0.S71: 
wedDmdaytoTburaiaJ' ......... y= -0.86 -1.Sb 
Monday to TbUDday ............ y= -1.27 -1.31:1 
Moadayto'l'lulld:a.y ............. y= -1.16+0.'61: 
'fueadaytoWedneiday .......... ,= -1.016 -0.2h 
wedneidaytoThundq ......... 1=+1.013 -1.7h 
MondQ'toThundaJ ............ ,= -1.50 -1.'7s. 
Monday to TueIday .. .. .. .. • .. .. 'I = -8. 6V + I. 63x 
Tutaday to Wednaida, ........... y= -0.19 -1.4Ih 
WeclnMdaytoThureda7 ......... '=+1.05 -1.24'll 
Mouda7&o'lbumdQ-...... c ..... '1= -1.46 -1.00x 

--
y=+o .• 
y= -0 .• 
1= -1.021: 
y= -0.112:1: 
Y=+G.Iilh: 
y= -O.4h 
y= -0 .• 
y= -0.25. 
1=+1.61:1 
y= -0.32:1 
y= -0.39:1 
y=+O.8U 
1=+1.33. 
y= -O.7b 
1= -o.Ih. 
y=+O.46:I 
y=+O.71. 
1=+0.60:1 
1= -0.35. 
1=+G.t9z 
y=+O.81.:1 
y= +0.88:1. 
y= -O.8U. 
y=+O.81:1 

y=+o .• 
y= -0.52:1 
y= -0.48:1 
1= -0.70:1: 
1=+0.83. 
1= -O.1i/2:I. 
y= -LIfo:.: 
y= -1.01:1 
y=+1.25:1 
1= -0.59:1 
1= -O.Ms. 
y= -0.05. 
y=+O.12:I 
y= -0.61. 
y= -1.38s 
1= -1.821: 
y=+O.69:I 
y= -o.lla 
y= -O.1iI2::I: 
y= -o.86x 
y=+O.13. 
1= -O.so. 
1= -0.63. 
y= -1.12:1 
y=+I.lla 
y= -O.6b 
y= -1.B6z 
1= -l.ass. 
1=+0 .• 
y= -o.2h 
y= -1.70:1: 
y= -1.62:1 
y=+1.69:I 
y= -1.eOs 
'1= -1.23. 
1= -1.Ok 



PRICES AND COSTS 

TIME was when most of the information 
about agriculture had to do with pro
ducing crops. In more recent years 

the United States Department of Agriculture, 
and the State Colleges of Agriculture and 
State Experiment Stations, have recognized 
the great importance of marketing crops as 
well as ~rowing them. Studies of the costs 
of growing crops and of the prices received 
for them now form a large part of the publi
cation output. 

Cornell has made many such studies. 
Among them are: 

V Wholesale prices and receipts of apples in Boston 
for thirty-six years (E 28) Rogers 

/A survey of some public produce marke~ in up
state New York (P 525) Wea ..... 

". I Some facts concerning the distribution of fruits 
and vegetables by wholesalers and jobbers in large 
terminal markets (P 494) Rasmussen 

These and others may be obtained from 
the Office. of Publication, College of Agri
culture, Ithaca, New York. 

They Are Free 


