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From the time of Don Hermando

America's greatest industries

brought from So America to

winter, long trail drives, cat

Ohio (1), T even marked

industry; the improvement in

s, the Texas

probably the only breed

conditions wh

teen shorthor

feedir

fer to references listed at

been one of

'he cattle in Cortez's time were

for the Andalusian
bout 21, cattle were bred and

1iCOo. 7 15¢

rustlers, railroads, range wars,

he Cowboy.

gnorr

throughout the

had to shift for themselves.

cattle were brought from England to

important improvements in the cattle

qualities of livestock and also the




beef to market.

he est auctions w
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could take pl:

The auction method of selling is no novelty in this part of the

country

auction ontana in 1900.
This particular a few Q1) e

rketing

meat Co Kruetzer

the farm adv of Kern County, California, proposed to the director

tes Agricultural Extension Service that a method of

set up to the advantage of producers in that state.

obtained, Kruetzer su

unty. In the




bids is free to make purchases in compliance with the

, and

rules under ch the sales are conducted. An auction sale i:

said to give demand, therefore, to

a mount and quality of
good hould be k and the buyers should
measure the de ver, if or peo t the same
article, bidding may force the inreasonably zh. On the

’

other t

performs primarily a

auction's most ortant services are to find buyers,

price, and transfer title (3). By advertising

Count

in recent years. Of these the livestock auctions

£

numerous. Livestock auctions are found in most erve

three main purpc 5:  First, assembly and sale of slaughter stock

butcher); second, sale among farmers and

(stock ready

and breeding stock; and third,

e gone beyond t

s (cows tt

seem to be small and unimportant,

@

and elsewhere indicates th




purpose.

auction brings both together near their homes, thus avoiding

transportation to and f

1t market.

or feeder livestock; fifth, dealers (registered

on their own account for re

ranchers to sell near home and keep control of

doubt been an

expansion of the numerous auctions

proved an ve means of making

that he is an actual part of the market and still permit him to

keep some measure of control over his livestock, even through the

actual process of price making (1).
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Literature available on Utah livestock auctions and auctions

in general is quite limited. However, information gleaned from

previous Master's riculture

3ulletins, Ag

Mark

’ .
tt written b ene « Sanford (6) at tate
niversity in 1952 entitled "The Costs of Marketing Cattle

transportatior

Information from

charges, commission fees, and costs of

cattle shri o market.

during shipment

study on cattle shrinkage was pub

nd the United States Department Information

publication in conjunction with Sanford's material helped

a blanket shrinkage rate used to determine market

R. Barnard, (2) of Utah State

s5is entitled "A Price Analysis of

w
=
®
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Feeder

Markets for Sla

les market.




ferentials betweer

of slaughter steers and heifers, price differentials

slaughter

o

eers and heifers of the same grade, and make a comparison o

Los Angeles markets.

these differentials between the

ited to

Since the purpose of the present study is similar, but 1i
purfy I 3 s

cerning

jat

ersity,

by Truck." T

certain

operating cost

factors upon costs and rates, and to determine least cost trucking

alternatives for selected ranching situations. The distances between
Utah 1 tions are not great enough to warrant ipping by

available to all auctions, so the writer

ortation
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n to fi

bullet

ion movement of cattle.

and helpful information was gained a publication

by Harold Abel and Dee A. Broadbent (1) entitled "Trade in Western

uctions.”" This was a study to trace the development

Livestock at

of livestock marketing in the West, to ascertain the ecortomic conditions

in tot

volume of production and marketings

meat

importance

rancners over a
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book was
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s study were obtained from both p

ndary sources. The principal primary source

to four of 1 auctions of

the thirteen aucti

1962, and

sptember

umerator wc

was sold the price as the sale was made, (see Appendix

for the form used).

I'he auctions selected for the first study (1

were Richfield,

Delta, Utah and Smithfield. For the second

added to gi

a better picture of the relation

prices among
auctions.

shrinkage,

ing costs.

ts were made to each of the auctions to obtain sellin

commission rges for feed.




Among au

compute

with very variation. In this case a standard marketing cost

has been co from information obtained by personal visits to

t costs per hundred

each auction under consideration. In

pounds

feeder cattl

dy, however, only t

portation is the relatively short distances

used to ship stock purchased

il transportatior

among auctior

t that 1

ide of the state, e scope




to Delta m
elta to Richfield 3 mile
Richfield to Utah Valley 100 mile

auction are made

handling,
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of the i der cont have Suct
not occur as two

distinct the shrinkage process. In the early part of

shipment mostly

cretory shrinkag s. At a certain undefined

stage in the movement both excretory and tissue-shrinkage losses

wltaneo the latter part of the shipment,

occur

Then, dur

tissue

relatively more important.

ns, Brotherton, and Abel (7), indicate that cattle

rink from 3.95 to A percent.

As mentioned b

fore, this is enough time to ship between auctions,

therefore, a ard shrink of four percent is used to determine

marketing costs.

+

For purposes of es

ablishing shrinkage costs per hundred pounds,

a price of $25.00 and $20.00 per hundred pounds are

pound cattle pound cattle respectively.

are the two

prices that

often appear in an an
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From the id that there must be

information, it can be

a ‘erential at least $2 500 pound cattle and $2.00
for 1000 pound cattle to ship from one auction to another. If

abov

purchase one auction with the intention of se ng at another

eraiLly tne

day) incur a

is transported truck, there is

though it is not possible to measure the "risk factor",

accident.

it must be simultaneously with the marketing costs as a

further deterrent to the inter-auction moven

e remembered that at the

be some

buyers or

opportuni




In general, the grade of an animal is determined by a careful
appraisal and evaluation of three factors - conformation, quality,
and finish.

and outline or contour of

is the build,

intermuscular and in

exture of the meat or freedom from coarse

Finish refers to the fatness of an animal. It involves the

quantity, quality and distribution of fat. Like conformation,

herited tendencies or breeding.

finish is dependent somewhat on

However, it largely depends upon three factors: the kind,

ty of feed eaten; second, age

quantity,

of the

imal; and third, on methods of handling

o
=
o
-

Market grades for meat animals are as follows: Feeders

choice, good, medium, common and inferior.

choice, good, standard, commercial, utility, cutter and canner.

ood, standard, commercial, utility, cutter and

terl

Cull cows; choice,

canner (4).

this study are discussed in the subs




-OCTOBER 1962

The data for this study were gathered by an enumerator who
visited four of the thirteen auctions of the state each week for
fifteen weeks. As the cattle entered the ring the enumerator would

imate the

grade before the anima

Among Auctions

The cattle were classified into three groups - feeders,

slaughter cattle, and cull cows wi three grades used with each
group. The grades of feeder cattle where enough sales were made

to analyze were choice, good, and medium. Prices are quoted on

a dollars per hundred pound bas

ichfield market as a base, cattle at the Smithfield

auction were $1.10 higher on choice feeders

week period than Richfield. Cattle at Utah Valley and I
$.97 and $.52 higher respectively (table 1). Delta was the highest
market for good feeders averaging $.43 higher than Richfield, with
Utah Valley $.25 higher and Smithfield $.20 (table 2). For medium

higher than the base auction

feeders, Utah V averaged

her than the base auction

with Smithfield $.26 and Delta

o
[

1 : ;
More than three grades would have been 1
animals had been present.




in price of
dollars per

ley Delta

.91

August

tember 2 3 -.54
9 i

510

1.05

Lober 7 i 7 o) 247
1 S !

Total

Average 110

nctions are: Rich and Delta.




tember

October
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- .39
5

%o

- .33

s01
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= 510
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(table 3). Richfield was the low market for all grades of feeder
cattle.

yood, standard, and

The grades of slaughter cattle sold were

bice slaughter cattle sold to

utility. There were not enough ct

$ae b
eraging $.5¢

at Utah Valley. Smithfield was the low market for standard grade

slaughter cattle averaging $.54 under Richfield (tab

than Richfield for

lta market was $

—~

slaughter cattle. Smithfield and Utah Valley followed with $.36
and $.30 higher than Richfield respectively (table 6).

Cull cows were graded as utility, cutter, and canner. The

Smithfield auction was the highest market for utility
$.56 higher than Richfield, the base auction cows at Utah Valley

and Delta were also higher than Richfield at $.35 and $.3(

respectively (te

averaging

4+
Ut

W

h Valley

field. Cows of cutter gr

$.12 more than Ri

auction were o
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Richfield
Jtah livestock

1 dollars
, 1962

Week beginning Smithfield Jtah Valley Delta

.18
XX
- 40

July

NN
NENI
O N

<75

August 5 - .32
12 XX XX
19 1.29 o5
26 = 36 =a75

September 2 .20
9 1.03
16 .26
23 - .31
30 - .22
October 7 1.69 7H

Total 32 10.71 .34

Average .26 Y & ;

Valley, and Delta.

The auctions are: Richfield, ithfield, Uta
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fference in price of good slaughter cattle
r hundred pounds for Utah

Table 4. Diff
s base in dollars pe

Week beginning Smithfield tah Delta
July 15 - .08 o273 .79
22 X% 1.77 XX
29 XX <10 - .23
August 5 A2
12 XX
) XX
26 78

September

11

October 7 XX 34 - .18
14 XX <54 «15

21 .29 = «65 - 08

Total 17 3.02 .88
Average .21 .22 .07

glThe auctions are: Richfield, Smithfield, Utah Valley, and Delta.
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Table 5. Difference in price of standard slaughter cattle with
Richfield as base in dollars per hundred pounds for Utah
livestock auctions™, 1962

Week beginning Smithfield Utah Valley Delta
July 15 «1.436 = 232 -1.46
22 pod 1.08 b o4
29 -1.43 -1.05 - .53
hugust 5 - .92 .64 1.24
12 p.od XX XX
19 — Ol 177 .39
26 .76 - .09 .68
September 2 - .99 = 35 = Wl
9 - .51 1.02 lia B0
16 -1.50 .80 - +38
23 -1.97 .38 .16
30 - .39 43 1.20
October 72 .33 78 L7
14 1.73 43 127
21 -1l.42 - .20 1.92
Total -7.71 5.28 .01
Average - .54 .38 .5k

a,
The auctions are: Richfield, Smithfield, Utah Valley, and Delta.




Table 6.

24

Difference in price of utility slaughter cattle with
Richfield as base in do&lars per hundred pounds for
Utah livestock auctions”, 1962

Week beginning Smithfield Utah Valley Delta
July 15 .68 .38 .0k
22 WAl 1.08 XX
29 2.02 - .12 1.08
August 5 — 4B7 «37 - .23
12 > 2.4 XX XX
12 1.97 .82 1853
26 152 .29 .75
September 2 = +55 A7
9 .84 20
16 ~ A3 .01
23 52 - 16
30 e .07
October 7 - .68 .16 +30
14 06 b7 11
21 - .63 - W54 -1.68
Total 5:03 L.2h 6.78
Average -36 .30 52
aThe auctions are: Richfield, Smithfield, Utah Valley, and Delta.




auc

erence in price of utility grade cowm
base gn dollars per hund
tions , 1962

pounds for Utah livesto

with Richfield

ck

Week

Delta

July 15

August
September 2
October 7

Total

Average

. 32

17

1.06
.19 .62
XX XX
1.02 w2
1.97 .62
.58 Ak
XX
.29

530 ”
24
.08 &
4.84
2K
* 2

a, .
The auctions are:

Richfield, Smithfield, Utah Valley, and

Delta.
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Richfield
livestock

of cutter grade cows
per hundred pounds

Table 8.

Week beginning field tah Valley Delta
July - o3 22
=L¢16 - X
August 5 1 .62
12 XX
19 - .32
26 - 4,7l
September 2 - .51 - .49
9 - 37 - skt
= L5
27 .2’/
30 1.08

October 7

Total

Average »1

The auctions are: Richfield, Smithfield, Utah Valley, and Delta.
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Table 9. Di srence in price of canner grade cows
as base dollars per hundred pounds
auctions , 1962

Week beginni Smithfield Utah Valley Delta
July 1 = = 08
22 - XX
29 -1 -1.17
August
12
12
19
26
September 2

October 7 - .40 13 - .99

N
i

S\ £

o N
1

= O
O
]
N
~3
~J

oL

he auctions are: Richfield, Smithfield, Utah Valley, and Delta.
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Among Grades

ction

1e auction was

A comparison of prices between grades at the s

made with the low grade of each group of cattle used as base.

In Smithfield with medium feeders as base, choice feeders

averaged $5.29 and good feeders $1.

cattle were 73 per hundred pounds above utili

cattle averaged $

standard sl

cows were $3.81 and cutters

Utili

canners (t

At Utal y, choice feeders averaged $!

b1 .80 higher than medium feeders. Good slaughter cattle
&

ade $3.50 above utility grade. Utility and cutter

with standard g
\
)

ctively (table 11)

her than canners re

COWS were

rade with

In Richfield choice feeders were $4.55 e medium g

veraging $2.09 higher than the medium grade. Good

good feeders av

slaughter cattle averaged $6.24 and $3.47

higher than the utility base. Canner cows as base were $3.25 lower
than utility grade and $1.56 lower than cutters (table 12).

At the Delta market choice feeders were $4.77 higher than medium
feeders with good feeders averaging $2.30 more than medium feeders.

) * 4

Good slaughter grade cattle were $5.79 higher than the utility

grade base with standard grade averaging $3.47 above base. For

ity grade and cutters were $4.06 and

cull cows

13)

than canners
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d auction

and
and

Dollars per

hundred pounds ab

ve

se_grade

Feeders

Slaughter cattle

COWS

Week Choice Good Good slaughter Standard Utility Cutters
July 15 10532 2:20 L.81
22 2.70 1.82 XX
29 555 2ahd XX
August 5 6.8
XX
+.78

October 7

Total

Average 5.29 1.99
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g grades at the Utah Valley auction
in dollars per hundred pounds, with medium, utility, and
canner grades as base for feeder, slaughter cattle, and
cull cows respectively, 1962

Table 11. Comparison of price amon

Dollars per hundred pounds above base grade

Feeders Slaughter cattle Cull cows

Week Choice Good Good slaughter Standard Utility Cutters
July 15 1.67 .90 5.42 3.00 XX EX
22 Lk .67 6.26 3.55 4.68 155
29 5.02 1,78 7.89 4.11 F25 <37
August 5 TS = 420 5,67 2451 3.42 130
12 4,92 5,00 6.46 2.94 2.98 1.02
19 y.24h  1.24 72 4.79 3.24 2:106
26 4,20 2.06 .68 3.23 2.47 69
September 2 5.35 3.04 2,81 76
9 605 1.73 4,09 1.26
16 5.08 1.99 4.83 1.49
23 54 2.04 3.82 1:19
30 4.32 1.49 4,04 218
October 7 3.08 3+03 2.71 Ls 53
14 153 2.71 4.35 2.04
21 .84 3.06  3.16 1.02
Total 21.hb2 27.05 92.64 52.52 46.49 18.87

Average L,76 1.80 6.18 %050 3,32 1:35




Sla er cattle
Good slaughter Standard

3.70
3.5

) DN
nN

N -

2 1.48
2 1.99
5 3470
2 7

October 7

14
Gl .82
Total 21.87




Table 13. ades at the Delta auction
with u
Dollars per hundred pounds
eders hter cattle
Week Good Good slaughter Standard

15 5.89 220
22 XX XX
29 3.49

Average L.77 2.30
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In accordance with the objectives of this study, the foregoing

als and comparison of

ice between auctions does exist.

Further analy of auction data will indicate the feasibility of

considering alternate auctions for

fferential

relation to the price

auction and to another in

educting marketing costs.

o

sharper foc

by month, between price and weight,

tables follow which compare pric

weight to grade. These tables plus the preceding

price differential

among auctions will ir

extent of the price difference among auctions.

In table 14, a comparison is made of prices among auctions on

vestock observed

a monthly basis for all groups and grades of 1
during the period of the study. Reading across the table from left
to right for any group or grade, it is readily ascertained that a
very slight difference in price exists among auctions when compared
on a monthly basis.

dred pounds appears in September

A differe

lHef

must be for

difference
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rison of monthly prices among auctions for feeder,
and cull cows in dollars per hundred
estock auctions, 1962

Table 14.

Group and

grade Month Richfield Smithfield Utah Valley Delta
Feeders:
Choice 26.04 26.52 26
24,59 2
23.89 2
25.90 25
Good 24.09
23.07
:).
22.43
Medium 20.14 20.31
20.61 21
20.90 20.
19.90 20.
Slaughter:
Standard ) 21.40 20.72 21577 20.58
21,10 20.99 21.28 22,05
September 21.41 20,17 21.86 21.64
October 20.69 20.76 21.05 21.88
Good 23.34 23+39 24,34 24,11
2373 24,04 24,05 24.00
24,18 23.78 24 .14 24,02
24.03 23.93 24,06 23.94
Utility 1777 18.33 18.50 LETT
17.41 18.48 1777 18.57
17.91 18.01 17.98 18.86
1755 17,28 17 .84 17.44
Cull cows:
Utility <77 15.40
.68 16.37
19 16.70
Yol 3 16.28
Cutter 13.59 11355
14.31 13,08
14,65 14.75
14.23 14 .44

Continued




Y-

Group and
grade Month

Canner

October

unds and

pears in

hundred pounds, and Utah Valley was | These are the only

2re near the

in table 14 that are anywt

two price di

differential required for profit mal

as weight goes down prices

p is consistent among all auctions observed.

rence of $1.93 per hundred pounds appears between

Smithfield and Utah Valley in July for choice feeder steers. Smith-
field was $23.91 per hundred pounds for 494 pound feeder steers,

84 for

and Utah

Q.

Smithfield an

was $22.14 for 547 pound cattle and Richfield was $24.60 for 417




der steers in
tock auctions,

Table 15.

Utah Valley Delta

Richfield
price price weight

Month Grade price weight

July

(2 wks): u1h 25.84 25.9
M7 23.4¢ 23.00
515 21.82 20.65

August:

24,20 528
22.60 517
20.98 167

499 26,00 50 24.89 560
492 23.21 22.57 585
4z 2L43 08  20.53 62k
October:
2559 2 467
Good 22.76 482 2 I
Medium 20.46 566 2 7]




pound cattle (table 15). These are the two greatest price differences

wel

in the 1t relationship described

above.

der heifers in
vestock auctions,

Table 16. on between price and we

per hundred pounds for Utah

Richfield Smithfield Utah Valley Delta
Grade price weight price weight price weight price weight

July
(2 wks): 23.65 U454
22.77 493
19.63 ¢

August:

51 24.36 496
1 22.80 469
88 19.82 482

Good  21.70

September:

October:
436 26.73 407 5
477 21.76 486 2.00
522 19.26 473 21.06




found

For feeder heifers

per hundred

hundred pounds

for 452 pound fers, and Smithfield $25.29 at 406 pounds (table

16). These are the only differen ppearing in t table that

opportun

approach

ce in

weight and do necessarily mean that the price differences among

auctions are as large as tt

vy appear. When cattle of the same

derab

weigh grade are compared the p

above.

To be sure that all avenues of

was made in tables

was concerned with comparing

for feeder rs and heifers. The o thre

(U]

we ights for each grade i.e., 350 to 450, 451 to 550, and over 550.

This analysis again points out that a gher ice is received for

lower w As the weight goes up, prices fall. However, this

relationshi stent for all auctions concerned, and for the

same grade and weight very little difference in price is noted.




39

Grade Choice Good Medium

and oY) =] = 0 451 o 350 151

welght 350 451 over 350 45 over 35( S over
2 450 550 550 450 550 550 450 550 550

Feeder steers

Price  25.56 24.67 23.50 24.50 22.61 22.10 22.10 21.34 20.39

Feeder heifers

N
—
N
o\

22.15 20.56 20.29 20.5%

n
w

Table 18. Comparison of price and weight to grade for feeder steers
and heifers at the Smithfield livestock auction in dollars
per hundred pounds, 1962

Grade Choice Good Medium
and 350 1‘3:1 over 350 Z-LSI over 350 L1 over
weight 450 550 55 bso 550 550 450 550 550

Feeder steers
Price 26.26 25.71 24,19 24.73 23.10 22.26 21.76 21.36 20.52
Feeder heifers

Price 26.13 24.51 =xx 22.38 22.23 21.31 20.09 19.52 17.93
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t to grade for feeder steers

Valley livestock auction in
red pounds, 1962

Table 19.

Grade Medium
and
weight

over

Price 27.07 25.50 24,40 23.18 22.98 23.35 1.13 21.42 20.47
Feeder heifers
Price 25.40 24.84 23.96 23.25 22,31 21.32 20.95 20.07 17.94

son of price and weight to grade for feeder steers
fers at the Delta livestock auction in dollars per

Grade Good Medium

and over 451 over 350 451 over

weight 550 550 550 450 550 550
Feeder steers

Price 26.90 25.33 24.68 23.20 23.48 22.52 21.92 20.73 20,24
Feeder heifers

Price 25.21 24.31 23.54 23.04 21.99 21.26 22.30 20.30 19.75
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VARIANCE OF DATA

In order to determine how much the prices varied, a standard

deviation was calculated for choice and good feeders at the Delta

auction 1962 study. This auction was chosen because it contained the

best represe sample of livestock prices for the above grades.

The calculation revealed that for choice feeders the variance

$1.89 and standard deviation was $ For good feeders the

.
variance was $1.18 and standard deviation was $1.09.

they have little mean

They become

meaningful when the magnitude of the mean price is considered. For

choice feeders the mean is $24.97 with a standard deviation of $1.37,
and 62 degrees of freedom.2 Good feeder mean price is $22.37 with a
standard deviation of $1.09 and 69 degrees of freedom. As the
standard deviation is considered concurrently with the mean prices,
the indication is that the price had relatively little variation

throughout the period of study.

lln a normal or bell shaped distribution the mean deviation is

«79790. In a moderately skewed distribution this relationship is
approximately true. If a distance equal to one standard deviation is
measured off on the X axis on both sides of the arithmetic mean in a
normal distribution, 68.26% of the values will be included w1th*n
above limits. If two standard deviations are measured off 95.4
items are included. Three standard deviations measured off will
include 99.73% of population.

of

/3

the degrees of freedom are the number of observations which are
free to vary after certain restrictions are imposed. In testing the
reliability of an arithmetic mean, the degrees of freedom are one less
than the number of observations.
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TEMBER~DECEI

The data for 1963 were gathered in the same manner as the first
study. An enumerator visited five of the thirteen auctions in the
state each week for fifteen weeks, September through December, 1963.

ght and grade was estimated as the cattle entered the ring, and

We

corded as the sale

price w

selected were R

Average Price Differential Among Auctions

The cattle were again classified into three groups: feeders,
slaughter cattle, and cull cows with three grades used with each

2 3
group. The feeder cattle where enough sales were made

to analyze were choice, good, and medium. Prices are quoted on a
dollars per hundred pound basis.

To insure uniformity in data, Richfield was again used as base.
Choice feeder cattle at Ogden were highest at $.75 above base
followed by Smithfield at $.43, Utah Valley $.22, and Delta with
$.09 above base (table 21).

For good feeders, Ogden averaged $.41 higher than base auction

to more

ons.

added to the group in the second stu
the relationship of prices amo 1

ootnote 1, page 17.
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.

f choice feeder cattle with Richfield
in dollars per hundred pounds for Utah livestock

Table 21.

Week begin Utah Valley Delta Ogden
Septembe s 16
September 32 .16
-1.17 - .73

«13 23

-1.69 .34

October 7 41 i [ 13
14 2.97 1.76 57

1.28 -1.47 N

28 21 2.43.

November XX oL 7 Le'53
1 .66 14 3.02.

- a2l 17 = .06

XX 17 .66

December 2 =116 = 476 - .54 .35
9 2.43 .81 1.94 1.78

16 xx — 20 - .18 .2k

Total 5.14 3415 Lol 11.29
Average 43 w22 .09 75

%lhe auctior Richfield, Smithfield, Utah Valley, Delta,

and Ogden.




Ll

with Delta, Utah Valley and Smithfield $.13, $.36, and $.47
respectively below base (table 22).

All auctions were below the base auction for medium feeders
with Smithfield lowest at $.59, Delta $.40, Utah Valley $.32 and

Ogden $.13 (table 23).

Table 22. Difference in price of good feeder cattle with Richfield
s in dollars per hundred pounds for Utah livestock

5, 1963
Week beginning Smithfield Utah Valley Delta Ogden
September 9 1.50 = 39 =102 -1.60
16 - $25 G W [ - .89 .28
23 -1.37 - 3k .80 -1.03
30 - 402 40 .86 .99
October 7 - .94 =228 «59 - 91
14 = 2l 1422 1.03 1.55
21 32 .95 42 .19
28 = 2 -1.26 = 273 .65
November Iy =1..02 25 .04 L1.55 4
e 5 -1.05 - .04 1.82
18 - .04 -1.94 -2.13 - «09
25 0.9 XX ~1.58 1.65
December 2 «1.86 wlTh - .45 .05
9 .29 - .29 - b2 - .20
16 -1.64 .50 Lob7 1.29
Total -5.10 -6.57 -1.95 6.17
Average - 36 - 47 A A1

a’[‘he auctions are: Richfield, Smithfield, Utah Valley, Delta,
and Ogden.




rence in price of medium feeder cattle with Richfield
se in dollars per hundred pounds for Utah livestock

suctions G673

auctions™, 196

Table 23.

Week beginning Smithfield Utah Valley Delta Ogden
September 9 = b2 = 302 <1.10 95
16 = 5 .32 = .25 .35
23 - .63 27 - .04 0.00
30 .61 .28 .65 14
October 7 1.54 .29 L3 1.04
14 - .26 e = +12 = o3l
21 - 3 .2k .25 - .3
28 -1.70 - - .15 - .52
November 1 - 1 - 8
11 - 1
18 - .81
25 -1.71
December 2 =201 - W72 - ~ »34
9 - .53 =3.11 - - #58
16 - «B% +87 - 1.50
Total ~8s21 441 -5.97 -1.89
Average - 59 - .32 - .40 - .13

8The auctions are: Richfield, Smithfield, Utah Valley, Delta,
and Ogden.

The grades for slaughter cattle sold were choice, good, and
standard. There were not enough utility slaughter cattle to analyze.

Choice slaughter cattle were h st at Ogden being $.74 above

by Delta $.18 and Utah Valley $.07. Tk

re were

no choice slaughter animals sold through the Smithfield auction

during the fifteen week period (table 24).

n the highest market for g




1963

in price of
dollars per

choice slaughter c
hundred pounds

Utal

attle with Richfield
livestock

Smithfield t Ogden
9 XX 3.10
16 XX XX
23 XX B85
30 XX 1.39
October 7 XX .19
! XX .26
XX (X
XX XX XX XX
November L XX XX XX
XX
XX
> W 2 ;3
December 2 XK XX XX
9 XX XK XX
16 XX XX XX XX
Total XX 1 371
Average XX .07 1¢ 74

%The auctions are: Richfield, Smithfield, Utah Valley, Delta,

and Ogden.

averaging $.52 above the base auction.
higher than Richfield at Utah Valley.

below the base auction for good slaughter cattle averag

&)

$.01 respect

The Delta market was $.60 higher than Richfield for standard grade

cattle. Ogden followed with $.53 above base.

1lley we

(table 25).

Smithfield and

$.37 an

Good slaughter cattle were $.06

Smithfield and Delta dropped

d

Utah

both below Richfield for standard grade cattle averaging
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stock auct

Smithfield Utah Valley Delta Ogden

Week beginni

September 9 4] = 73
- .07 - W47
1.09 -1 - .73
30 - - .82 2.93
October 7 XX XX
21 XX

28 -1 2 10|
Nove XX XX XX XX
11 %% K .83
18 %% b o XX
25 XX XX XX
December 2 R XX
9 XX XX
16 XX XX

Richfield, Smithfield, Utah Valley, Delta,

and Ogden.

$.09 and $.04 respectively (table 26).

Cull cows were graded as utility, cutter and canner. Ogden was

base for utility cows averaging $.43. Utility cows at

highest abow

Utah Valley and Smithfield were next at $.23 and $.07 the base

1d (table

cows at Delta dropped $.03 below

auction.

rrade cattle at $.43 above base.




Table 26. Difference in price of standard slaughter cattle with

Richfield as base in dollars per hundred pounds for
Utah livestock auctions®, 1963
Week beginning Smithfield Utah Valley Delta Ogden
September 9 1.05 1. 20 .88 -1.37
16 - «28 .29 1.72 78
23 - .21 -1.94 .24 ST
30 A7 <16 1.68 2.63
October 7 .78 o753 .62 1.41
14 v 22 1.09 235 <93
21 -1,86 1.66 88 .02
28 - .90 - 78 -1.05 - .10
November 4 1.30 -2.00 XX 2-:15
11 XX XX XX XX
18 XX XX = wl0 39
25 XX XX -1.00 ~1.,10
December 2 XX XX XX XX
9 -1.44 - .79 XX - .19
16 XX v33 A1 XX
Total - O - .04 6.63 6.32
Average = s09 - .04 .60 +53

8The auctions are: Richfield, Smithfield, Utah Valley, Delta,
and Ogden.
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Table 27.

H oW

Week beginning Smithfield Utah Valley Delta Ogden
September 9 .29 2R w V22 W14
16 - 24 25 - .29 .50
23 19 .76 .10 .36
30 .28 b XX .28
October 7 25 - .05 0.00 2L
14 XX XX XX
21 < 70 .06 s .30
8 - .16 :32 - .04 .66
November 4 - .23 - 40 - .21 .18
11 XX XX XX XX
8 XX XX xx b 4
25 XX XX w12 A5
December 2 - W42 .16 - +52 - .36
9 112 .98 93 1.61
16 .37 ;1% - .08 .84
Total «75 2:57 = .28 5.20
Average .07 23 - «03 43

3The auctions are: Richfield, Smithfield, Utah Valley, Delta,
and Ogden.

Cutters at Smithfield, Utah Valley, and Delta fell below Richfield
averaging $.19, $.14, and $.04 respectively (table 28).

Canners sold best at Ogden $.55 higher than the base auction.
Canners at Smithfield and Utah Valley were also above Richfield
averaging $.10 and $.06. Delta was $.05 below the base auction for
canner cows (table 29).

the average price differentials among auctions for
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cutter grade cows with Richfield

in price of
r hundred pounds for Utah livestock

dollars p

Table 28.

auctions®, 1963

Smithfield Utah Valley Delta Ogden

Week beginni

September 9 .06 - +35 - +20 .28
16 .54 8 .67 1.31
23 .05 74 .92 Qs
30 - .0k =1.13 - .03 = 15
October 7 - - 0% .18 0
14 L 12 .30 .39
21 «18 15 .29
28 - .18 .12 .26
November L 0 3 A3
11 - 14 = 76 = B2
18 = +67 - .91 - .68
25 b o ¢ XX - «85
December 2 .08 - 406 63
9 «1+06 - .83 +39
- .55 = AT .26
Total ~2.62 S 6,44
Average - .19 - 14 - .0l 43

8The auctions are: Richfield, Smithfield, Utah Valley, Delta,
and Ogden.




Table 29. Difference in price of canner grade cows with Richfield
as base in dollars per hundred pounds for Utah livestock
tions®, 196

Week beginning Smithfield Utah Valley Delta Ogden
September 9 15 -1.01 72 w1l
16 - .21 +59 - o5k - 32

23 - 77 w1026 -1.24 .18

30 - A5 = w2t - +58 S

October 7 - 41 74 - .74 - .08
14 1.19 1.14 .10 8

21 1.42 .71 97 1.42

28 - 36 18 1 2

November 4 =107 - %2 A1
11 -1.53 - 3 .56

18 23 - o1 .38

2 XX XX - .20

December 2 2.07 + 37 2463
9 1.40 - &7 1,18

] - .19 1.02 1.40

Total 1.38 .82 - .69 8.26
Average .10 .06 - .05 .55

aThe auctions are: Richfield, Smithfield, Utah Valley, Delta,

and Ogden.

1962 no auction is consistently high or low, although the range of
prices is split between the Smithfield and Delta auctions.

In 1963 the Ogden auction was consistently high and the Smithfield
auction was consistently low.

The 1962 data shows that for feeder cattle, Smithfield was high

at $1.10 per hundred pounds above Richfield the base auction (table 1),
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and Delta was low at $.02 above base (table 3).

Slaughter cattle were high at Delta, selling for $.54 above base

(table 5), and slaughter cattle at Smithfield were low at $.54 per

hundred pounds below the base auction (table 5).

6 above base

The Smithfield auction was high for cull cows at

\

(table 7), and Delta was the low auction at $.63 below Richfield the
base auction (table 9).
In 1963 the Ogden auction was high for feeder cattle at $ 75

e

ield was low for fee

der cattle

above Richf 21), and Smith

auction (table 23).

at $.59 be

st at Ogden for $.74 above the base

Slaughter cattle sold high

auction (table 24), and lowest at Smithfield for $.37 per hundred
pounds below base (table 25).
The Ogden auction was again high for cnll cows at $.55 above

base (table 29), and Smithfield was the low auction at $.19 per

hundred pounds below Richfield (table 28).

Comparison of Prices Among Grades at

the Same Auction
In Richfield with medium feeders as base, choice feeders averaged
$5.03 and good feeders $2.88 above base. Choice slaughter cattle were
$4.40 above standard grade, good slaughter cattle were $2.54 above
standard grade. Utility grade cows were $3.22, and cutters $2.28

higher than canners (table 30).




chfield auction
, standard, and
r cattle, and

Table 30. parison of price among grades at the Ri

Jollars per hundred pounds above base grade

Feeders Slaughter cattle Cull cows
Week Choice Good Choice Good Utility Cutter
September 9 3.83 2.35 4.08 2.73
16 6.63 2.84 4,15 2.43
23 L.49 2.34 3.45 2.94
30 6.79 3.20 4,46 3.02
October 7 570 XX
14 k.57 2.32
21 XX 2.6
28 xx 1.68
November 4 4 2 XX XX
11 6 2 XX XX
18 4,85 2 XX %X
25 4.28 3 XX XX
December 2 2.76 XX XX Cy 3.75
9 3,03 XX XX 3.31 3.54
16 2.81 XX XX 3.79 2.94
Total 75.41 43.15 26.41 17.77 38.66 34.18

Average 5.04 2.88 L.40 2.54 322 2.28




At Smithfield choice feeders averaged $5.85 and good feeders

$3.03 higher than medium feeders. There were no choice slaughter

er cattle

cattle sold at Smithfield during s study. Good sl
were $3.06 above standard grade. Utility and cutter cows were $3.20

and $1.94 higher than canners respectively (table 31).

hfield auction
andard, and
ttle, and

Table 31. parison of price among grades at the Smit
lars per hundred pounds, with medium,
grades as base for feeder, sl ht

£ Laug
cows respectively, 1963

rade
11 cows

ars_per hundred pounds above base
Slaughter cattle

Week Good Choice Good U Cutter
September 9 L.47 XX XX 1.94
16 .14 xx 2.51 2,13
23 1.60 XX XX 170
30 P ST XX XX 1.91
October 7 2.28 XX b 4 2%
14 2.05 XX XX 42
21 2.99 XX XX 1.33
28 .30 XX XX 1.92
November 4 2481 XX v 2.58
11 3.95 XX XX 3.24
18 3.46 XX XX 2.43
25 XK XX XK XX
December 2 3.91 xx  3.62 3.26 176
9 5ol 3.85 XX XX 2403 1.08
16 xx 2,01 XX XX 4.35 2.58
Total 70.22 42.39 XX 6.13 Ll 84 27417
Average 8¢ xx  3.06 3.20 1.94




Choice feeders at Utah Valley were $5.59 above medium grade

with good feeders averaging $2.71 h
and good slaughter cattle were $4.27 and $2.46 higher than standard
grade. Canner cows as base were $3.20 lower than utility grade and

$2.22 lower than cutters (table 32).

Table 32. Comparison of price among grades at the Utah Valley auction
in dollars per hundred pounds with medium, standard, and
canner grades as base for feeders, slaughter cattle, and
cull cows respectively, 1963

Dollars per hundred pounds above base grade

Feeders Slaughter cattle Cull cows
Week Choice Good Choice Good Utility Cutter
September 9 1.98 4,10 1.93 4,22 311
16 1.36 4,50 2.21 3.50 223
23 173 6.11 5.97 3.10 1.88
30 3.32 Lh.hs 2,04 2.56 2.19
October 7 5.66 2.19 3.81 3.22 2.29 1413
14 6.34  3.50 xx 1.82 2.03 1.33
21 5.24  3.04 2.67 1.52 3.07 1.99
28 4,20 203 XX 1,00 2«28 1.90
November 4 6.49 3.81 xx XX 311 2.04
1% 5.18 1.51 XX %E 2.28 1.47
18 6.84 1.84 XX X% 3.24 252
25 XX XX XX XX XX XX
December 2 5.6 332 XX XX 5.54 3.66
9 6.66 5485 XX XX L.76 3.20
16 Lh,66 2.44 XX X% 2.90 250
Total 78.29 37.92 25.64 19.71 44,88 31.15
Average 559  2.71 L.27 2.46 3.20 2.22




At the Delta auction choice feeders were $5.51 higher than the
medium grade with good feeders averaging $3.14 higher than the base
grade. Choice and good slaughter cattle were $3.52 and $2.08 higher
than the standard grade. Utility grade cows were $3.23 higher than

canners and cutters were $2.28 above the canner grade (table 33).

Table 33. Comparison of price among grades at the Delta auction in

dollars per hundred pounds with medium, standard, and
grades as base for feeder, slaughter cattle, and
ws respectively, 1963

Dollars per hundred pounds above base grade

Feeders Slaughter cattle Cull cows
Week Choice Good Choice Good Utility Cutter
September 9 5.25 2.43 3.64 2.00 1275 1423
16 5.71  2.20 2.80 1.37 2.91 257
23 4,66 3.18 3.65 1.30 3.42 3.04
30 L .45 F.41 3.13 1l.74 XX 2.05
October 7 713 5.00 xx 312 3.82 2.82
14 5.85 3.18 1553 XX XX 2455
21 3.28 2.50 375 210 2.68 1. 70
28 5.30 2.24 4,62 2.75 2.56 1.84
November 4 L,99 2.72 XX XX 5.02 385
1l 6.37 2.95 3.78 XX 3.15 2l
18 6.64 2.29 XX XX XX 2071,
25 5.54 2.58 XX XX 4,05 2.48
December 2 573 3.93 L6 1.71 2.70 1.16
9 5.39  3.32 XX XX 3.59 2.06
16 6.40 5.23 3.84 2.65 .11 2.03
Total 82.69 U47.17 35.20 18.74 38.76  34.26

Average




In Ogden choice and good feeders averaged $5.91 and $3.19 above
the medium grade. Choice slaughter cattle were $4.61 above standard

$1.88 above the standard grade.

with good sl
Utility and cutter cows were $3.18 and $2.27 above the canner grade

(table 34).

son of price among grades at the Ogden auction
ars per hundred pounds with medium, standard, and
ades as base for feeder, slaughter cattle, and

cull cows respectively, 1963

Table 34. Compari

r er

Dollars per hundred pounds above base grade

Feeders Slaughter cattle Cull cows
Week Choice Good Choice Good Jtility Cutter

September 9 0.00 = &80 2.62 2.22
16 277 L8 3.48 2.99

23 1.31 144 2.26 3.54

30 4,05 3.32 2.95  1.84

October 2 2.81 L4.10 2.08 3.40 2.28
14 3.89 3.90 1.99 2:72 1.93

21 2.83 XX XX 2.60 1.39

28 3.99 4,36  2.97 Tl 7 1.89

November 4 7.4 4,58 5.98 1.98 2.99 L7
11 8.37 L.77 .37  1.78 3.18  2.10

18 6.18 352 4.21 1.10 L.67 3.20

2 6.65 3.13 3.85 335 3.99 3.14

December 2 6.3% 4.15 XX XX 276 1:75
9 5420 Bal5l XX XX 3.74 2)e 17

16 Ly7  2.60 XX XX 323 1.80

Total 47.91 46.07 20.69 47.76 34.01

Average 5.91 3.19 4,61 1.88 3.18 2.27




The following tables were constructed in the same manner as

those for the 1962 data. This was done to insure uniformity of

results, and because the data lends itself more r

of anal

+
v

T

The t emer

the difference in prices between auctions is

that, if

1962.

smaller

for the 1963 period th

and grades

prices dropped uniformly and all price differences
the minimum required to make a profit by buying at one auction and

ther (see footnote page 33).

selling at

a comparison is made of prices among auctions on a

monthly basis for all groups and grades of livestock observed during
the period of the study. Reading across the table from left to right

it is readily observed that a very slight

for any groups
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o
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o
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di

ference in

basis.

in December for canner grade cull cows.

hundred pounds and Ogden $10.40, making a diffe

In most cases, weight increases price decreas

between price and weight

relatior




1

of data. Although pri ¢t in ips and grades
of livestock, a price to

idered

weight relationship for feeder steers and heifers is
(tables 36 and 37).
A price dif

Utah Valley and

$22.43 for 573

(table 36). This differential

For f ifers the pric erence was 1 very low wi

between Richfield and Ogden in

$1.82 per pounds

).75 for 527 pound

November for choice grade cattle. Richfield w

heifers, and pound heifers (table 37).

set forth in tables 38 through
42. The purpose of these tables is to determine how the price per
hundred pounds reacts to a rise or fall in weight for the same grade.

Most of the cattle sold through the auctions fall into one of the

0

pounds, and

three weight classes i.e., 350 to 450 pounds, 451 to
over 550 pounds. It may be observed in these tables that generally
the lower the weight the higher the price. This observation again

substantiates the conclusion reached on page 33.
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Table 35. Comparison of monthly prices among auctions for feeden,
slau er cattle, and cull cows in dollars per hundred
pounds for Utah livestock auctions, 1963

Group and

grade Month Richfield Smithfield Utah Valley Delta Ogden
Feeders:

Choice September 22.84 22¢72 2392
October 23.68 23.03 23.40
22.43 22.68 23.92
22.34 22.27 22.66
Good 20. 20.50 20.23
20 20.87 20.92
19 19.43 20,76

Medium

Slaughter:

Choice XX 21.73 23.04
XX 21.69 22.31
XX XX 22,17

XX 2 I XX
Good September 20.08 XX 20.26 20.05 20.33
October 19.88 19.99 19.98 20.01 20.54
November 19.15 XX XX ®¥x 19.62

December XX 21.00 XX 19.63 XX
Standard September 17.30 17,55 18.42 18.00
October 17.41 16.97 18.11 17.98

November 16.87 16.67 17.06 17.57

December 17.50 17.06 17.46 17.05

Cull cows:

Utility September 15,11 14.79 15.30
October 14.98 14.99 15.39
\ ber 13.91 13.77 14.52
December 13:31 13.06 13.65

Cutter September 14.05 14.17 13.94 14.39 14.5
October 13.98 13.73 14.09 14,17 14.29
November 12.86 12.68 12.47 12.48 13.37

12.08 11.57 11.86 11.68 12.31

continued
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Table 35. continued

Group and

grade Month Richfield Smithfield Utah Valley Delta Ogden
Canner September 12.58 12.26 12.17 12.47
October 11.81 12.27 11.94 12,42
' X 10.51 9.93 9.68 10.82
8.67 9.76 9.93 10.40

36, C rison bets price and w sht of f der steers in

dollars per hundred pounds for Utah livestock auctions, 1963

Month
and Richfield Smithfield Utah Valley Delta Ogden
grade price weight price weight price weight price weight price weight
Septembers:
Choice 07 22.41 526 23.11 527 22.53 562
Good 569 20.16 519 19.70 578 20.28 526
Medium 610 17.69 615 18.27 595 18.16 597
October:
Choice 523 23.42 447 22,43 573 23.38 563 23.63 529
Good 589 20.26 578 20.39 571 21.10 566 20.40 638
Medium 642 17.67 654 17.53 641 17.64 677 18.00 651
lovember:
Choice 22.99 508 21.89 554 22.97 511 22.24 559 22.87 525
Good .53 547 19.65 618 19.03 619 19.25 614 20.29 561
Medium 17.52 622 16.92 600 16.28 672 16.50 678 17.07 618
December:
Choice 21.35 650 20.56 745 20.75 629 20.98 617 21.71 627
Good 19.27 625 19.29 606 19.04 644 19.10 640 19.78 688
Medium 16.11 593 16.51 650 15.86 649 16.18 677 16.62 680




1 pri eers in

pounds for I

betwe

per hundre

1

dollars

vestock auctions, 1963

Month

and Richfield Smithfield Delta Ogden
grade price weight price t ght price weight
September:

Choice 21.69 458

Good L 570

Medium 598
October:

Choice 22.26

Good

Medium 17.19
November:

Choice 22.57

Good 201

Medium 16.00
December:

Choice 20.51 ¢ XX 3 21.08 492 20.62 604

Good 18.34 563 17.42 70 18.56 L 602 19.24 563

Medium 16.12 597 15.61 610 16.16 15.41 620 16.46 628

Table 38. ht to grade for feeder steers
ction in dollars r hundred

Grade Medium

and 350 over 0 U451 over

weight 450 550 0 5500 550

Price 21:87 il 17.34 17.45

Feeder heifers
Price 13 21..28 21 .11 20.19 19.96 19.64 16.83 17.70 16.86




63

Grade Choice Good Medium

and 5 451 over 350 451 over 350 451 over

welght 550 550 450 550 550 450 55
Feeder steers

Price 23.13 23.08 21.02 20.97 20.40 19.29 17.35 17.54 17.28
Feeder heifers

Price 28072 21.72 19.68 18.91 xx 16.13 16.29

Table 40. Comparison of price and weight to grade for feeder steers
and heifers at the Utah Valley auction in dollars per
hundred pounds, 1963

Grade Choice Good Medium
and 350 451 over 350 451 . over 50 451  over
weight 450 550 550 450 550 550 k50 550 550

Feeder steers

N
I~
N
(03]

Price 23.47 23.22 21.62 20.04 19.39 18.50 17.27 17.19
Feeder heifers

Price 23.75 222 21.52 xx 19.86 19.19 18.75 17.67 16.44
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feeder steers
per hundred

Grade Choice Good Medium

and ; 451 over 350 451 over 350 451 over

weight 550 550 450 550 550 450 550 550
"eeder steers

Price 22.85 23.47 21.93 21.35 20.67 19.06 xx 16.72 17.25
Feeder heifers

Price 23.07 21.90 22.04 xx 20.02 18.84 18.75 17.05 16.56

Table 42. Comparison of price and weight to grade for feeder steers
and heifers at the Ogden auction in dollars per hundred

pounds, 1963

Grade Good Medium

and 350 451 over 350 451 over

weight Lso 550 550 450 550 550
Feeder steers

Price 24.80 22.99 22.02 2L.2¢ 20,93 19.70 17.38 17.5L 17.50
Feeder heifers

Price 25:21 '22:14% 21.23 21.79 20.09 19.71 xx 16.71 16.69




The Ogden auction was
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restock sold.
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reveals
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ounds,
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livestock

rice di rentials among Ut

A knowledge of

to the cattl From

auctions who patronir

n, it would appear

a casual

purct to another for a profit.

In order to determine if this is g

auctions

on the north to chfield

are about the

is about 300 mil A1l auctions concerned with this study lie

between t} Therefore, it i to reach any

auction same day it is may be driven

seven hours. It is not inferred here that cattle

in approximate

will be shipped from Richfield to Smithfield or vice versa, but

that the auctions in this study are between these two

is found that marketing

all of the items
costs between auctions for 500 and 1000 pound cattle are $2.36 and

$2.00 per hundred pounds respectively if sold the same day th

arrive at the auction. When they are brought in the r

the cost is sl at $2.11 per hundred pounds for 500

htly 1

is because of

$1.76 for 1000 pound cattle. This

pound cattle a

1

ess




6 7

d was determined by comparing

sen because it
was the lowest in price for the 1962 period. It was again used for

the 1963 data to insure uniformity of procedure.

indicated a s

ranged from a

auction per hundred

S leld for

om

pounds at ers (table 1), to

b (table 9). For the 1963

auction at Delta for canner g

w

period the

per hundred pounds

(table 21), to

59 below the base auction at Smithfield

(table 23). In neither case did the differential equal or excee

marke! described above.

To bring the analys er focus, comparisons were made

between averag

monthly price differentials, between price and weight,

t to grade. For both years, the greatest

receeding comparisons was in table 15 at $2.46.
g I

eld and

This was between Rict ithfield in July for good feeder
steers of the 500 pound class. Considering it costs $2.36 to
market 500 pound cattle, the difference of $.10 per hundred pounds
would hardly be an incentive to transport them 300 miles from

Richfield to Smith

It would be next to impossible to predict

when and where this large a difference would occur again, since it

only appears once in both groups of data.

o
o
)

Delta (19




auction, and choice and good feeders at the Ogden (1963) auction,

iance to determine how widely the prices fluctuated

were tested for

tic mean. For the 1962 data, choice feeders had a

about the aritl

mean price of $24.97 with a standard deviation of $1.37 per hundred

pounds and 62 degrees of freedom. Good feeders had a mean price of

dred pounds with a standard deviation of $1.09 and 69

ata, choice feeders had a mean

’2.52 per hundred pounds, with a standard deviation of

a mean price of
standard deviation of $1.41 and 96

The above tests for variance show that in both periods of data

very small variance was discovered, indicating that prices on the

whole were stable over the two fifteen week periods for both

years.

Results of this study show conclusively that for the two fifteen
week periods in 1962 and 1963, no consistent price differential
appeared in the data that would make inter-auction movement of cattle
profitable.

In the

3 study, the prices were lower in all groups and grades

than 1962. tt t here is that the drop was uniform

important p

ice difference

the appearance of a significant

and did not

among auction
The information gained from this study should be of value to

Expecially to
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