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Abstract

The objective of this study was to analyze the performance of Alberta farmland relative to
investment opportunities from financial securities. It is an extension of an earlier study undertaken by
Mercier (1988) and Phillips et al. (1989). This study re-examines the period from 1964 to 1985, and
extends the data series to 1989.

The results show that Alberta farmland out performed the stock market in both nominal and real
terms, but with greater volatility. In nominal terms, farmland had an annual return of 19.8% as opposed
to 12.2% in the stock market. The standard deviation of returns in farmland was 20.6% compared to
16.2%. The real return for farmland was 12.6% whereas the stock market earned 5.9%. About 55% of the
total return to investment in Alberta farmland was due to capital gain; measured in real terms, income
accounted for the major portion at about 66%.

Farmland and stock market returns were found to be uncorrelated in both nominal and real terms.
Beta values, which measure the degree of association, were estimated at -0.1632 and -0.1351 for nominal
and real terms respectively. Neither nominal nor real beta values were significantly different from zero at
the 5% probability level. These results are not inconsistent with earlier studies, and are attributed to the
fact that returns in agriculture are subject to a different set of economic and environmental influences than
are present for the stock market generally. This suggests possibilities for risk reduction by including stock
market investments in conjunction with farmland ownership.

Whereas no correlation was found between farmland and the stock market, returns in excess of
what can be explained by compensation for risk were detected. The estimated alpha values of 11.27%
and 10.21% for the nominal and real situations were significantly different from zero at the 5% level of
probability. These values may be due, partially, to the fact that real estate taxes were not deducted in
computing the results. Furthermore, the costs of administration in farmland investments, because of the
much less formal market environment in which they are held, may be considerably greater than for the
stock market. In addition, stock market investments are considerably more divisible and liquid than is the
farmland counterpart. Factors such as these bear further study.
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1. INTRODUCTION

Land is the single largest asset held by most farm businesses. This study attempts to quantify the
return earned by farmland and the risks which are involved in its ownership. It extends an earlier study
undertaken by Mercier (1988) and Phillips et al. (1989) by re-examining the period from 1964 to 1985, and
augmenting the data series to 1989.  The specific objective of this study is to determine the risks and
return of Alberta farmland from 1964 through 1989 relative to investment opportunities in the stock market
and treasury bills over the same period.

An accepted approach to the analysis of asset returns is comparison to other investment
opportunities, usually a well diversified stock market portfolio. As part of its methodology, this study
attempts to describe farmland investment in terms comparable to a stock market index, specifically the
Toronto Stock Exchange (TSE) 300 total returns index (TRI). The TSE has two components, the returns
attributable to capital gain and those attributable to income (dividends). Farmland has similar attributes,
however some difficulties arise in specification of the income component. For analytical convenience we
have examined the farmland situation from the perspective of a landlord. The income portion is then
readily established as the rental income collected at the end of each year. If rental contracts are written
in an efficient market situation they should reasonably reflect the income portion attributable to the
farmland investment.

There are peculiar attributes to farmland in comparison to other financial securities. If one
purchases a share in a company, one is assured that share is exactly the same as every other share in
the company. Such is not the case in farmland where there is considerable quality variation. An acre in
one location may be significantly different from an acre in another part of the county, or for that matter
from an acre across the road or even within the same field. Value of land is therefore intimately related
to quality. Quality variation brings with it information problems (adverse selection) which add to the risks
faced by farmland purchasers. Furthermore, farmland is not as divisible as are other financial securities.
Generally farmland must be legally traded in lots of a minimum size, eg a quarter section. Nevertheless,
farmland has sufficient similarity to financial securities so that much can be learned by studying the
returns in comparison to the stock market.

2. MEASUREMENT OF RISK AND RETURN

Returns from land can be divided into two components: the capital gain component and the

income(dividend) component. Both are analogous to the capital gain and income component of common

stock.




2.1 Returns to Alberta Farmland

The capital gain component in farmland results from the change in value from the beginning of
the year to the end. It is described in the following relationship:

where r,, represents the nominal percentage return from capital gain in period t , V, represents the value
of land per acre at the end of period ¢t and V.., the land value at the beginning of the period t.

Expected annual percentage return from capital gain, 'r; is expressed as the mean annual return

computed in the standard manner over a series on n years, in this case 26 years.

- 1<
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=

Risk associated with the capital gain component of return is computed as the standard deviation.

n-1

1 n _ 1/2
Sk = [—‘_—rz; (e~ rk)’-’]

The annual income from land, analogous to the dividend paid to the shareholders of the common
stock, is expressed as follows:

o=t
/"= —
Vit
where /, and r,, respectively represent the nominal dollar and percentage returns from rental income in

period t.

The expected annual percentage return from rental income, 7, is the mean of annual returns:
n
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Risk associated with the income component of return is computed as the standard deviation:

1 n _2112
S;=|—— h,-r
] [n_.lg;(l,t A)

The total percentage return to land, r,, is the sum of returns from capital gain, ry, and returns
from income, 7,,.

YT TRT

The expected annual total percentage return to land is the mean annual return:

’/"‘Erlr

N

Risk associated with the total return is expressed as the standard deviation and is computed in
the usual manner as the square root of the sum of squared deviations from the mean:

112

1 v e
N

In this form, returns to land become consistent with returns to other financial assets enébling
comparison with common stocks as in the Toronto Stock Exchange (TSE) 300 and with Treasury bills (T-
Bills). The returns defined above are in nominal terms. Real rates of return were obtained in an identical
method to that outlined above. All nominal values were first deflated to their real counterparts prior to
computation of the annual returns and the associated statistics. The inflation rate is represented by the
GDP Implicit Price Index (Statistics Canada,11-210, 1991/92). This deflator is used to obtain all real values
in the study. ’

2.2 Returns to Common Stocks and Treasury Bills

The most comprehensive Canadian index used in calculating returns from the stock market is the
TSE 300 Composite Index. The TSE 300 Total Returns Index (T RI)1 provides a measure of investment
performance through time taking into consideration both appreciation and appreciation resulting from
reinvestment of dividends. The capital gains to the market is obtained from the Stock Price Index (SPI)

! The TSE 300(TRI) is calculated on the assumption that dividends are accumulated to the end of the
period and then re-invested at the index value on the last day of the period.

3




while the dividend portion is obtained by subtracting the returns on the SPI from the returns on the TRI.
Annual total returns were obtained according to the following formula:

roo= Vm.r' Vm,r-1
e

mt-1
where 1., , represents the total return from the stock market in period t , V,,, represents the value of TRI

at the end of period t and V,,, , the value of TRI at the beginning of period t. TSE 300 monthly returns
were averaged to obtain an annual rate. This removed any short-lived up or down turns in the stock
market at year end and made the TSE 300 series consistent with the annual series developed for
farmland.

The rate of return on six month Treasury Bills was used as an approximation of the risk free rate

of return, 7,. The monthly rates were taken as the Thursday tender following the last Wednesday of each
month as reported in the Bank of Canada Review and the Bank of Canada Statistical Summary.

2.3 Risk Premium

A widely accepted method of measuring risk in assets builds on the notion of risk premium. Risk
premium is the difference between the return obtained (or expected) from a risky asset above that of a
riskless asset. A well diversified portfolio of stocks, for example the Toronto Stock Exchange 300
Composite index, is usually used as a bench mark against which to measure the performance of other
assets. The riskless asset is normally represented by government securities, for example Government of
Canada Treasury Bills. The risk premium on the portfolio of stocks is represented by ('r'm— r) , where Tm

is the return expected from the stock market and r, that from the risk free asset.

The risk premium from other risky assets can be expressed in the same way, for example the
premium expected from an investment in farmland would be (r-r). Here 7, represents the return
expected from farmland.

The degree of association between the stock market and other risky assets is of interest to
investors because it reveals the contribution of risk to the market portfolio should the asset in question
be added. The degree of association is represented by what is called, in the investment community, the
asset’s beta value. The relationship.can be expressed as:

(7 1) = (T 1) [22) = (T 1) By

v
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where o, . represents the covariance (the degree to which the returns from the asset and the stock market

move in the same or opposite direction from each other), and of,, the variance (the volatility of the market

portfolio). The degree of association represented by B,,, (beta) is the ratio of the covariance to the

variance. The lower the value for beta, the less the risky asset being added contributes to the portfolio
risk.

The value for beta can be estimated by regressing the historic risk premium earned by the asset
of interest, in this case farmland, against that earned in the stock market. The regression model is:

(Fe=e) = @)+ (Fpe= 1) By + €y

where (r,,-r,,) and (rme 1) @re the actual risk premia experienced in year t for farmland and the stock

market respectively, B, is the estimated beta value, &, is the estimated alpha value and ¢, the

unexplained residual error. The alpha term measures the returns earned by the asset in excess to what
would be needed as compensation for risk. '

3. METHODOLOGY

The quantities V, and V,, were estimated from information contained in the Farm Credit
Corporation (FCC) land sales registry. This registry contains all agricultural land sales in Alberta known
to FCC agents since its inception in 1963, whether FCC financing was involved or not. To ensure that only
agricultural land transactions were considered in this analysis, only those sales involving parcels
consisting of 80 acres or more were included. Sales of grazing leases and non-arms-length sales were
excluded. The value of buildings, including houses, was also excluded so that only bare land would be
considered.

Data for the income component were constructed from price and yield data obtained from Alberta
Agriculture. The estimates were based on the assumption that the landlord obtained 25% of the crop and
paid real estate taxes. This is based on the most common practice prevailing in the Province.

The four crops chosen to develop the rental income series account for at least 75% of seeded
acreage in most Census Divisions in Alberta from 1973 to 1985 (Phillips et.al., 1989). A map showing the

Census Divisions is included as Figure 11.

Rental income is calculated from the following equation:

/: = [Aw,r Yw,t Pw.f + Ao.l Yo.tpa.r+ Ab.r Yb.rpb.t+ Ac.t Yc,y Pc.t] A:,tR' Tt




where /, represents the per acre rental income in year t ; Ay Ase App @and A, represent the proportion
of seeded acres devoted respectively to wheat, oats, barley' and canola; Y,,, Yo Yo, andy,,

respectively represent the per acre yields of wheat, oats, barley and canola in kilograms; P,,,, P,y Py,

and P,, respectively represent the per tonne prices of wheat, oats, barley and canola. The terms in the
bracket represent the revenue from 1 seeded acre; A, , represents the proportion of total improved acres
seeded, since all land is not used in production; R represents the proportion of crop received by the
landlord, i.e 25% in this case; and T, represents the per acre real estate taxes paid by the landlord.

Crop acreage, yield and price data were obtained from the Statistics Division of Alberta
Agriculture. A number of data problems were encountered, mainly because of changes in Census Division
(CDs) and Agricultural Reporting Area (ARAs) boundaries. To maintain as much consistency as possible
we followed the Census Division structure in existence in 1985, Census Division boundaries were re-drawn
and re-numbered in 1986. For example the former CD 8 was divided into the current CDs 8 and 9, and
the former CD 15 was divided into CDs 17, 18 and 19. Some Census Divisions are of only minor
agricultural importance and were, for the purpose of this study, combined with neighbouring divisions in
which agriculture is significant. Specifically we combined CD 9 with CD 8, CD 16 with CD 12, CD 14 with
CD 13, and CDs 18 and 19 with CD 17. This required combining separately reported yield data series for
1987 and beyond. Yields for the combined Census Divisions were therefore calculated as acreage
weighted averages.

The income component was based on the proportion of acreage in each of the four principal
crops. In the earlier years of the study canola was relatively unimportant. Thus ‘canola acreage was
reported only for the province as a whole prior to 1978. Consequently the provincial proportion of seeded
acres devoted to canola was used for each of the CDs over the period 1964 through 1977. Canola
acreage data have became progressively more disaggregated so that more regional figures, based on
ARAs were available from 1978 through 1985. Since 1986 and through to the end of the study period
canola acreage data were available on a CD basis.

The proportion of total improved acres seeded was determined from the ratio of summer fallow
average data, A,, and total improved acreage, Ay, as obtained from Statistics Canada and Alberta
Agriculture data. The procedure is shown in the following equation:

Ag=1-A,l Ay,

Unfortunately, reliable real estate tax data were unavailable and so this factor has not been
included in the analysis. Accordingly the return figures must be interpreted as prior to the deduction of
real estate taxes. '

..




4. RESULTS AND INTERPRETATION
4.1 Farmland Returns, Risk and Risk Premium

Table 1 shows the total annual returns, broken down into the capital gain and income
components, as well as the risk premia for the TSE 300 composite index, Alberta farmland as well as
farmland in the Census Divisions. Annual results along with the data used for these calculations can be
found in the Appendix. The results show that for the province as a whole, the total nominal returns from
farmland for the period was 19.8% with a standard deviation of 20.6%, compared to the nominal returns
of 12.2% and a standard deviation of 16.2% for the stock market. In real terms the total return to farmland

was 12.6% with standard deviation of 16.9% and the total return to the market was 5.9% with standard
deviation of 15.5%.

The risk premium of the stock market over the period in nominal terms averaged 3.1% compared
to 10.8% earned by holders of agricultural land. This fmdmg is consistent with earlier findings of
Kost(1968) and Barry (1980) in the United States.

The results are depicted in figures 1 through 10. Figures 1 and 2 show land values and rents
respectively in nominal and real terms. Land values increased moderately between 1964 and 1971. It is
evident from Figure 1 that there was a substantial increase in land values in 1972, reaching a maximum
in 1981 before declining. Land values however tumbled between 1981 and 1987 before increasing again.
Figure 2 shows that rental income also increased in a zig-zag fashion between 1964 and 1989. Figure 3
shows the nominal and real percentage returns attributable to capital gains for farmland while Figure 4
shows nominal and real percentage returns on rental income. Figure 5 compares capital gain and
percentage returns on rental income from farmland in nominal terms while Figure 6 compares them in real
terms. Figure 7 compares returns to farmland in Alberta. It shows that returns reached their peak in 1972
and were negative in 1966, 1968 (in real terms), 1970 and also between 1980 and 1986. Figure 8 shows
the nominal and real returns to Treasury Bills (the risk-free rate). It reveals that in real terms, these rates
were negative between 1971 and 1974. This means that during this period, debtors benefited and
creditors lost money. In real terms, Figures 9 and 10 compare the returns to Alberta farmland and the TSE
(the market) in nominal and real terms respectively. Both show considerable fluctuations over the period
although fluctuations in the returns to farmland were greater than those to the market. However, on the
whole, returns to Alberta farmland over the study period were above returns to the stock market.

4.2 Asset Risk and Beta Values for Farmland Investments

The alpha and beta values for the Province as well as for the Census Divisions, both in nominal
and real terms, are shown in Table 2. :




The results show that the beta for Alberta farmland for the nominal values was -0.1632, while that
for the real values was -0.1351. Both are not statistically different from zero at the 5% level of significance.
This means that returns to farmland over the period were uncorrelated with returns in the stock market.
With such high returns, land could therefore be a suitable asset for use in portfolio diversification.
Alternatively stated, holders of farmland might find diversification in the stock market attractive. With the
exception of CD1, the beta for all the Census Divisions, both nominal and real values, were also not
statistically significant at the 5% level of significance.

The alpha values, both for the Province and for the Census Divisions in nominal and real terms,

were statistically different from zero at the 5% level of significance. This suggests that the returns thus
obtained were in excess of the risks involved. For the nominal values, all the alphas were statistically
different from zero except for CD2, CD3, CD5 and CD8&S. For real values, with the exception of CD2, CD3,
CDS5 and CD6&15, all the other CDs had significant alphas. This means that in real terms the other CDs
enjoyed returns above those commensurate with risks in farming over the period of study.

5. CONCLUSION

The objective of this study was to analyze the performance of Alberta farmland in relation to
investment opportunities in the stock market and treasury bills. It is an extension of an earlier study
undertaken by Mercier (1988) and Phillips et al. (1989). This study re-examines the period from 1964 to
1985, and extends the data series to 1989.

The results show that Alberta farmland out performed the stock market in both nominal and real
terms, but with greater volatility. In nominal terms, farmland had an annual return of 19.8% as opposed
to 12.2% in the stock market. The standard deviation of returns in farmland was 20.6% compared to
16.2%. The real return for farmland was 12.6% whereas the stock market earned 5.9%. About 55% of the
total return to investment in Alberta farmland was due to capital gain; measured in real terms, income
accounted for the major portion at about 66%.

In both nominal and real terms, farmland and stock market returns were found to be uncorrelated.
Beta values which measure the degree of association were estimated at -0.1632 and -0.1351 for nominal
and real terms respectively. In both cases these values were not significantly different from zero at the 5%
probability level. These results are not inconsistent with earlier studies, and are attributed to the fact that
returns in agriculture are subject to a different set of economic and environmental influences than are
present for the stock market generally. This suggests possibilities for risk reduction by including stock
market investments in conjunction with farmland ownership.

Whereas no correlation was found between farmland and the stock market, returns in excess of
what can be explained by compensation for risk were detected. The estimated alpha values of 11.27%
and 10.21% for the nominal and real situations were significantly different from zero at the 5% level of

s . . .
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probability. These values may be due, partially, to the fact that real estate taxes were not deducted in
computing the results. Furthermore, the costs of administration in farmland investments, because of the
much less formal market environment in which they are held, may be considerably greater than for the
stock market. In addition, stock market investments are considerably more divisible and liquid than is the
farmland counterpart. Factors such as these bear further study.

This study is one of only a few that have investigated the performance of the largest single asset
in the farming community. The data series on land values dates back only to 1963 and the data on rental
income was built from secondary sources. We are left with some important unanswered questions. What
are the long-run performance attributes of farmland? This series covers only the period 1984 to 1989. Are
the results obtained due to short-term peculiarities of this time period? It is vital that accumulation of the
underlying data be continued and refined to reflect on these important issues.




Figure 1 :
Nominal and Real Land Values for Alberta Farmland
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Figure 2
Nominal and Real Rental Income for Alberta Farmland
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: Figure 3
Nominal and Real Rates of Return from Capital Gain for Alberta Farmland
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: Figure 4
Nominal and Real Rates of Return from Rental Income for Alberta Farmland
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Figure 5
Nominal Rates of Return from Capital Gain and Rental Income for Alberta Farmland
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Figure 6
Real Rates of Return from Capital Gain and Rental Income for Alberta Farmland
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Figure 7
Total Nominal and Real Rates of Return to Alberta Farmland

Per Cent
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Figure 8
Annualized Nominal and Real Rates of Return to Treasury Bills
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Figure 9 4 -
Nominal Rates of Return to Alberta Farmland and the TSE
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Figure 10
Real Rates of Return to Alberta Farmland and the TSE
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Figure 11
Alberta Census Divisions
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TABLE 1A

Nominal Performance of Alberta Farmland and the TSE 300

Capital Gain Income Total Return Risk Premium
mean std mean std mean std mean std
T-Bill 9.04 3.69 12.00 16.21
TSE300 12.17 16.21 3.13 16.26
Province 19.80 20.57 1075 21.08
CD1 : ' 23.49 36.57 14.45 36.03
CDh2 16.28 24.49 7.24 24.45
CD3 18.44 29.86 9.40 29.76
CD4 24.88 3580 1583 35.95
CDs 17.59 23.04 8.55 23.83
CD6 16.22 25.24 717 26.13
CD7 ‘ 2241 2413 1337 24.64
CD8&9 19.26 23.38 10.21 2413
CD10 21.65 23.28 ' 12.61 23.60
CD11 18.61 20.05 9.57 20.59
CD12&16 24.05 27.06 15.00 27.80
CD13&14 23.37 22.52 14.33 23.60
CD17,18,19 | 26.67 2691 17.63 27.28

o - - .
.
.




TABLE 1B

Real Performance of for Alberta Farmland énd the TSE 300

Capital Gain Income Total Risk Premium
mean std mean - std mean mean std
T-Bill : 2.83
TSE300 . 5.90
Province 12.63
CD1 . 16.01
CD2 9.24
CD3 11.27
CD4 17.55
CDs 10.51
CD6 9.22
CD7 15.04
CD8&9 12.08
CD10 14.35
CD11- 11.65
CD12&16 16.58
CD13&14 16.09
CD17,18,19 ' 19.18

l‘
"
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TABLE 2A

Nominal Alpha and Beta Coefficients for Alberta Farmland and the TSE 300

Alpha T-ratio T ratio
TSE 300 TRI 0.0000
Province 11.2650
Census Division 1 17.3180
Census Division 2 - 7.8907
Census Division 3 11.1110
Census Division 4 18.4910
Census Division 5 9.6296
Census Division 6&15 7.8878
Census Division 7 13.9360
Census Division 8&9 10.7770
Census Division 10 12.6640
Census Division 11 9.7050
Census Division 12&16 14.7820
Census Division 13&14 14.3340
Census Division 17,18&19 17.7400

* Significantly different from zero at the 5% level of probability
** Significantly different from zero at the 1% level of probability
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TABLE 2B

Real Alpha and Beta Coefficients for Alberta Farmland and the TSE 300

Alpha T-ratio Beta T ratio
TSE 300 TRI 0.0000 1.0000
Province 10.2100 2.5917 -0.1351
Census Division 1 15.9550 2.5495 - -0.9020
Census Division 2 7.0462 1.5287 -0.2085
Census Division 3 9.9780 1.8681 -0.5005
Census Division 4 17.2110 2.6788 -0.8104
Census Division 5 8.5962 1.9675 -0.2997
Census Division 6&15 : 6.9740 1.4393 -0.1918
Census Division 7 12.6290 2.7436 -0.1375
Census Division 8&9 9.7118 2.1627 -0.1494
Census Division 10 11.4890 2.5666 0.0111
Census Division 11 8.9068 2.2577 -0.0269
Census Division 12&16 13.4720 2.5696 0.0918
Census Division 13&14 13.1790 2.9534 » 0.0262
Census Division 17,18&19 16.3560 3.1250 -0.0004

* Significantly different from zero at the 5% level of probability
** Significantly different from zero at the 1% level of probability
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TABLE A.1 :
Nominal Land Values per Acre by Census Division (1963-1989)

‘Province  CD1 CcD2 CD3 CD4 CDS CcD6 CD7 CD8&9 CD10 CDi1 CD12&16 CD13&14 CD17,18,19

4439 4108 7519 5489 3660 5867 7401 3186 5988 4030 57.85 31.32 31.64 30.58
5117 4451 6665 6635 3396 6837 86.58 37.87 6752 47.90 70.83 33.57 40.34 38.21
6050 4259 8446 76.74 3184 6933 9545 4716 76.34 58.37 81.07 31.69 45.99 41.84

62.79 4599 9429 75.06 36.85 8403 105.09 5798 8929 6192 78.38 34.63 47.61 30.81
7251 5546 9647 8515 4317 9515 12586 60.01 9147 7069 93.08 38.48 52.39 36.02
7520 59.89 9157 8662 5733 88.07 12795 69.70 9224 7038 121.15 50.08 61.46 39.97
83.50 81.11 106.57 96.01 5503 8243 13594 60.84 8513 63.23 129.11 48.05 53.50 2425
86.27 6092 10446 8397 5757 78.31 126.01 57.09 86.14 56.14 13428 47.83 58.97 34.72

7711 7860 104.16 87.38 4131 9435 150.84 5363 7953 59.74 13272 42.33 64.20 36.97
7527 60.11 11847 8514 6144 9133 13894 57.09 9523 67.87 130.28 4452 ° 5132 41.00
92.03 9395 14536 11928 5966 11141 19755 6251 11122 7115 139.93 53.31 63.89 47.82
14164 13456 19264 200.25 114.08 19462 35494 10055 188.21 103.28 185.58 78.72 89.16 57.91
19426 172.00 302.22 277.72 144.08 269.52 44196 150.07 237.00 147.70 250.34 11216 121.02 77.95

25150 31486 43943 26526 15548 317.34 54467 194.17 309.28 206.14 33593 126.86 162.33 111.76
285.89 301.93 42527 315.70 221.03 408.12 608.88 220.16 377.03 256.54 461.64 19273 22417 130.15
322.46 © 263.49 44481 346.00 183.40 45163 578.26 23066 476.78 266.07 535.77 185.76 22729 161.62
44696 388.43 67157 51790 154.84 50536 930.35 299.67 602.33 38558 65823 29559  340.35 200.85
560.63 377.62 833.21 55227 194.56 685.80 109463 41511 874.06 489.10 89449 40695 377.72 217.76

652.03 758.93 1189.25 1043.37 216.05 811.29 124245 55439 857.34 591.27 1011.96 41242 41479 ' 304.91
713.78 811.39 1265.99 756.30 309.50 844.30 1075.82 573.85 1004.81 706.24 1166.11 46242  449.21 350.98
556.45 461.71 94783 607.56 193.94 788.17 913.77 521.05 749.07 536.19 678.06 406.08 397.56 252.14
513.27 521.14 913.97 701.86 21998 643.15 849.75 46464 739.25 49139 74068 33325 356.54 256.17
478.44 49942 753.15 59541 203.84 596.29 717.32 45222 603.47 43498 751.77 313.67 374.77 244 61

442,01 34044 611.92 63593 44247 480.78 630.44 489.70 605.85 400.89 753.97 32237 387.40 249.62
439.74 46587 48444 48344 607.98 559.54 609.98 47120 631.75 42120 728.75 459.94 443.19 169.70
399.72 753.46 538.91 45216 534.30 49531 52969 380.29 520.30 331.15 567.83 35891 367.05 208.18
48441 699.10 518.12 425.15 597.72 55472 566.29 390.68 56527 45415 661.17 29537 360.39 242.48




TABLE A.2
Nominal Rental Income per Acre by Census Division (1963-1989)

Province CDf1 CD2 CD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

6.67 2.24 5.57 6.88 6.04 7.61 8.83 9.46 9.21 8.31 7.26 5.70 6.05 3.33
6.19 3.67 6.41 5.78 3.02 6.84 8.19 5.33 8.03 5.14 6.77 4.06 7.09 6.96
7.14 5.26 7.94 7.64 5.30 7.58 8.99 6.67 7.60 6.91 7.89 5.93 6.00 5.43

8.69 7.91 10.07 9.22 6.12 9.91 11.08 792 10.05 6.49 9.41 5.66 8.70 714
- 6.06 4.20 6.55 5.23 3.76 5.72 7.24 5.97 7.58 6.63 7.43 6.07 5.57 4.60
5.96 5.30 7.39 7.22 3.52 6.27 8.17 4.71 6.13 4.40 6.10 4.06 5.92 6.55
5.27 3.84 5.99 5.62 3.90 5.28 6.57 4.86 6.14 4.96 5.78 5.08 5.56 3.80
5.91 3.82 5.59 5.37 4.63 4.94 6.98 5.31 6.88 5.83 7.16 5.19 5.69 5.07

5.75 425 5.85 5.70 4.07 5.59 6.56 5.54 5.81 5.81 6.66 4.90 4.59 5.46

989 - 6.08 10.19 11.51 5.04 8.62 12.59 9.29 1346 930 1227 8.53 9.98 9.13
19.57 12.51 16.92 1713 1523 1960 2467 19.06 2157 2139 2358 17.87 19.75 17.34
1669 10.41 1662 18.84 1294 1729 2251 1463 2122 1486 18.70 13.41 14.57 14.55
18.64 1332 2122 21.31 13.08 1769 2092 16.19 2239 1732 22.00 17.96 18.93 16.72
17.08 1305 1795 1925 1267 1450 1746 16.06 21.06 16.78 20.79 16.94 19.65 15.21
15.18 9.03 9.93 -13.11 8.16 1085 18.71 13.51 22.71 1725 2110 16.75 16.44 11.44
1965 1691 2319 2374 1055 1855 2332 1589 2356 18.05 21.29 17.97 17.58 17.18
2316 17.31 2479 1948 1637 1959 2519 2458 2923 2387 27.45 2297 20.31 20.10
3161 2186 3563 3132 1860 2848 3624 3310 37.83 3334 3559 29.36 31.1 27.95

2982 2601 3862 3668 1951 3288 3667 2504 3514 2765 32.81 2715 9.19 21.88
2548 2072 29.04 2495 1767 2528 2948 2976 2692 2763 2727 22.61 23.84 18.06
2931 23.06 3193 26.71 19.90 27.04 3348 2965 37.30 2767 27.76 28.09 27.05 29.63
2499 1267 2162 1236 1166 17.11 1898 2542 3657 3111 3525 28.16 32.34 27.05
19.63 935 1896 10.32 9.16 1464 1658 2192 2452 2370 31.80 23.50 28.27 17.26

1965 1360 1899 18.70 10.76 1927 2555 21.01 2528 21.03 2428 17.47 20.95 9.56
2028 1514 2281 20.39 925 1805 2393 1894 25.09 2009 2278 18.65 21.74 14.19
30.05 1230 25.06 17.90 7.07 2534 3541 2652 4504 3237 43.82 32.92 4114 36.10
2496 1632 3123 2355 761 1980 2953 20.71 33.82 2791 30.52 23.88 26.34 25.58
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TABLE A3

‘Market and Financial Data (1963-1989)

GDP Inflation Nominal Real Premium
index rate  T-Bill TSE300 T-Bill TSE300 nominal real

25.00

25.70 2.80 424 2543 140 2202 21.19 20.62
26.50 3.11 4.48 6.68 1.33 3.46 2.20 2.13

27.80 55685 -7.07 -11.41  -1262 -12.03
29.00 521 18.09 13.20 12.88 12.34
30.00 6.80 22.45 18.36 16,65 15.12
31.40 7.87  -0.81 -5.23 -8.67 -8.29
32.80 6.68 -3.57 -7.68 -10.25  -9.81

33.90 4.11 8.01 4.50 3.0 3.77
35.80 413 27.38 2062 23.26 22.02
39.00 6.13 0.27 -795 -5.85  -5.37
44.60 8.41 -25.93 -35.23 -34.34 -30.03
49.00 8.19 18.48 7.84 10.30 9.37

53.30 9.55 11.02 2.07 1.47 1.35
56.60 - 8.04 10.71 4.25 2.66 2.51
60.00 9.56 29.72 2237 20.16  19.02
66.00 1266 44.77 3161 3211 29.19
73.00 13.92  30.13 1766 16.22 14.66

80.90 18.74 -10.25 -19.01 -28.99 -26.16
87.90 14.96 5.54 -2.86 -942  -8.67
92.30 10.26  35.49 20.03 2522 24.02
95.20 1223  -2.39 -5.37 -1462 -14.17
97.70 10.60 25.07 21.87 1446 14.09

100.00 9.91 8.95 6.45 -0.95 -0.93
104.70 9.33 5.88 113 -3.45 -3.30
109.60- " 10.54 11.08 6.12 0.54 0.51
114.90 12.98 21.37 15.77 8.39 8.00

9.04 12.17 5.91 3.13 3.08
369 15.89 16.61 16.26  15.02,
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TABLE A4
Nominal Returns from Captial Gain by Census Division in Per Cent (1963-1989)

Province  CD1 CcD2 CcD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CDi1 CD12&16 CD13&14 CD17,18,19

15.27 836 -11.36 20.87 -720 1654 1700 18.89 1276 18.85 2245 7.16 27.50 2494
18.23 -433 2671  15.67 -6.25 140 1024 2451 13.06 2187 1446 -5.58 14.03 9.52

3.79 799 1164 219 1573 2120 1010 2296 16.96 6.09 -3.32 9.25 3.52 -26.37
1548  20.59 231 1343 1747 1323 1977 3.50 244 1416 18.75 1.1 10.03 16.91
3.7 7.99 -5.08 1.73 3279 -7.44 166 16.15 084 -043 30.15 30.17 17.31 10.95
11.04 3543 1638 10.84 -4.01 -6.40 6.24 -12.71 771 -10.17 6.57 -4.05 -12.94 -39.33
332 -24.89 -1.98 -12.55 462 -5.00 -7.30 -6.16 1.18 -11.21 4.01 -0.46 10.21 43.20

-10.62  29.02 -0.29 4.07 -2824 2048 19.70 -6.08 -7.67 6.40 -1.16 -11.50 8.87 6.49
239 -2352 13.73 -2.56  48.71 -3.21 -7.89 645 1973 13.61 -1.84 5.18 -20.06 10.90
2227 5629 2270 40.10 -2.88 2199 4218 9.51 16.79 4.84 7.41 19.73 24 .49 16.62
5391 4323 3252 67.88 9121 7468 7967 60.85 6923 4516 3262 47.67 39.54 21.11
37145 2782 56.89 3868 2630 3848 2452 4925 2592 4302 34.90 42.48 35.74 34.59

29.47 83.06 45.40 -4.48 7.91 17.75 2324 2939 3050 3956 34.19 13.11 34.13 43.37
13.67 -4.11 -3.22  19.01 4216 28.61 11.79 1338 2191 2445 ,3742 51.92 38.10 16.46
1279 -12.73 4.59 960 -17.02 10.66 -5.03 477 26.46 3.7 16.06 -3.62 1.39 24.18
3861 4742 5098 4968 -1557 1190 60.89 2992 2633 4492 22.86 59.13 49.74 24.27
2543 -2.78 2407 664 2566 3570 1766 3852 4511 26.85 35.89 37.67 10.98 8.42

1630 10098 4273 8892 11.04 1830 1350 33.55 -191 2089 13.13 1.34 9.82 40.02
9.47 6.91 645 -2751 4326 4.07 -13.41 3.51 1720 1944 1523 12.12 8.30 15.11
-22.04 -4310 -25.13 -1967 -37.34 665 -15.06 -9.20 -2545 -2408 -41.85 -12.18 -11.50 -28.16
-7.76  12.87 -3.57 1552 1343 -18.40 -7.01 10.83 -1.31 -8.36 9.23 -17.94 -10.32 1.60
-6.79 417 -1760 -15.17 -7.34 729 -1558 -267 -18.37 -11.48 1.50 -5.87 5.1 -4.52

-761 -31.83 -18.75 6.81 117.07 -19.37 -1211 -8.29 0.39 -7.84 0.29 2.77 3.37 2.05
-051 36,84 -20.83 -2398 3741 16.38 -3.25 -3.78 4.28 5.07 -3.34 42.67 14.40 -32.02
910 6173 1124 647 -1212 -1148 -13.16 -19.29 -1764 -21.38 -22.08 -21.97 -17.18 22.68
2119 -7.21 -3.86 -5.97 1187 12.00 6.91 2.73 864 3714 1644 -17.70 -1.81 16.48

1093 16.46 9.87 11.11 1571 1070 1020 1175 1076 1158 11.54 11.25 11.26 10.75
17.50 3495 2260 2748 3439 2038 2318 1992 2040 2038 1852 23.34 18.35 22.05
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TABLE A.5
Nominal Returns from Income by Census Division in Per Cent (1963-1989)

Province CD1 cD2 - CD3 CD4 .CDS CD6 CD7 CD8&9 CDi0 CD11 CD12&16 CD13&14 CD17,18,19

13.95 8.93 853 10.52 826 1166 11.06 1673 1342 1276 11.71 12.96 22.41 22.76
1395 1181 1191 1152 1560 11.09 1039 ' 1761 1125 1444 1114 17.67 14.87 14.21

1437 1857 1192 1201 1921 1429 1161 16.80 13.16 1113 11.61 17.86 18.92 17.06
9.66 9.14 6.94 6.97 10.21 6.81 6.89 10.29 849 10.70 9.48 17.54 11.69 14.92
8.22 9.56 7.66 8.48 8.16 6.59 6.49 7.84 6.70 6.23 6.55 10.56 11.29 18.19
7.01 6.41 6.54 6.49 6.80 5.99 5.14 6.97 6.66 7.05 4.77 10.15 9.04 9.51
7.08 4.71 5.24 5.59 8.42 6.00 513 8.73 8.08 9.22 5.54 1080 - 10.63 20.90

6.67 6.97. 5.60 6.79 7.08 7.14 5.20 9.70 6.74 10.35 4.96 10.24 7.79 15.74
12.82 7.73 9.78 1317 1220 9.13 834 1732 16.92 15.57 9.24 20.16 15.55 24.68
26.00 20.81 1428 20.12 2478 2146 17.75 3338 2265 3152 18.10 40.13 38.47 42.29
18.14 1108 1143 1579 2170 1552 1139 2340 19.08 20.89 13.36 2515 2280 30.43
13.16 990 11.02 1064 11.47 9.09 589 16.10 1189 1677 11.86 22.82 21.23 28.87

8.79 7.59 5.94 6.93 8.79 5.38 3.95 10.70 8.89 11.36 8.30 15.10 16.23 19.51
6.04 2.87 2.26 4.94 5.25 3.42 3.44 6.96 7.34 8.37 6.28 12.41 10.13 10.24
6.87 5.60 5.45 7.52 4.77 4.55 3.83 7.22 6.25 7.03 4.61 9.32 7.84 13.20°
7.18 6.57 5.57 5.63 8.93 4.34 436 10.66 6.13 8.97 5.12 12.36 8.94 12.44
7.07 5.63 5.31 6.05 " 12.01 5.64 3.90 11.05 6.28 8.65 5.41 9.93 9.14 13.91

5.32 6.89 463 6.64 10.03 4.79 3.35 6.03 4.02 5.65 3.67 6.67 2.43 10.05
3.91 2.73 244 2.39 8.18 3.12 2.37 5.37 3.14 467 2.70 5.48 5.75 5.92
411 2.84 2.52 3.53 6.43 3.20 3.1 5.17 3.7 3.92 2.38 6.08 6.02 8.44
4.49 2.74 2.28 2.04 6.01 2.17 2.08 4.88 4.88 5.80 5.20 6.93 8.13 10.73
3.82 1.79 2.07 1.47 417 2.28 1.95 4.72 3.32 4.82 4.29 7.05 7.93 6.74

4.11 2.72 2.52 3.14 5.28 3.23 3.56 4.65 4.19 4.84 3.23 5.57 5.59 3.91
4.59 4.45 3.73 3.21 2.09 3.75 3.80 3.87 4.14 5.01 3.02 5.79 5.61 5.69
6.83 2.64 547 3.70 1.16 4.53 5.81 5.63 713 7.69 6.01 7.16 9.28 21.27
6.24 217 5.79 5.21 1.42 4.00 5.57 5.45 6.50 8.43 5.38 6.65 7.18 12.29

8.86 7.03 6.41 733 947  6.89 6.01 10.66 8.50 10.07 7.07 12.79 12.11 15.92
5.22 4.75 3.48 4.47 5.82 4.62 3.72 6.96 5.02 6.05 3.90 7.87 7.68 8.80




TABLE A.6
Nominal Total Retumns by Census Division in Per Cent (1963-1989)

Province CD1 CcD2 CD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

2923 17.29 -2.83 3140 106 2820 2806 3563 26.17 3160 34.16 20.12 49.91 47.70
32.18 748 3862 27.18 935 1249 2063 4212 2431 3630 2560 12.09 28.90 23.73

18.15 26.56 23.56 983 3494 3550 2171 3976 30.12 17.21 8.29 2712 22.44 -9.31
2514 - 29.72 925 2040 2739 2004 2666 13.78 1092 2486 2823 28.65 21.72 31.83
1193 1755 258 1021 4095 -0.85 8.15 24.00 7.54 5.79 36.70 40.73 28.60 29.14
18.05 4184 2293 17.33 278 -040 11.38 -5.74 -1.05 -312 1134 6.10 -3.90 -29.82
1039 -20.18 3.27 695 13.04 1.00 -2.17 2.57 926 -1.98 9.55 10.34 20.84 64.09

-3.95 36.00 532 1086 -21.17 2762 2491 3.62 -093 16.75 3.79 -1.27 16.65 2222
1043 -15.79° 23.51 1061 60.91 5.93 046 2377 36,65 29.18 7.41 25.34 -4.50 35.58
4826 7710 3699 6022 2190 4346 5993 4289 3944 3636 2550 59.86 62.97 58.91
7204 5430 4395 8367 11290 9020 91.07 8425 8831 66.04 4599 72.83 62.34 51.54
50.31 37.72 6790 4932 3777 4757 3041 6535 3781 59.79 ,.46.75 65.30 56.97 63.46

3826 90.65 51.34 245 1670 2312 2719 40.09 39.38 50.92 4249 28.21 50.37 62.89
19.71 -1.24 -096 2396 47.41 3203 1523 2034 2925 32.82 43.71 64.34 48.23 26.69
19.66 743 1005 1712 -1225 15.21 -1.20 1198 3271 10.75 2067 5.71 9.23 37.38
4579 5399 56.56 55.31 -665 1624 6524 4058 3246 5389 2798 71.49 58.68 36.71
32.50 284 2938 1268 3767 4134 2155 4957 5139 3549 41.30 47 .61 20.12 22.33

2162 107.87 4737 9557 21.07 23.09 1685 39.58 211 2654 16.80 8.01 12.25 50.07
13.38 9.64 8.89 -25.12 5144 719 -11.04 8.88 2034 2412 1793 17.61 14.04 21.03
-1794 -4025 -2261 -16.13 -30.91 -345 -11.95 -4.03 -21.74 -20.16 -39.47 -6.11 -5.48 -19.72
327 15.62 -1.29 1756 1944 -16.23 -4.93 -5.95 357 255 1443 -11.00 -2.19 12.33
-2.96 -238 -1552 -13.70 -3.17 -5.01 13.63 2.04 -15.05 -6.66 5.79 1.18 13.04 222

-3.51 2911 -16.23 995 12235 -16.14 -855 1293 458 -3.00 3.52 8.34 8.96 5.96
407 4129 -1741 -20.77 3950 20.14 0.55 0.09 842 10.08 -0.32 48.46 20.01 -26.33
227 6437 1642 277 -10.96 695 -7.36 -1367 -1051 -13.69 -16.07 -14.81 -7.90 43.95
2743 505 194 -077 1329 1599 1248 8.18 15.15 4557 21.81 -11.05 5.36 28.76

19.80 2349 1628 1844 2488 1759 1622 2241 19.26 2165 1861 24.05 23.37 26.67
20.57 36,57 2449 2986 3580 23.04 2524 2413 2338 2328 20.05 27.06 22.52 26.91
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TABLE A7 :
Nominal Risk Premium by Census Division in Per Cent (1963-1989

Province CD1 CD2 CD3 CD4 CD5 CcD6 CD7 CD8&9 CD10 CDi1 CD12&16 CD13&14 CD17,18,19

1963 ‘
1964 2499 13.05 -7.07 2716 -3.18 2396 23.82 3139 2193 2736 29.92 15.88 45.67 43.46
1965 27.70 3.00 3414 2270 4.87 8.00 16.14 3764 1983 31.82 21.12 7.60 24 .42 19.24

1966 1260 21.01 18.00 427 2939 2994 16.16 ° 3421 2457 1166 2.74 21.57 16.89 -14.86
1967 19.93 2451 404 1519 2217 1483 21.44 8.57 5.7 1965 23.02 23.44 16.51 26.62
1968 513 10.75 -4.22 341 3415 -765 135 17.20 0.74 -1.01  29.90 33.93 21.80 22.34
1969 10.18 3398 15.06 9.46 -5.08 -827 3.51 13.60 -8.91 -10.98 3.48 -1.77 -11.77 -37.68
1970 3.71 -26.86 -3.41 -1363 636 -5.68 -8.85 -4.11 2.58 -8.66 2.87 3.66 14.16 57.41

1971 -8.06 31.89 1.21 6.75 -2627 23,52 20.80 -0.48 503 1265 -0.31 -5.37 12.55 18.12
1972 6.31 -1992 19.38 648 56.78 180 -367 1964 3253 25.06 3.28 2121~ -863 31.46
1973 4214 7097 3086 54.09 1577 3733 53.81 36.77 3331 3023 19.38 53.73 56.84 52.78
1974 6363 4589 3554 7526 10449 8179 8265 7584 7990 5763 37.57 64.41 53.93 43.13
1975 4213 2953 59.72 4113 2958 39.38 2222 57.16 29.63 5160 38.57 57.11 48.78 55.27

1976 2871 8110 4179 -7.11 745 1357 1764 30.54 29.83 41.37 32.94 1865 - 40.81 53.33
1977 11.67 -9.28 -9.01  15.91 39.37 23.98 718 1230 2121 2478 35.66 56.30 40.18 18.65
1978 10.11 - -16.69 0.49 756 -21.80 565 -10.76 243 23.15 119 1111 -3.85 -0.32 27.83
1979 33.13 4133 4390 4265 -19.31 358 5258 2792 1980 4123 1532 58.83 46.02 24.05
1980 18.59 -11.07 1546 -1.23  23.75 2742 764 3565 3747 2158 27.38 33.69 6.20 8.41

1981 288 89.12 2862 76.82 2.33 4.35 -1.89 20.84 -16.64 780 -1.94 -10.73 -6.49 31.32
1982 -1.58 -5.32 -6.07 -40.08 36.47 -7.78 -26.00 -6.08 .5.38 9.16 297 2.65 -0.92 6.07
1983 - -28.20 -50.52 -32.87 -26.40 -41.17 -13.71 -2221 -1430 -32.00 -3042 -49.74 -16.37 -15.74 -29.98
1984 -15.49 3.39 -13.52 5.33 721 -28.45 -1715 -18.17 -865 -14.78 2.21 -23.23 -14.41 0.10
1985 -13.56 -1298 -26.12 -2430 -13.77 -15.61 -24.24 -8.56 -2565 -17.26 -4.81 -9.43 2.44 -8.38

1986 -13.42 -39.02 -26.14 0.04 11244 -26.05 -18.46 3.02 532 -12.91 -6.39 -1.57 -0.95 -3.95
1987 -526 3196 -2644 -30.11 30.16 10.80 -8.78 924 -0.92 0.75 -9.66 39.13 10.68 -35.66
1988 -12.81  53.83 587 -13.31 -2150 -17.49 -17.90 -2421 -21.06 -2424 -26.61 -25.35 -18.44 33.40
1989 1445 -18.03 -11.05 -13.75 0.31 3.01 -0.50 -4.80 216  32.59 8.83 -24.03 -7.62 15.78

mean 10.75 14.45 724 940 1583 8.55 747 1337 10.21 12.61 9.57 15.00 1433 17.63
_ std 21.08 3603 2445 2976 3595 2383 26.13 2464 2413 2360 20.59 27.80 23.60 27.28




TABLE A.8
Real Land Values per Acre by Census Division (1963-1989)

Province CD1 CcD2 CcD3 CD4 CDS CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

| 177.56 164.32 300.78 219.56 146.39 234.67 296.02 12742 23954 16121 23138 12530 12655 122.32
199.11 17321 259.35 258.16 132.15 266.05 336.90 147.37 262.74 186.37 275.61 130.61 156.95 148.67
228.30 160.71 318.72 289.59 120.15 26162 360.18 177.96 288.09 220.27 30594 11960 173.56 157.90

225.86 16543 339.17 270.01 13254 30227 378.02 208.58 321.20 22275 28195 12456 171.27 110.83
250.03 191.24 33264 293.61 148.87 328.11 434.01 206.94 31541 243.76 32097 13267 180.66 124.21
25067 199.63 30523 288.73 191.10 293.56 426.50 23235 307.47 23461 40382 16694 204.85 133.22
265.92 25830 339.40 305.77 17526 26253 43292 193.77 27112 201.36 411.17 153.04 170.39 77.22
263.02 18573 31848 25599 17553 238.76 384.18 17407 26261 171.16 409.38 14583 179.78 105.85

227.46 23186 307.27 257.76 121.87 27833 44495 15819 23461 17621 39149 12487 189.37 109.06
210.25 167.91 330.92 237.82 17161 25510 388.11 15946 266.00 189.57 363.91 12436  143.36 114.53
235.97 24089 37273 305.86 152.99 28567 506.53 160.29 285.17 18244 358.79 13669 163.83 122.61
317.58 301.71 431.92 449.00 255.79 43637 795.82 22546 42200 23156 416.10 176.51 199.90 129.85
396.45 351.01 616.77 566.77 294.05 550.04 901.96 306.27 48367 301.44 51091 22890 246.97 159.08

471.86 590.72 824.44 49767 291.70 595.39 1021.89 364.30 580.26 386.75 630.26 238.01 304.55 209.68
505.11 53344 75136 557.77 390.50 721.06 1075.76 388.98 666.13 453.25 81562 340.51 396.06 229.94
537.43 439.15 74134 57667 30566 75272 963.77 38443 79464 44344 89294 30960 378.81 269.37
677.21 588.53 101754 78470 23460 765.70 1409.62 454,05 91263 58421 997.32 44786 51568 304.32
767.99 51728 114139 756.53 266.52 939.45 1499.50 568.65 1197.34 670.00 122533 557.47 517.42 298.30

805.97 938.11 1470.03 1289.71 267.06 1002.83 1535.78 685.28 1059.75 730.87 1250.88 509.79 512.72 . 376.50
812.04 923.08 1440.26 860.41 352.11 960.53 1223.91 652.84 1143.13 803.45 132663 526.08 511.04 399.29
602.87 500.22 1026.91 658.25 210.12 853.92 990.00 56452 81156 58092 73463 43996 430.73 273.18
539.15 54742 960.05 73725 231.07 67558 89259 488.07 77652 516.16 778.02 350.05 374.51 269.09
489.70 51117 770.88 609.43 208.64 610.33 73421 46287 61767 44522 769.46 321.06 383.59 250.37

442,01 34044 611.92 635.93 44247 480.78 630.44 489.70 605.85 400.89 753.97 32237 387.40 24962
420.00 44496 462.70 461.74 580.69 53442 58260 450.05 603.39 40229 696.04 439.30 423.30 162.08
364.71 687.46 49170 41255 487.50 45192 483.30 346.98 47472 302.14 518.10 327.47 334.90 189.94
42159 608.44 45093 370.02 520.21 48279 49286 340.02 491.97 39525 57543 257.06 313.65 211.03
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TABLE A9
Real Rental Income per Acre by Census Division (1963-1989)

Province  CD1 CcD2 CcD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

26.70 896 2229 2750 2416 3042 3531 37.86 36.84 3325 29.05 22.81 2419 13.33
2410 1427 2495 2248 1177 2661 3185 20.74 3126 20.00 26.35 15.80 27.59 27.09
2693 19.84 2995 2884 1999 2861 3394 2516 2867 26.09 29.79 22.38 22.63 20.48

3127 2845 3621 33.16 2201 3565 39.86 2850 36.15 2336 33.85 20.37 31.31 25.68
2091 1449 2258 18.04 1297 19.73 2496 2057 26.13 2285 25.62 20.95 19.19 15.85
1987 1768 2462 2406 1174 2091 2724 1569 2043 1467 2033 13.55 19.72 21.84
16.79 1223 19.08 1789 1241 16.81 2094 1548 1957 1581 18.41 16.19 17.69 12.11
18.01 - 1165 17.04 16.37 1412 1507 2127 16.19 2098 1778 21.81 15.82 17.34 15.45

16.96 1253 1727 1682 1202 1649 1934 1634 1713 1714 1964 14.44 13.54 16.12
2762 1697 2845 3215 1408 2407 3516 2594 3759 2598 34.27 23.84 27.89 2549
50.17 32.08 4339 4391 3904 5026 6325 48.87 5530 5486 6045 45.81 50.63 44 .46
3743 2333 37.27 4223 29.02 3876 5046 32.79 4759 3332 4192 30.06 32.66 32.62
38.05 27.19 4331 4348 2670 36.09 4270 33.05 4569 3535 44.90 36.66 38.63 34.12

3205 2449 3369 36.12 2377 2720 3277 30.14 3951 3148 39.00 31.78 36.86 -28.54
.26.82 1596 1754 2317 1442 1918 33.06 23.87 40.13 3049 37.29 27.82 29.05 20.22
3275 28.18 3866 3956 17.59 3092 38.86 2648 39.26 30.08 3548 29.95 29.30 28.64
35.09 26.22 3757 2951 2480 2969 3817 3724 4428 36.16 4160 34.80 30.77 30.45
4331 2995 4881 4290 2548 39.01 4965 4534 5182 4566 48.75 40.22 42.61 38.28

36.86 3216 4773 4534 2412 4065 4533 3095 4344 3418 4056 33.56 11.36 27.04
2899 2357 3303 2839 2010 28.76 33.54 3385 3062 3143 31.03 25.72 2712 20.55
31.76 2499 3460 2894 2157 2929 3628 3212 4041 2998 30.07 30.44 29.30 32.11
2625 1331 2271 1299 1225 1797 1994 26.71 3841 3267 37.03 29.58 33.97 28.41
20.09 957 1941 10.56 938 1498 1697 2244 25110 2426 3254 24.05 28.93 17.67

1965 1360 18.99 1870 1076 1927 2555 21.01 2528 21.03 24.28 17.47 20.95 9.56
19.37 1446 2178 19.48 883 1724 2285 18.09 2397 1919 2175 17.81 20.76 13.56
2742 1123 2287 16.33 6.45 23.12 3231 2419 4110 2954 39.99 30.04 37.53 32.94
21.72 1421 2718 2049 662 1723 2570 18.03 2944 2429 26.57 20.78 22.92 22.26




Province

12.13
14.66

-1.07
10.70
0.25
6.09

-1.09-

-13.52
-71.57
12.23
34.58
24.83

19.02
7.05
6.40

26.01

13.40

4.95
0.75
-25.76
-10.57
-9.17

-9.74
-4.98
-13.16
15.60

431
14.09

A .
.

CD1

5.41
-7.22

2.94
15.60
4.39
29.39
-28.09

24 .84
-27.58
43.46
25.24
16.34

68.29
-9.70
-17.68
34.02
-12.11

81.35
-1.60
-45.81
9.43
-6.62

-33.40
30.70
54.50

-11.49

9.41
31.15

TABLE A.10
Real Retumns from Captial Gain by Census Division in Per Cent (1963-1989)

CD2 CD3 CD4 CDS CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

1758
12.18

-13.77
22.89

-9.73
-9.08

13.37
-1.66

13.81
6.91

15.65
20.75

9.69
9.65

15.61
18.19

19.11
11.00

4.24
-8.43

24.02
10.59

21.54
6.21

-6.76
8.74
-1.66
5.90
16.28

6.42
-1.93
-8.24
11.20
-6.16

10.31
12.32
28.37
-8.29

0.16

15.54
8.55
-10.53
-10.57
-9.05

495
14.81
-1.73

1.50

-11.26

17.21
-0.79
12.28
-16.60
-10.17

11.49
-1.80
-2.52
-11.82
-3.14

1.12
9.43
-3.75
-14.17
-15.00

-7.84
13.84
25.81

1.82
-0.43

4.15
6.52
25.83
-8.33
-4.71

-1.32
5.48
13.39
-16.82
5.51

-29.81
12.08
7.25
-42.04
37.08

-3.52
. 1.70
12.63
15.88
42.80

0.69
-1.74
28.61
46.80
26.23

-30.57
40.82
-10.85
67.20
14.96

16.57
-8.35
11.98
52.75
26.05

15.82
-12.78
30.51
57.11
13.34

-9.12
0.80
0.52

40.66

35.84

-10.66
13.38
7.21
47.98
14.61

2.95
7.58
-3.77
26.93
30.17

-4.37
-7.04
-1.41
15.97
22.78

-14.38
-0.41
9.91
29.13
29.68

5.33
-24.30
14.28
22.02
23.55

3.03
5.02
7.05
5.91
22.51

33.67
-8.86
-1.33
37.26
12.17

-12.19
12.07
3.39
36.07
-3.59

-0.80
33.87
-21.73
-23.25
13.61

8.25
21.11
4.39
1.72
22.69

13.30
5.27
-10.41
46.26
6.38

18.95

6.77
-1.147
18.11
25.24

19.97
14.80
19.29
14.85
31.20

28.30
17.19
-2.16
31.74
14.68

23.36
29.41 .
9.48
11.69
22.86

3.98
43.07
-9.08
44 66
24 .47

23.31
30.05
-4.35
36.13

0.34

31.81

9.67
17.15
12.98
-1.98

28.79
-2.03
-28.70
-6.51
-19.70

70.48 .
-33.29
-23.50

12.00
-17.34

0.20
31.85
-40.33
9.97
-9.71

6.75
-4.22
-11.10
-20.89
-9.66

2.42
-20.31
-19.11

-9.84
-17.74

20.51
-4.73
-13.53
-13.54
-5.16

-11.49
7.87
-29.01
-4.32
-20.46

9.08
9.93
-27.70
-11.15
-13.74

2.09
6.06
-44.62
5.91
-1.10

-8.55
3.19
-16.37
-20.44
-8.28

-0.91
-0.33
-15.72
-13.05
2.43

26.35
5.94
-31.58
-1.50
-6.96

-20.62
-24.39
6.27
-8.29

4.35
-27.39
-10.65
-10.31

112.07
31.24
-16.05
6.71

-21.23
11.16
-15.44
6.83

-14.13
-7.59
-17.04
1.98

5.80
-8.10
-22.90
-2.01

-1.91
-0.41
-21.32
3.63

-9.96
0.35
-24.89
30.82

-2.01
-7.68
-25.56
11.07

0.41
36.27
-25.46
-21.50

0.99
9.27
-20.88
-6.34

-0.30
-35.07
1719
11.10

3.22
18.98

4.40
23.51

8.97
32.06

4.04
16.68

3.55
19.30

5.05
16.37

4.11
16.77

4.92
17.26

5.01
16.33

4.60
20.20

4.72
15.82

4.25
19.88
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TABLE A.11
Real Retums from Income by Census Division in Per Cent (1963-1989)

Province CD1 CcD2 CD3 CD4 CD5 CcDé6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

13.57 8.69 830 10.24 8.04 1134 1076 1628 13.05 1241 11.39 12.61 21.80 22.14
1353 1146 1155 1117 1513 1075 1007 17.07 1091 14.00 10.81 17.13 14.42 13.78°

13.70 1770 1136 1145 1832 1363 11.07 16.02 1255 10.61 11.07 17.03 18.04- 16.26
9.26 8.76 6.66 6.68 9.79 6.53 6.60 9.86 8.14 10.26 9.09 16.82 11.21 14.30
7.95 9.24 7.40 8.20 7.89 6.37 6.28 7.58 6.48 6.02 6.33 10.21 10.92 17.59
6.70 6.13 6.25 6.20 6.49 5.73 491 6.66 6.36 6.74 4.56 9.70 8.64 9.09
6.77 4.51 5.02 5.35 8.06 5.74 491 8.36 7.74 8.83 5.31 10.34 10.18 20.00

6.45 6.75 5.42 6.57 6.85 6.91 5.03 9.39 6.52 10.02 4.80 9.90 7.53 15.23
12.14 7.32 9.26 1247 1155 8.65 790 1640 16.02 1474 8.75 19.09 14.73 23.37
2386 19.11 13.11 1847 2275 1970 1630 3065 2079 2894 16.61 36.83° 35.32 38.82
15.86 969 10.00 13.81 18.97 13.57 996 2046 1669 1827 11.68 21.99 19.94 26.61
11.98 9.01 10.03 968 1044 8.27 537 1466 1083 1527 10.79 20.77 19.33 26.27.

8.08 6.98 5.46 6.37 8.08 4.95 3.63 9.84 8.17 1044 763 13.88 14.92 17.94
5.68 2.70 213 4.66 4.94 3.22 3.23 6.55 6.92 7.88 5.92 11.69 9.54 9.64
6.48 5.28 5.15 7.09 4.50 4.29 3.61 6.81 5.89 6.64 435 8.80 7.40 12.45
6.53 5.97 5.07 5.12 8.1 3.94 3.96 9.69 5.57 8.15 4.66 11.24 8.12 11.31
6.39 5.09 4.80 547 10.86 5.10 3.52 9.99 5.68 7.82 4.89 8.98 8.26 12.58

4.80 6.22 418 5.99 9.05 433 3.02 544 3.63 5.10 3.31 6.02 2.20 9.07
3.60 2.51 2.25 2.20 7.53 2.87 2.18 4.94 2.89 4.30 2.48 5.05 5.29 5.45
3.91 2.71 2.40 3.36 6.12 3.05 2.96 4.92 3.53 3.73 2.27 5.79 5.73 8.04
435 2.66 2.21 1.97 5.83 2.10 2.01 4.73 4.73 5.62 5.04 6.72 7.89 10.40
3.73 1.75 2.02 1.43 4.06 2.22 1.90 4.60 3.23 4.70 418 6.87 7.73 6.57

4.01 2.66 2.46 3.07 5.16 3.16 3.48 454 4.09 472 3.16 5.44 5.46 3.82
4.38 4.25 3.56 3.06 2.00 3.58 3.63 3.69 3.96 4.79 2.89 5.53 5.36 5.43
6.53 2.52 4.94 3.54 1.11 433 5.55 5.38 6.81 7.34 5.74 6.84 8.87 20.32
5.96 2.07 5.53 497 1.36 3.81 5.32 5.20 6.20 8.04 5.13 6.35 6.84 11.72

8.32 6.60 6.02 6.87 8.58 6.47 5.66 9.99 7.98 9.44 6.65 11.99 11.37 14.93
4.78 4.42 3.23 410 5.30 4.25 3.46 6.35 4.58 5.49 3.58 7.15 7.03 8.02




TABLE A.12
Real Total Retums by Census Division in Per Cent (1963-1989)

Province CDf1 CcDh2 CcD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

2571  14.09 -548 27.82 -1.69 2471 2457 3193 2274 2802 30.50 16.85 45.83 43.68
2819 424 3444 2335 - 605 909 1698 37.83 2056 32.19 21.81 8.70 25.01 19.99

1263 2064 17.78 469 2863 29.16 16.02 3322 2404 1173 3.23 2117 16.72 -13.55
19.96 24.36 473 1542 2211 1507 2142 9.08 6.33 1969 2293 23.33 16.68 26.38
820 13.63 -0.84 6.54 3625 -4.15 454 19.86 3.96 227 3215 36.04 24.31 24.84
1279 3552 1745 1210 -1.80 -4.85 6.41 -9.94 546 -7.44 6.38 1.37 -8.19 -32.95
568 -23.58 -1.14  -10.93 8.21 -3.31 -6.35 -1.81 4.60 -6.17 4.87 5.63 15.69 57.09

-7.07  31.58 1.90 726 -23.72 2348 20.85 0.26 -4.14 1297 0.43 -4.47 12.87 18.26
457 -2026 - 16.96 474 5237 0.30 -487 1720 2940 2233 1.71 18.69 -9.57 28.39
36.10 6257 2575 4707 11.90 3169 46.81 31.17 28.00 2517 15.21 46.74 49.59 45.87
5044 3493 2588 6061 86.17 6632 67.07 61.12 6467 4519 2766 51.13 41.96 32.51
36.82 2536 5283 3591 2539 3432 1870 5050 2544 4544 3358 50.45 42.87 48.78

27.11 7527 39.13 -5.82 729 1319 1693 2879 28.14 3875 3099 17.86 138.24 49.75
12.73 -7.00 -6.74 1673 3882 2433 8.51 1332 2171 25.08 35.33 54.76 39.58 19.31
1288 -12.39 3.81 1048 -17.22 8.68 -6.80 564 25.19 447 13.83 -0.28 3.04 29.60
3254 3999 4232 4119 -15.13 5.67 5022 27.80 2042 3990 16.35 55.90 44 .26 24.28
19.80 -7.02 16.97 1.88 2447 27.79 990 3523 36.87 2250 27.75 33.45 8.60 - 10.60

975 87.57 3298 76.47 925 11.07 544 2595 -7.86 1419 5.40 -2.53 1.29 35.41
4.35 0.91 022 -3109 3938 -135 -18.12 0.21 10.76  14.23 8.54 8.24 496 11.39
2185 -4310 -2630 -20.13 -3420 -8.05 -16.15 -8.61 -2547 -23.97 -42.36 -10.58 -9.98 -23.54
622 1210 -430 1397 1580 -18.78 -7.83 -8.81 0.42 -552 1095 -13.71 -5.17 8.90
544  -487 -1768 -15.90 -5.65 -7.44 -1584 -0.57 -17.22 -9.04 3.08 -1.41 10.15 -0.39

-5.73 -30.74 -18.16 742 11723 -18.07 -1065 10.34 2.18 523 114 5.85 6.45 3.52
-060 3495 -20.83 -2433 3323 1474 -3.96 -4.40 3.55 5.14  -480 41.80 14.63 29.64
-6.64 57.02 11.21 711 1494 1111 1150 -1753 -1451 -1755 -19.82 -18.62 -12.02 37.51
2155 943 -276  -5.34 8.07 10.64 7.30 3.19 9.83 3885 16.19 -15.15 0.50 22.82

1263 16.01 924 1127 1755 10.51 922 15.04 1208 1435 1165 16.58 16.09 19.18
16.88 3254 2072 .2558 3296 19.09 2123 20.13 1944 1970 17.64 23.27 19.49 24.10
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TABLE A.13
Real Risk Premium by Census Division in Per Cent (1963-1989)

Province CD1 CD2 CcD3 CD4 CD5 CD6 CD7 CD8&9 CD10 CD11 CD12&16 CD13&14 CD17,18,19

1963 :
- 1964 24.31 1269 -6.88 2642 -3.09 2331 2317 3053 2134 2662 29.10 15.45 4443 4228

1965 26.86 291 33141 22.02 4.72 776 1565 36,50 19.23 30.86 20.48 7.37 . 23.68 18.66

1966 1201 2002 17.16 407 2801 2854 1541 3261 2342 11.11 2.61 20.56 16.10 -14.17
1967 19.10  23.50 387 1456 2126 1421 20.56 8.22 548 18.83 22.07 22.47 15.83 25.52
1968 496 10.39 -4.08 3.30 33.01 -7.39 130 16.62 0.72 -097 2891 32.80 21.07 21.60
1969 9.73 3246 1439 9.04 -4.86 -7.90 3.36 -13.00 -8.51 -10.49 3.32 -1.69 -11.24 -36.00
1970 3.55 -25.71 -3.27 -13.05 6.09 -544 -8.47 -3.94 2.47 -8.29 2.74 3.50 13.56 54.96

1971 -7.80 30.85 117 6.53 -2445 2275 2012 -0.47 -4.87 1224 -0.30 -5.20 12.14 17.53
1972 - 597 -18.86 1835 6.14  53.77 1.70 -348 1860 3080 23.73 3.1 20.08 -8.17 29.79
1973 3868 65.15 2833 4966 1448 3427 4939 3375 3058 2775 17.79 49.33 52.18 48.45
1974 5564 4013 3108 6581 9137 7152 7227 6631 69.87 5039 32.86 56.33 47.16 37.71
1975 3834 2688 5435 3744 2692 3585 20.23 52.03 26.97 4697 35.10 51.98 44.40 50.31

1976 2639 7455 38.42 -6.53 6.57 1248 16.21 28.07 2742 38.03 30.28 17.15 37.52 49.03
1977 10.99 -8.74 -848 1499 37.07 2258 6.76 1158 1997 2333 33.58 53.01 37.84 17.56
1978 9.54 -15.74 0.46 713 -20.57 533 -10.15 229 21.84 112 1048 -3.63 -0.30 26.25 .
1979 30.12 3757 3991 38.77 --17.55 325 4780 2538 . 18.00 3748 13.93 53.48 41.84 21.86
1980 16.80 -10.01 13.98 -1.12 2148 24.79 6.90 3223 33.88 1951 24.76 3046 ° 561 7.61

1981 260 8042 2583 69.32 2.10 3.92 -1.71  18.80 -15.01 7.04 -1.75 -9.68 -5.86 28.27
1982 -1.46 -490 -5.58 -36.89 33.57 -7.16 -23.93 -5.60 4.95 8.43 2.73 243 -0.84 5.59
1983 -26.85 -48.11 -31.30 -25.14 -3921 -13.06 -21.15 -13.62 -3048 -28.97 -47.36 -15.59 -14.99 28.55
1984 -15.02 329 -13.11 5.17 6.99 -2759 -16.63 -17.62 -8.39 -14.33 2.14 -22.52 -13.97 0.10
1985 -13.22 -1265 -2546 -2368 -1342 -1521 -23.62 -8.34 -25.00 -16.82 -4.69 -9.18 2.38 -8.17

1986 -13.11 -38.12 -25.54 0.04 109.85 -2545 -18.03 296  -520 -12.61 -6.24 -1.53 -0.93 -3.86
1987 -502 3052 -2525 -2875 28581 1032 -839 -883 -0.87 0.71 -9.22 37.37 10.20 34.06
1988 -12.24 5142 561 -12.72 -20.54 -16.71 -17.10 -23.13 -20.11 -23.15 -2542  -2422 -17.62 31.91
1989 13.78 -17.20 -10.54 -13.12 0.30 287 -048  -458 206 31.08 842  -22.93 -1.27 15.05

mean 9.79 13.18 6.41 844 1472 7.68 6.39 12.21 925 11.52 8.82 13.75 13.26 16.35
std 19.37 3347 2276 2718 33.70 21.84 2387 2261 22.08 2189 19.30 25.68 21.83 25.60




TABLE A.14
Yield (Bu/acre) by Census Division (1963-1989), Barley

PROV  CDfi CD2 CcD3 CD4 CD5 CD6(&15) CD7 CD8(&9) CD10 CD11 CD12(&16) CD13(&14) CD17(18,19)

28.7 16.8 37.3 478 364 519 49.4 47.9 44.3 38.8 33.5 250 26.6 - 1541
32.2 26.4 41.2 37.0 16.9 44 4 422 244 35.2 222 28.2 18.0 31.0 30.5
33.9 39.7 479 46.9 328 48.8 445 34.2 31.0 331 29.3 27.5 243 241

41.0 454 54.9 52.2 57.6 50.9 38.7 425 285 38.9 26.1 36.6 31.8
32.2 273 417 329 36.8 39.1 30.7 37.0 31.8 34.8 313 26.9 21.9
383 430 53.3 52.4 52.9 48.8 33.2 32.7 26.3 32.0 246 33.3 36.6
40.0 38.7 52.3 472 52.0 50.1 38.4 40.9 36.2 35.6 33.1 371 244
42.0 40.0 47.5 441 49.2 49.8 451 415 43.0 426 329 35.0 31.8

394 35.6 ‘46.7 427 48.6 46.0 423 353 394 405 32.2 26.9 35.2
442 36.3 52.2 51.7 50.2 50.2 46.8 49.2 39.9 441 354 37.0 36.5
38.2 34.1 38.2 34.4 50.4 475 40.6 35.8 41.0 39.3 31.0 33.9 33.8
36.9 33.1 404 43.0 46.5 4438 32.8 39.5 30.4 36.9 259 29.9 33.7
422 40.1 543 49.6 50.9 414 40.1 431 37.9 42.7 39.0 37.8 38.1

454 454 545 49.8 471 422 47.5 472 439 48.7 429 479 39.6
459 33.3 49.8 354 38.1 533 432 57.9 50.6 54.4 43.3 39.9 359
451 47.2 59.4 57.7 52.8 56.0 36.7 51.9 35.9 43.9 40.7 39.9 343
459 39.8 493 36.4 445 472 50.5 52.1 47.0 50.7 444 39.1 419
50.7 444 64.2 52.1 55.2 53.1 55.1 53.9 51.4 511 433 46.8 42.0

496 51.7 67.1 56.7 61.6 58.9 38.7 56.2 433 52.3 45.7 49.7 . 344
495 51.3 59.8 456 55.3 57.0 55.1 51.4 55.0 53.7 48.0 481 347
459 48.5 58.4 39.0 - 507 52.6 448 56.1 38.0 374 449 40.5 43.9
41.0 29.2 428 13.7 30.6 28.5 37.5 51.3 455 51.7 43.7 "~ 48.8 40.3
417 31.0 496 154 343 31.2 42.5 423 43.9 62.6 446 55.4 31.9

59.5 52.5 65.3 50.8 65.2 69.2 62.0 65.2 62.8 65.0 53.0 58.4 447
54.0 571 70.0 55.5 55.6 61.5 46.8 61.7 494 57.5 454 53.5 445
56.8 428 59.0 27.8 50.2 571 45.9 7.4 55.5 68.7 54.8 68.5 56.1
51.4 446 68.6 451 446 56.2 40.7 59.8 53.2 55.6 451 46.8 48.9
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TABLE A.15
Yield (Bu/acre) by Census Division (1963-1989), Oats

PROV  CD1 -CD2 CcD3 CD4 CD5 CD6(&15) CD7 CD8(&9) CD10 CD11 CD12(&16) CD13(&14) CD17(18,19)

512 29.1 46.3 52.9 425 61.4 68.3 60.3 66.2 54.2 513 38.5 40.5 26.4
40.5 29.9 476 36.6 233 522 52.8 32.0 543 311 40.8 272 46.0 46.4
473 455 596 - 50.7 37.9 57.2 60.8 418 53.2 47.3 53.4 39.5 36.1 30.0

485 48.7 64.2 50.0 37.8 70.8 63.6 46.0 64.3 3741 55.1 3.7 50.1 39.8
40.8 343 53.6 37.0 236 423 447 35.7 55.5 40.6 47.9 36.8 35.2 279
48.0 497 63.4 55.7 333 65.4 658 432 514 36.7 50.0 346 50.1 53.4
51.6 436 62.6 52.9 39.8 62.5 64.0 483 62.1 48.2 53.9 41.9 51.8 36.2
571 49.3 58.9 48.4 422 62.5 66.5 55.9 64.7 57.7 67.6 424 55.7 439

51.7 39.8 59.9 48.0 37.2 60.3 56.4 48.7 58.7 51.8 63.3 36.1 448 50.8
56.8 45.3 65.3 59.9 39.2 60.9 61.2 57.2 65.1 51.9 65.0 474 57.3 52.2
55.5 44.0 51.1 40.8 48.4 62.8 58.7 52.7 65.3 53.8 64.8 52.7 55.1 50.8
471 42.9 51.5 442 379 52.3 ,62.2 39.9 64.9 40.9 50.0 468 419 49.2
553 478 . 66.2 59.0 43.5 60.3 54.2 51.9 58.9 51.2 64.2 52.3 57.6 55.8

58.9 53.6 63.5 54.4 48.1 52.3 53.2 57.2 65.9 56.9 66.1 55.7 63.9 59.2
58.1 35.1 52.6 39.1 254 449 60.8 48.8 71.0 65.7 73.0 50.9 59.4 56.7
524 5438 68.9 66.7 33.0 60.8 67.0 444 66.4 442 57.3 56.8 54.2 48.2
58.4 454 59.5 40.2 414 51.7 59.4 58.9 67.6 59.5 67.2 60.1 - 60.8 60.8"
63.1 471 71.2 56.5 454 62.6 69.7 65.1 715 62.2 69.1 58.6 66.8 58.7

62.3 59.0 67.0 452 75.0 79.3 49.3 78.4 56.4 73.8 61.3 731 48.7
62.9 56.6 52.1 478 63.9 71.4 66.9 68.0 66.5 71.2 58.0 65.3 - 48.7
59.1 52.4 42.2 475 59.0 64.5 56.5 741 55.0 59.6 61.6 62.8 66.0
53.9 29.8 156 27.0 36.4 39.6 441 65.6 56.3 66.2 54.4 66.6 534
54.5 28.0 16.6 31.0 39.6 434 51.7 57.7 51.7 70.3 57.0 69.4 434

72.3 52.4 52.7 531 78.4 822 748 80.3 76.0 82.0 67.0 76.5 60.1
67.5 50.6 66.2 37.9 68.0 78.9 57.5 79.8 64.2 75.8 61.8 70.8 67.6
73.8 275 33.0 30.7 55.4 75.2 55.1 86.0 68.0 91.9 709 91.3 80.8
61.8 39.4 51.6 24.9 449 64.0 46.9 73.1 65.5 71.0 53.9 71.9 67.8




TABLE A.16
Yield (Bu/acre) by Census Division (1963-1989), Wheat

PROV CDI CD2 CD3 CD4 CD5 CD6(&15) CD7 CD8(&9) CD10 CDi1 CD12(&16) CD13(&14) CD17(18,19)

251 8.1 19.8 25.3 22.0 304 327 346 34.7 32.3 28.3 20.0 219 104
22.3 1561 245 22.3 11.4 29.7 30.6 204 313 20.4 28.8 131 253 22.8
253 20.3 28.8 273 19.2 30.9 29.7 23.0 274 246 304 17.9 23.2 176

294 29.0 344 30.8 21.2 38.1 36.8 271 33.6 226 34.4 17.7 30.4 21.9
22.7 17.0 249 20.1 141 243 26.8 234 296 27.0 30.2 225 219 17.8
257 276 326 30.0 16.5 33.2 33.1 20.9 249 20.0 26.5 151 242 25.5
26.4 22.5 314 293 20.0 32.8 32.2 256 29.5 25.7 294 245 27.8 19.2
27.7 23.0 28.8 27.6 24.0 31.2 32.7 28.9 31.9 30.5 32.1 244 276 229

26.4 20.2 27.7 251 18.7 29.6 30.2 27.4 27.4 31.0 34.1 254 25.2 27.7
27.4 20.7 316 30.0 15.7 316 333 29.7 36.9 279 3641 229 29.2 26.5
27.0 18.7 23.5 225 236 31.9 314 28.6 33.2 312 341 256 28.7 248
243 16.3 248 25.8 216 29.2 29.4 23.1 31.4 25.0 30.3 17.2 225 227
30.0 26.2 355 31.2 254 326 29.5 275 343 293 35.0 29.6 294 29.0

28.9 35.1 32.0 27.7 31.2 30.4 33.7 38.6 353 38.4 32.6 34.8 33.0
176 276 20.7 15.4 223 311 26.8 38.3 32.9 393 28.9 31.0 27.7
30.0 35.7 354 18.8 33.1 36.3 25.0 401 284 34.8 279 30.7 . 275
23.5 29.0 21.7 22.0 27.0 30.9 31.9 375 33.0 37.8 313 32.7 336
279 37.2 31.0 223 344 371 35.7 39.9 35.6 39.0 29.7 36.2 313

33.3 433 39.8 246 41.0 427 . 267 426 30.2 40.2 31.7 38.6 28.6
31.0 36.3 29.8 26.5 34.8 39.1 35.2 40.7 33.7 35.9 30.5 32.3 226
313 36.0 27.8 27.8 33.1 36.8 30.5 42.8 304 34.8 336 33.5 35.1
184 2438 14.2 16.4 213 20.4 25.9 38.7 33.0 39.1 29.7 36.1 30.4
16.4 26.9 13.0 15.8 229 219 26.8 31.6 313 4438 31.4 35.6 22.7

32.0 373 32.7 24.8 40.8 457 354 493 36.6 432 31.2 39.2 26.5
292 38.4 293 17.9 31.2 35.5 222 404 27.0 355 28.6 37.7 30.5
154 26.7 17.8 8.5 30.0 34.9 25.6 46.9 34.9 49.7 32.7 45.5 423
25.5 441 28.7 12.5 294 37.2 253 48.6 36.5 447 343 41.0 321
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TABLE A.17
Yield (Bu/acre) by Census Division (1963-1989), Canola

.PROV  CD1 CcD2 CcD3 CD4 CD5 CD6(&15) CD7 CD8(&9) CD10 CDi11 CD12(&16) CD13(&14) CD17(18,19)

16.0 23.2 23.2 23.2 23.2 232 23.2 232 242 242 24.2 242 24.2 10.3
16.0 18.0 18.0 18.0 18.0 18.0 18.0 18.0 19.2 19.2 19.2 19.2 19.2 14.1
12.9 19.5 19.5 19.5 19.5 19.5 19.5 19.5 17.7 17.7 17.7 17.7 17.7 9.1

17.6 23.2 23.2 232 23.2 23.2 23.2 23.2 19.1 19.1 19.1 19.1 19.1 14.0
13.9 16.5 16.5 16.5 16.5 16.5 165 165 176 17.6 17.6 176 17.6 9.9
16.7 23.8 23.8 23.8 23.8 23.8 23.8 23.8 17.2 17.2 17.2 17.2 172 14.8
143 17.5 17.5 17.5 17.5 17.5 17.5 17.5 16.2 16.2 16.2 16.2 16.2 11.2
17.6 19.2 19.2 19.2 19.2 19.2 19.2 19.2 18.0 18.0 18.0 18.0 18.0 16.0

16.1 17.3 17.3 17.3 17.3 173 17.3 17.3 16.3 16.3 16.3 16.3 16.3 14.9
18.5 20.5 20.5 20.5 20.5 20.5 20.5 20.5 18.8 18.8 18.8 18.8 18.8 17.0
16.5 17.3 17.3 17.3 17.3 17.3 17.3 17.3 18.7 18.7 18.7 18.7 18.7 143
16.3 18.2 18.2 18.2 18.2 18.2 18.2 18.2 171 171 171 171 171 14.8
17.9 19.9. 19.9 19.9 19.9 19.9 19.9 19.9 18.5 18.5 18.5 18.5 18.5 16.3

19.7 20.8 20.8 20.8 20.8 20.8 20.8 20.8 223 223 223 223 223 14.2
229 21.0 210 210 21.0 21.0 21.0 21.0 27.0 27.0 27.0 27.0 27.0 17.0
21.0 16.9 256 26.3 16.9 256 26.3 18.3 25.2 214 25.2 202 20.2 18.3
181 189 19.9 19.9 18.9 19.9 19.9 22.2 22.2 18.2 22.2 14.7 14.7 15.3
22.7 19.3 25.2 220 19.3 252 22.0 26.7 226 251 226 20.1 20.1 20.0

231 24.5 315 29.9 245 31.5 29.9 243 273 24.4 273 22.8 22.8 17.2
226 23.4 26.6 26.4 234 26.6 26.4 283 240 24.0 24.0 20.0 20.0 16.5
18.8 21.5 23.2 214 215 232 214 20.7 216 18.0 216 16.6 16.6 15.9
20.0 16.2 18.3 117 16.2 18.3 1.7 19.7 26.1 234 26.1 22.8 22.8 16.8
19.6 18.5 19.3 131 18.5 19.3 13.1 21.0 23.0 214 23.0 23.8 23.8 15.8

25.0 33.2 315 240 28.8 31.5 27.7 27.9 259 254 28.9 22.0 227 20.6
253 442 36.1 25.2 259 30.0 27.3 26.5 25.2 254 276 229 26.0 22.0
24.0 23.5 30.2 144 16.0 248 256 219 28.8 241 29.0 240 242 23.3
219 40.0 31.5 223 80 211 22.8 19.6 245 23.4 23.7 209 20.0 211




TABLE A.18 -

-

Average Price of Crops ($/BU) (1963-1989)

Wheat Barley Oats Canola
1.73 0.93 0.53 2.52
1.55 0.98 0.6 2.74
1.64 1.02 0.68 2.41
1.73 1.03 0.67 2.47
1.61 0.84 0.64 1.92
131 0.81 0.53 1.83

' 0.62 0.53 2.29

0.69 0.55 2.33

0.67 0.5 2.16

1.26 0.84 3.16

25 5.72

2.2 7.06

2.31 5.09

1.88 1.13 6.07

1.6 0.95 6.39

1.02 6.36

1.42 6.14

1.79 6.38

2.5 1.59 6.33

1.96 1.17 6.3

2.53 1.56 8.6

2.71 1.6 7.98

2.14 1.46 6.39

1.55 1.06 4.47

1.45 1.39 5.83

4.6 2.54 2.05 6.8
3.78 2.28 1.3

Source: Alberta Agriculture (Statistics Branch)
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