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EXPLANATION

The balance sheet as presented here brings together the assets
and liabilities of agriculture as thoughitwere one large enterprise.
It is the 15th in a series that contain comparable annual estimates
beginning in 1940. The annual changes shown provide a means of
appraising the effects on the financial structure of agriculture of
developments in both the farm and nonfarm sectors of the economy.

This report shows farm assets and farmdebts as of the beginning
of 1959 and selected earlier years. It deals mainly with changes in
the financial situation of agriculture that occurred during 1958,

In using and interpreting the balance sheet, it should be rec-
ognized that the data are aggregates and that they do not show the
distribution of assets and debts among owner-operators, tenants,
and landlords. Nor do the data permit full separation of the farm
firm as a production unit from the farm family as a consumption
unit. Further, changes indicated in farm assets and net worth
should be used with caution as a measure of the general economic
situation of farmers. Year-to-year changes in the market value
of farm assets frequently reflect only changes in unit prices.
Recent increases in market values of some assets, particularly
farm real estate, represent ‘‘paper’’ gains in the sense that they
can be realized only if the assets are sold or used as security for
additional credit.

The general financial and credit position of agriculture and how
it varies among regions and among some groups of farmers is
given special attention in the Agricultural Finance Outlook issued
in November of each year by the Farm Economics Research Divi-
sion, Agricultural Research Service.

Data relating to the inventories of livestock, crops, machinery
and household equipment were prepared under the direction of
the following persons: Livestock--R. H. Moats; crops--C. E.
Burkhead and R. Royston; machinery--Robert H. Masucci, Q.
Francis Dallavalle; household equipment--Jean L. Pennock.

Data relating to farm income and expenditures were compiled
under the direction of E. W. Grove.
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THE BALANCE SHEET OF AGRICULTURE, 1959

Under the direction of Norman J, Wall, Chief, Agricultural Finance Research Branch,
Farm Economics Research Division, Agricultural Research Service

By F. L. Garlock, W, H. Scofield, F, D. Stocker, R, W, Bierman,
and F, D. Hansing

THE 1959 BALANCE SHEET IN GENERAL

Both the value of farm assets and the
value of proprietors’ equities in these as-
sets continued their upward courses during
1958 and reached new peaks of about $203
billion and $180 billion, respectively, on
January 1, 1959 (table 1, appendixtable 24),
Farm debts also increased during 1958,
but the increase in debts was much smaller
than the increase in assets and equities.

About half of the total increase of nearly
$17 billion in farm asset values during
1958 resulted from the rising value of
farm real estate. Farm real estate values
have risen each year since 1953, The rise
in the wvalue of this asset has accounted
for about 70 percent of the increase in the
total value of farm assets since January 1,
1954, Although rising land values have
greatly increased the net worths of farmers
and other owners of farmland, they have
not improved the situations of farmers
with respect to current income.

All other types of farm assets also in-
creased in value during 1958. Among these
other assets, livestock on farms showed
the greatest increase in value--about $4
billion. Nearly all classes of livestock in-
creased in number during 1958, but the
greater part of the increase in value of
the livestock inventory resulted fromhigher
prices of cattle. In contrast, the rise in
value of the crop inventories--about $1.8
billion--resulted mainly from the record
volume of production in 1958. The value
of motor vehicles and machinery on farms
was raised chiefly by higher prices, al-
though there was a substantial increase
in purchases during 1958 especially of
machinery other than motor vehicles. The
increase in farmers' holdings of deposits
and currency resulted from higher farm

income in 1958. The larger increases in
both deposits and farm income were in the
Plains States and western Corn Belt.

Farm debts rose about $3 billionin 1958.
The increase in farm-mortgage debt was
at about the same percentage rate as in
other recent years, but an exceptionally
large increase occurred in non-real-estate
farm debt. The sharp increase in Com-
modity Credit Corporation loanstofarmers
resulted mainly from the greater quantities
of cotton, wheat, soybeans, and grain sor-
ghum that were under price-support loan.
Other non-real-estate debt of farmers in-
creased most in the Corn Belt, Mountain,
and Pacific regions. Probably the greater
numbers of cattle in feedlots and on the
ranges, and the substantial increase in
cattle prices, were chiefly responsible
for the increase in these other farm
debts.

Valued at 1940 prices, the physical as-
sets of agriculture increased about $1.1
billion during 1958. The increase resulted
mainly from the greater numbers of live-
stock and poultry on farms and the larger
inventories of stored crops (table 2, ap-
pendix table 25).

Gross farm income in 1958 reached a
record high of $39.4 billion. Most of the
increase over the previous year was due
to an increase in cash receipts from farm
marketings. Favorable weather in most
regions accounted for increased produc-
tion of crops. Livestock prices increased
almost 11 percent during 1958. Production
costs increased, but by a smaller amount
than income. The largest increase in ex-
penses was for livestock purchases. Net
income from agriculture increasedto $18.7
billion in 1958.



~ Physical assets:

EQTABLErl¥;‘CQmPé?afi?, ,élaﬁée'Shéet3o£:agfieul£ﬁ'é'*

- ASSETS R
D n  Billion Billion ,
5 i - | dollars dollars dollars Percent I
-~ Real estate-------cc—cmmmmmaea oo ---=| 33,6 116.3 - 125.1 271.9
~ Non-real-estate: = Tl i ST T T .
- Livestoek=m-mmoomomooooiomooooooooof 0 5,1 2 A0l o181 o 252.8 - 28.7
= - -Machinery and motor vehicles---=w--ceaaz| -~ 3,1 2174 - 184 - 501.6-

‘Household furnishings and equipment

° Financial assets: -~

g ~ . -7 2905 0 ] | B ) 5
-~ - United StaﬁésfsavingsbendBeéL4e#ff;{f—{-f, RN B -0 5.2 1,992.1 1.
it ;Investment;in;qqopgratives--gf;____;;;____,if?;"5 = 3,6 - 38 360,76

-~ Liabilities: T : R
- Real-estate debtm---m—moooomooomeail .

“ Non-real-estate debt to - : TS
. Commodity Credit Corporation®------Z-.-=- SRy
Other reporting institutions’=------zewc| - 1.5° 5,
- Nonreporting creditors®----—---—-__l..__| . 15 -3,

113 7o

2.5
5.8 283.3 15
3.7 167 5.7
Totel 1iebilities-w---so-momccmcoo| 010000 20,20 233 L o

-] 43.0%166.2  179.8 3177 8.3

“'beﬁfie%ors' equities}%a}--;-;--4,7Q=:

Totalleeeecemoooioeeo o] 53,0 21864 2031 282.5 9.0

Computed from unrounded data. -~ - -
Revised. ; ;

3 Includes all crops-held-on farms for whatever purpose:-and crops held off farms:as
security for Commodity Credit Corporation loans. The latter on January 1, 1959, totaled
$1,877 million. : ] '

4 Estimated valuation for 1940, plus purchases minus depreciation since then.

 Total of rounded data. : Soen 7 :

6 Although these are nonrecourse loans, they are included as liabilities because ‘bor-
‘rowers must either repay in cash or deliver the commodities on-which the loans were based.
The values of the underlying commodities are included among the assets; hence the loans
must be included as liabilities to avoid overstating the amount of proprietors! equities,

7 Loans of all operating banks, the production credit associations, and the Farmers Home
Administration, and discounts of the Federal intermediate credit banks for agricultural
credit-corporations and livestock loan companies. 5 - -

Loans and credits extended by dealers, merchants, finance companies, individuals, and
others. Estimates based on fragmentary data:. ‘



TABLE 2‘:-Phys10al assets of agriculture valued at 1940 prlces, J anuar'y l 1940, 1958 and

1959
- R ' Ner'b change*
e Assets 1940 1958 1959 - -
- |- 1940-59 | 1958-59-
Billion  Billion  Billion
dollars dollars  dollars - Percent Pe'rcent
Real eState?-mmemmmmomomei e 33.6 37.9 38.0 - 12.9 0.3
1ivestoCk-=—-m-—mmmmmmsmm e -- 5.1 4.9 5.1 =07 3.7
Machinery and motor vehicles------—----- 3.1 7.2 7.2 135.9 - W7
Crops stored on-and off farms---------- ] 2.7 3.7 bt 65.0 19.5
Household furnishings and equipment3--- 4.3 7.0 7.1 66.9 L5
e 8.8 60.7 61.8 26.8 1.9

1 Computed from unrounded data.

2 This series is based on data for census years developed by Alvin S. Tostlebe in co-
operation with the National Bureau of Economic Research. It takes into account changes in
the area in farms, acreage of improved land, and number and condition of farm structures.

(See Agricultural Finance Review, November 1952 ) Data for intercensal years,

and for

1951-59, are extensions from census benchmarks based on net investment in farm structures

(gross dnvestment minus depre01a‘b10n)

Purchases since 1940 are deflated by an index of prices pald by f‘armers for house—

furnishings.
4 Total of rounded data.

THE INFLUENCE OF THE GENERAL ECONOMIC SITUATION

These increases in farm assets, debts,
and net worth occurred in a year that
began with economic activity falling sharply
and closed with a strong recovery.Thebot-
tom of the 1957-58 recession was reached
during the spring of 1958. Gross national
product averaged 431 billion in the first
quarter, or 4 percent below the peak
reached in the third quarter of 1957,

Recovery, however, began promptly. The
April-June quarter showed a small gain in
gross national product to $435 billion, and
by the fourth quarter of 1958, output had
recovered -to a level well above the pre-
vious peak- in terms of current dollars,
and about the same in real terms. For
1958 as a whole, gross national product
totaled  $442 billion, nearly as much as
in 1957 (table 3).

The : recession had only a limited im-
pact on disposable personal income--the
major determinant of thé demand for farm
products, In contrast to- the 3.8 percent
decline in gross mnational product from
peak to trough, the decline in disposable
income was less than 1 percent. Consumer
expenditure for food (excluding. alcoholic

beverages) totaled $69.1 billion in 1958,

~a gain of 4 percent over the $66.4 billion

expended in 1957.

While domestic demand for food ex-
panded, foreign takings of U, S.agricultural
commodities declined as part of a general
contraction in U, S. exports. Total exports
fell from $20.6 billion in 1957 to $17.7
billion in 1958, Agricultural exports de-
clined to $3.9 billion in 1958, 13 percent
below the record high of $4.5 billion in the
calendar year 1957, but 19 percent above
the 1950-54 average. The contraction oc-
curred mainly in exports of cotton and
wheat, which had been unusually large in
1957. Among the most important factors
in the decline in farm exports were a
letdown in economic activity abroad, and
increased foreign supplies of many agri-
cultural commodities.

Less price inflation ‘occurred in 1958
than in other recent years. The upward
trend in the general price level has con-
tributed to the rise in prices of farm real
estate and other farm assets.

Consumer prices advanced slowly during
the first half of the year, and then leveled

3



TABEE 3.-¢Gﬁ¢55‘pa#iopal_prddqct or expenditure, selected years, 1940-59

‘ 1959
Ttem ‘
2 194Q 1945 1950 1955 1956 1957 1958 1st 24
quarter | quarter
Billic‘m‘ Billion Billion Billion Billion Billion Billion Bill,ioﬁ Billion

: ‘ dollars. dollars ~dollars dollars dollars doLlars dollars . dollars dollars .

Gross natlonal product ---------------- | 100.6  213.6  284.6 = 397.5 419.2 = 442.5 441.7  470.2 483.5

Personal consumptlon expenditures--- - 71.9 121.7  195.0 256.9. ‘269 9 284.8  293.0 Hj303 9 ~ 311.5

Durable gOOdS-=------mmmmmmmm—mnm= 7.8 8.1 30.4 39.6 38.5 40.3 37.6 41.3 4d 5

Nondurable goods-----=--=-==-----== 37.2 73.2 99.8 124.8 131.4 37.7 141.9 145.3 148.0

Services-=-----m-m-s s mm s e 26.9 40.4 64.9 92.5 100.0 106.7 113.4 117.4 119.0

Gross private domestic investment----- 13.2 10.4 50.0 63.8 67.4 166.6 54,9 69.8 L 75.6

New constructich-=-----—-2----=sc==c= ; 5.5 ' 3.8 24.2 34.9 35.5 36.1 35.8 39.7 40.8

Producers' durable equlpment--———f--‘ 5.5 7.7 18.9 23.1 27.2 28.5 22.9  23.9 25.8

Change in business 1nvent0r1es—~-—-- 2.2 -1.1 6.8 5.8 4.7 2.0 -3.8 6.1 ‘9.0

Net exports of goods and serv1ces ————— i 1.5 -1.4 .6 1.1 2.9 4.9 1.2 -.9 -1.4
Government purchases of goods and ‘ ‘

SETVCES=mmmm o m e e e e ; 14,1 - 82.9 39.0 75.6 79.0 86.2 92.6 97.4 97.8

Federal---------- e mm e m— e 6.2 74.8 19.3 45.3 4507 49,4 52.2 53.8 54,0

7.9 8.1 19.7 30.3 33.2 40.5 43.6 43.8

State and local-jyfrﬁw; ------ ——————

S Séaéonaliy a&jusﬁed énnﬁél rafeé.

U. S. Department of Commerce.



 offas declining food prices offsetincrea.ses’
in prices of other consumer goods and
services.

prices advanced during the early months
of the year, largely because of smaller
supplies, but in the second half of the year
the general trend was downward.

Federal Reserve credit policy reﬂected_

the general trends in economic activity
_ during the year. During the business con-

traction of the first half of 1958, steps

were taken to ease the supply of credit.
Interest rates moved downward, and banks
net ‘‘free’’ reserves (excess reserves
minus borrowed reserves) rose sharply,
About - midyear, however, these policies
were reversed. Credit tightened throughout

the rest of the year, and by yearend, in-

terest rates (as measured by yields on
Treasnry bills) were well above those of
‘a year- earlier, and pressures for loans,
together with restricted availability of new
reserves had wiped out net free reserves,

‘Wholesale prlces “were- falrly :
steady throughout the year. Farm product

The economic recovery that was under -

. way at yearend -continued into 1959. Gross

national product continued upward, reaching
$470 billion in the first quarter, and $484
billion in the second. Disposable income in

- January-March was. 6 percent above a year

earlier, while total civilian employment
registei'ed a 2-percent gain. Consumer
prices in early 1959 were approximately
stable at a level slightly higher than a
year earlier, and wholesale prices were
rising slowly. Credit conditions showed
some further tightening in the opening

_months of 1959, and interest rates moved

,generally higher. - -
The all-products . index of prices re-

“ceived by farmers was fairly- stable in
‘the first 5 months of 1959, -although it

averaged 2.8 percent lower than a year
earlier. Realized net income of farm op-

‘erators from farming averaged $12.0 bil-

lion in. January-June 1959, at a seasonally

-adjusted annual rate, compared with $13
‘billion a year ea.rlier. o

AGRICULTURAL INCOME

The ‘net income from agriculture in 1958
reached $18.7 billion, an increase of 16
percent over 1957, Total net income of
farm operators from farming increased
21 percent to $14.2 billion; omitting ad-
justments for changes in inventory, the
realized net income of farmers; increased
19 percent over 1957 (table 4, appendix
table-27). Average. realized net income per

farm was $2, 269 in 1957 a.nd $2,767 in

‘1958,

Total gross farm income increased 12
percent over 1957. Most of this increase
came from larger cash receipts from
farm. ma.rketings.,, Government payments

- to farmers and a.djustments for changes in -

,inventones were shghtly la.rger than in
1957,

The total volume of farm products sold
or used in the home increased by more
than 7 percent during 1958, and prices
increased almost 6 - percenj: (ta.ble 5). The
volume of crops sold increased almost 20
percent; prices
clined slightly. The volume of livestock
and livestock products ‘sold remained about

the same as in 1957, but the prices re-

ceived increased about 11 percent,
Cash receipts from farm marketlngs in

1958 increased 12.5 percent over the pre- '

-viousyear ~mainly because ofhlgher pnces

“The

: cludmg interest,

received for crops de-

of livestock, and increased production of

‘crops resulting from- favorable weather.

Each region showed an increase over 1957,
with the largest increases occurring in the
Northern and Southern Plalns (table 6)
smallest increase occurred in the
Northeast region, where changes fromyea,r )
to-year are normally small.

Along with an increase in farm income
came an increase of $1.6 billion in pro-
duction costs in 1958 over 1957. All groups
of cost items 1ncreased to some extent, but

_the largest increases resulted from feed
and livestock purcha.ses. Livestock pur-
chases increased by $723 million and feed
- purchases by $429 million. Prices paid by

farmers. for items ‘used -in productlon, in-
“taxes and wage - rates,
rose about 3 percent between 1957 a.nd }

1958,

The purchasing power of the reahzed';
net income of farm operators from farm-
ing increased by 17 percent over 1957
{table 7). The- only ‘other 1ncrea.se since
1951 was in 1956, '

Many farmers recexve ‘additional income
from nonfarm sources; In-1958, farmers
received $6.2 billion - compared with $6.3
billion for 1957. The average net money
‘income per capita of the. farm population

from all sources increased from $974 in

1957 to $1,066 in 1958. !
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HOW NET’INCOME WAS BTAINEDr

Totalcgross farm 1ncome“ -
Cash receipts from farm marketlngs--
: Government payments- to- farmers----
_Home -consumption- of farmrproducts-

3 Rental value of farm dwelllngs-” 2

o Seed bough ===
",Nhscellaneous—

e llVlng on. farmsEF----a—------f-
'*VVIn%erestfon farm-mortgage debt-
f_neome of farm operaiors---

3,885

1,277
529

- 2,286

19,070

o “After subtractlon of taxes, mortgage 1nté
lerdsr s - B - T




TABLE 5. ——Volume of farm marketmgs a.nd home consumptlon of agrlcultural produets and -
SRR :_prlceS reeelved by farmers, selected years, -1940-58 - e
. ’ ' (Index 1947-49 10 J DR

' iy R e L1vestock and
A1l §°mm§d1tles s _' CrOPS R e l:.vestock ‘products

o VAVOlum,e" - Prices | f'f'VOil,umié' | Prices | volume | Prices

3775 3 & 37

76 8 g . 106 72

95 9% 9% 102 9

‘g 107  to3 16 YtsOo

1gs 109 los 123 - Loy

o *tg¢g7 tio o tor 122 - -tgh oo
92 o119 %0 121 9

~ TABLE 6.--Cash receipts rfroin.fagz'-;r;;higrk'ejcingis;19’57—jana}pss

- Region 1957l S a8

mmon dollars . mzw dollars
2,99 3,06

: Lake states e 3, 116 ' 3,300

. ,Corn Bel-tz*_‘;.r.r._:_V_'_:V_V_'i_,:"_s.'f_::.'_r.r"_'_i;',a-_' 7 7 311,' o 7,,'8709';;??" Tt
Northern Pla1ns5—;;4'—'-”—”—r;--,-":—7-’-'{-7—-?5- 1 2 655’ AT 3,775

B :prpalaLc‘Enan"j 2 452'_1;, 2,619

:7'Southeast7 ,2,7'0,3,4'7 ,::7', S 2,223 e

~ Delta States -'-7---'74':’—:5-'-'%";-"7?—-579,'77,'7 I L33 1,502

'VSouthe n Pla1ns9--—- 2,152 - 3 OO’?;Z

Jountadn O | 2,126 2,45

3 803

“ Pacifich

: 33,,15;'610',;"

V'Revised b ' i ' R L - EE
Maine, New Ha_mpshlre, Vermont Massachusetts, rRhode Island Connectlcut New York

;Jersey, Penns,ylvama “Delaware, - Maryland ERR

Michigan, Wisconsin, Minnesota. = - ,}f'f»

Chioc, Indiana, IXlinois,: Iowa, Nhssourl o

North Dakota, South-Dakota, Nebraska, Kansas

Virginia, West Vlrglnla, North Carollna) Kentucl:y, Tennessee e
‘South Carollna;, Georgia, Florlda, Alabama o S N,
Mississippi, Arkansas, Loulslana B LT e e
Oklahoma, Texas. = - e e TESL : i s
Montana, Idaho, W;yomlng, Colorado, New Mex1co, Arlzona, Utah Nevadar,} I DI
Washlngton, Oregon, Callfornla . .

=
o)

‘I—"O\o‘d)‘\]q\‘\-‘n«l-\VWS‘i\)l—‘; L

o




(Index lr Ot

i Net 1ncome of farm .
operators frem farmlng g

Tetal ';  Realized = |

© 100
I o)
A

Assets fa.ll Into two. general elasse :
+{ )Phys1ca1 assets. ‘both real estate and
——"tangible per ;onalty, and (2) ftnancta;l as-

United States sawngs bonds a.nd farmer
uwestrnents in cooperative assocmtxons

z;—;bﬂlion, or 8 per
) i 1959, ‘to- a S
bllhon. Farm buxldlngs were valued
111on, or about 23 pereent cxf thef

Vap1d upturn 1n the
ito sfrengthen the, '

:dwelhngs account_ed for about half of the  2PC
- b ;ffor about $I4'3‘ :




CHANGE IN DOLLAR VALUE
OF FARMLAND*

e Percentages, March 1958 to March 1959
B 7 ,
/ / ooeteres > 4 )
7 JOI'I:I: y
/6 02 s /6 =< 7
X | 777/ ?
7 ‘ : / , e
X 9
o 0 %
/ R RREEDER 7 =9
7 7 /' % 7// 7
' 7/ A 8 ,
/9 / Z 7 ~7
77 67/ /s 87
\ o
7 7 7 KRN0
/ § ) 2 £
BRI % INCREASE
= 20 11 10X . - .
i o : o0 ; :’I & ..:': - m ‘0 & over
: 7 210 205 X s : 2 h - % 6 9
U.'S. INCREASE , R AL :
8% % ' 32 - 5
—,sf:BASED ON INDEX NUMBERSOF VALUE I‘
PER ACRE, INCLUDING IMPROVEMENTS. . y
l.J.S::Q'EPARTVMEVN—T OF’AGR?CVULTURE NEG. 59(4)-2658 AGRICULTURAL RESEARCH SERVICE
FIGURE 1

The distribution of ownership of farm
real estate between farm operators and
nonoperating owners, by regions and over
time, reveals the extent to which capital
owned by persons other than farm opera-

Farm operators ‘‘borrow’’ a substantial
“amount of real estate capital by means of
rental arrangements in which rents rep-
resent the annual payment for the use of

- such capital in much the same way that

interest pays for the use of borrowed
‘funds.? They paid- “about- $2.1 billion in

‘rental ~payments to. nonfarm landlords in

1958,

1 Tena,i;ts rent all the land they operate, while part owners own
a portion and ‘rent a portion from others. A relatively small
acreage of land im manager-operated farms is also rented from
others, The acreage of farm real estate (land and buildings)
rented by tenants, part owners and managers, as reported or
estimated from the 1954 census was used in the estimates pre-
sented - inthis- section. Values per acre for rented land were
projected- from 1954 on the basis of the change in market values
of alt land in farms. National totals were derived from un-

~ rounded state totals.

1959, farm operators
operated  farm real estate

As of March 1,
owned and

fha.vmg a market value of $79.5 billion,

or 64 percent of the total value of all

~ farmland and buildlngs. The balance of
tors is utilized in agncultural production,

$45.6 billion in real estate capital was

_rented from other farm operators and

from nonoperating owners.
Of this value, $17.3 billion, or 38 per-
cent, was owned by farm operators but

was_ rented to other farmers Persons not

living on farms (and assumed to be non-
farmers) provided $28.3 billion in real
estate capital to farm operators (table 8),
Thus, nonfarmers contributed - about 23
percent of the total real estate capital
used in agriculture.

Despite the ‘decline in the proportion of

“farms operated by tenants from 39 per-

cent of all farms in 1940 to 27 percent in
1954, the proportion-of-the total value of
all land that is rented has declined rela-
tively little over this period. In 1940,
about 40 percent of the value of farm real
estate was rented from others, and in 1959,

9




TABLE 8.--Farm real estate: Value of land and buildings owned and rented by farm
operators 5y Unlted States, March l ,1940 1958 a_nd 1959

' - Net change
Item ?l9,40 -11958' 1959 Ok =
s S - 1940-49 | 1958-59
; Billion- | Bulliom. | Billion )
A1l land in farms: . : dollars dollars dollars | Percent Percent
~ Land owned by operators------------- 20.2 | 73.8 79.5 294 -8
Land rented by operators---------—-- 13, G| 42050 45,6 240 7
From landlords living on farms---- | 4.3 = le.l | 17.3 302 S
From landlords not living on farms - 9.1 2604 28.3 - 211 7
Total-----—---mmim e 33.6- 1176,.'3;; ‘ '125.1 272 8

the proportion had declined to 37 per-

cent. A marked increase in the proportion

the acreage of land rented by this tenure
group is the major explanation. Howevgri,
‘over the entire period, a small net gain
“has occurred in the - proportion of -the

ca smaller

i than in 1940,
~of all farms that are operated by part-
‘owners, and a correspond1ng increase in

proportmn of the total now

D1fferences among- areas in the ‘propor-

;t;Lon of real estate capital provided by op-

erators and nonoperators are muchgreater
than the . changes over time. In the Corn
Belt, ‘Northern Plains and Southern Plains,

- for - example, 40 percent or more of the
‘total real estate capital that is owned by -
farm operators, and nonfarmers provide

real estate cap1ta1 used by farm opera-

‘tors was rented from others (figs. 2 and 3).
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FIGURE 3

Two-thirds or more of the value of the
rented land was owned by nonfarm land-
lords. These three areastogether accounted
for 46 percent of the total value of all farm
real estate in the country, and 61 percent
of the value of all rented land. Nearly half
of the total value of all farmreal estate was
provided by someone other than the farm
operator. Almost the reverse situation is
found in the Northeast and Southeast where
farm operators provide 85 and 80 percent,
respectively, of the farm real estate capi-
tal they operate.

A special survey of farm operators in
the Great Plains made in mid-1957 pro-
vided more detailed information as to how
the ownership of farm assets was divided
between operators and others,? Itwas found
that 55-percent of the value of physical as-

2 The area covered by the survey included only the Great
Plains portions of the States in the Northern Plains, Southern
Plains, and Mountain Region,

sets used in farming was provided by the
farm operator  (table 9.) Farm real es-
tate was by far the most important type
of - asset that was supplied by others.
Tenant operators rented land valued at
nearly $50,000 per farm, but they pro-
vided nearly all of the investment in live-
stock and machinery ‘and equipment. A
substantial proportion of the total value
of real estate operated by part owners
also was rented.

The survey -showed also that farmers
owned real estate and certain other assets
that they did not use in their farmbusiness.
On the average, farm operatorsinthe Great
Plains owned -about $4,000 of other real
estate, about half of which consisted of
nonfarm property, such as a residence in
town. They also rented a small acreage of
farmland to other farm operators. About
10 percent of all owners and tenant opera-
tors owned farm or nonfarm real estate
that they did not operate themselves.

11



| Value owned by farm operators

fTO.f’t?al"V,&lufj: : it Percéﬁtage of
T " ,— total
Ly A ! : i ,Dollqrs e ~ Dollars Pe*rbéﬁtl =
 Real estate--—,a----:'-f-,-{—r---,-—;-i---‘-—-,—-‘,-:—r 57,723 2 173 47
,leestoek-,'__'.7;,7;;..,--'-,,—’7;-7-.-, ------ 'fi‘f;r;fi'—r-,‘r;’:r LTS, 736 5 189 90
Machlnery and motor vehicles——-—---;--,---- 7,112 6 341 89
Stored crops: a.nd supplles ———————————————— 2 722v s ;611 85
Téfcél ------------------------------------ 5 ff 7,’1,2935; 239,314 55

1 Excludes value of stored crops under CCC loams.
- 271p ‘addition, the operators owned farm assets, valued at $2 204 -that they did not use
i ilni their operations. Presumably, - mpst of- these assets 7w_erex rented t,p ‘other farm operators.

Livestock and Poultry

Increased prices for-livestock, a large
supply of feed, and more favorable feeding
ratios contributed to the increase in the

number of livestock and poultry on farms
during 1958.

The total inventory of livestock and poul- "

try ' on January 1, 1959,
$18.1 billion, 29 percent higher than ayear

earlier. The 1959 inventory value has been

exceeded only by the record wvaluation of
$19.5 billion in 1952 (table '10).

Numbers of cattle, hogs, sheep, c hickens,
and - turkeys increased in 1958. Total in-
ventory values were further increased by

higher ‘values per head for cattle, hogs,
~ sheep, and horses and mules.

-Cattle accounted for about-90 percent of
the $4.0 billion increase in the total value
of livestock and poultry in 1958. The value
per head of all cattlewas $153 on January 1,
1959, which compares with- $119 a year
earlier. The number of cattle and calves
- on feed reached a record high for Janu-
~ary 1, at 6,489,000 head, 11 percent higher
than a year earlier. The number of cattle
‘kept for milk declined somewhat in 1958,
but -the number of beef cattle increased by
‘about 4 million head. At 64 million head,
the number of beef cattle was the hlghest

12

was valued - at-

“-cline “in ‘commercial

_:on record and reﬂected a substantial de-
slaughter in 1958
(fig. 4).
~The number of milk cows and heifers
2 years old and over on January -1, 1959,
was 21.6 million head--about 3  percent
less than a year earlier. This is the
smallest number ‘since 1921. Value per
head increased from $176 to $220 during
the year. -
~~During 1958, the number ofhogsonfarms
increased 12 percent to 57.2 millionhead--
the largest number since January 1, 1952,
‘The increase was due mainly to the large
1958 fall pig crop and to the larger number
of sows and gilts kept for spring farrowing
~in 1959,

Machinery and Motor Vehicles on
Farms

‘Farmers’ purchases. of machinery and
motor- -vehicles increased 23 percent in
1958, The total for the year--$3.6billion--
has been exceeded only in the 3 years of
1949, 1950, and 1951, The increase in pur-
‘chases reflected better crops and higher
farm income.

The -total value of machinery and motor
vehicles on farms January 1, 1959, was



Table 8. - Average days worked and wages earned at farm and nonfarm wage work, for workers who did
25 days or more of farm wage work, by region, color and sex of worker, United States, 1958

| I “Form and ponfarm “Farm — : _____ Nomtarm
Region, color and - Number i : Wages ?arned : : ‘Wages.earned R Wage?‘earned‘
sex of worker : of ! Days ! pg. : Per ! Days ! pg. ! Per ¢ Days * :  Per
: workers: worked: y.o,. *day 1/ @ worked! y.g. i day 1/ i worked! yon. ¢ day 1/
: : : ! worked * : : worked : : : worked

ST

:Thousands Number Dollars Dollars Number Dollars Dollars Number Dollars Dollars

Total : 2,319 150 961 6.40 128 766 6.00 22 195 8.80
White : 1,552 161 1,162 7.20 136 909  6.70 25 253  10.00
Mele : 1,321 177 1,309 T.4O 149 1,023 6.85 28 286 10.35
Female : 231 T0 320 4.55 58 255 4,35 12 65 5.55
Nonwhite ; T67 127 554 .35 11 W7 k.30 16 17 4,80
Male : Lot 155 737 k.75 140 640 k.55 15 97 6.55
Female :+ 300 84 269 3.20 66 225 3.40 18 Ly 2.55
Northeast ; 187 211 1,306 6.20 190 1,111 5.85 21 195 9.35
White ¢ 176 215 1,338 6.20 193 1,132 5.85 22 206 9.50
Nonwhite : 112/

North Central ; L34 160 1,107 6.95 126 805 6.40 34 302 9,00
White : 8 162 1,134 T.00 128 822 6.40 34 312 9.10
Nonwhite : 16 2/

South ; 1,262 132 665 5.05 115 565 L.o5 17 100 5.90
White : 585 137 854 6.20 119 7.5 6.00 18 139 T7.50
Nonwhite : 677 127 503 4.00 111 436 3.95 16 67 4.25

West ; 436 166 1,523 9.15 139 1,16l 8.30 27 362 13.65
White : 373 170 1,593 9.35 142 1,204 8.45 28 389 14.05
Nonwhite : 63 2/

I/ Rounded to the nearest 5> cents. Farm wage earnings are cash only and do not include the value of
perquisites received by many farm workers.
2/ Days worked and wages earned not shown for fewer than 90,000 persons.
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- TABLE ll.-—Farm.machlnery and motor vehicles: Value by classes, Unlted States, January 1,

selected years, 1940 59

i?ear Tréctors Automobiles | Motortrucks 322§§n£:§m Total

© Million Million Million Willion Million

dollars dollars dollars dollars dollars

1940~ m—cccmmmmm———m 503 958 262 1,337 3,060

1945 cmmmm e 1,425 1,144 590 3,132 6,291

1950-= === -mnzmmmnn 2,380 2,324 1,446 5,164 11,314

1955-mccammmcmmmam 3,120 3,827 1,885 7,332 16,164

19561 - oo - 3,305 3,876 1,920 7,421 16,522

1957  c e 3,319 4,029 2,093 7,636 17,077

1058 - oo 3,348 4,07 2,189 7,756 17,367

10592 ccm e 3,408 4,437 2,278 8,226 18,409
1 Reviéed.

2 preliminary.

TABLE 12 --Motor vehicles and specified machines:

Number on farms, January 1, selected

years, 1940-58
vear Trectoret | 10000 | Sin | S | feer | Nalame

Thousands — Thousands — Thousands  Thousands  Thousands Thousands
1940-- === mmmmmanes 1,545 1,047 190 110 S —-=
1945-—mmmmm e mm e - 27,73754 | 1,490 3"75 168 4 20
1950--~-eemmnsaaa-n 3,3% - 2,207 714 456 196 817
19550 < mmmmm e o emmm 4,345 2,701 980 688 48 202
1956 = mmmmmmmmmmmmm 4,515 2,800 1,000 705 505 - 225
1957 mcmmmcmmmm e mm 4,600 2,900 1,020 725 550 - 240
1958 cmasmmmmmmemam 4,585' 2,985 1,040 745 580 253
e Lo1e PR —— 4,750 3,060 1,060 760 7 - 264

610"

1 Excludes steam and garden tractors.

15



" -on farms.

' iTABLE,131--Cropsinventories:

Value by- classes, United Ste‘tes, January -1, selected- years,

- 1940-59*

Class | 190 1945 '1950, 1955 1957 19582 | 1959

Million Million Million  Million Million Million  Million

dollars dollars =~ dollars dollars dollars dollars dollars

Food grains------- - 333 - 754 - 1,086 1,289 - 953 858 ~1,479
Wheat-------=--- 316 729 1,063 1,218 875 801 1,413
Other?-mmmmman-- 17 25 23 71 78 57 66
Peed grains------- 1,219 2;902 3,476 3,971 3,659 3,399 3,871
COrNmmm=mmmmmmm = %4 2,191 2,736 2,889 2,859 2,396 2,753
Otherf-----mamun 275 711 740 1,082 800 1,003 1,118
‘Hay and forage’--- 666 1,805 1,758 2,101 2,043 - 2,011 2,016
01l crops--------- 70 171 271 519 578 536 613
,sOybeans -------- 1 36 87 137 2 419 440 445 524
Otherf-—mmeamma- 34 - 8% o 134 100 138 91 89
Cotton==mmmmmmanan- 197 565 537 1,379 760 518 1,071
Vegetables7 ------- 72 157 - 191 133 149 149 - 129
Miscellaneous®---- 109 0 o328 271 254 194 148 173
Total--m=m=m=- 2,666_ 6,682 7,590 9,646 8;336 7,619 9,352

1 Includes all crops stored on farms, 1nclud1ng crops under loan to Commodity Credit
Corporation. Includes only those farmer-owned crops stored off farms that are under loan

'bO CGC.
2‘ Revised. L F
3 Buckwheat, rye, and rice.
‘5* Barley, grain sorghum, and oats.
6 Cottonseed, flaxseed, and peanuts.
Z Cabbage, onions , and potatoes.

and pasture crops. !

178 percent in stocks stored off farms
) under CCC loans. Between January 1958
~and January 1959,
_wheat declined from $l 90 to $1.71 ‘per
bushel. )

- Feed grains increased about 14 percent
in inventory value because of increases in
_quantities stored on farms and off farms

under CCC loans and a slight increase in

price. Most of the feed grains are stored
Quantities' of corn and oats
stored on farms increased 9 and 12 per-
cent, respectively. The price of corn in-
creased from. $0.93 to '$1.02 per bushel,

~ while the price of oats declined from $0. 61’

‘to $0.59 per bushel between January 1958
‘and January 1959, =
-The inventory value of cotton increased
by more than 100 percent. Quantities stored
‘on and off farms increased about 75 per-
cent. Cotton prices- ‘increased only shghtly.
‘Soybeans make up a large part of the oil

‘crops, the inventory value of ~which in-

S 16

‘the average price of

A1l hay, corn silage, corn forage, sorghum silage, and sorghum- forage.

Broomcorn, dry edible beans, dry field peas, tobacco, tung oil, and seeds for hay

creased about 14 percent during the year.
A 25- percent increase occurred in stocks
of all oil crops. Soybeans declined in price
from $2.05 to $2.02 between Ja.nuary 1958
and January 1959.

The inventory value of hay and fora.ge re-
mained about the same. Very little change
was reported in either quantity stored or
price per unit. -

A decrease of 13 percent in inventory
value was reported for vegetables. This
group is_ influenced largely by potatoes,
which increased a.bout 17 percent in quan-
tity but declined in price from $1.81 per
‘100 pounds in January 1958 to $1.21 in
January 1959,

The physical quantlty of crop invento-
ries, as measured in 1940prices, increased
—-nearly 20 percent between January- 1, 1958,
and January 1, 1959. For crops stored on
farms, the quantity increased about 9 per-

~cent. Most of this increase is attributed to
“the grains, principally wheat and corn. The
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FIGURE 5

quantity of crops stored off farms under
CCC loan increased by almost 150 percent.
This increase was due mainly to increased
storage of cotton, wheat, and soybeans.

Household Furnishings and Equip-
ment

On January 1, 1959, furniture and ap-
pliances in farm homes were valued at
$13.1 billion, up nearly 3 percent from a
year earlier.

In terms of 1940 prices, the value of
home furnishings and equipment has shown
substantial increases. In 1959, the level
was almost 32 percent higher than in 1950
and 65 percent higher than in 1941,

Surveys made in 1955 and reported last
year indicated that a large proportion of
farm families now have many of the newer
electrical appliances and modern home
furnishings. Recent expenditures have been
largely for replacements and improve-
ments.

Liquid Financial Assets

Bank deposits, currency, and United
States savings bonds owned by farmers on
January 1, 1959, are estimated at $15.2
billion, up about $600 million from a year
earlier (table 14)., Most of the increase in
these liquid financial assets occurred in
farmers’ checking and savings accounts.
These accounts increased during the year
by $300 million and $200 million, re-
spectively.

According to estimates of the Federal
Reserve Board, the larger increases in
farmer -owned demand deposits during 1958
occurred in the Chicago, Minneapolis, Kan-
sas City, and Dallas Federal Reserve dis-
tricts (table 15). These districts contain
most of the States in which cash receipts
from farming were sharply higher in 1958
than in 1957, Thus it appears that the great
improvement of growing conditions in the
western Corn Belt and the Plains States,
and the higher prices of livestock, were
chiefly responsible for the increase in

17



Uhlted
States

t—,}iailiibn o - e i faliron?v ! ,Biiifdi;ri
e dpfla%s T doLlars . ;j:, doLlars - dollars3,: : doltars
. :”70}7.— = ;f', 'l 3 Vﬁ;%fléé';f" 5— 0. 2 R 3 U

o A94Bemenmoemsioiieo| o206 - 36 7—;’31;4 . 1,_1.73'{[

1950emmmcmmmmmmmeme| 205 45 b7 13.8

"';,,?;71'9’5;757?_:_;;.*.,,-;:{;;,L_" 77{?1772.2 B 4""7 S 50 Yk

1957-iemmmmmemien|  T200 A 7 RS Y4

1058eecieemmmmene| 2.0 b 4 6 5.1 116

i P s

1 Revised,

. _'I'ABLE 15. --Demand deposrbs held by farm operators on Janua.ry 30, 1958 ‘and 1959, e Federal
TR : - Reserve Dlstrlct : : -

'rAmounQ;' i :;Number;of.accounfs;'f VAvefage»éizéir

aiff; = District—ﬁ jf:" Sk

1958 | 1959 | 1958 | 1959 | 1958 | 1959

Jrar. Million  — Milliom = -~ = s o
.| dollars - dollars - Thousands - Thousands - Dollars “Dollars
 BoStOMs-smmmmmmmmmmmmmmeeee—od o 24360 0 18 21 1,368 1,752

. NeW Yorke-semcoeme-mmmeee- | 99 - 93 53 54 1853 1,728
< Philadelphig---===-=-o=mommam |0 102 7Ry f S N ) A '71;430 ;,l 344
©0 7 Clevelands-ammm=mmmsmmmanmnn w1 160 152 - 1,067 1,118
~ -~ _Richmond-----= Ammmmmmmom—ee . 253 . 289 291 - 27t 871 1,047

Atlanta=c-cercmmmmmm oo 280 _ 281 279 245 - 1,001 1,149
Chicago--—==c=-mmmmmmm e s 862 952 615 603~ 1,401 1,579
St Louls-~=~mmsmmm s mm e m e --510 528 469 481~ 1,086 1 097
Minheapolig===-=smcmmcaaamaan 4176 557 . 406 397 1,173 1,403 :
Kansas City---=-===- L SV 699 829 466 442 1,502 1,875
Dallag=smmmmmom e mim e 515 561 - 290 251 1,777 < 24239
San Francisco-----==i-==-=ooc -~ 555 . 509 . 229 - 205: 2,421 2,483

B P R SR 4,545 4,888 3,347 3,188 1,358 1,533

Board of Governors of Federal Reserve System. -

18



e farmer owned demand deposits during 1958.,7
- Data compiled by the Federal Deposit In-
: orporation indicate that the time

f insured commercial banks lo-

elected agr: ultural counties alsej

“increased more in -these regmns than 1n'

- -“suranc
deposit
- cated ir

 most other parts of the country.
The average ‘size of farmers’

- serve estimates, is about twice as large

- in the San Francisco and Dallas districts
~. as in the Cleveland, Richmond, -Atlanta, -
- and St. Louis districts. Probably the small
‘accounts in the latter .

. size of farmers’
: {{,dlstricts is explained by the preva.lence
- -in- these- districts of- farms that are small
~~-and have low capital requlrements.

‘The United States savings bonds owned

. by farmers are estimated to have: ‘had a
redemption value of $5.2 billion on Janu-
~ary 1, 1959--about $100 million more than
~a year earlier. This increase arose wholly S
-~ from the accrual of interest, as farmers
- cashed more bonds than they bought during

5 ;51958 However, the excess of redemptions

 over purchases was not as large as in the
bought moref

precednag year. Farmers

S checkmg]
- accounts, as ‘revealed by the" Federal Re--

bonds.
:1957 3

Purchases by farmers of series E andf
»H bonds “increased during 1958, in all-

regions except the Appalachian. The largest
increase--about 20 percent--occurred in

 the Plains States, probably because of ther 7

exceptlonally large increase of farm in-
_come in these States. For the country as

~a whole, the increase 1nfarmers purchases -

was about 9 percent

‘ NetLVWorth of Fajrmers'i(j?boperati\fes -

The .net worth of farmer’s cooperatives
increased about 6 percent-during -1958 to
‘a high of $3.8 billion on January 1,
(table 16) Marketing associations continue
‘to have the largest net worth, $1,322 mil-
‘lion. Associations through which farmers
buy -feed, seed, and farm supplies were
‘next in importance W1th an aggregate net,;
' worth of $702 million. -

Percentagewise, the - rural electric co-
foperatives showed the largest increase,

TABLE 16.--Net worth of selected types of cooperatlves, United States 3 January 1, selected

years 1940 59
'I‘ype 'of{'coolsefaﬁi}e - 1940 1 194,5: 1950 1955 | 1957 | 1958 - ";1959
Marketlng assocnatlons ----------- 256 3'9,3,' "7"79 1,216 21,268 21,290 1, 322
Purchasing. assoc1at10nsl---- ----- T4 19 369 592 2637 2669 702
- Farmers' mutual telephone - , 7 - o re
companies?-=--==ommmmooooooooos 23 . 23 - 23 23 223 23 - 23=
~ Farmers' mutual 1rr1gat10n S L B 7 o
- companies®------ - 197 . 230 = 264 298 = 330 - 340 - 355.
. Farmers' mutual flre insurance - : ' e e T e :
; : compan1es5----a,-----———-----,--,- | 4 - 63 108 167 159 2182 202 -
 Rural electric cooperatives®----- 3.0 31 S92 . 231 356 2420 498
~ Production eredit- systeml--' 31 - 6l 122 186 - - 203 - - 213 -
Federal land bank system7--r—'---—-, 203 224 ; 298 397 437456 - 4775
Tota. - 829 A; 1 219 2,Q55 '3,1107,23 413 23,593<

Serv1 ce.
"2 Revised.

3 Net. lnvestment for:- January l 1938 used for each date

7' Census of- Electrical Industries, 1937.-

Sl Excludes lntercooperatlve 1nvestments. Estlmates based on data’ from Farmer Cooperatlve

U. S, ’Bureaufcf.the'censué,:?’:

4 Data Tor 1940 and 1950 from U. S. Bureau of the Census, Irrlgatlen of Agrlcul uralrr

" lands, 1940 and 1950;
R Surplus and reserves. Estimates.

o 1strat_Lon

data for other- years. estlmated

6 ‘Estimates Vbefore 1948 Beglnnlng 1948 data reported by Rural Electrlflcatlon Ad_mln-

7 Excludes eap1ta1 and Surplus pald in by Federal Government From Farm Credit Admln-

1stratlc5rr.
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P T ent, between January 1 1958, and
Januaryl 1959, -
- The combined net Worth of the credit

- ,,producﬁve ‘assets per “farm

>out 115 percent, from $9,625

“in 1950 to {$20 651 by 1959 (table 17, ap-
~ pendix table 26, fig - 6). Between 1950 and
=195 ' hinery and equipment

-ose fre ¥ - $3,380 per-farm, an
increase of 93 percent. During the same
iod the va.lue of machinery and equip-

éf'rcreased 7 percent to a. new high' of
million. o S : .

i

j;,,Assets Used in- Farm Productlon

rThe value of assets used in fa.rm pro-
duction on January 1, 1959, $155 4 billion
'irepresents almost 77 - percent of the total

~ has increased about 62 percent. During T osei—49 percent between 1950 and
: "—f1958 all classes of production assets rose 59. The - alue of ma.chmery and equip-

B Billzoni‘ :: e -
: - Dollars
220

548

: : ; livestock;:- machinery and motor -
S rvehlcles, 1ess 60 percent of the Value of u'bomoblles, TOp 1nventor1es held for livestock
S - feed; and a- por'l;lon -of the demand deposrbs determined for each. year by adgustmg the de- N
pcsrbs of Ja.nuary 1, 1942, by ‘an index -of produc'blon costs, S
2. anber of :E‘armsr ahd falmworkers used*'ln computlng these averages re as” estlmated by




TABLE 18 —-Value of assets used in agricultural production, valued at 194’7-49 prlces,
- - United States, Januar;y 1, selected years, 1940- 59l

B :Allr,”productlon assg'ts Farm'xﬁﬁchinery
Average-- -

Year g Average .

= Total Per farm Per Total Per farm Per

. worker? farm? worker? farm?

. Billion Billion

: : dollars Dollars Dollars dollars Dollars Dollars
1940 mmmm e m e e 83.3 7,347 13,118 4.1 362 646
1945 mmmm e mmm e 1 90.1 8,817 15,100 4.4 431 737
1950-=-mmmmmsmmemmmmnae 95.9 9,625 16,979 8.6 863 1,523
1955 mmmmmmmm e | 103.3 11,957 20,306 10.8 1,250 2,123
A5 13,363 21,520 10.4 1,330 2,142

. 1o4.8 13,831 22,068 10.1 1,333 2,127
1959-mmmmmmmmcmmmmaees -l 107.6 1h,299 23,165 10.2 51,355 2,196

= Includes farm real es‘bate, less value of dwelllng, llvestock maohlnery and motor
vehicles, less, 60 percen'b of the value of automobiles; crop 1nventor1es ‘held for livestock
~ feed; and a portion of the demand deposits determined for each year by adgustmg the de-
h pos:Lts of January 1, 1942, by an index of production costs.
2 Number of farms and farmworkers used in computing these averages are as estimated by

- the United States Department of Agriculture.

CLAIMS

Claims on agricultural assets are of
‘two general kinds: (1) Liabilities, which
are divided into real estate and non-real-
~ estate debt; and (2) equities, which repre-
- sent the- value of the residual rights in
agricultural assets - belongulg to the pro-
prietors--owner-operators, - tenants, and
landlords. Included among these proprie-

- -tors are individuals, financial institutions,

- and other corporat{ons and Federal, State,
and loca} government agencies. '

Farm Re’al Estate Debt

Higher farm income, increased farm
‘expenditures, a strong demand for farm-
‘land, and the general availability of farm-
mortgage money were factors in a further
,rise in - farm-mortgage (real estate) debt.
in 1958,

Total fa.rm-mortga,ger debt was $11.3
~ billion on January 1, 1959, about 7 percent

higher than a year earlier, The total has
increased each year since the postwar
low of $4.8 billion on January 1, 1946.
At $11.3 billion, total farm-mortgage debt
for the first time exceeded the previous
record high established in 1923 (fig. 7).
Substantial increases
1958 in the total amount of farm mort-
gage loans made, although the number
made declined slightly. At $2.4 billion;
the amount of loans made in 1958 was up
8 percent from that of 1957. The average
size increased from $7,;680 in 1957 to
$8,410 in 1958. The proportion of the
total increased for the Federal land banks,
commercial and savings banks, and mis-
cellaneous lenders, but declined for in-
surance companies and for individuals.
Federal land banks, commexrcial and sav-
ings banks, and miscellaneous lenders had
the largest increases in 1958 in the amount

~ of mortgages recorded (table 19).
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TABLE 19.--Farm-mortgages recorded: Amount, 1957 and - 1958 and percentage increase-1957-58

Lender - 1957 1958 Percentage
' increase
Million Million
dollars dollars Fercent
Federal land bankS=--=---m=moccmomcmccmcm e 404 473 17
Individuals--====-mmomm o m e 597 605 1
Commercial and savings banks-----=--e--cemaa--o 503 555 10
Insurance COMPANIES=—===mmm e oo mo e 387 390 1
Miscellaneous==—==m=cmmmommmmmmm e m e 363 410 13
e R et L LR PR 2,254 2,433 8

22



' TABLE 20.--Farm-mortgage debt: Amount outstanding, selected years, January l, 1940-55 and 1957 59, and percentage 2

Lt \
R e e

TR R
LTI TS T L

TR,

change, 1950-59 and 1958- 59, by regions

[P

AMDUNT OUTSTANDING j

e L ety
pet e T ety
T T

Year

Norfh-
cast

Lake

" States -

Corn

 Belt

Northern |

Plains

xAppa-

‘Ia¢hian

‘ SOchH:‘l
_east |

States

Delta

Southern Mpuntaihe

Plains

Pacific

United
“Sté:tes

1940----
19450=m= |

1955~==- |
1957--——‘f
) 1958-57— i
‘ 1959~-5—“

Million

jdollbrs“

577

456

578

875
919

768
1846

Million
dollars

1907
712

75

986

1,150

1,207
1 280“

Million
. dollars
1,829
1,337
Sy 296
“15798
‘”2;147l
n2,273
2,414

‘Million

dollars
‘863

. 574

460
673
861
931,

973

Mﬁlllon
dol lars
386
301

379

598

690
741

805

S0

ff;eso_u\

Mglllen ‘
‘ dollars‘

248

271

Millzon
dollars

1 :459 ‘T‘l E

565

607

‘\”!Millzon l

dollars
© 586
440

o802

946
980
1,013

HMillion

dollars
357
262,

425
736
908

90
1,039

 Million

dollars

605

. 462
-~ 698
1,072
1,313
1,393
1,538

lelzon ‘
dollars

6,586

4 941

“5 579

8 289

9, 908t?
10 507
11,254

PERCENTAGE CHANGE2

1950-59-

1958;591

. Fercent

58,9

5.0

Percent

- 78.9

"6.1f

Percent

86 3

6. 2 o

Percent
lll.6

4.5

[brcent

112.1

8.6

Fbrcent
150 5

12N0§”‘"”

Peroent

148 3

ll 9

Percent

95 7

‘l\3c4“‘

Percent

144.8

R

fP?rcent“

120.3

10,4

Percgnt f

l For reglonal grouplngs of States, see table 6, page 7.
2 Computed from unrounded data.




[ FARM MORTGAGE DEBT HELD
|  BY MAJOR LENDERS

: M,Fq[mer{é Home Adm.
[ Fed Farm Mort. Corp._|

s

BIL. DOLLARS T | [ ,
. 7} Joint-stock land banks
_BX Fed. land banks ’

= : S B8 ufe ins. cos. |

0. 3
A

%

Y/

IA;,J,/A.IJ.
1920

04
1910 1930

U. S. " DEPARTMENT -OF AGRICULTURE

B Banks*

e i';/'*‘:::; X
INDIVIDUALS & OTHERS
/4

eV

*7910—34, OPEN STATE AND NATIONAL BANKS; 1935-47, INSURED COMMERCIAL BANKS; 1948-,

e
3

1940 1950

ALL OPERATING BANKS

NEG. 597(6)-170 AGRICULTURAI. RESEARCH SERVICE

FIGURE 1

By the .beginning of 1959, total farm-
mortgage debt was 7 percent higher than
a year earlier (table 20, appendix table 28),
All regions showed increases; the regional
increases varied from 3 percent in the
“Southern Plains to 12 percent in the South-
east. By lenders, the percentage increases
in outstanding farm-mortgage loans during
1958 were highest for the Farmers Home
Administration and the Federal land banks
(table 21).

Farm-mortgage money was generally
adequate in 1958. In the first half of 1958,
interest rates eased somewhat and each
of the Federal land banks made a  rate
reduction, In the last half of the year,
money market rates turned higher, -and
there was some firming of farm-mortgage
rates. Rates continued to rise through the
first half of 1959; increases were made by
most land banks and by insurance com-
panies active in the farm-mortgage field.
On -July 1, 1959, insurance companies gen-
erally had a 5 1/2 percent minimum rate,
and nine Federal land banks also were

24

‘charging 5 1/2 percent. The Springfield
bank charged 5 3/4 percent-and the Colum-
bia bank had a 6-percent rate, but the
Berkeley bank still charged 5 percent
for new loans.
- Repayments on  farm mortgages were
as good or better in 1958 than in 1957.
Sixteen 'life insurance companies reported
that - total- principal repayments in 1958
made up about the same percentage of
principal outstanding as in 1957. Principal
repayments in 1958 for the land bankswere
8.8 percent of the total outstanding amount
at the beginning of the year; this compares
with 8.3 percent for 1957. At the end of the
year, life insurance companies had very
few loans delinguent or in.foreclosure. The
proportion -of -land ‘bank loans with delin-
quent or extended payments declined. The
‘Farmers . Home Administration also. re-
ported improved payments and a decline
in.delinquent loans.

Purposes of - farm-mortgage loans in
1958 changed somewhat from those in 1957.
Reports from 12 life insurance companies
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TABLE 21.--Farm-mortgage debt Amount outstandlng, by 1enders, selected years, January 1, 1940-55 and 1957~ 59
and percentage change, 1950-59 and 1958 59, Unlted States

‘A.MOUNT‘ OUTSTANDING
FEderal Farm Farmers Hbme - Life ?Vn“Insured > Ind1v1duals DL
‘Mortgage Cor—‘ Admlnlstra— | 1nsurance” ommerclal and mlscel- i ‘Total‘debt

poratlon1 2 1 tion? companlesl_ﬂn‘\y banks | laneous

 Year e Federal land
AT ,‘banks

Mzztzon‘jﬁﬂlrv Mzzzlon,] : y¢zzzbn L lelioﬁj]wl‘ gt lelzon o Million - Million
dpllaa*s“j Lo ‘dollars TR ‘ dollars PR ‘doLL‘qrﬁﬁ,,“,‘ . dollars - “:\““ dollars . 1 dollars
- | 2,010 j;“v T3 32 = 984 . 534 2,313 6,586
1 1,200 3470 195 S938 4500 1,801 4,941
906 59 193 L 1 172 879 2,370 ‘,5,579h
1,267 0 13 o287 2,052 1,136 3,534 S 8,289
1,722 0 290 | 2,477 0 1,311 4,108 9,908
1958 mmmmmeen | 1 g7 . 0 340 " 2,579 1,341 C 4,350 10,507
1959 —mmmmaman 2,065 . 0 388 o 2,661 1,443 4,697 . 11,254

© PERCENTAGE CHANQE# w0

B Percent o Percent ' ‘ Perfaént o Percent [ercent S j‘, ‘}'{:‘n‘:eht‘ . “ R PerCent ﬁ‘
‘ ‘j'll?50159-‘-‘~-“‘f-1-’£-1‘;‘ 12'7 9 _ i “—“*-—“,: o 100.7 ‘ l“f\‘: 64,1 98.20 . . l@l‘ AR

[T
P

1 Includes regular mortgages, purchase-money mortgages, and sales contracts.

2 Loans were made  for ‘the Corporation by the Land Bank Commlss1oner. Authorlty to ‘make new 1oans explred July 1,
; 1947 On' June 30y 1955, loans of' the Federal Farm Mortgage Corporatlon were sold to the 12" Federal land banks.
o 3 Data Tor 1940 1nclude only tenant-purchase loans and dire ct,8011 and Water loans to 1nd1v1duals. Thereafter, data
Jn 1nclude also farm—development farm-enlargement, and prOJect 11‘u1dat10n loans, farm-hpu51ng 1oans beglnnlng July 1950
~ and buil ng-lmprovement loans begrnnlng l955¢ S ‘ ' U D : ‘
% Comp ted from unrounded“dat T




/mg rnortgages of other lenders wa.s hlgherf - he ; al. len '— y “agencies éxc -
E in Iate 1958 than 1n» 1957 - as was the' _price- support loans) were 15 percent
] 1 ‘igher tha.n a year earlier (fig. 8) ,Bank

;:ether lenders, a.ntil th‘LS, tégethrer mth the,,
'vls'ion in appraasal levels, macfe la.nd




Outstandmg ‘price-support loans
. by farmers to the Commodity Credit Cor-
poration “doubled between January 1, 1958,
~and January 1,
" the Commodlty Credit Corporation held
~.$1,739 ‘million of these loans, compared
~ with $784 million a year earlier, and banks

—and other lending agencies held $749 mil--
lion, compared with $442 million a year .

- earlier. The major reason for the increase
—in price-support loans was the greatly in-

owed

1959. As of the latter date,?

creased quantities of cotton, wheat, soy-

- beans, and sorghum grains that were placed

under loan,

As a result of these: increases “the. tota,l
non-real-estate debt of farmers is est1-
mated to have reached -$12.0 billion _on
January 1, 1959, about $2.3 billion, or
nearly 24 percent more than a year earlier,
Excluding price-support loans, the increaseé

‘was_ $1 bilhon, or. about 12 percent (table

22). .

TABLE 22.--Farmers' non-real esta‘re debt United Sta‘tes, January l :selected yearsJ .

1940 59 . ) SR
'Pri—c':e-'auppor%t” o ) B I Sl
- loans made - |' Other loans | Ioans and - - . T.',Qta% >
R TR - } ] N o uding - including
or guaran- by banks and - | book Vcrredlts Commo dlt Commodit
Year teed by federally | by miscel- | VRTCLN | BORTOCLLLY
Commedlty - sponsored | - - laneous AP [ i
PSSR I 2 Corporation |- Corporation -
Credit - agencies - - lenders Toans | - loans <
- Corpora‘tlonl o v T B
Billion Billion Billion Billion Billion
- dollars dollars dollars dollars = *- “dollars
0.4 1.5- 1.5 3.0 3.4
.7 1.6 S1.1 207 3.4
19502z mm 1.7 2.8 2.4 52 6.9
2.2 . 4.0 3.3 7.3 9.5
1957-=======-- 1.6 4.5 3.5 8.0 9.6
LI SR R 5.0 3.5 8.5 R
1959-mmmmcmann | 25, 5.8 3.7 95 1200

- 1 Although these are. nonrecaurse loans, they are treated as debts, Berrewers must -
either pay them in cash or deliver the commodities’ on which they were based( :

2 Estimates based on fragmentary data.

’ More"i‘e cent 'dat'a. ’{mhc':a‘te that the trend
of farm production loans to farmers con-

tinued upward during the first quarter of

'1959. On April 30, 1959, the loans: of the
gproductlon credit associations were up 27
~percént from a year ‘earlier. Non-real-
~‘estate loans to farmers held" by member
banks' of the Federal Reserve System were
- 21 percent higher on March 12 1959 than
“‘on 'March-4, 1958, :

© Most of the States in whlch above-aver-
~age percentage mcreases in farm produc-
tion loans to farmers occurred during the
“last’ year are loca.ted in the' western part

‘1958, Farmers’

of the Corn Belt and in he, Mounta.m and,
'Pac1f1c ‘regions. ‘Doub le,
creases in these States esulted from: the -
greater ‘humbers . of cattle: in feedlots . and
on 'the Tanges. and from the substantial in- -

crease in the price of cattle. But nion=real-
estate loans to farmers increased- during

the year in -all ‘except -2 -Statés - {fig.-9).

Probably this reflects the generally favor-

‘able farm situation that prevailed during
purchases of farm ma-

chinery were inc¢reased, and many farm-

“improvements were made -that would:not
‘have been undertaken under less favorable 7

27
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CHANGE IN NON-REAL-ESTATE FARM LOANS
Held by Banks and Federally Sponsored Agencies, 1958-59*

U.S. INCREASE
15%
*JAN. 1DATA EXCLUDING LOANS HELD OR

GUARANTEED BY COMMODITY CREDIT
CORPORATION.

U.S,. DEPARTMENT OF AGRICULTURE

7 % INCREASE
12\ B 20 & over
N 10 to 19
) Oto 9

% DECREASE
3
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FIGURE 9

conditions. Many of these purchases and
improvements required use of additional
credit.

The increase in outstanding non-real-
estate loans to farmers was not due to
any slowing of payments on loans but to
increased use of credit by farmers. In
the production credit associations, new
loans were 28 percent greater and collec-
tions 29 percent greater in 1958 than in
1957. In the Farmers Home Administra-
tion, new operating and emergency loans
were about 4 percent greater and collec-
tions almost 18 percent greater during the
last half of 1958 than in the corresponding
period in 1957,

Both banks and production credit asso-
ciations expanded their loans sharply dur-
ing 1958 in the Corn Belt and Plains States.
In addition, banks made above-average
percentage increases in their loans in-the
Mountain and Pacific States, whereas ad-
ditional areas in which the production
credit associations made above-average
increases in their loans included the Lake
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States and a number of States in the Ap-
palachian, Southeast, and Delta regions.
The only State in which the operating and
emergency loans of the Farmers Home
Administration increased notably -during
1958 was Florida, where the freeze of the
preceding winter created unusually large
needs for this type of credit.

Interest rates charged farmers by the
production creditassociations declineddur-
ing most of 1958 as a result of the decline
in money market rates during the first half
of 1958. But the rates charged by the as-
sociations have increased since the first
part of 1959 because of the increase in
money market rates since last summer.
As of April 1, 1959, 61 of the associations
were charging farmers less than 6 per-
cent per annum, 291 were charging 6 per-
cent, and 143 were charging more than 6
percent. A survey made by the American
Bankers Association this spring indicated
that early in 1959 the rates charged by
banks on non-real-estate loans to farmers
averaged about 6.4 percent.



Estima.tes of ‘the Farm Economics Re-
: ARS, indicate that the -
ged by banks for interest plus
ice fees was- approxima.tely the -

: ivision,

5 ‘same as the rate charged by production

i'i credit associations in 1957 and 1958. The
 overall charges at both types of institu-
~tions were about 6.7 percent per annum.

~in 1957 and about 6.8 percent in 1958,

- Banks charged the higher interest ra,tes,i,:"
- production credit- associations the higher

~ ~loan service fees.

B Total Farm Debt

= Including pnee support loans, total farm’-—ﬂ,,;r
~debt rose during 1958 to a high of $23.3
~ billion on January 1, 1959, This debt has  w
risen constantly since 1946 and has al- -~ cre
'most de&bled since 1950 However, on

~January 1, :
only ‘11l -percent of the value “of farm as--
“sets- compa.red with 101

ary 1, 1950. '

fot'her regions.

1959, farm’ debt _mounted to

Excluding price-: suppo - loans, ‘the tota.l '

' farm debt rose $1.8 billion during 1958,

an increase of almost 10 percent. Regional
data on the part of the non-real-estate

farm debt held by noninstﬁuj:iona.l lenders
‘are not available. But the aggregate of all
- farm-mortgage debt: andt
- debt ‘held- by institutio
~the largest increases i
the Corn Belt (ta.ble 2:

, : he’ percentage in-
'se that occurred in severaii of - the .

Percentage change in total of all farm-mortgage debt and-of fnon—real-estate
~ debt held by reporting lending 1nstitutions ) by regions, January 1, 1

-59 ‘and January '7

1, 1958-591
o - . Perceiifag_e chang,ezr : e ,f;"l?ei‘centage o::ha.ngt—ﬁi
?V—VRegian_' — —T — Regionz = = ————
o , | 1946-59- | 1958-59 | 1946-59 | 1958-59
: ' "~ | Percent Percent ' . B R—ércgrit_ Percent -
: :;Northeast----'------f----, - 136 -2 5.9 Delta States------- -=---1 -170.6 - 10.4
lake StateS--c-m---=--= | 122.4 8.1 | | Southern Plaing------- 154.9 5.2
- Corn Belﬁ;—--k;i'----,;;fﬁ" 146.0 11.3 | Mountain----------- --= | 270.3 - 10.7
© Northern Plains-------- | 125.9 9,2 PaCIfiCa-mmmmmmmemmen | 237.2 13,7
~ Appalachian------------ | 191.9 9.7 - United States------- | 164.7 - 9.8
* tSoutheasf{---‘--—;7—-’—;-1-‘-,;, i 199'-'8: 11.6

: Excludes Commod:l.ty Credlt Corporatlon loa.ns.

For reglonal grouplngs of S‘cates see table 6, page '7 c A
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of’égfiénlture,

| aoes | 1946 | 1947

1940

on Bi [z'ji;oni;Bi'l,L;;’};n Billion * Billion
dollars ~dollars - dollars dol[ars dollars

Cale Tl mis

Physmal assets
Real Vestate——

S9.7 9.0

- Depos:Lts and. currency :
~- United States savings ‘bonds-
Inves*tmefﬂ:s in oopera‘tlves—

7L1ab111t1es ; . L
_Real-estate debt-m-mmmn= e
e VNon -real-estate~debt to: Sl

Sy Commodlty Credit Corpora- :

S0 )clons—--—'——-—--------__.;'; o

1~ Other reportlng 1nst1tu—‘ : -
- tions®--- . . - 2.0
1.5

Nonreportlng: credthrs S B |

though these;are nonrecourse loalxs, they are in-
i er. the commodities- on




1953 |- 1954 | 1955 | 1956 | 19

Billion Billion  Bill
- dollars dollars - dollars
©98.8  102.7 1O¢

= Blllzon : iBLLL;on'—thlzon “Billion BiLi@bﬁiiiri*
- dollars- ': : ollars: dollars dollars ~
w3 96,0 96.6

d&llars dollars
116.3. 125.1

1L

7.1 19,5  14.8 1l

: —;176’.2:

96

125.2 0 132.1 130.8  149.6  165.6 162.9  159.7 164.7

5053 5.6 61 67 73 7.8 83 91 9.9 105 11.3 |10

Aol o1 6 1.2 24 2.2 S

40 g
7113

“Ti27 2.8 4 4 3.7
3.2 344 3.2 3.3

3 , 3
8 2.2 o 242

9.3 1l - 12, 5, 131 4.6 16,1 —‘17;.1?;}17.—8' 233 | 14

115,90 1207 1718,.3 1365 151.0  146.8  142.6° 146.9 149.4 ’156 ot 1ge. 2 1798 | 15

1252 1321 . '1'3d’.3 ,"11}9.76 165.6  162.9 7.15;9;7‘;-"2164;7 ©168.3 '71'7'6.47 717 '186.4 203.1 | 16

- The valuesfof the underlylng commodltles are anluded among the assets, hence the 1oans must be 1n— T
cluded as liabilities to -avoid overstatlng the “amount -of proprietors’ equitles.—f
 Loans of all- operating banks, the production credit -associations, and the Farmers Home Admlnls-
- tratlon, and dlscounts of the Federal 1ntermed1ate credlt banks for agrrcultural credlt corporatlens
“and- livestock loan companies. . 8 RN
7 Loans-and credits extended by dealers, merchants, flnance companles, lnd1v1duals, and others.fg =L
Estlmates based on fragmentary data.;ka R ) E E R
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,-J anua,ry 1, 1940-597_,77 '

- Hbusehold
£ nlshlngs
and QQUILP-
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o || Machinery |
Year - |- R eal "] Livestock | -and motor | -
) - ,estate - - R Bt

- - - B Vehlcle§

Total®

S Billvon - ﬁﬂilzlqn Billion - -
' dollars - dollars dollars -
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oM

SR S cooperatlon with the National Bureau of- Ecoriom
© 7. in the area in farms, acreage of. mproved land, "
_tures. (See Agricultural Finance Review, ‘November. 1952 YD

-~ for 1951=58 are-extensions from census: benchmarks -base

*,tures (g:r'oss investment minus- “depreciation

~ - -2 pyrchases- s1nce 1940 are deflated by &an-

- furnlshrngs. s e :

7 3 Total of rounded da‘ta. o ‘

- A Rev1sed : C




TABLE 26.--Value of assets used in agricultural production, 1n current and 1947-49
prices, United States, January 1, 1940-59!

= . Value in current prices Value in 1947-49 prices
: Average~- Average--
~Year —
- Total Total .
: Per farm- Per farm? Per farrzr’l,a Per farm?
worker? worker
= Billion Billion
dollars Dollars ~ Dollars dollars Dollars Dollars
38.7 3,413 6,094 83.3 7,347 13,118
39.9 3,634 6,340 84,6 7,706 13,444
46.2 4,330 7,449 87.3 8,183 14,076
54.4 5,179 8,934 89.8 8,549 14,748
62.0 5,935 10,328 90,3 8,644 15,042
67.7 6,625 11,346 90.1 8,817 15,100
73.7 7,370 12,435 89.8 8,980 15,151
83.1 8,072 14,154 90.2 8,762 15,364
92.3 8,890 15,906 90.0 8,678 15,509
98.1 9,466 17,144 94.3 9,100 16,480
95.9. 9,625 16,979 95,9 9,625 16,979
113.1 11,394 20,434 98.2 9,893 17,742
125,8 13,178 23,206 99.9 10,465 18,428
121.8 13,313 22,946 100.9 11,029 19,009
117.5 13,256 22,592 102.1 11,519 19,631
121.1 14,018 23,806 103,3 11,957 20,306
124.5 14,886 25,055 104.8 12,530 21,091
132.0 16,880 27,183 104.5 13,363 21,520
140,2 18,503 29,606 104.8 13,831 22, 068
155.4 20,651 33,455 107.6 14,299 23,165

1 Includes farm real estate, less value of dwelling; livestock; machinery and motor
vehieles, less 60 percent of the value of automobiles; crop inventories held for livestock
feed; ‘and a portion of the demand depesits detérmined for each year by adjusting the
degoalts of January 1, 1942, by an index of production costs. .

Number of farms and farmworkers used in eomputing these averages are as estimated by
the United States Department of Agriculture.



: TABLE 27. —-Comparatlve 1ncome statement

Ttew | 190 | 1941 1_‘{”1942' 1943 | 1944 1945 1946

HOW NET INCOME WAS OBTAINED , -
: : Willion Nillion Hilkion Million Million Million Million

Total gross farm income: ) - ldollars dollars® dollars dollars dollars dollars -dollars
~ Cash receipts from farm marketings-------18,382 11,111 15,565 19,620 20,536 21,663 24,802
Government payments to farmers-s-----=--=1 - 723 544 - 650 645 776 742 772

" Home consumption of farm products------=--| 1,210 1,429 1,758 2,253 2,181 2,356 2,829
- Rental value of farm dwelllngs—;-—-————-— 723 T4t T4 - 844, 919 1,011 1,303
Net change in- 1nventory 2o 281 420 1,099 '1153 -410 -439 29
PObaLmmmmmm m o oo o Ao 11,319 14,248 19,866 23,309 24,002 25,333 29,735

~Production costs, other than:wages, rent,
and. interest on mortgages !

Feed bought-----c-ccmmcmm e ccmmmc oo 998 1,089 - 1,625 2,135 2,427 2,738 3,022
Livestock bought except horses-and S - =

mule§=-=mm—=m=m-=—-em—emm——mmmm—mmmm= | 517 635 - 877 “908 g12 1,011 = 1,170
Fertilizer and lime ‘bought-------=-==-=| -306 334 - 417 2505 576 657 683
Repairs and operatlcn of capltal ) T ; E

dtemg-somemmcmm s e e 1,006 1,099 - 1,244 1,407 1,528 1,626 1,981
Depreciation and other consumptlon of i E.

farm'capltal—----e ------------------- - 796 874 . 1,370 1,403 1,463 1,340 1,224
‘Taxes on farm real estate and personal | - ) ) y -

) PrOPETty-=m—mmmmmssmmmmm oo mmme 451 463 466 477 499 557 617
“Seed boughtemmmmmzmmm oo 1197 203~ 301- . 406 440 435 - 428
Miscellaneous===—==---mm-m-mm-ommmamdan 708 798. . 849 ‘929 975 9?4 1 194

Total---=--- B e 4,979 5,495 7,149 - 8,170- 8,720 9, 338' 10,319
Net income from agriculture------| 6,340 8,753 12,717 15,139 '15,282 15 995 19,416

HOW NET INCOME WAS DISTRIBUTED
Wages to hired labor.(cash and per- o o - ) S
T QUISATES Jmmmmmmmmmmmmdmcmmmcmmmmmememo- | 1,020 1,249 7 1,631 2,027 2,202 2,299 2,544
- - Net -rent and Government’ payments to o B e - -

7 landlords not living on farms ; 448 647 . 890 1,044 1,043 1,064 1,401
“Interest on farm-mortgage debt------- - - 293 C 284 - 272 246 230 221 219
Net income of farm operators-----=--=-----= | 4,570 6,573 9,924 11,822 11,807 12,411 15,252

Net income from agriculture----- Ceceec-| 6,340 8,753 12,717 15,139 15,282 15,995 19,416
REALIZED NET INCOME OF FARM OPERATORS e ’

Net income of farm operators--------------- 4,570 6,573 9,924 11,822 11,807 12,411 15,252

" Net change in inventory--------=--c-------- 281 420 - 1,099 . =53 -410 439 29

;Realized net income of farm operators----| 4, 289 6,15??}'8,825 11;875 12,217 12;850 15,223

1 . . . N

Revieged. - E )
) 2 Reflects the physmal changes during the ‘year in all llves tock and crops on farms, except crops
.under CCC loans, with the changes valued at -average prices:for the year. C
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Pof agriculture, United States, 1940-58

1047 | 1048 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 1055 | 1956 | 10571 | 1958
Willion  Million  Million  Millvon Million ~Killion “Million Million Willion Willion Million Hillion
-dollars “dollars - dollars dollars dollars ~dollars dollars dollars dollars dollars dollars dollars
29,620 30,227 27,828 28,512 32,958 32,632 31,126 29,953 29,556 30,564 29,824 33,560
314 257 186 283 286 274 213 257 229 553 1,016 1,089
2,970 2,925 2,399 2,223 2,471 2,374 2,161 1,9%4 1,806 1,775 1,762 1,761
L447 1,505 1,408 1,464 1,608 1,736 1,765 1,711 1,741 1,73 1,787 1.881
1,760 1,732 863 815 1,176 921 621 490 297 415 762 1,059
32,502 36,646 30,958 33,207 38,499 37,937 34,644 34,355 33,629 34,211 35,151 39,350
3,746 - 3,996 3,024 3,283 4,14 4,331 3,770 3,906 3,840 4,058 4,083 4,512
1,379 1,589, 1,529 2,004 - 2,437 1,917 1,320 1,53 1,530 1,629 1,957 2,680
755 826 895 978 1,085 1,229 1,245 1,274 1,256 1,241 1,280 1,305
2,401 2,784 2,829 2,921 3,187 3,433 3,435 3,353 3,403 3,617 3,773 3,788
1,604 2,059 2,428 2,736 3,226 3,399 3,520 3,616 3,722 3,722 3,885 3,988
733 - 806 873 919 987 1,038 1,062 1,086 1,149 1,199 1,277 1,346
514 . 581 543 531 561 504 560 542 577 537 529 534
1,426 1,580 1,69 1,750 2,079 2,117 - 2;100 2,076 2,167 2,303 2,286 2,468
12,558 14,221 13,817 15,122 (17,706 18,058 17,012 17,416 17,664 18,306 19,070 20,621
20,034 22,425 17,141 18,175 20,793 19,879 17,632 16,939 15,965 15,905 16,081 18,729
2,810 3,034 2,865 2,678 2,800 2,802 2,793 2,716 2,736 2,733 2,785 2,885
1,455 - 1,370 1,107 1,233 1,368 1,421 1,214 1,159 1,057 1,109 1,029 1,122
' 225 232 243 264 291 319 347 373 405 446 48y 524
1554 17,789 12,926 14,000 16,334 15,337 13,278 12,691 11,767 11,617 11,780 14,198
20,034 22,425 17,141 18,175 20,793 19,879 17,632 16,939 15,965 15,905 16,081 18,729
(15,5447 17,789 12,926 14,000 16,334 15,337 13,278 12,691 11,767 11,617 11,780 14,198
-1,760 1,732 -863 815 1,176 921 =621 490 297 415 762 1,059
17,304 16,057 13,789 13,185 15,158 14,416 13,899 12,201 11,470 12,032 '11,018 13,139

3 After subtraction of taxes, mortgage interest, and other

expenses paid by such landlords.
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‘“‘1TABLE‘28,-—Eafm¥mortgage debt: Amount outstanding, January 1, 1940-59, by regions’

North- Lake . Corn ' | Northern | Appa-"| South- | Delta Southern . . United

Year east States | Belt Plains lachian east States Plains Mountain | Pacific States
Million ¥illion Million Million Million Million Million Million Million Million Million

. ' dollars dollars dollars dollars dollars dollars dollars dollars dollars dellars dollars
1940=mmmm 577 907 1,829 863 386 248 228 586 357 605 6,586
194l mmm—— 564 903 1,804 824 391 251 232 580 354 591 6,494
1942 549 886 1,780 799 385 256 233 576 b 568 6,376
L 1943aanin 522 835 1,659 BT 355 242 221 536 313 528 5,956
\‘19444-—4- 485 762" 1,488 657 325 225 206 485 279 484 5,396
1945-~m—~ 456 712, 1,337 574 . ... 301 201 . 196 440 262 462 4,941
1946mmmmm 449 672 - 1,248 516 303 204 200 422 265 481 4,760
194/ 7 mmmmm 492 665 1,218 481 332 228 215 434 296 535 4,897
1948 | 529 €74 . 1,200 N 358 : 248 224 456 341 588 5,064
1949 mmmm ‘ 557 687 1,232 435 375 264 230 484 382 642 5,288
195O%—L-- 578 715 1;296 © 460 : 379 ‘ 271 ‘ 239 518" 425 698 5,579
1951 s 605 - 775 1,412 S 502 429 313 1268 567 486 761 6,118
19524-—~— 640 832 1,532‘ T 477 ‘ 355 295 612 540 849 6,676

© 1953 mmmmm 685 ‘891 1,633 585 521 397 332 686 598 935 7,263
19§444f-— 26 936 1,702 631 559 426 363 750 665 1,014 7,772
1955mmmemm 768 936 1,798 673 598 459 397 802 736 1,072 8,289
1956m=m—m— 802 1,063 1,967 757 643 506 438 884 808 1,198 9,066
1957 846 1,150 - 2,147 861 ‘ 690 565 482 946 908 1,313 9,908
‘19587-+7—‘ C8Ts 1,207 . 2,273 931 . 741 607 530 980 970 1,393 10,507
1959mmmmm |1 919 1,280, 0 2,414 973 ..805, . . 680 593 1,013 " 1,039 1,538 11,254

1 For regional groupings of States, see table 6, page 7.



