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Toh FALL IN PRICHS AND ITS HIFacr ON THE PROFIT AND TOSS

INTRODUCTION. <A study of the accounts of Devon farms over

the last four years ~- 1923 to 1927 ~ gees to bear out the

truth of the statement, often expressed, that farming to-day

is not a paying concern. Various theories are brought

forward as to why conditions are not so good to-day as they

were during, or even before, the war, but it is now

generally agreed that the main cause of the agricultural

depression is the fall which has cccurved in the prices of

agricultural produce.At the same time, there has been no

similar fall in tne expenses with which the farmer is faced.

During a large part cf the time that Government control

was in force, beef made £4 per cwt. and un to three or

four years ago it made 60/- per cwt. Until the last week

or two, it has taken very good quality beef to make 45/-;

in fact, in some parts of the country, 45/- has been an

Outside price.

At the same time that this fall in prices has been

going on, the farmer has not received any similar relief

to bis expenses. Wages, it is true, ere not ao high tc-day

as they were in 41920, but as compared with the fall in

prices offarm produce, they are higher then they were then.

There has been a tendency +2 reduce rents, especiatiy during

tae Inst year cr 59, but any relief this way hes been on a
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mucn smaller scale than that cf the fall in prices.

Moreover, this does not help in the case of a farmer who

had to buy his farm when prices were at their highest,

and ncw has tc pay a mortgage on it at a fixed rate of

interest. hates, in spite of the relief afforded by the

Agricultural Rates Act of 1923, have shown a steady

tendency to rise, and the only expenses which have come

dewn to anything like the same extent as prices are

Feeding Stuffs and Manures, though here again, the cost

has shown an‘inclination to rise again during the last

year or twe, with-the exception of one cr two important

fertilisers.

COMPARISON OF PRE-WAR AND POST-WAR CONDITIONS.

Put in another way, the problem often resolves itself

to the farmer as follows:- In 1914 conditions were stable,

and although it was not possible to make fortunes out of

farming, it was possible to make a comfortable living.

As compared with those conditions, prices are to-day very

little better, though expenses are very much higher. If it

was only possible to maxe a fair living cut of farming in

1914, how cana farmer expect to do any good at all under

present day ccnditicns?

If conditions kn 1914 and 1926 and 1927 are carefully

analysed and compared, it will be found that the farmer is

in two ways worse off to-day than he was in pre-war times -
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(1) his expenses are higher, (2) he is faced with a fall in

prices, which means that he sells out his stock on a lower

price level than that at which he buys them in, while he

has tc value his stcck at the end of the year at a lower

figure than that at which he put thenat the beginning of

the year.

Now, in trying to forecast the future of farming, it

is fairly safe to say that in most cases Expenses cannot be

cut down by much. Wages, which are the greatest item of

increase since 1914 will not be cut down - at any rate, per

man: it is just possible that the farming system may be so

altersgsd that by employing fewer men total Wages will be

reduced to the pre-war figures,while output is maintained

at its present level by an extended use of machinery. But

the main lines along which the farmer can look for improved

profits are in more stable vrices, for even if no improvement

in prices takes place, the farmer is saved the loss which he

incurs at present in the continual fall in prices vhich hos

been going on for the last seven yeszrs, and especially the

last three yecrs.

THE FALL IN PRICES.

Suppos ing it Were possible to take a set of farm

accounts and to work out what the profit or loss would have

been in any year had it not been for the fail in prices, such

an investigationshould be useful in showing what vrofits

might be expected from the farm under conditions of stable
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prices. It would, however, assume that prices were

stabilised at tne figure cbtaining at the date which was

made -the basal Gate for the purposes of the investigation.

‘or instance, any farmer who keeps accounts realises that

in the year March 1925 to March 1926, his profit and loss

account would have been much healthier had it not been for

the heavy fall in prices and values of sheep which took

place during the year. If he could have sold out his stock

on the level cf prices ruling at ldearch 1925, he would have

showm a much larger profit than he did aotually make. In

' fact, the prcfit would be what he might expect to make any

year, assuming that prices keep to the level at which they

stcod in 1925, and that ather conditions, e.g. weather, ares

the same, Similarly by inaking March 1926 the basal month,

the profit could be worked out on the basis of prices ruling

in March 1926.

INDEX NUMBERS, AND THEIR Uots IN MEASURING PRIUn OHANGRS.

It is, however, by no means a simple matter to uieasure the

exact amount by which prices have fallen over any period;

it is not enough to aay that if a hog will make 80/- at one

date and 65/-{ at another date, there has been a fall in

sheep values in the proportion of 80 to 65 or 8 to 64.

Before assuuwing such a state of affairs it would be necessary

to know that the hogs were of exactly the same size, breed

and ¢cuality in each case, and that the greater majority of

hogs would sell in the proportion cf 80/- to 65/-, and that
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this was not just an isolated case.

However, by collecting figures from a large number cf

markets, it is possible tc get pretty accurate figures

which would apply to general conditions: this service is

performed each month by the iflinistry of agriculture who

produce an Index Number, which measures any change in 

prices of all classes of agricultural produce during the

preceding month.

An Index Number is compiled in the following way:- A

certain year, or »veriod of years, is taken as a basis. The

Ministry of Agriculture take as a basis the average of the

three years A911-13. Having found what the average price of

a certain commcdity is for the three months in the basal

‘veriod - say January 1911, January 1912, January 1913, ~

they work cut the percentage increase in orice for the same

month in the year under review. To take an example, in

January 1926, the index number of Fat sheep was 63. This is

equivalent to saying that there was an increase ef 63%in

January 1926 on the average figure for January in the three

base yeers, or that the czzount cf fat sheep that ceuld be

bought, er sold, for £100 in1911-13 would cost £163 in 1926.
Similarly in December 1925, the index number for fat sheey

Stood at 47, so that sheep valued at £100 over an average

of December 1911, December 1912 and December 1913, would be

worth £147 in December 1925,





~6 -

PRACTICAL USES OF INDSX NUMBERS. An Index Number,
Om a tonne evens  

 

therefore, mazes it nossible to compare changes in values

at different times; hence, by using Index Numbers, it

should be possible to assume What prices would have been

obtained by farmstock over a period, if values had not

fallen during that period. With this end in vier, the

accounts ef 10 Devon farms have been taken for the year

1925-26 and every sale during the year has been recalculated

cn the basis of what the article mignt heve been exnected

to make if prices had remained at the satae level as the

figure at which they stood at the beginning of the financial

year. (In one case the year was from Jan. 1 to Dec.31, in

two cases it was frou the iniddle of January, while in the

case of the remaining 7 farms the accounts were closed at

Ladyday, or within a few days of Warch 25.). By applying,

(by means of the index numbers for the first month of the

financial year) the prices which woulé have been cbhtained

if there had been no variation in nrices over the year, a

fairly accurate picture is given of what profit might have

been expected if prices had remained stable throughcut the

year at the level at which they steod at the beginning of

the year. | |

New only did prices cf articles sold cff the farm vary,

but there was alsc a@ wariatien in some of the exwenses.

This variation wes in such items as live stock bought, and

in any manures or feeding stuffs bought during the year atk
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varying prices. In the case of purchased livestock, it

Was quite easy to avply the same method as in sales of

livestock, i.e.Index Numbers were used tc arrive at the

orice which it might heave been expected the animals would

have cost if prices had remained at the level at vhich

they stood at the beginning cf the year. In the case of

such commodities as manures or feeding stuffs a difficulty

arose since the date at which a payment might have been

eritered in the farm account bcok would not necessarily be

tae date cn which the commodity was purchased; the article

night have been bought 6 or 9 mcnths previously, ona

totally different price level from that which was cperating

at the time the goods Were paid for. It is probable that

in the case of some farmers, at any rate, it would have

been possible to turn un the old Anvoices, and ascertain

tne actual date, but it is doubtful if this could have

been done for all. In the circumstances, it was thougnt

that the error introduced by disregarding the possible

fluctuations in price of these purchases would be trifling,

anid they have tnerefore been ignored.

The index Numbers of the Winistry of Agriculture are

compiled from records of markets and prices throughout the

country. it is quite possible that the price movements in

& speckal district - say, the county of Devon - have not
been altogether Similar to thoseapplying to the country as

& Whole, so that the Index Numbers used may be inaoplicable
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.¥0 local conditions. In the case of Cattle, Shee» and Pigs,

elther fat or store, it is not likely that local price

variations will/-yery different from those avsylying to the

whole country, out in tne case of such articles as milk,

butter, &¢., 1% 18 quite probable that price fluctuations

in this part of the world differ considerably from those

in other parts of the country. This might be expected to

be the case particularly with those farms supplying the

South Devon seaside resorts. Consequently, in the cage of

itilk, Butter and Eggs, the liinistry's Index Numbers have

not been used, but figures have been taxen after visiting

and taking advice from a representative number of farmers

in the district concerned.

One further point needs elaboration. The whole idea of

the investigation has been to indicate what return might

have been expected by the farmer, planning out his year's

work at the beginning of the year, if prices had remained

at the fisure at which they stood at that time. But in the

case of crops, the farmer's year begins beforeLadyday,

and even before Jan. ist. The farmer must lay out the main

plan of his cropping by Michaelmas or soon after, and to

make allowance for this, prices of crops sold have been

worked out on the basis of the Index Number at tne

preceding October.
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Botn 1925-26 and 1926-27 were years in which prices

fea very considerably, and it would therefore be

expected that the revised figures, whether worked out on

Method A, er HMethea B, in each year would show increased

profits or decreased lcsses on the originala figures.

This, in fact, is what hayvvendd. AS is only to be

expected, there is a good deal of variation cver the

different farms in both the original figures and both

sets of revised figures an either year, but if, to

facilitate matters for &@ moment, average profits and

losses per, 100 acres are worked cut for the 10 farms in

1925-26 and 8 farms in 1926-27, it will be seen that the

tendency an both years was rather similar. By taking the

criginal figures, a Comparativelysmallloss was made in

each year: MethedA changed the less into a profit in

each year «f almost £1 per acre,’ but by basing the

figures cn the Index Numbers at the end cf the year, the

orofit was reduced to rather less than LO/- per acre. If

no allowance is made fcr unpaid family labour, an average

figure of £20.0.11 per 100 acres, or 4/- per acre, can be

added under this heading.

Both wlethod B, 1925-26 and Methcd A, 1926-27, are

pased on the same Index Numbers, and, this being sa, it

would be expected that, other things being equal, the

profit er less shown by the two methods would be the same.
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The fact that this is not so suggests that other things

are not equal. Pactors, besides prices, which vary from

year to year, are the weather, and such eleménis of good

or bad luck as the risk of abortion in the dairy herd, the.

proportion of doubles at lambing, &c., and the differences

shown in the results of the two methods over the two years

show the necessity for collecting records of more than one

year before forming any conclusions.

The idea of using Index Numbers in the way which has

been adopted in this investigation WAS to try to measure

the effect of the fall in prices of agricultural products

cn agricultural prosperity over the last two years, andto

indicate what sort of a prorit might be expected from

farming when prices became stable, three levels of prices

having been taken in this connection, namely, those at

1925, 19:26 and 1927. No particular accuracy ig claimed

for the methods some of its weaknesses have already been

discussed, and he would be @ bold man at any time who,

equipped with all the pessible data, wouled definitely

oredict the future of farming, even as no more than a

year's distance. It is claimed for the present method,

however, that the effect on farming fortunes of the drop

in prices is clearly shown us, while there seems a decided

indication that stable prices would result, not merely in

reduced losses, but in actual vrofits.
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It does not follow that a given farm should exnect to

be affected in the sane way as the average; the fall in

prices was felt more keenly by some types of farms than by

others, and the greater numoer of the 10 farms whose

accounts have been dealt with in this investigation are

Soutn Devon farms, following a more or less mixed system

of farming, thotigh relying chiefly cn milk selling, or

rearing and buttermaking. One farm is a corn and stock farm

in wid-Devon, and the tenth is a stock farm on tne borders

of Cornwall. Bearing in mind the limitations of the method

adopted in the investigation, it would seem that with

stable prices, a farmer should be eble to make a prefit of

from L0/- to 20/- per acrecn his farm, even when

allowing as an expense the value of any unpaid manual

labour. if no allowance for this is subtracted froin

profits, then another £20 per 100 acres, or 4/- per acre,

wight be expected to figure in the Trofit and Less Account

as a profit.

| This does not make any allcewance for any interest on

the capital the farmer has invested in his farm, nor does

at allow hin anything for his work of management. Profits,

thus, must be locked uvon as the reward the farmer gets

(a; for investing his capital in farming, instead of in

stocks and snares, (b) for spending his time as the

manager of the farm. On the other kand, it must be realised
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that by living on a farm, the farmer gets a house and

garden free of rent and rates, and a large proportion of

his focd at cost orice, whereas in any other occupaticn

these would be extra exvenses; it is probable, too, that

more independence is attached to the life of tha farmer

than can be iccked for in any ether trade or professicn.
\

The table presented gives a summary of the estimated

total effect on the profit or loss of price changes.

Overleaf, in Table 11, is given tne effect on the various

items of output so thet tne relative effect of the fall in

prices of, say, Cattle, or Sheep, can be judged, and being

split ub as between Trading (i.e.cuying and selling) and

Valuation, it can be seen how much the fall in orices

affected actual sales, and how far 1% Was merely a writing

down of valuation. “Where no Sign is given, it means there

was a fall in prices for the year - i.e.to get conditions

at the veginning or the year, the figure must be added.

Where there is 4 inus (-) sign, prices rose during the

year, and the rise wuld therefore have to be subtracted

to bring them on the same basis as figures for the

beginning or end cf the year.
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Per 100 acres.

Trading.
Cattle

oneen
Pigs
Dairy Produce
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Barley
Oats
Potatoes

Total

Valuation.

Cattle
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Wool
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Per 100 acres.

Prading.
Cattle
Sheed
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Wheat
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Valuation.
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Grand Total.

ifethod A. “rading and Valuation Increases and Decreases. 1926-27.
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These figures show how far tne fall in prices has

affected the Trading Account, and how far it has been

merely & writing down cf valuation.In each yeer, every

farm except one, BH 8, showed that the fall affected

chiefly the valuation and only to & comparatively small.

extent the values actually sold and purchased. BH 8 is a

farm where @ lot of buying in and selling out of some

of the best quality Devon bullocks.is done, and this to

some extent accounts forthe difference. However, another

important feature of the farm is sales of Barley, and the

fallinprice of barley over the two years affected the

total figures considerably. All the otner farms excent

-P7are situated in South Devon, and stock are kept

primarily for what they produce, e.g.milk, butter, lambs,

wool, and consequently actual sales of stock are not

important relatively te the valueofthe stock themselves,

so that afall in prices affects the valuation more than

a8 affects the actual sales of livestock from the farm.

 

THE EFFECT OF THE FALL IN VALUATION. It may here be

interestingto digress for a moment in order to studywhat

‘the real effect of a fall in valuation means to a farmer.

A fall in valuation may be due to a reduced number, or

poorer quality, of stock on the farm, or it may be dueto

‘lower values of equal quantities and quality. ve are here

considering only the fall in valuation caused by the dronv.

in values or prices. The effect in the Frofit and Loss  
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Account is quite clearly seen to reduce the profit or

increase the loss, put is Lt true to say tnat the farrer

really feels this loss? t0 take@ very simple system of

farming, suppose a farmer milks 20 Cows which he values

at an average of £30 per head at the beginning of one

year, and, new cows having been brought in to replace old

ones, he puts the average value @ £30 per head at she end

of the year. Supposing that during the next year the

prices of cows fall so that they can only be valued at

&20 per head. Thenduring the second year therewill have

been a fall off £10 in valuation ver head on 20 cows, or

the Profit and Loss Account will be £200 worse off than

previously. But if other conditions are the same, the

farmer's wash expenses will be no creater, whilehis sales

of milk will be as great, so that in spite of the reduction

of £200 in has profits as shown by his profitand loss

account, he will have as much money on which to live in

the next year as he had in the year previous, and if he

has to buy in a fresh cow into his herd, he can buy it

at £20 instead of at £30. It would seen, tnerefore, that a

fall in profits owing to such a fall in valuation is one

which is not felt by the farmer, and actually, so far as it

affects a man while he stays in his farm, it is quite true

to say that the fall in valuation of his stock at the end

of the year from the valuation at the beginning does not

atfect him, assuming that the number and quality of the  
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stock remain the same. It is only when he comes to leave

tne farn, and to coipare his position with whet it was when

he came in that he feels tne efrect of the Yall. To take

our original figures again, when our fermer went into his

fara, he had to set aside £600 in order to buy his <0 cows

@ £30 each. During the years he has been farming, he has

had to farego interest on this amount of capital, but when

he comes to give up his farm he only gets £400 (20 cows 9

£20 each) for the same number and quality of cattle, so that

he has lost the interest on £200 at the end of his farming

career, besides foregoing interest on £600 while he was

actually fariming.

By aoplying the vrincivles contained in tne foregoing

exfample to actual farming conditions, it should be plain

that 2 large proportion or the losses shewn since the enc

of the war are not really felt by farmers rema ining in

business, Since they are only due te the fall in valuations.

In the same way, a farmer who has been steadily going through

the period from 1914 to 1928 would have actually been

affected by the fall in prices very much less than might be-

expected by a perusal of his profit and loss account...It is.

equally true to add that much of his wartime profits were.

due to & writing un of valuation, and these profits, being

invested in the stock on his farm, could not be touched by

the farmer. In other words, during the War, much of his

profits were "paper" profits which he could not use; since  
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the war, many of his iosses have been “paper” losses,

which he has not felt. How far the farmer has actuslly

been affected by the fall in prices depends largely, of

course, upon the system of farming which he follows.

The man who is to be pitied in this connection is the

one who invested his capital in farming or land at the top

of the market, say, in, or near 1920. Having lockedup his

capital in stock at the prices ruling at that time, he is

now in the position of having to write down his capita

year by year, and, if and when ne goes out of farming, he

will get very much less for his stock, in hard cash, than

when he went in, assuming that the number or quality of Mus

stock has not increased considerably; he has, in Pact, lost

a lerge proportion of his capital.

THE FALL COMPARED IN 1925-26 AND 1926-27. '. This digression

on the real meaning ofa drop in values has taken us rather

&@ long way from the stucy of table ii. To return to tnis

Table, it is interesting to note that anevery Tarm

except two - Wi2 and P / - the Grand Increase was greater

in 1925-26 than in 1926-27, i.e.prices fell more in

1925-26than in 1926-27. The reason for this lies in the

much greater drop in Sheep values and prices in 1925-25

than in 1926-27. This can be seen by comparing either the

Trading Acccunt or the Valuations for the two years. On the

Other hard, prices and values of Cattle dropped more in

1926-27 than in 1925-26, and this accounts for the larger  



 
 

 
 

 
 

a
n
o
r

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

e
e 

e
w
e

 
 

 
 

 
 

 
 

 
 

s

~
~-

e

w
o

.

’

 
 

S
o
s
t
e

.
1

a
:

e
e
s

.
-

a
fwine

-é

.
.

o4>

 
 

 
 

 
 



~ 24 —

increase in the case of P 7 in the secon@year than in the

first, since this rari specialises very much more in

Cattle than in oheep. The minus figure in the Trading

Account for Cattlein 1625-26 which occurs in 3 of the 10

farms 15 chiefly on account of the slight increase in

price of Dairy Cows during the year.

The increase in price of -igs during 1925-26; and

their subsequent fall in 1926-27 is shown by the Table.

| Fluctuations in prices of other products are not

liportant, excedt in tne case of farm BE 8, where the fall

in price of sarley in both years is very @nnarent, and has

a large effect on the total figures for that farm.
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Wheat
Barley
Dats
Fat Cattle
Fat Sheep
Bacon Pigs
Pork Pigs
Dairy Cows
Store Cattle
Store Sheed
Store Pigs
Potatoes
Wool

 

 

x. Very few markets for Store Cattle were held during December on account

Wheat
Barley
vats
Fat Cattle
Hat Sheen
Bacon Pigs
Pork Pigs
Dairy Cows
Store Cattle
Store Sheep
Stiore Pigs
Potatoes
Wool

Disease Restrictions.

of Foot-and-Mouth

@ @ @

TABLE 3X11, | |
9 2: 4. 1:9 2 1926,.

Sept. Oct. Nev,=e Jan.Fed.Mar. Apr. May.June. July.Aug.Sept.Oct. Nov.Dec,Jan.Feb. Mar.
61 69 68 7 8379 62 59 62 47 47 53 40 49 67 67 60 29
107 103 89 72 45 38 36 38 34 62 69 35 29 31 19
338 47 45— Qo 46 38 34 36 38 34 43 43 33 30 32 35 27 25
54 48 47 44 52° 23 5L 50 49 50 48 54 53 48 48 44 52 47 43
100 =:93. —«90)S'—s«* B84 207 BOO 97 200 200 93 «=79)~=6©766 6 6690—ClCOG2 63 C47 8 50s «52
38 404 A5 434 59) 62 67 68 60 54 51 #52 66 -70 79 86.94 89 85
37 66 67 60 53 52 56 65 71 75 84 94 89 89
59 62 60 55. 53 50 48 47 48 47 50 50 46 33 42 -® 42 40 397

(44 41 36 37 43 46 43 39 40 43 42 39 37 32060 kX O330CO37SB AL
130 BR2 94 85 102 200 104 100 99 215 115 91 90 : 68 % 57 53 61
29°09 «33 38. 49 «48 47 «55 55 655 538 OP 5) 88 OT x 421 421 TI
99 «454 268 266 252 144 238 225 124 76 43 87 53 60 64 53 49 31
105 128° | 1O5 30 ©6332 40 49. 3

 

| 2 6. 92 7.
kor. Way. June. Tuly Ace Sept. Oct. Nov. Dec. Jan.#eb. Mar. Apr. Way. gune. July. AUL.Sept.
af 67 7h 73 69 50 23 66 61 61 60 57 38 23 60 56 56 40
18 22 21 47 #2452 50 - 35 32 36 37 38 F457 64 62
26 30 32 33 33 25 0 20 1 20 26 4 38 27 33 3300: AZ 85
39 43 40 40 43 39 35 31 20 33 30 26 25 25 30 34 30
By 67 66 59 2 52 52 43 44 57 44 45 23 3 48 45 45 45
82 88 87 ~~ 83 9 79 «+74 Jl 63 FO 63 63 54 43 36 34
84 90 90 84 3 81 81 76 72 82 75 76 3 60 49 43 41
39 326 638 ~~ 38 37 39 )0=—_-3834 30 628 6260 A526 21 25 25 28
31 29 28 33 33 28 25 22 21 29 30 27 23 23 21 26 26 24
.60 55 72 .82 63 63 447 42 41 #55 48 41 40° 3 53 55 48 49
4ig 123 134 339 139 142 2342 135 115 135 125 136 108 99 90 80 70 64

7 43’5 5 Bl 2% 40 81113 110 95 94 85 60 74 61 61 30 46

33 29 25 23 24 32 32 31 29 32 32 33 34 32 33 «64000 «642 «43
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WAL Ze

willing Offals
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Brewer's Grain
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Nitrate of Soda

Sulphate of Ammonia
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THe ENDEX NUMBERS OF THE MINISTRY OF AGRICULTURE. Table

132 gives details of Index Numbers for the individual

items of farm »roduce from sent. 1924 to Sept. 1927, and

from it, one can clearly see the tendency there has been

for prices ~- especially price of livestock - to decrease.

Store Sheep, for instance, decline from 130 in Sevt. 1924

to 49 in Sept. 1927 having been as lov as 30 in wey 1927.

Fat sheeno are down from 100 to 45, while Fat Cattle have

declined from 54 to 30, and were as low as 24 in way 1927.

For reasons stated above, no attenot has been wade to

apoly Index Nutibers to those expenses which may have varied

similarly to items of Receipts, but Table W gives a

summary of the yearlyvariations from 1922 to 1927 inclusive

ef certain items of Feeding Stuffs and manures. It will

be seen that the tendency since 1322 has been a fairly

eeneral decline till 1926, but in several instances there

was a rise in 1527. Two manures, Sulvhate of Ammonia and

Lalinit were in several of the years actually cheaper than

in pre-war days.

Finally, thanks must be accorded to those farmers who

have allowed their accounts to be used for the purposes of

this investigataon, and to those accountants who in

several instances have gone to consicerable inconvenience

to themselves in providing the data on which the investigatio-

has been conducted. If the vooints which it has been

possible te aiscuss are sufficiently interesting to octh

‘

to iwake them feel tnat there is a further value in fariu
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accounts beyond their use for purposes of satisfying

the inquisitiveness of the Inspectors cf Income Tax,

the writers will feel more than repaid for any time

spent in carrying’eutthe investigaticn.

W. H. Long.

D, Trevains.

February 1928.
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