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CHAPTER 3

AGRICULTURE I

Sources of Information

The statistics utilized in this field are derived mainly from the Census
and from the reports of the Department. of Agriculture. As this is one
of the largest of the nation's industries, it is fortunate that the data avail-
able are both abundant and reasonably reliable. Since, unfortunately,
the returns for the Census of 1920 are not yet complete in sonic respects.
it has been necessary in such instances to use the preliminary estimates
for about half the States a.s bases for the 1919 statistics. In certain lines,
the Census figures for the volume of production for 1919 are materially
lower than are those of the Agricultural Department for the same year.
Since the Census estiniates are l)robahly the more accurate, they have
been relied upon in so far as possible. Even with the Census reports for
twenty-three States still unavailable in sonic fields, it. nevertheless appears
probable that. the percentage of error in the figures for this industry is
lower thati the like percentages for many of the other fields.

Method of Procedure
The method adopted in order to arrive at. the net value product of the

industry has been to deduct. from the gross value product all payments to
other industries for their goods or services used in agricultural production.
The remainder represents the amount left as a reward for the services of
persons or property devoted to the agricultural field. The general plan of
procedure is illustrated by the following examples.

Nearly half of the total crop yield is fed to livestock. The remainder is
either sold to outside purchasers or consumed by the farmers themselves.
Both sales and consumption evidently form part of the net income of
agriculture. In addition to crops, the agricultural industry turns out a
great. quantit.y of livestock products in the form of draft animals, milk
cows, milk, butter, meat, eggs, lioliey, wool, and mohair. Farmers also
contribute each year to the national iliconte by bringing into a state of
cultivation a large area of previously unimproved liuid.

Manifestly, however, this output cannot all 1w ascribed to the labors of
agrjculturaljs alone; for, in order to keep up production, farmers must

Drs. L. C. Cray and 0. C. Stir,,, of the IT. 5. J)'partn,riit of Agriculture have given veryhelpful suggeations which have been utilized iii thi chapter.
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buy from other industries fertilizers, tools, machinery, automobiles, gaso-
line, harness, and saddles, and also a certain amount of bank credit and
fire insurance. Payments for these articles and services must, therefore,
be estimated and subtracted.

In certain years, farmers dispose of their livestock in large numbers,
thus bringing in an increased money income, but at the expense of reduced
inventories. Evidently, then, accuracy requires that account be taken of
the diminution in inventories in figuring up actual production for the year.

§ 3c. The Value of Animfil Products

With these fundamentals in mind, we can now proceed to analyze some
of the more important items entering into the accounts of this field. Ani-

mal products may well be considered first. By combining the reports of
the United States Department of Agriculture and the Food AdLninistra-

tion, we are able to secure a complete estimate of the value of all meat
ubtained from the larger animals. This record appears in Table 3A.

a
k
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42 THE ESTIMATE BY SOURCES OF PROL)U1TION

TABLE 3A

THE VALUE OF THE LARGER DOMESTIC AN 1A1 (;ROW\ ANDSLAUGHTERED iN THE CONTINENTAL UNITED STATES

a S. Dept. of Agriculture, Monthly Crop Reporter, March, 191t, p. 30, and March,
1920, p. 27.

1 U. S. Food Administration, Stephen Chase, Production of Meat in the United States,
p. 80.

0.91 of the 1911 amount, this being the ratio of the 1910 to the 1911 quantity of
livestock shipped on railways as shown by the Statistics of Ratheap, published by the
Interstate Commerce Commission.d Extended back from 1912 and forward from 1918 on the basis of the tables in the
Monthly Crop &porters for March, 1020, p. 28, and February, 1921, p. 11.Monthly Crop Reporter, February, 1919. p. 19./ From data in the Census of Manufactures for 1910, Vol. VIII, p. 380, and from the
Abstract of the Census for 1910, pp. 356 and 478, it is possible to calculate that., in 1909
retail slaughter houses killed 4,088,000 beeves, 2,880,000 calves, 1,940,000 sheep 9d
lambs, 3,970,000 hogs and 138,000 goats and miscellaneous

animals. If the animals
in each of these classes were on the average worth the same as the animals slaughtered
on farms, their value was 5178,636 000. Wholesale slaughterhouses paid farmers
$960,726,000. From this amouat shouldbe deducted the $28,29S,000, which is shown by
the Statistics of Railways to have been paid as freight. on livestock,

leaving $932,428,000
as returns to farmers. In addition, the Census shows that farmers shuightered animals
worth some $270,239,000. The total value of meat animals to farmers therefore
amounted to $1,381,303,000 in 1909. No allowance is made for profits to dealers and
shippers, for it rs assumed that the larger part of this class

are themselves included by
the Census under the heading of agriculture.Q Rough preliminary estimate.

Dairy producta also form an important part of the output of Americanfarms. In 1909, according to estimates based upon the A bstrad of theCensns of 1910, p. 344, the butter made on farms reporting dairy cows but

4

A B

Estimated
production
in millions
of pounds

C D li IF
Estimated
total value
to farmers

of all
animals

slaughtej
(Millions)

Year
Index of
average

meat
prices to
farmers

Index of
total value
meat

d0cc41
(Millions)
B X c

Eat iinated
total value to
farmers of all

animals
slaughtered

(Thousands)

flat in
of

E to D
iiij_

FXD1909 19,752u 6.05d 1,195 51,381,3031 1.156 51,381
1010 17,390c 6.88d 1,196

1,382
1911 19,1316 574d 1,098

1,269
1912 i8,249 6.24e 1,138

1,3141913 18,4746 703e 1,2991914 17,7066 7.23e 1,280
1,480

1915 19,5406 6.64e 1,298
1,500

1916 21,0306 779e 1,638
1,8921917 18,6926 11.52e 2,154
2,480

1918 22,3376 13.54e 3,025
3,497

1919 22,564° 13.S7" 3,130
3,618

1920 2l,000u 11.84d 2,487s
2,874s
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no dairy products amounted probably to about $16,530,000, in addition
to the butter valued at $122,483,000, reported as used on farina. The
Census also indicates that milk amounting in value to $158,700,000, was
consumed on the farm as human food, making a total of $297,713,000, in
dairy products used for sustenance by farmers and their families. This
amount added to the $473,769,000, value of dairy products reported as
sold by farmers gives $771,482,000, as the total value of dairy products
consumed or sold off the farm by farmers in the year 1909. The method
of making estimates for the intercensal years is outlined in Tables 3B
and 3C.

TABLE 3B

AN ESTIMATE OF THE VALUE OF DAIRY PRODUCTS CONSUMED BY
FARM FAMILIES IN THE CONTINENTAL UNITED STATES

a A simple arithmetic average of the index for butter prices, (derived from the Year-
books of the Dept. of Agriculture) and the respective indices of retail and wholesale
prices of milk as reported by the U.s. Bureau of Labor Statistics.

b Based on the U. S. Census reports for 1910 and 1920, numbers for the intermediate
years being interpolated along a smooth curve.

For mode of derivation, see the text.

A B C D E F

Index of Index of
number of

Index of
total value
of dairy

Dairy products
consumed by

Estimated
dairy

products
Year price of dairy farms in products farm families consumed by

products the U. s.t consumed by
farmers

in 1909 c
(Thousands)

farm lanjilies
(Millions)

BXC DXE

1909 1.000 1.000 1.000 $297,713 $298
1910.... 1.063 1.005 1.068 318
1911.... 1.000 1.007 1.007 300
1912.... 1.076 1.009 1.086 323

1913.... 1.088 1.011 1.100 327
1914.... 1.065 1.013 1.079 321
1915.... 1.064 1.014 1.079 321
1916.... 1.118 1.015 1.135 338

1917.... 1.433 1.016 1.456 434
1918.... 1.783 1.017 1.813 540
1919.... 2.024 1.018 2.060 613
1920.... 2.197 1.019 2.239 667
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Another important class of animal products consists of poultry and eggs.
For these articles, relatively little information is available for the inter-
censal years. The Census figures themselves are to a considerable extent
estimates hence no high degree of accuracy can be expected in the final
results. The interpolations recorded in Tables 3D and 3E have been
based upon shipments of poultry and eggs on the railways and receipts at
the leading markets combined with t.he average prices for chickens and
eggs as reported by the United States Department of Agriculture.

TABLE 3D

AN ESTIMATE OF THE VALUE OF POULTRY CONSUMED OR SOLD BY
FARM FAMILIES

a Sum of thousands of thus of poultry, game and fish originating on railways as
freight; one-tenth of cars of live poultry reaching New York City; packages of dressed
poultry reaching New York City divided by 2,000; and 0.3 of number of farms in
United States. The last item is added to account for home consumption.

b Average of prices for 12 rnonthssee Monthig Crop Reporter for December of each
year.

c 95 per cent of value of poultry raised, the other 5 per cent being allowed for losses.
See Abstract of Census of 1910, p. 353, and preliminary reports of 1920 Census for 25
States.

d Preliminary estimate.
Computed by division.

Ilnterpolated along a smooth curve.

A B c1 D E F 0

Preliminary Average
price paid

Index ci
total value Census Estimated

Year index of farmers for of poultry estimate Itio of total net
quantity of chickens b prO(IUCC(l of value E to D 1)Id11Ct

poultry (cents 13 X C produetsc (Millions)
produced U

per
lb.) (Thousands) D X F10

3,463 10.67 3,695 $192,500 52.le $192
1910.. 3,538 11.69 4,136 49.81 206
1911. 3,651 10.72 3,914 48.01 188
1912.. 3,812 10.89 4,151 46.01 191

1913.. 3,923 11.77 4,618 44.21 201
1914.. 3,992 12.21 4,874 42.51 207
1915.. 4,046 11.88 4,807 40.81 196
1916.. 4,268 13.27 5,664 39.4/ 223

1917.. 4,030 16.67 6,718 38.11 256
1918.. 4,141 20.85 8,633 33.71 317
1919.. 4,200d 23.84 10,012 $356,200 35.Oe 356
1920.. 4,000d 26.12 10,448 31.5/ 360

AGRICULTURE 45



46
THu ESTIMATE BY SOURCES OF PHODUCTh)N

A!

Year

1909.., 1,516ab
1910.. - 1,600'
1911... 1,699'
1912... 17601

1913.. - 1,561 c
1914... 1,491c
1915... 1,691'
1916.. . 1,629c

1917,..
1918...
1919..
1920...

Millions of
dozens of eggs
not used for

hatching

1,470 c
1,406'
1,544 ad
l,481e

Average price
to farmers

per dozen eggs

$0. 1926
1999'
17301

.19861

.19221
20411
20051
2257/

.3112/

.36441
.4065d
.4460!

TABLE 3E

AN ESTIMATE OF THE VALFF: OF' POUL'fRv AND FX;csSOLD BY FA1IM FAMILIF;5

C i)

$292
320
294
318

300
304
339
368

457
512
628
660

E

Total 'aIue

I

Total valueof eggs to
of poultryfarmers
to famiers ,(Millions)
(Millions)B XC

$192
206
188
191

20-I
207
196
223

256
317
356
360

Total valu
to fJIiilk'N (.1
POultry arid

eggs
or isil I

(i\til1h;8)
D+E
$484
526
482
509

504
512
535
591

713
829
984

1,020
o Number of eggs produced minus two for each fowl rajsed,b.,4bth.at of Census for 1910, p. 353.
Interpolated upon the basis of egg receipts at 7 leading markets,d Preliminary report of 1920, Census.
Rough estimate.

'Interpolated upon basis of average monthly prices as reported by th Dep.irtmeiitof Agriculture.
"See Table 3D, Column 0.

The fact is worthy of note that though the value has greatly increa.seJ,the quantity of eggs produced has actually ditninisliJ during the decade,indicating that the per capita egg supply available for the people of theUnited Stntes is decreasing still more rapildy,
The productions of wool and of mohair are reporteJ for the Census years,Presumably with a reasonable degree of accuracy. The interpojatioll forthe intercena1 years has been made by aid of the figures from the Depart-ment of Agriculu "Desk Sheet" furnishej through the courtesy of theBureau of Crop Estimates. There seems no reason to believe that thefigures thus arrived at are seriously in error.

1917
191
1910
1920

a

b J.
and.

f F
d (
e

TI
000
a rat

"I
invel
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ctiltti
sloe
able
cuitti
live s
'aria

Use a
show
vhicl

coil")



TABLE $1?

AN ESTiMATE OF THE VALUE OF VOOL AND MOHAIR PHODITrED iN
THE CONTINENTAL UNITED STATES

a Absirad of Census of 1910, p. 352.
b Estimated on basis of preliminary bulletin of Census, issued April 11, 1921; allow.

ance made for mohair.
c From Desk Sheel of Bureau of Crop Estimates.
d Computed by division.

Interpolated along a straight line.

The preliminary estimates of the Census indicate a clip of only 240,000,-
000 pounds of wool in 1911) as against 289,000,000 pounds in 1909, showing
a rather sharp decrease in the physical production of this commodity.

Most business plants have bookkeeping systems and make annual
inventories, the changes in which affect the accounts of profit and loss.
The Department of Agriculture estimates one very large item in the agri-
cultural inventory at the beginning of each year, namely, the value of live
stock on hand. The changes in this item are so large that it seems advis-
able to take them into account in making up the net totals for the agri-
cultural industry. Since many fluctuations in the total money value of
live stock arise solely from changes in prices and hence represent no real
variations in the numbers or weights of animals, it has been necessary to
use a rather devious plan of computation in order to secure figures which
show the magnitude of the changes in the physical quantity on hand,
which have occurred between the respective inventory periods. This
computation is recorded in Table 3G.

I

A B C' D li -
Value of wool

Value reported as estimated Probable value
Year by the census by the Dc- Ratio of of product

(Thousands) partment of
Agriculture c

B to C (Millions)
C X D

(Thousands)

1909. $66,374a $ 65 1i)21d $66
1910 72 958° 69
1911 52 .942° 49
1912 55 909° 59

1913 51 902° 45
1914 - 5.3 587e 47
1915 65 .862° 56
1916 80 .850° 98

1917. 133 .827° 110
1918 173 .809e 140
1919 129,0006 162 796d 129
1920 125 .784° 98

AGRICULTURE 47



48 THE ESTIMATE BY SOURCES OF PRODUCTION

AN ESTIMATE OF THE VARIATIONS IN THE VALt'E OF' TIlE A(CHFATEOF LIVE STOCK ON THE FARMS OF THE 1N1TEl) STATj.

Agroul-
c'easua tural De

ctin,a(e ptrtm,nt Probable Index of all livi.. (itin iii lI*li of Cnin inof value PStinii,te aIue of priet., of st,kk at iiivcntor' pri.,., of itoliar of all live- oftaltie of Ratio of all Jive- fur,n Iij:i of anilloils fnri at urre,stokon domestic B to C stth-k animals pnecs at Jiflits oflimal.ifarms nnimalsd (Millions) Janu- Jut of 1913 (Averagi. (Minors)Jan i on farms C x 1) ary >5A (Million5) (MiHi0nst (or Car) If x 1(Million5) Jan. I
(Millions

p

1909 $4,525 1.004 $1,543 .84,5 $3,375 ikS7 .890 $5231910... $4,925b 4,911 1.0031 4,925 1.029 4,7,8,8 -f- 430 1.001 + 4301911 5276 'OSe 5250 I 606 )218 I- 382 S82 +1912.... 5,008 .990g 4,960 .886 5,6(X) - 188 .1)23 - 1741913... 5,502 .9S4o 5,412 1.000 5,4121 + 50 1 000 + 501914.... 5,891 977 5,733 1.053 5.462 + 408 1.002 + 4091915.... 5,969 .971u 5,8(X) .988 5,870 + 101) .93 +1916.... 6,021 .965Q 5,810 .972 5,979 - 544 1 047 -
1917.. .. fi 73; .958u 6,134 1.137 5,433 - 525 I 412 -- 7421918.. 323.1 .P33u 7896 1.603 4,9I() + 60 1 593 + 961919. .

. S,S25 .946u 8,352 1.6,8! 4,970 -I- 410 1 377 + 6461920. . 79P6e,OT .910j 7,996 l.I365:,S_ S5 1.398 - 119a ( nsus of 1910 was taken April 15.
A3/rjj of (. S. I'ep,,s of 1910, p. 312.
Eslimated front U. S. ('ensfis reports for 25 States.4 Includc horses, mules, cattle, sheep, anti swine.e Mont/dy Croj, Reporter and }earbooks of Dept. of Agrirult 'ire.I Computed by division.

9 Interpolafed along a straight line.
Average of indices for meat auitnal and for horses, weighting the for:ner 2 andthe latter 1. Data fmm Monthly Crop Reporters.

In Table 3H, the values of the various animal products are sumn!ariz(51The figures used in the derivation of the estunau for honey and svaxproduc and for horses sold off farms are not shown, u.s these are relativelyminor itents and no first class data are available a.s a hu.sis for interpolatjo11The value of horses sold off the farms ha.s been Coluputed on the a.ssump-tion that one-fourteetith of the city supply is replaced alinuallv. Thenumber of horses in cities is estinatecI front the Census liv aid of a smoothcurve. The values per head are those stated in the Census with interpola-tions for intercensal years based upon the I)epartIfI(.Jt of Agriculturereports of farm prices for hor and niules. The minihers multiplied bythese average values are used as estimates of the total values of horses andmules sold to supply city needs. To these totals have been added quail-tities representing 90 per cent of the excess in the value of exports over
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imports, it being assumed that the farmers wouki receive 10 per cent less
than the export value.

The estimated amounts representing the production of honey and wax
have been roughly interpolated between the values recorded by the Cen-
8115 In 1909 and 1919, the "Desk Sheet" furnished by the Bureau of Crop
Estimates being used as an approximate guide. Since the value of wax
produced in 1919 has not yet been reported by the Census, a slight adjust-
ment has been made in the reported honey value in order to take both into
account.

AN ESTIMATE OF THE AGGREGATE FARM VALUE OF ANIMAL PRODUCTS
PRODUCED ON THE FARMS AND RANGES OF THE CONTINENTAL
UNITED STATES

(Values in Millions of Dollars)

a See '1 able 3A, Column G.
b Suni f items in Table 3B, column F and Table 3C, Coluriin J.

See Table 3E, column F.
d See Table 3F, Column E.

For description of (lerivation, see the text.
/ See Table 3G, Column J.
g Rough preliminary figures.

The value of all animal products showed an upward trend throughout
the period until 1919. In 1920, however, there was a sharp diminution
in the total value, this being mainly occasioned by a fall in the value of
meat animals. Because of variations in the value of money, the apparent
changes in total values must, of course, not be construed to indicate cor-
responding changes in the physical output of livestock products.

ear
All ani-

mal prol-
ucts

Larger
mi?18

siaug 1-
tereti a

Dairy
proJ-
ucts b

Poultry
and

eggs c

Wool
and

.mohair d

loner
anI

wax e

Horses
sold for

city use e

1ns in

StO(k in-
ventoryf

1909.... $2,218 $1,381 $ 771 $ 484 $ 66 $ 6 $ 31 8523
1910... 3,277 1,382 829 526 69 6 35 + 430
1911.... 2,968 1,269 790 482 49 6 35 + :337
1912.... 2,585 1,314 845 509 50 6 35 - 174

1913.... 2,989 1,501 847 504 46 6 34 + 50
1914... . 3,359 1,480 840 512 47 6 65 + 409
1915.... 3,166 1,500 sO! 535 56 6 105 + 102
1916... . 3,041 1,892 943 591 68 7 108 - 569

1917.. . 3,902 2,489 1,250 713 110 9 73 - 742
1918... 6,189 3,497 1,581 829 140 12 34 + 96
1919.. . 7,228 3,618 1,813 984 129 13 25 + 616
1920 5,882e 2,874 1,974 1,020 98 15 20 - 119
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§ 3d. The Value of Crops Not Fed to Live Stock
In addition to livestock products, farmers and their families consumelarge quantities of fruits and vegetables, burn fuel from the farm, and sellgreat amounts of grain and other vegetable products for use by other ier-sons. To calculate the net value of crops thus consumed or sold is not asimple matter. It is first necessary to subtract the amount used for seed.This amount has been calculated by multiplying the normal sued requirernents per acre of each crop by the acreage in each year and deducting theresulting amount from the crop of the year previous, since it wa ronthis supply that the farmer reserved his seed.

Estimates of grain fed to livestock have been based upon the 1910Census and carried forward by aid of the reports in the MonThly CropReportertm showing the quantities in each year not. shipped outside thecounty where grown.
The Census enumerators failed to secure complete reports for farm gar-dens, hence an estimated item has been added to fill in the omission. In1910, there were reported 707,763 gardens for which no value of productswas assigned. W. C. Funk iii Farmers' Bulktin 635, published by theDepartment of Agriculture, shows that the average farm garden producedfor home consumption fruit and vegetables worth 852. If the non-reportedgardens produced half as much, or $26 each, the total would be $18,624,000for 1909. This amount. has been varied in other years in proportion tothe combined value of the reported crops of beans and white and sweetpotatoes.

'Pubhhed by the Bureau of Crop Estiwate.

I
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AN TIMATE OF THE VALUE OF CROPS SOLD OFF THE FARMS OR
CONSUMED DIRECTLY BY FARM FAMILIES

Sta 1sf zeal Abstract for 1916, pp. 155-156.
b Calculated from data in Press Summary of April 11, 1921, furnished by the Census.

Monthly Crop Reporter for December and Yearbooks of the Department of Agricul-
ture.

d Computed by division.
Interpolated along a straight line.

/ For mode of estimation, see text.
9 Rough preliminary estimate.

Table 31 indicates that between 1914 and 1919 there was an enormous
increase in the book income of agriculturalists from the sale or consump-
tion of crops and that this book income diminished very sharply from 1919
to 1920. These fluctuations were doubtless due far more to price changes
than to variations in physical output.

§ 3e. Payments by Agriculture for the Products of Other Industries
In computing the net value product of agriculture, it is, as before ex-

plained, necessary to deduct from the gross output amounts paid to other
recorded industries for their services. The chief deductions made are those

-J

A B C D E F G H I J

Agricul-
Value

Value
of

Net
value

Census
estimate

tural
Depart-

Prob-
able

Value
of Total of seeds

cut-
of all
crops

of value ment
estimate Ratio

value
of all

non-
re-

value
of all

tings
and

con-
sumed

Year of value of record- corded crops lej plants on or
crops of all

recorded
B to C ed crops

(Mit-
gar-
dens!

(Md-
lions) fasf

or
next

sold off
farms

crops c lions) (Mit- E + F years (Mil-
(Mil-
lions)

C X D lions) (Iil
lions) crop

(Md-
lions)

lions)
(I -

(H+I)

1909.. $ 5,487° $ 5,487 1.000d $ 5,487 $19 $ 5,506 $2,601 $143 $2,762
1910.. 5,486 .995e 5,461 17 5,478 2,645 138 2,696
1911.. 5,562 .991c 5,511 20 5,531 2,793 153 2,58,5
1912.. 5,842 .986e 5,762 18 5,780 2,826 139 2,816

1913.. 6,133 .982e 6,020 20 6,040 2,924 145 2,971
1914.. 6,112 ,977e 5,971 18 5,989 2,985 184 2,820
1915.. 6,907 .972e 6,717 20 6,737 3,182 207 3,347
1916.. 9,054 .908e 8,763 35 8,798 3,926 331 4,541

1917.. 13,479 .963e 12,983 50 13,033 6,209 395 6,429
1918.. 14,094 959e 13,511 47 13,558 5,989 450 7,119
1919.. $15,295b 16,035 954d 15,295 52 15,347 6,550 434 8,362
1920.. 10,465 .949e 9,935 45 9,980 4,694 282e 5,094
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for the cost of agricultural implements, fertilizers, automobiles used infarm business, harness and saddles, fire insurance, and interest paidto banks. The estimates of these quantities have been recorded inTable 3J.
The value of agricultural implernen purchasej by farmers has beenestimated for the Census years by subtracting from the values of thosereported as manufactured the excess values of exports over imports, andmultiplying the remainder by 1.20' in order to allow for the profits madeby retailers. The interpolatiozi for the intercensal years has been basedupon an index representing the product of the tons of agricultu iniple-meats shipped on the railways (as reporte(l by the Interstate ComnerceCommission)? and the prices of agricultural implements (as compiled fromthe records of the United States Department of Agricultu and the Inter-national Harvester Company).

That not all of the implements purchased are used up in the year whenbought is evidenced by the Census report indicating an increase in thephysical supply between 1910 and 1920 amounting to about 41 per cent ofall purchases during the decade. The remaining 59 per cent has thereforebeen assunieej to represent the current cost to the industryThe Census records the amount paid by farmers for fertilizer in theCensus years. For the intervening years, the amounts have been esti-mated on the basis of the figures in the American Fertilizer Handbook, apublication which reports for each year the approximate number of tonsof fertilizer used in the United States and also the prices of leading vari-eties. The average price per ton has been estimated therefrom and multi-plied by the tons used in order to obtain an estimate of the total value.This estimate has been corrected by comparing with the amount reportedin the Census years and the interpolation has been carried out accordingto the usual ratio method, using a smooth curve for estimating the ratiosin the intercensal years.
It is, of course, impossible to say just what share of the expense of auto-mobiles used on farms should be allowed as a business cost and how muchshould be charged against pleasure; neverthel some rough apportioo--

meat must be made. According to the National
Automobile Chamber ofCommerce,2 farmers in 1919 operated 32.6 per cent of all cars. Thesecars are perhaps

somewhat snialler than city cars on the average butprobably make up at least one-fou,.th of the automobile value of the cotry. By combining this figure with others arrived at in the Study of theindustry of repairing automobiles one is led to the conclusion that if 40per cent of total costs be charged to business uses, the figures presentedImplement Industry
'Ratio based upon a study of the Federal Trade Commission report on the AgrjeuI5jFacts and Figa,.Q of the Automobile lndujry 1920, p. 13
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in Table 3J, may represent a rough approximation to the business expense
to farmers of the automobiles which they operate.

The amount expended for harness and saddles has been estimated by a
rather complex process which presumably gives results not. very far from
the truth. The gist of the plan is as follows: For the Census years 1909,
1914, and 1919, the quantity of harness and saddlery manufactured is
recorded. Froni this amount in each ease the value of exports has l)een
subtracted, there being no imports recorded. It has been assumed that,
of the remainder, farmers use the same proportion as farm horses and mules
constitute of all horses and mules. The interpolations for the intercensal
years have been made on the basis of an index representing the product
of the number of horses and mules on farms and the price of harness to
farmers, both figures being taken from the Monthly Crop Reporter pub-
lished by the Agricultural Department. The customary ratio method
has been used, the ratio for the intercensal years being interpolated along
a smooth curve.

Farmers pay a considerable amount annually for fire insurance and for
interest on loans from banks, but there is no information available throw-
ing any definite light on the size of either of these quantities. The assump-
tion has been made that the excess of interest paid to banks over interest
received therefrom amounts to 1 per cent of the total crops and ammitnal
products sold or consumed. A study of the reports of the Comptroller
of the Currency for the smaller banks indicates that it is improbable that
the amount is much larger than this, but it may be somewhat smaller.

The cost of fire and tornado insurance has been assumed to be ouc-
tenth of one per cent of the value of all farm buildings. The value of the
buildings is given by the Census of 1910 and has been estimated for 1920
on the basis of the preliminary States reports already published. The
interpolation has been made along a smooth curve.

An important deduction which is omitted from the list here given is the
amount of taxes paid by farmers for services rendered l)y the various
branches of government to their business. This item has been left out
because of t.he impracticability of estimating what part of the service of
government benefits the farmer as an entrepreneur and what part con-
tributes to his needs as a consumer. The failure to allow for this expense
makes the net value product of agriculture as here stated somewhat larger
than the correct figure and also makes the percentage of the value product
recorded as being paid to employees slightly smaller than it really is. The

error is, however, presumably not large enough to be of very serious
moment.

U

rT-
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DEDUCTIONS FROM TIlE (UtOiS VALUE PJIOD[Jc"I' OF ACIHCVLTURE ONACCOUNT OF BUSINESS PAYMENTh MADE TO OTREII INDUSTRIES
(Millions of dollars)

Calenda-
j

Total
year deduc-

tions

1909 $ 319
1910 384
1911 41)4
1912 405

1913 449
1914 407
1915 446
1916 551

1917 785
1918 1,031
1919 1,276
1920 1,300

Value Expense
of liii- TiI1ue of for
pie- fertil- business

ments izers pur- use of
pur- chased ' automo-

ehaseda bilesa

$85
116
103
107

122
93
90

111

149
183
187
239

$1156
135
160
147

161
188b
160
162

222
294
3296
360

TABLE 3J

$6
9

20
32

42
58
83

116

186
274
417
400c

a For mode of estimating these items, see the text.
6Derived from the Census.
CA guess.

Value of
harness

arid sad-
dles pur-
chased a

$ 57b
57
59
58

58
576
64
77

116
139
177 6
177

Expense
of in.

SUraflee
against
fire and
Wind 0

Interest
paid to
banks

for
loag a

$6 $50
6 60
7 56
7 54

7 60
7 62
7 65
8 76

8 103
8 133
9 156

11 110

The indications from Table 3J are that the combined deduetjous forma sum which is relatively small as compared to the net value product ofthis industry.

§ 3f. The Net Value Product of Agricu1ur
We are now in a position to estimate the total net value product ofthe industry. In making up this aggregate, it seems necessary to add tothe combined value of crops and animal products a small allowance forthe improvement in farm lands brought about by the labor of the farmer.This item should be clearly distinguished from the increase in farm valuescaused by currency inflation or relative increase in urban population. Themode of estimating the additional land value created by the efforts offarmers has been to subtract the farm acreage in 1910 from that in 1920,distribute this amount among the various intervening years, and multi-ply the estimated acreage increase in each year by the current value ofland per acre. This average land value has been calculate(1 from the Cen-sus reports and the index of land values found in the Departiiiezit of Agri-culture's Monthly Crop Reporter.

Another source of income to farmers which is of considera})le importance
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Is the rental value of farm homes. Some time was devoted to estimating
this amount but the ultimate conclusions reached were that the net rent.
was just about equalled by the expense for materials needed for the con-
8truction of all farm buildings and fences. Under these circuinstanc.es, it
was decided to omit both items from the computation.

Table 3K summarizes the chief factors entering into the net value prod-
uct of agriculture.

° See Table 3W
b Rough preliminary figures only.
c See Table 3!, Column J.
d For mode of derivation, see text.
e See Table 3J.

TABLE 3K

AN ESTIMATE OF THE TOTAL NET VALUE PRODUCT OF AGRICULTURE
IN THE CONTINENTAL UNiTED STATES

The net value product of agriculture evidently increased very rapidly
between 1915 and 1919, but suffered a sharp decline in 1920.

§ 3g. The Share of the Employees

It is desirable next to learn what share of this net value product is paid
out in the form of wages or salaries (including wider these heads, board
and lodging furnished to employees), and also the average wage paid per
employee. The mode of estimation used is shown in Tables 3L, 3M, and
3N.

A B C D E F

Value of
Net value
of Crops

Increase in
land value

Business cx-
forpenditure Net value

Calendar animal consumed due to im- products of product. of
year products a or sold off provements other in- agriculture

(Millions) farm c by farmers d dustries (Millions)
(Millions) (Millions) (Millions) B +C+E

1909 $2,218 $2,762 $ 25 $ 319 $ 4,086
1910 3,277 2,696 139 384 5,728
1911 2,968 2,585 219 404 5,368
1912 2585 2,816 290 405 5,286

1913 2,989 2,971 376 449 5,887
1914 3,359 2,820 328 467 6,040
1915 3,106 3,347 310 446 6,376
1916 3,041 4,541 218 551 7,249

1917 3,902 6,429 174 785 9,720
1918 6,189 7,119 405 1,031 12,682
1919 7,228 8,362 520 1,276 14,835
1920 5,882b 5,094 177 t,300b 9,853b
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TABLE SL

AN ESTIMATE OF THE AGGREGATE OF WAGES AND SALARIES I'AJDBYFARMERS TO EMPLOYEES

A C D E

Est iniated
Estimated total wagesWages of farm Index of total total wage pail to ei..hands payments to Ratio of of farm ployees on(Census years) farm laborc B to C hands farmsf(Thousands) (Thousands) (Millions) (Millions)CXD

10
1909 $651,611 a 7,918 82.29d $iJ1910 8,000 81.37e 651 7161911 8,546 80.42c 687 7561912 8,710 7947e 692 761

1913 9,100 7852e 7151914 8,980 77.67e 697 7671915 9,330 76.62e 715 7861916 10,170 75.77e 771 848
1917 12,890 74.72e 963 1,0591918 15,390 73.87e 1,137 1,2511919 $1,363,4546 18,720 7283d 1,36.3 1,5001920 22,000 71.97e 1,583 1,742

a Census of Agriculture, 1910. Vol. V., p. 563. Includes board and lodging.' Prelimjny bulletin of the Census, June 29, 1921.The product of the acreage of leading crops, and the average monthly wage offarm hands without board, as reported by the Bureau of Crop Estimates of the De-partnient of Agncuhture.
d computed by division.

Interpolated along a straight line.
/ Assumed that domestics receive one-tenth the total wages paid farm hands. Theallowance here is for only that Bhare of domestic labor required to facilitate the pro-ductnre work of the farm.

Calentar
year

B



AN ESTIMATE OF THE NUMBER OF EMPLOYEES ON THE FARMS OF
THE CONTINENTAL UNITED STATES

o See Table 3!, Column E.
b A weighted average of summer and winter wages and nf wages of different classes

of laborers. T)ata from the 1918 Annual Report of the Iowa Bureau of Labor, p. 139,
and from the Agricultural Department Crop Repore, March, 1918, p. 24.

A rough esnnnte.
d Includes va'ie of any food and kvI'ng furnished.
8 Includes the estimated nurier d domestic servants required to facilitate the

productive work of he farm.

A B C D E F 0

Year

Total wages
paid to farm

hands a
(Millions)

Estimated
average full-

time wage
for farm
handsd

Estimated
number of
full-time
hands .-c

quired
(Thousands)B-Estimated

fraction of
workers ae-tuy
employed c

Number of
farm hands
attached to
the industry
(Thousands)

D

Number of
employees
attached to

the
rye

tThousancls)

1909.... $ 652 3363 1,794 .881 2,037 2,376
1910.... 651 352 1,849 .907 2,039 2,379
1911.... 687 367 1,873 .915 2,047 2,388
1912.... 692 378 1,831 .894 2,048 2,390

1913.... 715 389 1,837 .895 2,052 2,394
1914.... 697 386 1,809 .882 2,051 2,393
1915.... 715 389 1,838 .900 2,042 2,382
1916.... 771 422 1,825 .897 2,034 2,373

1917.... 963 526b 1,832 .934 1,961 2,288
1918.. .. 1,137 d52 1,744 .959 1,818 2,121
1919.. . - 1,363 767 1,778 .934 1,903 2,220
1920.... 1,583 846 1,872 .923 2,02S 2,366
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TABLE 3M
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TABLE 311

AN ESTIMATE OF THE AVEHA(;E ANNUAL EAItNINoS OF FARMPWYEESO IN THE CONTINENTAL UNITED STATES AND THEIRSHARE INTHE NET VALUE PRODUCT OF

B I C B I E I F

INumber I Avernge Index of JPurCbasing
I

I of em- J J prices of I wee of Per cent of
Total ployecs I

annual Igoods conIavRe an-INet va1ueI'''UC prod-
money attached i earnings

J
sumed b3l nual earn- product

J

net paid
wages b Ito the in-p per em-

(°ns) I dustry c plovee i manual Iflgs at I of ari i out. in
and i prices of culture e wages and

I (Thou- i !_ ' iI,.ri,.oI I
1913 1(Millions)I salaries

D I Bsands) C workersd
I E I (1

o Includes both farm hals and domestic servants.
6See Table 3L, Column F.
See Table 3M, Column G.

d Bureau of Labor index earned back by means of a special study.e See Table 3K, Column F.

The Preceding tables indicate that the number of einploy attachedto the industry has increased but slightly during the decade, a conclusionwhich accords with the almost stationary number of farms shown by theCensus. Average wages, when measured in terms of purchasing power,were just a little higher in 1920 than in 1909, though the years 1917 to1919 were marked by a noticeable increase in the prosperity of the farnilaborer. In all years, the wages of farm laborers are much lower than arethose of employ in most other lines even when an allowance is made forboard and lodging at farm prices, but this differential is doubticas aceount(NJfor to some extent by the fact that food and lodging are valued on the farmat rates much cheaper than those which must be paid by city workers forgoods or services of equal quality. The fraction of the total net valueproduct paid out in salaries and wages is evidently far lower than in mostother industries, due doubticas to the large number of farm operators who

12.5
14.1
14.4

13.4
12.7
12.3
11.7

10.9
9 9

10.1
17.7

or

19
19
19

19
19!
191

191

191

191

191
1W

6

C

a

on

I

1909.... $ 717
1910.... 716
1911.... 756
1912.... 761

1913.... 786
1914... 767
1915... 786
1916.... 848

1917....' 1,059
1918.... 1,251
1919.... 1,500
1920.... 1,742

2,376
2,379
2,388
2,390

$302
301
317
319

.95.5

.978
.984
.994

$316
308
322
321

3 4,686
5,728
5,368
3,286

2,394
2,393
2,382
2,373

328
321
330
357

1.000
1.01
1.03
1.10

328
317
320
325

5,887
6,040
6,376
7,249

2,288
2,121
2,220
2,366

463
590
675
736

1.29
1.58
1.773
216.5

359
373
381
340

9720
12:682
14,835
9,853
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have practically no hired employees. The percentage rose sharply in 1920,
the laborers not suffering from the price decline as severely as did the
entrepreneurs.

§ 3h. The Share of the Entrepreneurs and Other Property Owners

Table 30 shows that the entrepreneurs and other property owners
attained unusual prosperity in the years 1917 to 1919 inclusive, but that
1920 was for them materially the worst year in the decade, their income
being less than half what it was in the year previous.

TABLE 30

AN ESTIMATE OF THE SHARE OF THE ENTREPRENEURS AND OTHER
PROPERTY OWNERS a IN THE NET VALUE PRODUCT OF AGRICUL-TURE

a Includes owners of rented farms and owners of fariñ mortgages.
b See Table 3K, Column F.
c See Table 3L, Column F.
d An average of the indices for the working classes and for families spending $5,000

on consumption oods, the weights used being 3 and 1 respectively.
Rough preliminary estimate.

§ 31. The Physical Output of Agricultural Produce

It is also of interest to see whether the output of the industry is increasing
or diminishing. This point is covered by the figures in Table 3P.

A B C D E F

Total net
value Share of

Share of entre-
prencurs and

Index of
prices of

goods con-

Purchasing
power of share
of entrepreneurs
and other prop-

Year product S
(Millions)

employees
(Millions)

other property
owners

(Millions)-
sumed by

workers and
well-to-do
familIes"

erty owners at
price of 1913

(Millions)
D

1909 $ 4,686 $ 717 $ 3,969 .955 $4,156
1910 5,728 710 5,012 .978 5,124
1911 5,368 756 4,612 .984 4,687
1912 5,286 761 4,525 .995 4,547

1913 5,887 786 5,101 1.000 5,101
1914 6,040 767 5,273 1.011 5,215
1915 6,376 788 5,590 1.023 5,464
1910 7,249 848 6,401 1.097 5,835

1917 9,720 1,059 8,661 1.280 6,766
1918 12,682 1,251 11,432 1.547 7,390
1910 14,835 1,500 13,335 1.747 7,634
1920 9,853 1,742 8,111 2.124e 3,819e
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AN ESTIMATE OF THE VALUE AT PRICES OF 1913 01' ALLC'ONSUMED BY FARMERS OR SOLD OFF THE FARMS OF THE CON-TINENTAL UNITED STATES

B C

Year
Value at
prices of

December
1st a

(Millions)

Crops

Index of
prices at

December
1st

TABLE 3P

Value at
rices of Value at

mber average
1st, 1913 prices of

(Million5) yearb
B (Millions)
C

Anim and aniinaj produc

Value at
averageIndex of prices ofaverage 1913prices of (Millions)yeare E

F

AU
products

Value at
1913
prices

(MiIlmns)

1909.

.I

$2,762 957d $2,880
I!

$2,218
J

.891 *2,4891910. 2,696 .887d .987
I

3,320
ii 6,3591911.. 2,585 .997c

I

2,593 2,968 .850 3,492
iI 6,085

1912. 2,816 .879c 3,204 2,585 .925 2,795
Il 5,9991913..j 2,971 1.000c

I

2,071
Ii

2,989
I

1.000 2,389 5,900
1914.1 2,820 .883c 3,194

i
I

3,287
II 6,481

1915. 3454 3,166 .963 3,287
,

6,741
1916. 4,541 I.610c 2,821 3,011 1.098 2,769

Il
59O1917.

.

6,429

I

2.050c 3,136 3,902 1.557 2,506
Ji 5,642

1918.. 7,119 2.IOIc 3,389 6,189 1.851
6,733

1919.. 8,362 2.436c ,433 7,228 1.962 3,684 7,117
a See Table 31.

C 3,636 j 5,8821 1.833 3,209 j 6,845

bSaTab1e3H
Computed fmm table in Monthly Crop Reporter, Dcc. 1920, p. 150, weighting crops

in Droportjon to importan of sales or home consumption.d Estimated on basis of index of all crops. See Yearboo/c of Departnjent of Agricul
ture, 1918, p. 701.

Average of prices of meat animals, ultry, eggs, and dairy
Products weightod in

pmpor to the sales of each in 1919. ata from Monihly Crop &porI Rough estimateoi

Table 3P makes it clear that the physical volume of agricu1tuj prod-ucts has tended to increase slowly during the decade, 1919 being thebanner year.
It is however, of greater interest to learn whether the output per pexonengaged in agricuJtu is increasing or diminishing and also whether theoutput is or is not keeping pace with the growth of Population in the UnitedStates. The facts in this connection are shown in Table 3Q.
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AN ESTIMATE FOR THE CONTINENTAL UNITED STATES OF THE OUT-
PUT OF AGRICULTURAL PRODUC'1 PER INHABITANT AND PER
PERSON ENGAGED IN AGRICULTURE

Absiract of Census of U. S. 1910, p. 265. Number of farms is identical with num-
ber of farmers.

b Press bulletin of Bureau of Census, June 22, 1921.
Interpolated along a smooth curve.

d See Table 3M, Column G.
Interpolated between Census estimates by means of a special study elsewhere re-

corded.
/ See Table 3P, Column H.

Rough estimate only.

The figures in Column G show that. the gross value of the output per
person engaged in agriculture is about the same as the average annual
earnings of factory or railway employees. From this gross output, how-
ever, the agriculturalist must subtract payments for interest, insurance,
fertilizers, machinery, etc., before arriving at his net income and this net
income includes not only payment for his services but also for the use of
any property which he may possess and for any farm work performed by
his wife or children. It seems clear then that when farm laborers and
farmers are considered as a joint group, their economic condition, if nieas-
ured in monetary terms, compares unfavorably with that of the employees
of railways or of manufacturing concerns.

The last, column of the table shows that gross agricultural output. is just

A B C D E F G H

y

Thousands of Persons Engaged
in Agriculture

Esthted
Popula..
lion of
United
States,e
Je 30

(Miffions)

Value of Output at Prices of
1913

.

Farmers Em-
d Total Total!

(Millions)

Per person
engaged lfl
agricultureFI)

Per inhab-
itant of

the United
StatesFE

1909... 6,330c 2,376 8,706 90.4 $5,375 $617 $59
1910... 6,362a 2,379 8,741 92.2 6,359 727 69
1911... 6,376c 2,388 8,764 93.8 6,084 694 65
1912.. 6,388c 2,390 8,778 95.3 5,999 683 63

1913.. 6,400c 2,394 8,794 97.3 5,960 678 61
1914. 6,410c 2,393 8,803 99.2 6,481 736 65
1915. . . 6,418e 2,382 8,800 100.4 6,741 766 67
1916... 6,425c 2,373 8,798 101.7 5,590 635 55

1917... 6,432c 2,288 8,720 103.1 5,642 647 55
1918... 6,438c 2,121 8,559 104.2 6,733 786 65
1919... 6,443e 2,220 8,663 104.8 7,117 821 68
1920... 6,448b 2,366 8,814 106.6 6,845Q 777 64
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about keeping pace with the population of the nation, no marked trend
being discernible.

§ 3j. The Relative Position of Agriculture Among the Industries

The final question to be considered is: "Is agriculture playing an in-
creasing or diminishing role in the industry of the country?" This query
is answered by Table 3R which shows that the proportion of the total
value product of all industries produced by agriculture remained nearly
constant until 1917 and then rose very sharply. The probabilities are,
however, that the percentage will fall very materially in 1920.

1909
1910
1911
1912

Year

1913
1914
1915
1918

1917
1918
1919
1920

Total net value
product. of all
industries
(Millions)

53,860
60,366
6.5,000a

TABLE 3R

THE PER CENT OF THE NET VALUE PRODUCT OF ALL INDUSTRIES INTHE CONTINENTAL UNiTED STATES PRODUCED BY AGRICULTURE

Net value Product.
of agriculture b

(Millions)

$ 4,686
5,728
5,368
5,286

9,720
12,682
14,835
9,553 a

Per cent. of the net.
value pmluet. originat-

ing in agriculture

16.3
18.0
17.2
15.8

16.5
17.8
17.7
16.0

18.0
21.0
22.8 a

a Rough preliminary estimate only.b See Table 3K, Column F.
Summary compiled from the reports of the separate industries.

§ 3k. Returns for the Efforts of Farm Operators
It is a fact worthy of conmient that while about thirty per cent of thegainfully employed persons in the United States are engaged in agricul-ture, the industry normally receives only about seventeen per cent of thenational income. In a preceding paragraph, attention has been called tothe relatively small average income received by farmers and agriculturallaborers when considered as a single class. Column D of Table 3N makes itclear, however, that agricultural laborers receive low wages. Do farm opera-

tors secure high returns for their physical and mental effort and managerialskill? Table 3S has been constructed with a view to answering that query.
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AN ESTIMATE OF THE REWARDS FOR MANAOEMENT AND LABOR RE-
CEIVED BY THE FARMERS OF TUE CONTINENTAL UNiTED STATES

' Preliminary Census bulletins for 1920.
Interpolated

d See Table 3'O, Column D.
e See Table 3Q, Column B.
/ See Table 30, Column E.
e 1,01 times the value of farm property as shown by the Census-the one per cent

allowance being an estimate for the cash and bank deposits held by farmers as working
capital.

Since we do not know what percentage 1 of all farms are owned by active
farmers, it is impossible to ascertain either the total or average income of
this class. It is, however, feasible by aid of the material at hand, to make
a crude estimate of the amount received by the farmers of the country, as
a reward for their physical and managerial labor. Such an estimate in-
volves the assumption that a percentage return should he allowed on the
investment before calculating the payment for the services of the farmer.
This assumption is open to some criticism, but, since it is often entirely
practicable for the farmer to sell all of his property and invest it in secur-
ities, there seems to be nothing unreasonable in using it as a hypothesis.
It should, however, be kept firmly in mind that the amounts entered in

'The fact that many rented farms are owned by men who operate other fsrms, Ireveiits
the computation of this percentage.

A B C D E F G H I J
Total

value of
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sumed Rewards Total re-
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reward
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property
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neurs and

farmer's
manage-

her of
farm- per

prices
of goods

per
farmer

cash ti1 rate 73' other nient ers e -farmer eon- at prices
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capital
(Millions)

-tnt
ment X

property
owners d
(Millions)

and labor
(Millions)
E- D

(Thou-
sands)

G

sumed
by far-
mersf

of 1913
i-iy

1903 c4o,os9c .05 $2,003 $3,969 $1,966 6,330 $311 .955 $326
1910 41,400° 05 2,070 5,012 2,942 6,362 462 .978 472
1911 42,225 c .05 2,111 4,612 2,501 6,376 392 .984 398
1912 42,917 .05 2,146 4,525 2,379 6,388 372 .995 374

1913 45,227c .05 2,261 5,101 2,840 6,400 444 1.000 444
1914 46,6l9c .05 2,331 5,273 2,942 6,410 459 L011 454
1915 48,199c .05 2,410 5,590 3,180 6,418 495 1.023 484
1916 52,687c .05 2,634 6,401 3,767 6,425 586 1.097 534

1917 57,110c .05 2,855 8,64)0 5,805 6,432 903 1.280 705
1918 (4,122c .05 3,206 11,432 8,226 6,438 1,278 1.547 826
1919 71,848c .055 3,951 13,335 9,384 6,443 1,456 1.747 833
1920 78,707b .065 5,116 8,111 2,995 6,448 465 2.124 219

a Absirad of he Cenu of 1910. n. 265.
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Column J are not the average incomes of the farmers but only the amowwhich they could count as pay for their physical and
managerial servicesIndividual farmers who were property Owners, may well have nla(lo or lostseveral times the recorded sum because of a rise or fall in hun] values dj._ing the year and that part of their income assigned to the interest allow..ance on the current value of their propert may have been far larger thanthe remainder ascribed to managerial or physical effort or to other profiColumn B shows a gain of 15 billions in the value of farm Property frotii1919 to 1920, and, while most of this nominal gain was doubtic55 merelya reflection of the rise in the general price level, yet, in some sections farmlands probably rose in value even faster than

commodities in genemWere the speculative gains in such instances added to the $219 recoi-deJ inColumn J, the average gain for farm owners in 1920 woul(l dotibtl. coil-pare much more favorably with other years in the decade. In eoflfleCtjøwith the latter point it should also be noted that the extrene- low calcu..lated reward for the farmer's labor and rnanagern. in 1920 was occa-sioned to a considerable extent by the heavy property charge resultingfrom the unusually high land values and high interest rates current at thattime.

The indications from Table 3S are then that farmers,
even though theyare entreprene and belong to the class usually considered to consist ofmen of higher talents than mere employees, nevertJieJ obtain on theaverage less money value in return for their efforts than do the averageempJoy in most lines of industry. Only in the yeas 1918 and 1919 didthey receive more than the average earnings for all emplove in theUnited States, while in 1920 their rewards fell to a mere fraction of theaverage wage in other lines. Even though the sazne money will buy con-siderably more of certain commodities in the country than in the city, itneverthel appears that the average farmer can scarcely with justice beconsjderj a pamperej child of fortune.




