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FOREWORD

DR. HowroN's study of the financial structure of farm enterprises
is one of a series of related investigations made under the National
Bureau's Agricultural Finance Project. His principal objectives
have been to determine how the economic and physical charac-
teristics of agriculture affect its financing and to describe the roles
of credit and equity funds in the financing of agricultural produc-
tion. Other parts of the Agricultural Finance Project are the
following: Costs and Returns on Farm Mortgage Lending by
Life Companies, 1945-1947, by R. J. Saulnier (pub-
lished in 1949); Mortgage Lending Experience in Agriculture,
by Lawrence A. Jones and David Durand (published in 1954);
and Agricultural Equipment Financing, by Howard C. Diesslin
(published in 1955).

The present study was undertaken and carried forward under
a cooperative agreement between the National Bureau of Eco-
nomic Research and what was then organized as the Bureau
of Agricultural Economics of the Department of Agriculture.
Through this mutually agreeable arrangement the author had
full access to the extensive materials on farm finance available
at the Bureau of Agricultural Economics and was able to integrate
his work closely with related studies being conducted concur-
rently at the National Bureau. Resources for the conduct of the
National Bureau's part in the study were made available through
generous grants of funds from the Association of Reserve City
Bankers, the Life Insurance Investment Research Committee
acting for the American Life Convention and the Life Insurance
Association of America, and the Rockefeller Foundation.

R. J. SAULNIER
Director (on leave), Financial Research Program
NORMAN J. WALL
Agricultural Research Service
United States Department of Agriculture

January 1956
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