














32

‘weubodd dAUBSAY UOLIRAJBSUO) S,y(QSN U 8beaudy puewue eYSeUGIN

"186T ‘Liddy Ajuno) Ag

"TT 24nbty

ucspieydiy | seumeg] o bosawpsor] mAeyy smusqepmjunauesg] uRLEH | seumg | MOHIM [ IPOINIUH A
zaeee |SMTT beo sHONINN . . pey .w.!c
ewep bosuyord G £ € ST ¢
-Mmc.h. / vgt 8l ounes fasowiia| Ay | SWEPY [Asusey) Sdieud jiedso ouUosy | 3eAvy esey3 008°1.8
€ € £
voi0 666 €] S¢h | hZZ 1] €96°2|S2E°C) 850°C foe st 6+HS 209 866 1 [e10] 31038
piremes | WIOA pOfweH \\\ . ojmyng /. ujooury sufnied
Lz0%| 29z EMI' T/ MHI gzzr | YOG ¢
0LEl B0€'Z LHE 0T 3L n
mspng | Wod Sotssep | PIemon Jusweys 015N Y\\Ill\l. fensQ aveAe [——
sgg's|osu MLt o oo ce6° 91 N | ggstn | Suussew
. , : ¢ 8E6°S SO 10 [srefsOT
o mNMJH:. Aei00 Astien 818 6 y ;
xejion] eneld poiiem—ed AO10029 ueboq | uosieuPdW nutiy 11330 Jevueg
. €
Loty eat's | %8| 6orle| 0es's z88't| 118z | 85T ygg 162 64
Bujwns | uor {uosipew| 60S TC| sepeym pieipien| dnoy sutejg | SPwoulL MRO0H uar FTLT:] shoog
c .
040 % .mmw $L9%Tgommaul 8188 | 212%9| z9e| e1s'z| 145 0eLct wwqy/
i
vorsinuyl eusem | easerg | ¢ 1OH oy | umoig Asseyd ueppoys § eungxos [ xnors
¢ 96°S2 org 1l . :
mmm.:ﬁ 089°71 108°S
4&pa0 - € € ¢
e Zn10z  |hzetst] 62001 . po—
czestl mzetst o~ 611 L8091
N z9s'ET
- . 992°1




*L86T [Lu4dy ‘aseg puejdou) [BIO0] JO JUId43d puy wedboud
9AJUBSIY UOLIBAJBSUO)D S,yYaSn ul abeaudy pue|wuaeq ejseaqaN 2T 84nbig

33

@r's) D) (%6°€)
S (0696 S3WY OCT ‘M %' T) 008*1.8

Le30L 83835
S 00062

@'
SN OCL Bl

(')
SR 0059

(25'8)
(@h')
SN 005 HE

S (0h“8he




34

The market for farm real estate has been influenced by the CRP. Owners
of marginal land have been able to secure a 10-year income flow, often at
annual levels significantly above those projected under normal cultivation.
In turn, the value of the enrolled property has been enhanced. For example
assume a tract of cropland for which annual net returns have averaged $30 per
acre and would not be expected to increase in the future; in fact, there is
some expectation of even declining returns in the future. Given expected
jnterest rates and decline in future earnings, the investor may chose to
capitalize these earnings at 10 percent (of this 10 percent, 2 percentage
points represent a discount for uncertainty). In equation form the
relationship is

PV = R/I

where: PV is present value per acre,
R is annual returns,
1 is capitalization rate.

Solving the above, present value is $300 per acre ($30 + .10).

Now, assume this same tract is eligible for the CRP program and can be bid
into the program for $50 per acre for 10 years. Annual net returns per acre
after costs of establishment of permanent vegetation are subtracted would be
$40. The present value of an income stream of $40 per acre for just 10 years
discounted at 8 percent is $268 per acre. In other words, even if the property
were to have zero salvage value at the end of the 10-year contract, the flow of
government payment itself would still justify a value of $268 per acre.ﬁ/

Since the owner retains title to income flow beyond the 10-year contract
period, and if similar to those under conventional production, the present
value of the tract is even higher by an additional amount of $116 per acre
($300 less the present value of the $30 per acre flow for the first 10 years
discounted by 10 percent or $184). So the present value of the property with
the CRP is $384 per acre ($268 + $116), 28 percent higher than what it would
be without the CRP.

The above, of course, assumes that (1) conversion back into cultivated
production or equivalent economic use would not involve additional costs and
(2) the land in CRP would not impact adversely the economic returns to the
remaining farm base. These factors can and do enter into the economic
consideration of sign-up in the CRP. But, nevertheless, the CRP appears to
offer a viable economic alternative to a considerable amount of more marginal
Nebraska farmland, and in turn provide some stability and even modest strength
to farmland values.

4/ The present value of a uniform income series for 10 years discounted at 8
percent is average annual returns multiplied by 6.71008. In this instance
it is: $40 x 6.71008 = $268 per acre.
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Appendix Table 1. Farm Real Estate: USDA'IndexeS Of Average Value Per Acre
Of Nebraska Farmland, 1912-1987.

Yeard/ Index Of Yeard/ Index Of
Ave. Value Ave. Value
(1977=100) (1977=100)
1912 11.2 1950 15.0
1913 11.5 1951 17.3
1914 11.7 1952 19.1
1953 20.0
1915 11.6 1954 19.0
1916 11.9
1917 12.7 1955 20.0
1918 14.6 1956 19.6
1919 16.6 1957 19.1
1958 20.6
1920 20.6 1959 21.9
1921 19.1 B
1922 16.5 1960 22.6
1923 16.0 1961 22.7
1924 14.7 1962 24.4
1963 24.4
1925 14.2 1964 26.4
1926 14.1 :
1927 13.6 1965 28.0
1928 13.5 1966 30.0
1929 13.4 1967 32.5
1968 35.2
1930 13.0 1969 36.8
1931 12.1 .
1932 10.3 1970 37.4
1933 ' 8.0 1971 38.1
1934 8.3 1972 41.4
1973 47.3
1935 8.3 1974 59.6
1936 8.4
1937 8.3 1975 70.1
1938 7.9 1976 88.2
1939 7.5 1977 100.0
1978 96.1
1940 6.7 1979 119.8
1941 6.2
1942 6.7 1980 137.0
1943 7.3 1981 151.0
1944 8.9 1982 143.0
1983 129.0
1945 9.8 1984 114.0
1946 11.0
1947 12.5 1985 82.0
1948 14.6 1986 67.0
1949 16.0 1987 61.0

Source: Farm Real Estate Market Developments (Outfook & Situation Report)
séries, Economic Research Service USDA.

a/ Prior to 1976 the indexes are as of March 1; for 1976-1981 they center on
February 1; for 1982-1985, they are April 1 indexes of Average Value; and
for 1986 and thereafter, they are February 1.
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Appendix Table 2. Farm Real §7E7te Values In Nebraska, USDA Historical Series,

1860-1987 .2/ %
Number Land in Value of Land & Buildings
Year of Farms Farms Per Acre Per Farm Total Value
Million Thousand Million
Thousand Acres Dollars Dollars Dollars
1860 2.8 1.0 6 1.4 6
1870 12.3 2.1 12 2.0 24
1880 63.4 9.9 11 1.7 106
1890 113.6 21.6 19 3.5 402
1900 121.5 29.9 19 4.8 578
1910 129.7 38.6 47 14.0 1,813
1911 129.2 39.0 48 14.4 1,864
1912 128.8 39.2 49 14.9 1,919
1913 128.2 39.5 50 15.4 1,974
1914 127.5 39.8 51 15.9 2,027
19156 126.9 40.3 50 15.9 2,017
1916 126.3 40.9 51 16.5 2,084
1917 125.8 41.5 54 17.8 2,240
1918 125.2 41.8 62 20.7 2,591
1919 123.1 41.9 71 23.8 2,978
1920 124.6 42.2 88 29.8 3,712
1921 125.1 41.9 82 27.5 3,439
1922 137.1 41.9 71 21.7 2,974
1923 126.6 42.1 68 22.6 2,860
1924 127.3 41.8 63 20.7 2,635
1925 127.5 42.1 60 19.8 2,524
1926 128.2 42.5 60 19.9 2,552
1927 128.5 43.2 58 19.5 2,505
1928 128.6 44 .0 57 19.5 2,508
1929 128.9 44 .3 57 19.6 2,526
1930 129.3 44.6 56 19.3 2,495
1931 129.9 45.0 52 18.0 2,338
1932 130.8 45.8 44 15.4 2,015
1933 132.0 46.0 35 12.2 1,609
1934 133.2 46.4 35 12.2 1,625
1935 134.0 46.9 34 11.9 1,594
1936 131.2 46.7 34 12.1 1,587
1937 128.5 47.4 32 11.8 1,516
1938 125.8 47.4 30 11.3 1,421
1939 123.6 46.8 28 10.6 1,310
1940 121.1 47.4 24 9.4 1,138
1941 119.2 48.2 22 8.9 1,061
1942 116.9 48.2 24 9.9 1,157
1943 115.6 47.5 27 11.1 1,283
1944 113.7 47.9 33 13.9 1,580
1945 111.4 47.6 37 15.8 1,760
1946 111.3 47.4 42 17.9 1,992
1947 110.1 48.0 47 20.5 2,257
1948 109.0 47.3 56 24.3 2,649
1949 108.0 47.2 62 27.1 2,927
1950 107.3 47.2 58 25.5 2,735
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Appendix Table 2 (continued)

Number Land in : Value of Land & Buildings
Year of Farms Farms Per Acre Per Farm Total Value
Million Thousand Million
Thousand Acres Dollars Dollars Dollars
1951 105.4 47.4 66 29.7 3,131
1952 103.9 47.5 72 32.9 3,417
1953 102.5 47.3 75 34.6 3,548
1954 100.8 47.6 70 33.0 3,329
1955 95.8 47.5 73 35.1 3,469
1956 96.7 47.6 73 35.9 3,472
1957 94.6 48.0 72 36.5 3,454
1958 92.5 48.0 79 41.0 3,791
1959 90.6 47.5 86 45.1 4,084
1960 88.4 48.0 89 48.3 4,269
1961 86.4 47.8 90 49.8 4,302
1962 84.3 48.0 95 54.1 4,558
1963 82.2 47.6 97 56.2 4,617
1964 80.1 47.7 1056 62.5 5,009
1965 78.9 47.8 111 67.2 5,301
1966 77.5 47.5 120 73.6 5,704
1967 76.2 47.0 132 81.2 6,188
1968 74.9 46.5 143 88.8 6,653
1969 73.6 46.3 150 94.3 6,940
1970 72.3 46.0 154 97.9 7,076
1971 70.3 45.9 157 102.6 7,210
1972 69.4 45.8 171 113.0 7,838
1973 68.3 46.3 193 130.7 8,935
1974 67.4 45.8 246 167.0 11,258
1975 67.0 47.9 282 201.6 13,508
1976 67.0 47.9 363 259.2 17,366
1977 66.0 47.8 420 304.1 20,070
1978 66.0 47.8 412 298.5 19,702
1979 65.0 47.7 525 385.3 25,043
1980 65.0 47.7 635 466.0 30,290
1981 65.0 47.7 729 534.9 34,773
1982 63.0 47.5 730 550.4 34,675
1983 62.0 47.4 701 535.9 33,227
1984 60.0 47.2 617 489.3 29,117
1985 59.0 47.2 444 355.2 20,957
1986 / 59.0 47,2 364 291.2 17,185
1987% 57.0 47.2 335 277.4 15,812

a/ Source: Farm Real Estate Historical Series Data: 1960-1970 and Farm Real
ﬁstqte]garket Developments Series, issued by the U.S. Department of
griculture.

b/ This USDA series is based in part upon Census of Agriculture benchmark data
collected approximately every five years. As a result, year-to-year
changes reflected here will not conform exactly with the USDA Index of
average value series as presented in Appendix Table 1.

c/ Preliminary estimates.
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Appendix Table 3. Deflated Indexes Of vg9raska Farmland Values And Percent

Changes, 1930-1987.2

Index of Deflated

Average GNP Price Index of Year-to-Year
Year Value/Ac. Deflator Average Change in

(1977=100) (1977=100) Value/Ac. Index of Deflate

(1977=100)¢/ | Farmland Values®
Percent

1930 13 23.2 55.9 -
1931 12 21.1 56.8 1.6
1932 10 18.8 53.2 - 6.3
1933 8 18.3 43.6 - 8.0
1934 8 20.0 40.1 - 8.0
1935 8 20.3 39.4 - 1.7
1936 8 20.4 39.2 - 0.5
1937 8 21.4 37.4 - 4.6
1938 8 20.9 38.3 2.4
1939 8 20.8 38.5 0.5
1940 7 21.3 32.9 -14.5
1941 6 23.0 26.1 -20.7
1942 7 25.4 27.5 5.4
1943 7 26.6 26.3 - 4.4
1944 9 27.1 33.2 26.2
1945 10 27.8 36.0 8.4
1946 11 32.1 34.3 - 4.8
1947 13 36.3 35.8 4.4
1948 15 38.8 38.6 7.8
1949 16 38.5 41.6 7.8
1950 15 38.2 39.3 - 5.5
1951 17 41.5 40.9 4.1
1952 19 42.1 45.1 10.3
1953 20 43.0 46.5 3.1
1954 19 43.4 43.8 - 5.8
1955 20 44.1 45.4 3.7
1956 20 45.2 44 .2 - 2.6
1957 19 47.1 40.0 - 9.5
1958 21 48.0 43.8 9.5
1959 22 49.0 44.9 2.5
1960 23 50.0 46.0 4.2
1961 23 50.4 45.7 - 0.9
1962 24 51.3 46.8 2.4
1963 24 52.2 46.0 - 1.7
1964 26 52.9 49.1 6.7



40

Appendix Table 3 (continued)

Index of Deflated

Average GNP Price Index of Year-to-Year
Year Value/Ac. Deflator Average Change in

(1977=100) (1977=100) Value/Ac. Index of Deflate

(1977=100)€ | Farmland Values
Percent

1965 28 53.9 51.9 5.7
1966 30 55.3 54.2 4.4
1967 33 57.2 57.7 6.5
1968 35 59.4 58.9 2.2
1969 37 62.1 59.5 0.9
1970 37 65.7 56.3 - 5.4
1971 38 69.0 55.1 - 2.1
1972 41 72.1 56.8 3.1
1973 47 75.3 62.4 9.9
1974 60 80.9 74.1 18.8
1975 70 89.8 77.9 5.1
1976 88 95.1 92.5 18.7
1977 100 100.0 100.0 8.1
1978 96 106.1 90.5 - 9.5
1979 120 115.9 103.5 14.4
1980 137 125.7 109.0 5.3
1981 151 138.9 108.7 - 0.3
1982 143 149.1 95.9 -11.8
1983 129 155.6 82.9 -13.6
1984 114 161.6 70.5 -15.0
1985 82 167.4 49.0 -30.5
1986 67 172.6 38.8 -20.8
19879/ 61 175.3 34.8 -10.3

a/ Revised from series reported in earlier reports.

b/ Refers to year ending March 1 for years prior to 1976; year ending
February 1 for years 1976-1981; and year ending April 1 for years 1982-
1985, and year ending February 1 for 1986.

¢/ Computed by dividing the index of average value per acre by the 1st
Quarter GNP Price Deflator.

9/ Preliminary estimate.

e/ A positive value entry in this column represents a real increase in
asset value for the year (e.e., the rate of land value appreciation
exceeded the rate of inflation). Conversely, a negative value entry
represents a real decrease in asset value.
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Appendix Table 4. Average Reported Value Of Nebraska FarT}and For Different Types Of Land
By Crop Reporting District, 1978-1987.2

Crop Reporting District

Type of 1

Land & North- North- South- | South-

Year ! west North east Central East west South ! east STATEQ/

---------------- Dollars Per Acre =~ - = = = = = = = = = = = = - = =

Dryland Cropland (No Irrigation Potential)
1978... 289 253 648 319 817 360 468 660 492
1979... 317 319 813 397 1061 387 541 808 602
1980... 347 340 920 471 1296 454 626 971 702
1981... 419 346 1009 519 1409 546 754 1060 778
1982... 411 336 966 502 1325 522 752 988 742
1983... 387 321 864 450 1204 469 664 939 681
1984... 379 300 779 416 1129 444 653 840 632
1985... 325 237 643 340 905 365 474 612 501
1986... 259 198 499 263 669 308 412 423 384
1987... 242 190 520 246 626 288 377 416 371

Dryland Cropland (Irrigation Potential)
1978... 400 387 741 590 1128 471 873 953 757
1979... 449 514 930 708 1411 520 1102 1152 926
1980... 533 565 1132 767 1733 628 1282 1352 1107
1981... 680 533 1225 880 1785 733 1432 1402 1192
1982... 658 535 1097 833 1665 685 1411 1268 1108
1983... 563 462 975 680 1462 654 1175 1160 979
1984... 507 441 911 638 1349 631 1050 1069 305
1985... 425 340 746 486 1013 504 705 723 684
1986... 312 300 598 367 746 377 573 545 524
1987... 285 250 567 325 707 328 503 508 484

Grazing Land (Tillable)
1978... 177 191 433 299 549 215 465 433 248
1979... 186 229 521 347 701 259 479 574 288
1980... 200 261 583 395 760 307 621 643 328
1981... 251 257 622 435 881 332 697 636 357
1982... 248 248 605 422 824 317 710 654 348
1983... 198 234 571 405 739 315 555 589 315
1984... 187 233 500 325 661 285 519 521 289
1985... 146 180 392 259 510 205 339 357 218
1986... 101 135 275 166 366 146 250 241 154
1987... 77 99 267 135 336 115 187 236 124

Grazing Land (Nontillable)
1978... 115 126 308 216 384 119 268 315 153
1979... 134 156 340 267 486 148 309 417 186
1980... 143 169 394 304 549 190 346 473 209
1981... 164 182 418 339 620 217 398 474 230
1982... 168 183 412 329 584 195 418 472 227
1983... 151 169 375 283 511 181 339 460 205
1984,.. 134 152 350 248 455 168 328 384 184
1985. .. 94 115 258 192 341 118 236 243 135
1986... 71 85 179 131 262 84 158 178 98

1987... 60 71 166 106 238 68 120 173 83
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Appendix Téble 4 (continued)

Crop Reporting District

Type of ;

Land & North- North- South- South-

Year west North east Central East west South east STATEQ/

---------------- Dollars Per Acre = = = = = = = = = = = = = = = = =

Hayland
1978... 232 266 370 372 477 231 298 371 281
1979... 287 308 436 397 593 281 345 509 332
1980... 301 338 506 441 699 349 402 554 369
1981... 323 331 558 482 738 368 417 532 375
1982... 328 334 544 472 714 344 445 557 375
1983... 290 286 509 408 658 344 375 496 331
1984... 283 247 497 295 568 329 369 463 296
198S... 261 206 332 273 470 250 258 311 241
198e. .. 190 154 233 230 335 182 190 219 179
1987... 160 119 188 195 271 148 175 201 144

Gravity Irrigated Cropland '
1978... 1246 796 1030 1545 1624 1134 1412 1404 1410
1979... 1300 964 1289 1705 1910 1197 1746 1772 1638
1980... 1369 1020 1547 1976 2317 1329 2046 2026 1906
1981... 1555 1054 1781 2088 2403 1493 2230 2026 2030
1982... 1580 1033 1771 2053 2269 1598 2254 1924 1994
1983... 1361 1000 1430 1798 1969 1412 1872 1854 1737
1984... 1269 1020 1429 1613 1838 1250 1762 1639 1601
1985... 1042 817 1102 1304 1329 1010 1283 117 1214
1986... 754 612 900 940 975 867 963 957 920
1987... 650 567 775 802 959 718 863 843 826

Center Pivot Irrigated Croplandg/
1978... 771 678 956 877 1484 813 1023 1286 947
1979... 915 770 1164 1076 1690 895 1291 1590 1114
1980... 894 886 1372 1223 2043 971 1535 1795 1272
1981... 973 816 1456 1312 2110 1105 1732 1900 1341
1982... 989 810 1332 1270 2010 1123 1681 1748 1293
1983... 847 769 1217 1016 1727 926 1391 1643 1130
1984... 809 698 1130 969 1655 827 1350 1465 1049
1985... 691 581 875 850 1243 691 1055 1020 833
1986... 496 400 700 628 970 558 788 788 634
1987... 417 396 703 541 888 987 665 723 580

All Land Averageg/
1978... 279 201 674 608 1125 363 796 844 SOOQ/
1979... 307 244 836 699 1376 405 970 1044 597g/
1980... 333 269 989 800 1670 472 1139 1215 6959/
1981... 397 271 1077 865 1748 538 1268 1260 749g/
1982... 396 269 1004 843 1643 527 1272 1173 720§/
1983... 343 248 890 734 1475 480 1057 1099 6429/
1984... 318 229 829 654 1341 442 990 289 5889/
1985... 258 180 664 528 1007 347 706 689 450g/
1986. .. 190 136 522 379 745 273 543 518 339g/
1987... 165 115 502 324 707 232 474 482 3069/

i; February 1lst estimates reported in the annual Nebraska Farm Real Estate Market Surveys.
Pivot not included in per acre value.

i; Weighted average.
All land average for State may not conform to USDA series due to different acreage
weighting.
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Average Reported Value Of Nebraska Farmland As Of February 1987 And Compgyé7on

With Peak Values For Different Types Of Land By Crop Reporting District.

Crop Reporting District

Type of Land North- North- South- South- o/

& Date west | North east | Central | East west | South east | STATES

----------------- Dollars Per Acre~ = = = = = = = = = = = = = = = =

Dryland Cropland (No Irrigation Potential)

Feb. 1987....... 242 190 520 246 626 288 377 416 371

Peak Yr. Value.. 419 346 1009 519 1409 546 754 1060 778

% Decline....... 42% 45% 48% 53% 56% 47% 50% 61% 52%
Dryland Cropland (Irrigation Potential)

Feb. 1987...... 285 250 - 567 325 707 328 503 508 484

Peak Yr. Value.. 680 565 1132 880 1785 733 1432 1402 1192

% Decline....... 58% 56% 50% 63% 60% 55% 65% 64% 59%
Grazing Land (Tillable)

Feb. 1987....... 77 99 267 135 336 115 187 236 124

Peak Yr. Value.. 251 261 622 435 881 332 710 654 357

% Decline....... 69% 62% 57% 69% 62% 65% 74% 64% 65%
Grazing Land (Nontillable)

Feb. 1987....... 60 71 166 106 238 68 120 173 83

Peak Yr. Value.. 168 183 418 339 620 217 418 474 230

% Decline....... 64% 61% 60% €9% 62% 69% 71% 63% 64%
Hayland

Feb. 1987....... 160 119 188 195 271 148 175 201 144

Peak Yr. Value.. 328 338 558 482 738 368 445 557 375

% Decline....... 51% 65% 66% 60% 63% 60% 61% 64% 62%
Gravity Irrigated Cropland

Feb. 1987..... .o 650 567 775 802 959 718 863 843 826

Peak Yr. Value.. 1580 1054 1781 2088 2403 1598 2254 2026 2030

% Decline....... 59% 46% 56% 62% 60% 55% 62% 58% 59%
Center Pivot Irrigated Croplandg/

Feb. 1987....... 417 396 703 541 888 487 665 723 580

Peak Yr. Value.. 989 886 1456 1312 2110 1123 1732 1900 1341

% Decline....... 58% 55% 52% 59% 58% 57% 62% 62% 57%
All Land Averageg/

Feb. 1987....... 165 115 502 324 709 232 474 482 306

Peak Yr. Value.. 397 271 1077 865 1748 538 1272 1260 749

% Decline....... 58% 58% 53% 63% 59% 57% 63% 62% 59%

a/ Estimated values as reported in Farm Real Estate Market surveys conducted by Department of

Agricultural Economics ~ UNL.

b/
i/ Pivot not included in per acre value.
&/ Weighted average.

In most instances, peak values occurred in the 1980-81 period.
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Appendix Table 6. Farm Real Estate: USDA Indexes Of Value Per Acre of
Irrigated L7nd Dry Cropland, And Grazing Land, Nebraska,

1980-1986.2
Index of Average Value
Period Irrigated Dry Grazing All
Land Cropland Land Land
--------- Index (1977=100) - = = = - = = ~ = =
Feb. 1980.............. 126 144 123 137
Feb. 1981.............. 136 160 136 151
Apr. 1982.............. 135 148 133 143
Apr. 1983.............. 120 133 122 129
Apr. 1984.............. 104 117 101 114
Apr. 1985.............. 75 86 65 82
Feb. 1986.............. 62 72 46 67
Feb. 1987.............. 59 68 36 61
---------- Percent Change -~ = =~ = = - = - = -

Feb. 1979-Feb. 1980.... 14 16 8 14
Feb. 1980-Feb. 1981.... 8 11 11 10
Feb. 1981-Apr. 1982.... -1 -7 -2 -5
Apr. 1982-Apr. 1983.... -11 -10 -8 -10
Apr. 1983-Apr. 1984.... -13 _ -12 -17 -12
Apr. 1984-Apr. 1985.... -28 -26 -36 -28
Apr. 1985-Feb. 19865 -17 -16 -29 -18.
Feb. 1986-Feb. 198727 . -5 -6 -22 -9

a/ Includes Improvements. Source: Index Series maintained by USDA and
Reported in Farm Real Estate Market Developments Outlook & Situation Report
Series. '

b/ Preliminary.
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