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Farm-mortgage debt reached $16.8 billion on January 1, 1964, $1.6 bil­
lion or 11 percent higher than a year earlier (fig. 1 and table 1). Farm­
mortgage debt during 1962 increased $1.3 billion, and in 1961, $1.1 billion. 

Farm-mortgage debt held by all operating banks increased 15 percent 
during 1963, that held by life insurance companies ll percent, by the Federal 
land banks 9 percent, and by the Farmers Home Administration (direct loans) 3 
percent. These rates of increase were similar to those during 1962 for each 
of the lender groups except life insurance companies. Debt held by the life 
insurance companies increased 7 percent in 1962. 

The Farmers Home Administration insures most of its farm-mortgage loans 
and sells them to commercial banks and other investors. The outstanding 
volume of these insured loans (to individuals) on January 1, 1964, was $553 
million. This was an increase of $140 million during 1963; in 1962, the in­
crease was $179 million. Most of these loans were to purchase farmland or to 
refinance debts. 

Interest rates charged on farm-mortgage loans were slightly lower in 
1963 than in 1962. Two of the 12 Federal land banks lowered their rates. 
Most of the land banks charged 5.50 percent on their loans in 1963. Rates on 
farm-mortgage loan commitments of the major life insurance companies averaged 
5-75 percent in 1963 compared with 5.81 percent in 1962. Farmers Home Admin­
istration rates continued at 5 percent for direct and insured farm-ownership 
loans, and at 4 percent for rural-housing loans. 

Both mortgage debt and farm real estate market values continued to rise 
in 1963. The overall debt-to-value ratio increased from 10.6 percent on Janu­
ary 1, 1963, to 11.1 percent on January 1, 1964. On January 1, 1959, the 
ratio was 8.9 percent. 
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Table 1.--Farm-mortgage debt: Amount of ~utstanding loans reported by principal lenders, other debt, and 
total debt, United States, specified dates, 1910-64 1/ 

Outstanding loans reported by--

----------~--------~----------~--------~---------,----------:Other farm-: 

Year Federal 
land 

banks Y 

Federal 
Farm 

Mortgage 
=corporation: 

• • Farmers : 
'Joint-stock: Home . 

land banks:Administra-: 

~ y d! : 

1910----: 

1,000 
dollars 

1920----: 293,595 

1930----: 1,201,732 

1,000 
dollars 

1935----: 1,947,442 616,737 

1940----: 

1945----: 

1950----: 
1951----: 
1952----: 
1953----: 
1954----: 

1955----: 
1956----: 
1957----: 
1958----: 
1959----: 

1960 9/-: 
1961-::--: 
1962----: 
1963----: 
1964----: 

2,009,820 

1,209,676 

9o6,077 
947,431 
994,128 

1,071,358 
1,169,418 

1, 266,953 
1,480,204 
1,722,381 
1,897,187 
2,065,372 

2,335,124 
2,539,044 
2,803,103 
3,024,013 
3,281,797 

713,290 

347,307 

58,650 
44,008 
32,778 
23,899 
17,628 

12,834 

Y !±/ · tion 2J · 

1,000 
dollars 

60,<?38 

637,789 

277,020 

91,726 

270 

1,000 
dollars 

32,178 

195,519 

193,301 
220,104 
240,809 
268,257 
282,098 

287,171 
277,869 
289,546 
339,865 
388,010 

439,269 
483,985 
569,093 
588,802 
605,307 

Life Commercial: 
insurance =and savings= 
conpanies banks 11 : 

§I 

1;ooo 
dollars 

1,000 
dollars 

mortgage 
debt~ 

1,000 
dollars 

386,961 4o6,248 2,414,654 

974,826 1,204,383 5,915,930 

2,118,439 997,468 4,675,340 

1,301,562 

984,290 

938,275 

1,172,326 
1,352,635 
1,541,874 
1,716,022 
1,892,773 

2,051,784 
2,271,784 
2,476,543 
2,578,958 
2,661,229 

2,819,542 
2,974,609 
3,161, 757 
3,391,183 
3,780,537 

498,842 2,942,856 

534,170 

449,582 

937,144 
1,008,359 
1,046,923 
1,105,096 
1,131,214 

1,210,676 
1,346,287 
1,386,270 
1,414,207 
1,511,859 

1,631,271 
1,691,239 
1,789,103 
2,056,944 
2, 360,320 

2,220,925 

1,795,101 

2,311,510 
2,539,749 
2,805,815 
3,056,305 
3,246,800 

3,415,860 
3,635,872 
3,946,785 
4,152,258 
4,464,920 

4,857,203 
5,131,427 
5,576,049 
6,106,879 
6,775,544 

Total farm­
mortgage 

debt 

1,000 
dollars 

3,207,863 

8,448,772 

9,630, 768 

7,584,459 

6,586,399 

4,940,915 

5,579,278 
6 ,112, 286 
6,662,327 
7,240,93? 
7,739,931 

8, 245,278 
9,012,016 
9,821,525 

10,382,475 
11,091,390 

12,082,409 
12,820,304 
13,899,105 
15,167,821 
16,803,505 

1/ Data for 48 States only, except as indicated in footno~e 9. 2/ Starting with 1930 the data include 
regular mortgages, purchase-money mortgages, and sales contracts; before 1930 they include regular mort­
gages only. Federal land bank and Federal Farm Mortgage Corporation mortgages in process of foreclosure 
were estimated for 1951 and 1952. Jl Loans held by Corporation were made on its behalf by the Land Bank 
Commissioner. Authority to make new loans, except incidental to liquidation, expired July 1, 1947. On 
June 30, 1955, loans of the Federal Farm Mortgage Corporation were sold to the 12 Federal land banks . 
.!!/ Liquidation of the joint-stock land banks began May 12, 1933, and was completed Apr. 26, 1951. Data include 
banks in receivership. 2/ Data for 1940-41 include only tenant-purchase loans and direct soil and water 
conservation loans to individuals. Thereafter, data also include farm-development (special real estate) 
loans beginning 1942, farm-enlargement loans beginning 1944, project-liquidation loans beginning 1945, 
rural-housing loans beginning July 1950, and building-improvement loans beginning 1955. Data also include 
loans for these purposes from State Corporation trust funds. Beginning in October 1961, rural-housing 
loans were made on nonfarm tracts; these loans are included in the amount outstanding reported for 1962, 
but excluded for 1963 to date. §/ Estimates based on direct reports from life insurance companies, 
official reports submitted to State insurance commissioners, ''Best 1 s Life Insurance Heports," "Spectator 
Life Insurance Yearbook," and data from Life Insurance Association of America and Institute of Life 
Insurance. Includes legal reserve conpanies only. 1930 to date includes regular mortgages, purchase-
money mortgages, and unpaid principal sales contracts; before 1930, regular mortgages only. 11 Before 
1935, open State and national banks; 1935-47, insured commercial banks; and 1948 to date, all operating 
banks. Includes bank holdings of soil and water conservation loans a:nd farm-ownership loans insured by 
the Farmers Home Administration. ~ The amounts shown in this column are residuals or differences 
between the amounts reported by institutional lenders and the estimates of total farm-mortgage debt. The 
amounts shown may be taken as a rough measure of the farm-mortgage debt held by individuals and other 
nonreporting lenders. 2/ Beginning in 1960, data for reporting lending institutions in Alaska and 
Hawaii are included. No estimates of total farm-mortgage debt for these States are available. 
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Table 2.--Farm-mortga.ge debt: Amount of outstanding loans reported by principal lenders, other debt, and total debt, by St<J.tes, .Jan. 1, 1964 

State and 
region Federal 

1&'1d banks 1./ 

1,000 dollars 

Outstanding loans reported by--

: Farmers Home : Life insurance 
:Administration~/: companies]/ 

1,000 dollars 1,000 dollars 

All operating 
banks }}-_/ 

1,000 dollars 

Other 
farm-mortgage 

debt 2/ 

1,000 dollars 

Total 
·farm-mortgage 

debt 

1,000 dollars 

Maine----------------------------: 3,383 7,471 467 8,14o 22,442 41,903 
New Hampshire--------------------: 2,306 797 33 7,118 10,952 21,206 
Vermont--------------------------: 9,972 1,339 1,907 20,940 16,290 50,448 
Massachusetts--------------------: 8,049 701 438 10,471 23,744 43,403 
Rhode Island---------------------: 1,899 69 6 1,145 1,464 4,583 
Connecticut----------------------: 11,845 355 1,547 7,955 17,087 38,789 
New York-------------------------: 67,555 5,752 13,244 72,243 157,088 315,882 
New Jersey-----------------------: 16,287 2,690 10,113 17,735 29,126 75,951 
Pennsylvania---------------------: 34,118 7,662 11,527 116,032 147,862 317,201 
Delaware-------------------------: 3,963 374 480 13,881 5,641 24,339 
Maryland§./----------------------: 14,941 2,787 7,594 44,671 53,726 123,719 

Northeast----------------------: 174,318 29,997 47,356 320,331 485,422 1,057,424 

Michigan-------------------------: 113,988 9,986 27,358 77,920 221,471 450,723 
Wisconsin------------------------: 83,097 17,046 38,564 117,429 298,317 554,453 
Minnesota------------------------: 164,689 14,867 179,992 77,557 ~52,067 789,172 

Lake States--------------------: 361,774 41 ,899 245,914 272,906 71,855 1,794,348 

Ohio-----------------------------: 112,599 8,594 98,903 130,380 204,4ol 554,877 
Indiana--------------------------: 111,169 8,893 163,000 92,431 209,816 585,309 
Lllinois-------------------------: 181,264 9,755 256,719 117,516 214,597 779,851 
Iowa-----------------------------: 209,539 16,486 389,121 84,647 281,890 981,683 
Missouri-------------------------: 88,957 26,537 161,474 101,266 209 ·t2 588,176 

Corn Belt----------------------: 703,528 70,265 1,069,217 526,24o 1,120, 46 3,489,896 

North Dakota---------------------: 71,381 19,147 16,946 · 38,347 146,14o 291,961 
South Dakota---------------------: 98,909 14,155 60,627 11,304 92,181 277,176 
Nebraska-------------------------: 129,215 10,277 156,171 24,283 118,375 438,321 
Kansas---------------------------: 117,066 11,571 138,456 48,894 112,8o5 428,792 

Northern Plains----------------: 416,571 55,150 372,200 122,828 469,501 1,.436,250 

Virginia-------------------------: 32,239 8,685 32,220 65,643 76,946 215,733 
West Virginia--------------------: 8,633 6,126 1,793 18,450 21,654 . 56,656 
North Carolina-------------------: 77,4o6 27,764 43,609 52,320 136,504 337,603 
Kentucky-------------------------: 51,737 14,959 £0,813 103,891 60,820 292,220 
Tennessee------------------------: 54,931 2J,499 ~,841 84,590 96,580 291,441 

Appalachian~-------------------: 224,946 85,033 1 ,276 324,894 392,504 1,193,653 

South Carolina-------------------: 
Georgia----------------------~---: 

Florida--------------------------: 

38,959 
79,163 
45,871 

19,048 
28,636 
15,649 

16,932 
42,954 

132,087 

17,8o2 
73,602 
43,458 

45,733 
57,309 

228,644 

13'3,474 
281,664 
465,709 
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Alabama--------------------------: 69,753 33,888 28,272 44,499 49,418 225,830 
Southeast----------------------: 233,746 97,221 220,245 179,361 381,104 1,111,677 

Mississippi----------------------: 58,412 39,097 106,942 57,325 39,090 300,866 
Arkansas-------------------------: 43,261 18,666 151,856 57,113 50,013 320,909 
Louisiana------------------------: 48,599 14,885 45,025 37,721 68,811 21~,041 

Delta States-------------------: 150,272 72,648 303,823 152,159 157,914 83 ,816 

Oklahoma-------------------------: 55,055 20,048 110,924 44,386 128,749 359,162 
Texas----------------------------: 290,~95 31,989 393,761 96,000 424,278 1,236,623 

Southern Plains----------------: 345, 50 52,037 504,685 140,386 553,027 1,595,785 

Montana--------------------------: 84,943 8,583 59,109 8,509 120,115 28i,259 
Idaho----------------------------: 91,804 18,141 83,135 7,322 121,033 321,435 
Wyoming--------------------------: 31,627 4,989 43,878 6,454 59,244 146,192 
Colorado-------------------------: 66,185 7,754 97,088 14,766 151,457 337,250 
New Mexico-----------------------: 21,526 3,687 58,390 6,131 74,395 164,129 
Arizona----------------~---------: 20,350 2,078 62,921 6,902 11,635 163,886 
utah-----------------------------: 22,754 11,146 11,835 8,4o9 65,591 119,735 
Nevada---------------------------: 6.883 897 26,167 1,008 22,017 56,972 

MOQDtain-----------------------: 346,072 57,275 442,523 59,501 685,487 1,590,858 

~lashington-----------------------: 59,872 22,523 71,421 23,165 239,361 416,342 
Oregon---------------------------: 53,742 7,791 67,249 25,208 228,660 382,650 
California-----------------------: 210,3~1 9,558 267,628 209,151 1,190,063 1,886,751 

Pacific------------------------: 323,9o5 39,872 4o6,298 257,524 1,658,084 2,685,743 

48 States--------------------: 3,280,842 601,397 3,778,537 2,356,130 6,775,544 16,792,450 

Alaska---------------------------: 930 1,136 0 352 --- 1/ 2,418 
Hawaii---------------------------: 25 2,774 2,000 3,838 --- 1/ 8,637 

United States------------------: 3,281,797 605,307 3,780,537 2,360,320 6,775,544 16,803,505 

1/ Includes regular mortgages, purchase-money mortgages, and sales contracts. State distribution of loans in process of foreclosure are 
estimated. ~/ Includes tenant-purchase, farm-enlargement, farm-development and loans primarily for refinancing purposes, project-liquida­
tion, rural-housing (excl~des nonfarm), and direct soil and water conservation loans to individuals, and loans for these purposes from State 
Corporation trust funds. ]/ Compiled from direct reports of life insurance comp~Dies, official reports submitted to State insurance commis­
sioners, "Best's Life LDsurance Reports," and data from Life Insurance Association of America and Institute of Life Insurance. }!/Includes 
national and State commercial, mutual and stock savings, and private banks. Nortgage loans held by banks are classified according to loca­
tion of bank and, therefore, are not strictly comparable by States with mortgage lo~DS fo~ other reporting lenders, which are classified 
according to location of security or borrower. Includes bank holdings of farm-ownership and soil and water conservation loans insured by the 
Farmers Home Administration. 2/ The amounts sho'm in this column are residuals or differences between the ~~ounts reported by institutional 
lenders and the estimates of total farm-mortgage debt. The amoQDts shown may be taken as a rough measure of the farm-mortgage debt held by 
individuals and other nonreporting lenders. 2/ Includes District of Columbia. 1/ Total for reporting lending institutions. Estimate of 
total farm-mortgage debt not available. 
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Table 3 .-Farm-mortgage debt: Amount of outstandill6 loan;;; reported by principal lenders 1 othe:c d<iot 1 a.nd total de(;t 1 b:,· Sta·t..:;::; 1 Jan. 1, 1963 

State and 
region Fedel·al 

land banks y 

1,000 dollars 

<Xltstanding loans re;Ported b:,'-

Farmers Home 
~dministration gj 

1,000 dollars 

Life insm·ance 
com:pe...1.ies 3./ 

1,000 dollars 

All operati!ll; 
be...'"!ks J:d 

1,000 dollars 

()';he~· 

fa.:.."r.J-norG;a,se 
debt 2/ 

1,000 dollars 

Total 
f art.:t-r-:c::·:.. ~e.ce 

cleS>:, 

1,00(; d.ollars 

li'JB.ine : 3,631 6,963 539 8,456 22,)90 42,179 
New Ham:pshir : 21 316 710 42 6,633 10,361 20,062 
Vermon~ : 101 120 11 315 2,006 19,386 15,655 48,482 
Massachusetts : 8,534 688 5011 8,650 22,194 4o,57C 
Rhode IslancL : l,8o8 56 7 1,351 1,512 4, 734 
Connectic : 12,027 38o 1,6o8 8,737 171 914 40,666 
New York : 64,729 5,175 13,471 66,912 148,6/2 298,959 
New Jersey : 15,593 21 78o 111 294 16,066 28,1>47 74,160 
Pennsylvania : 321 744 7,766 101 593 103,216 134,7Lf7 289,o6S 
Delaware : 31 744 427 399 12,568 51 170 22,3o3 
Maryland §} : 13,~ 3,201 ~· 7~ ,6,455 :;.7,107 lc£,1;.77 

Northeast : 1~_._220 29 .. 451 ~,)0 2M,430 l;j_4 .. 3_69 fus;,6S3 

Mi~~igan : lc41 255 10,005 23,736 69,586 200~537 408,119 
Wisconsin : 771 034 15,8o8 351 763 1041 650 271,668 501•,923 
Minnesota : 15~,601 1~,139 16~,~ 6~,946 32~,868 ~25,Q63 

Lake State : 33 ,890 3 ,952 22,>,~ 24 ,182 79o,073 :, 39,005 

Ohi : 105,659 8,522 91,869 118,9h5 189,51+0 514,535 
Indi.a.n& : 99,929 8,935 153,991 85,557 194,684 543,096 
Illinois : 169,596 9,184 2391 170 98,313 195,998 712,261 
Iowa : 197,028 15,855 367,831 771 973 265,332 924,019 
Missouri : 83,004 26,408 146,620 86,447 190,096 532,~ 

Corn Bel : 655,216 68,904 QCJ9,431 467,235 1,035,650 3,226, 

North Dakota : 64,888 171 368 15,340 301 314 1281 190 256,100 
South Dakota : 90 18oo 121 271 54,845 8,937 83,141 249,994 
Nebraska : 1221 232 9,642 142,308 21,736 109,405 4o5 ,403 
Kansas : 1o8J690 11,422 125Jo8~ 41,212 102,245 388,6~2 

Northern Plains : 386;610 _______5Jh'ZQ3___ _ _3.3.7.S7o .. 102 .. J99 _ 4_gJ..._o6J_ . ~.lOQ,JO 9 

Virginia 271 673 8,8ol 69,227 1941 091 
West Virginia 71 748 6,320 19, 89i 52, o4 3 
North Carolina 68,865 271 938 126,197 312,112 
Kentucky 44,623 141 423 54,594 2G2,305 
Tennesse 4 4 26 8 882 2c;o 1 c 

Appalachian 1 355,7.91 1 .. 019,710 

South Carolina- : 
Georgia-----------------
Florida- : 

34,273 
69,565 
40,319 

19,199 
29,231 
15,683 

14,718 
38,296 

110,323 

16,033 
63,179 
34,939 

41,533 
51,157 

194,115 

125,756 
251,428 
395,379 
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Alabama : 65,114 32,111 23,792 38,851 44,784 204,652 
Southeast : 209,271 s-6,224 1BT,129 153,002 331,589 977,215 

Mississippi : 56,726 391 018 95 1 354 49,127 351 872 276,097 
Arkansa : 38,700 18,4o9 132,288 451 599 43,385 278,381 

Louisiana : 44:228 15!~ ;2 24; ~ 1~ ~ 1;5 184 ~ 
Delta states : 139 654 72 2 9:88!92 1 :4 2 739: . . 

Oklahoma : 48,834 191 622 95 1 115 36,991 l121 o69 312,631 

Texa = 263 ~ ~1 46~ ~41 21~ 78 ~09 ~~ 188 1 m ~ 
Southern Plains : 311:1:0836!33 115! 00:257 1: : 

Montana-----------------
. . 

73,218 8,237 55,o4o 7,010 106,967 250,472 
Idaho : 851 135 171 698 741 558 6,7o6 111,186 295,283 
Wyoming : 291 649 4,833 34,595 51 859 51,059 125,995 
Colorado : 6o1 389 61005 861 011 121 536 1341 459 299,40o 
New Mexic : 211051 31 546 501 4o3 51 563 66,792 147,355 
Arizone : 181 736 21o8o 551 132 31 138 61,412 14o,498 
Utah : 201733 10,849 11,623 7,790 . 61,776 112,711 
Nevada : ~,694 703 18,370 2,315 . 11,058 44,lt~o 

Mountain : 3l ,605 53,951 385,732 50,917 610,709 1,415,914 

Washington : 561492 211837 621 611 21,921~ 2201268 3831132 
Oregon : 501 338 7 1 267 581174 211 837 2041 346 341,962 

california -= 1@:472 §:918 2~:215 119:856 1;op1:m 1:666:~~ 
Pacific : 30 302 3 022 3 000 21 617 1 4~5 2 391 

48 State : 3,023,149 '585,263 3,391,183 2,053,369 6,106,879 15,159,843 

Alaska : 864 987 0 
Hawaii : 0 2,~2 o ~·~ - 71 5.~~-

United states : 310241 013 588, 2 31 3911 1B3 ~ ~~- ;;:: G '~ B"~ '~ ' 2"~' 

1/ Includes regular ~ortEages, purchase-noney mort3ages, and sales contracts,· State distribution of loans in process of foreclosure 
are estimated, gj Includes tenant-purchase, far~-enlar~enent, fa~-developrnent and loans primarily for refinancL~g purposes, project­
liquidation, rural-housinc; (excludes nonfarm) 1 and direct so5_l and water conservc.tion loans to individuals, and loans for these purposes 
from State Corporation trust fnnds. J.l Compiled from direct reports of Ufe insurance cor.~panies, official reports subnitted to Stute 
insurance commissioners, "Best's Life Insurance Reports," and data frorr: Life Insurance Association of America and Institute of Life 
Insurance. J;J Ll'lcludes national and State commercial, mutual and stock savings, and private ba..l"lks. Mortgage loa..~s held by banks are 
classified according to location of bank and, therefore, are not strictly comparable by States \fith mortgage loans for other reporting 
lenders, which are classified accordine; to location of security or borrmrer. Includes bank holdings of farm-ownership and soil a..l'ld 
water conservation loans insured by the Farmers Home Adnini;;tration. 2./ The amounts shmm in this colunn are resiC:.uals or differences 
between the amounts reported by institutional lenders a..l'J.d the estimates of total farm-mortgage debt. The amounts shown may be taken 
as a rough measure of the farm-mortc;age debt held by individuals and other nonreportinc; lenders. §/ Includes District of Colt\mbia. 1) Total 
for reporting lending institutions. Estimate of total farm-mortgage debt not aYailable. 
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