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ILLINOIS FARM BUSINESS FARM MANAGEMENT ASSOCIATION

cooperating with nine local farm management associations and the

Department of Agricultural and Consumer Economics, College of Agricultural, Consumer and Environmental Sciences,

University of Illinois at Urbana-Champaign
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SOURCE OF DATA

This report is based on data obtained from farm business
records on 5,691 Illinois farms. It is the 92nd annual sum-
mary of such records obtained from farmers cooperating
with University of Illinois Extension, the Department of
Agricultural and Consumer Economics, and the Illinois
Farm Business Farm Management (FBFM) Association.

At present, about one out of every five Illinois commer-
cial farms with over 1,000 acres or total farm sales over
$250,000 is enrolled in this service. Except for 1988, 2000,
and 2015, enrollment has declined slightly each year since
1982. One factor contributing to this decline has been the
continued decline in the number of farms in the state. In
2016, 8 associations in 102 counties were being served by
63 full-time field staff specialists and one half-time field
staff specialist. Participation in this farm business analysis
program is voluntary; cooperating farmers pay a fee for
the educational services. The program’s development since
1940 is shown below.

Year Associa- Counties Field staff Farmers
tions involved employed involved
1940.........e.. 3 23 3 680
1950.....ccuveee. 8 59 15 2,760
1960.............. 10 100 33 5,494
1970....ce.e. 10 102 42 6,553
1980.........ee.. 10 102 67 8,205
1990......cceees 10 102 70 7,192
2000.............. 9 102 66 6,647
2010.....ceeeee... 9 102 61 5,775

Estimates for 2016 indicate that over 95 percent of the
5,691 farms covered in this report have total sales over
$100,000. In the 2012 Census of Agriculture, farms sell-
ing $100,000 or more accounted for 96 percent of all sales
from Illinois farms.

The segment of Illinois agriculture that includes farms
with more than $100,000 in total sales is often referred to
as “commercial farming.” In 2012, there were 24,809 farms
in Illinois with sales of $100,000 or more. The figures that
follow, taken from the 2012 Census of Agriculture, show
that these farms represented about 60 percent of the 40,946
farms with more than $10,000 in sales. These farms pro-
duced more almost 96 percent of the agricultural products
sold from Illinois farms.

Total farm % of all farms, % of census No. of farms
sales ($) $10,000+ sales  farms enrolled enrolled
10,000-99,999 39.4 1.4 225
100,000—249,999 21.1 5.5 473
250,000-499,900 16.2 12.1 806
500,000+ 23.3 31.4 2,993

Most of the 2016 recordkeeping farms covered in this re-
port are within the larger groups. There were 16,172 farms
identified by the census with more than $250,000 total sales
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in 2012. About a fourth of these farms (23.4 percent) were
enrolled in the Illinois FBFM Association. Of the 8,637
farms in the group having from $100,000 to $249,999 in
total sales, only 5.5 percent participated in the farm record
program. Only about 1 percent of the farms enrolled in
FBEM had less than $100,000 in sales. The average acreage
size of all farms larger than 180 acres enrolled in FBFM in
2016 was 1,193 acres, compared with an average of 851
acres for all Illinois farms sorted similarly.

This report presents only the operator’s share of income
and expenses for the farm business. The group averages
are identified by size of business, type of farm, and qual-
ity of soil found on the farm. Where segments of Illinois
agriculture are identified by these criteria, the data from
recordkeeping farms may be used with reasonable con-
fidence, even though the recordkeeping farms as a group
do not represent a cross section of all commercial farms
in the state.

USES FOR THIS REPORT

The management of a modern commercial farm involves
decision making in the application of technology, choosing
a proper combination of crop and livestock enterprises, and
effective business administration of the farming operations.
A basic analysis of a farm business involves a careful study
of past performance to detect problems and strengths in the
farming operation. Also involved is the process of planning
and developing future operations to realize the full poten-
tial of the land, labor, and capital resources available and
to improve the economic efficiency of the farm business.

The farm business summaries contained in this report are
used by individual farmers to analyze their business opera-
tions and to develop plans for future farming operations.
This report summarizes the information so that specialists
involved in agricultural extension, research, teaching, and
agribusiness activities may use the data to help them per-
form their duties effectively. The definition of terms and
accounting measures on the following pages will be of
assistance in using the data.

The first part of the report (Tables 1 to 8) summarizes
selected recent changes in farm income on Illinois farms. It
also identifies economic forces and factors that contribute
to these changing trends. Some of the data used in the text
are drawn from previous issues of this report.

The second section (Tables 9 to 18) presents data on
livestock enterprises. This information is the total of op-
erator and landlord data. The comprehensive and detailed
information contained in this section is a valuable resource
for anyone interested in livestock production. Because
part of the feed grains and roughages produced on Illinois
farms is marketed through livestock, the margins of income
from livestock enterprises are important in interpreting the
economic results of some farming operations.
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The third section (Tables 19 to 23a) discusses costs,
returns, financial summaries, land use, and crop yields for
different sizes and types of farms in northern, central, and
southern Illinois. This section contains only the operator
data. It reports on the 33 percent of grain farms that received
the highest return to management per dollar of cost and the
33 percent that received the lowest return.

TERMS AND ACCOUNTING METHODS

Soil productivity rating

This rating is an average index representing the inherent
productivity of all tillable land on the farm. Individual soil
types on each farm are assigned an index ranging downward
from 100. All ratings were revised in 1971 to reflect a basic
level of management as outlined in University of Illinois
Extension Circular 1156, Soil Productivity in Illinois. New
land values were assigned in 1980. The adjustment of land
values brings them to current market levels.

Operator(s)

This is the person providing labor and management to the
active farming operation. If months of operator labor are
12 or less, then there is one operator for the farm. If months
of operator labor are more than 12, then the number of
operators is determined by dividing the months of operator
labor by 12.

Hay equivalents, tons

To get the equivalents, we took the total of 1.0 multiplied
by the pounds of hay, 0.45 multiplied by the pounds of hay
silage, 0.33 multiplied by the pounds of corn silage, and
24 multiplied by the pasture days per feed unit (which are
also multiplied by the total feed units per cow). This total
was then divided by 2,000.

Sampling technique

Data from all records certified usable for analysis by field
staff were aggregated by size (acres or number of livestock),
type of farm, value of feed fed, and soil productivity rating.

Type of farm

Grain farms are farms where the value of the feed fed was
less than 40 percent of the crop returns and where the value
of feed fed to dairy or poultry was not more than one-sixth
of the crop returns. Since 1973, farms with livestock have
been essentially excluded from the sample of grain farms in
northern and central Illinois in Table 19; since 1978, from
the grain farm sample in Table 20; and since 1982, from
the grain farm sample in Table 6.

Hog or beef farms are farms where the value of feed
fed was more than 40 percent of crop returns and where
either the hog or beef-cattle enterprise received more than
one-half the value of feed fed.

Dairy farms are farms where the value of feed fed was
more than 40 percent of crop returns and where the dairy en-
terprise received more than one-third the value of feed fed.

Cost items
The value of feed fed includes on-the-farm grains with
the following average prices per bushel: corn, $3.55; oats,
$2.30; and wheat, $3.82. Commercial feeds were priced at
actual cost, hay and silage at farm values, and pasture at
40 cents per animal unit per pasture day. A “pasture day”
represents an intake of about 20 to 25 pounds of dry matter,
defined as 16 pounds of total digestible nutrients (TDN)
from the pasture used.

Cash operating expenses include the annual cash outlays
for the following nondepreciable items:

e Fertilizer e Building repairs and

* Pesticides rents

* Seeds (including * Drying and storage
homegrown seeds) e Hired labor

* Machinery repairs e Livestock expenses

* Machine hire and lease  Taxes

* Fuel and oil e Insurance

* Farm share of electricity,  * Miscellaneous expenses
telephone, and light
vehicle expenses

Purchased feed, grain, and livestock are not included
because they have been deducted from gross receipts in
computing the value of farm production. The interest paid
is not included because an interest charge is made on the
operator’s total farm investment. But the total interest paid
by the operator on all debt—operating debt plus longer-
term debt—is listed separately in Tables 19 to 23a under
“Selected returns and costs per operator tillable acre.”

Power and equipment includes depreciation, repairs,
machine hire and lease, fuel and oil, and the farm share of
expenses for electricity, telephone, and light vehicles.

Labor includes hired labor plus family and operator’s
labor, charged in 2016 at $3,800 per month.

A change in the method of calculating the depreciation
deduction for machinery and buildings was adapted in
2003 and continued to be used in 2016. Until 2003, the
depreciation deduction was based on Internal Revenue
Service guidelines; the depreciation expense used for
analysis purposes was the same as that used for completing
the tax return. As changes in tax law allowed larger and
larger write-offs in the year machinery and buildings were
purchased, the depreciation method used for analysis was
changed to more closely reflect the actual decline in value
of machinery and buildings. The new method does not
use the additional bonus depreciation or expense election
write-off in the year of purchase; it uses instead a slightly
longer life and a lower rate than the IRS-allowed methods



for tax depreciation. The change in methods does not in-
crease or decrease the total amount of depreciation that can
be claimed on an item; it is simply an issue of timing as to
when the depreciation is deducted.

Interest on nonland capital covers the interest charged
at 4.0 percent on the sum of one-half the average of the
January 1 and December 31 inventory values of grain, plus
the average of the January 1 and December 31 inventories
of remaining capital investment in livestock, machinery
and light vehicles, buildings, and soil fertility, plus one-
half the cash operating expense, exclusive of interest paid.
In Tables 6 and 8, this charge is combined with the land
charge or net rent and labeled “interest charge on capital.”
The average cash interest paid per farm by all farm opera-
tors was $29.,578.

Land charge or net rent is the bare land priced at current
land values multiplied by 2.05 percent to reflect net rents
received by the landlord.

Total nonfeed costs include cash operating expenses,
adjustments for accrued expenses and farm produced in-
puts, depreciation, and charges for unpaid labor and interest
including land charge. Purchased feeds and livestock are
omitted.

The basic value of land (the current basis) is adjusted
each year according to the index of land prices in Illinois
as reported by the United States Department of Agriculture
(USDA). The land value index for 2016, using a base earn-
ing value of 1979 = 100, was 361.

The capital account adjustment includes the gain or loss
on capital items sold, less amortization deduction.

Return items

Crop returns are the sum of grain, seed, and feed sales; the
value of homegrown seed used; the value of all feed fed
(except milk); government farm program payments received
and accrued; crop insurance payments received and accrued;
and the change in value for feed and grain inventories, less
the value of feed and grain purchased.

The total value of farm production is the cash and ac-
crued value of sales of products and services, less the cost
of purchased feed, grain, and livestock, plus the change in
inventory values for grain and livestock, plus the value of
farm products used.

Net farm income is the value of farm production, less
total operating expenses and depreciation, plus gain or loss
on machinery or buildings sold. Net farm income includes
the return to the farm and family for unpaid labor, the inter-
est on all invested capital, and the returns to management.

Labor and management income per operator is total net
farm income, less the value of family labor and the inter-
est—including net rent—charged on all capital invested.
This figure, as the residual return to all unpaid operators’
labor and management efforts, is divided by the months of
unpaid operator labor and multiplied by 12 to reflect income
for one operator on multiple-operator farms.
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Capital and management earnings are net farm income,
less a charge for all unpaid labor. Management return is
the residual surplus after a charge for unpaid labor and the
interest or land charge on capital are deducted from net
farm income.

Farm production per man year is the value of farm
production, including the landlord’s share of value of farm
production divided by the outcome of total months of labor
divided by 12. If total months of labor are less than 12, then
the divisor is equal to one.

FARM BUSINESS TRENDS IN 2016

Illinois agriculture is based largely on crop production,
especially corn and soybeans. In 2016, Illinois ranked first
in the nation in soybean production and second in corn
production when measured in dollars. The total value of
corn produced on Illinois farms was 15 percent of total
U.S. production, while the total value of soybeans produced
on Illinois farms was 14 percent of total U.S. production.

Crop production
Year-to year variations in net income are related to the
growing season, crop yields, grain prices, and acres in
high-cash-value crops. A warmer-than-normal February
and March combined with average precipitation led to a
good start to planting, with 12 percent of the corn crop
planted by April 17. As of April 24, 42 percent of the corn
crop was planted, which was well above the 5-year average
of 25 percent and above the 2015 average of 26 percent.
Ninety-four percent of the corn was planted by May 29,
compared with 99 percent the year before and 96 percent
for the 5-year average. Soybeans were reported 90 percent
planted by June 12, compared with 89 percent in 2015 and
90 percent for the 5-year average. A normal growing season
and slightly-above-average percipitation in July and August
led to regular crop development. The additional precipita-
tion in these months also led to greater corn and soybean
yields than in 2015. A warm fall and below-normal per-
cipitation allowed corn and soybeans to mature and harvest
to run above the 5-year average but slightly below 2015.

Crop yields. With average temperatures throughout the
growing season as well as increased precipitation during
pollination and flowering, yields were higher for corn and
soybeans across the state. The average corn yield for Ili-
nois farms reported by the Illinois Crop Reporting Service
was 197 bushels per acre, 22 bushels below the previous
year’s yield. The average for 2012 through 2016 was 171
bushels per acre. Farmers participating in the Illinois FBFM
program averaged 215 bushels of corn per acre in 2016,
which is the highest on record. The 2016 corn yield was
25 bushels above the year before.

Soybean yields for all Illinois farms were reported at 59
bushels per acre in 2016. This was 3 bushels higher than
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in 2015 as well as 6 bushels more than the 5-year average
and was the highest on record. FBFM recordkeeping farms
averaged 64 bushels of soybeans per acre in 2016, 6 bush-
els above their 5-year average and the highest on record.
Crop yields on the 5,691 recordkeeping farms covered in
this report averaged about 9 percent above the average for
all Ilinois farms.

Grain prices. Sales for corn and soybeans have been di-
vided between old and new crop sales. The prices received
for old-crop soybeans sold during the year averaged 90
cents to $1.11 per bushel below 2015 prices (Table 1).
Old-crop corn prices received in 2016 averaged 6 cents
to 12 cents below those received in 2015. New-crop
prices received were mostly lower for corn and higher for
soybeans compared to the year before. The price received
for new-crop corn averaged 28 cents to 32 cents lower
than the year before, and new-crop soybeans averaged
60 cents to 61 cents higher. Wheat sold for 19 cents less
per bushel to no change during the year. Prices received
for old-crop corn and soybean sold in 2016 were above
their inventory prices, resulting in a positive marketing
margin. The year-end, new-crop inventory price for corn
was 30 cents lower than the year before; for soybeans it
was $1.20 higher.

Crop production. Corn production totaled 2.256 billion
bushels in 2016, 243 million bushels more than the previous
year. The final yield was 197 bushels per acre, which was
22 bushels above the previous year’s yield. The yield for the
2016 soybean crop was 59 bushels per acre, 3 bushels above
the 2015 yield. Production totaled 593 million bushels, 9
percent above the previous year.

The 2016 yield for sorghum for grain was 93 bushels per
acre, 1 bushel below the yield in 2015. Sorghum produc-
tion, at 1.5 million bushels, was down 53 percent from the
previous year. The yield for the 2016 winter wheat crop was
74 bushels per acre, which is 9 bushels above the previous
year. Total production was 34.8 million bushels, 3 percent
above the 2015 production of 33.8 million bushels. The
oats yield, at 81 bushels per acre, was 4 bushels above
2015. Production of all hay in 2016 was 1.50 million tons,
2 percent below 2015. Alfalfa hay production was down 11
percent, to 897,000 tons. All other hay production decreased
to 600,000 tons. The alfalfa yield increased from 3.5 to 3.9
tons per acre, while all other hay yields decreased from 2.8
to 2.4 tons per acre.

Livestock production

Two major determinants in farm income are the price
farmers receive for livestock and livestock products and
the value of feed fed in producing livestock. Gross returns
to all livestock enterprises were higher in 2016 compared
to 2015, except for dairies and beef cow herds. With much
higher gross returns, returns above feed cost were higher for
all livestock enterprises except dairies. In 2016 the average

Table 1. Average Prices Received and Paid by Farm
Recordkeepers for Grain, Livestock, and Milk

2016 2015
Northern  South- Northern ~ South-
& central ern & central ern
Grain prices per bushel
Sold
Corn, old crop ......cc........ $ 3.68 $ 3.88 $ 3.80 $ 3.94
Corn, New Crop ............... 3.46 3.55 3.78 3.83
Soybeans, old crop......... 9.37 9.58 10.48 10.48
Soybeans, new crop ....... 9.69 9.68 9.08 9.08
Wheat .....ccoooeviiiiiiiine 4.06 4.46 406 4.65
Livestock prices per cwt
Hogs, all weights ............... $ 48.22 $ 52.65
Fed cattle, all weights......... 120.52 150.68
Feeder cattle, all weights,
prices paid...........cc....... 144.16 206.79
Dairy cattle, all weights...... 74.47 112.41
Milk per cwt..............c..... 16.27 17.89

prices received by farm record-keepers in the Illinois FBFM
Association were 8 percent lower for hogs, 20 percent lower
for fed cattle, and 34 percent lower for milk than they were
in 2015 (Table 1). The prices paid for all weights of feeder
cattle purchases averaged 30 percent below the 2015 price
for feeder cattle, and feeder pigs weighing below 20 pounds
averaged about the same as the 2015 price paid per pig.
Higher returns resulted in returns above feed and purchased
animals for feeder cattle enterprises increasing from a
negative $5.75 per hundredweight produced to $16.70
(Table 10). This is below the 5-year average of $23.28.
Mainly due to lower feed prices, returns above feed costs
for farrow-to-finish hog producers increased to $14.38 per
hundredweight produced in 2016. This was above 2015,
but below the 5-year average. Lower milk prices and lower
beef prices caused dairy returns above feed cost per cow
to decrease from $2,167 in 2015 to $1,936 in 2016. This
is 11 percent below 2015 and below the 5-year average.
Returns for beef cow herds with calves sold decreased to a
negative $94, which is below the 5-year average of $206.

Labor and management income
The average operator’s share of labor and management
income for the 5-year period from 2012 through 2016 on
all northern Illinois grain farms (located north of a line from
Kankakee to Moline) was $51,436 (Table 2). Operators
on about 1,400 grain farms in central Illinois had 5-year
average earnings of $60,207. Central Illinois occupies
the area between the Kankakee—Moline line in the north
and the Mattoon—Alton line in the south. Better growing
conditions and higher prices in the beginning of this 5-year
period have led to larger earnings from crops.

The grain farms in northern Illinois averaged 1,082
tillable acres per farm, compared with an average of 1,152
tillable acres on grain farms in central Illinois. The figure



for labor and management income varies considerably with
the location and type of farm. For the period from 2012
through 2016, grain farm operators in southern Illinois
averaged $32,502 for labor and management. This average
decreased by $27,293 compared with the average for the
5-year period from 2011 through 2015.

When the average earnings on Illinois grain farms for the
5-year period from 2012 through 2016 are compared with
the earnings from 2011 through 2015, earnings decreased in
all areas of the state. The average for the 5-year period from
2012 through 2016 decreased 49 percent in northern Illinois,
33 percent in central Illinois, and 46 percent in southern I1-
linois as compared to the 5-year period 2011 through 2015.
The 2016 return to operator’s labor and management was
higher in all parts of the state than the 2015 earnings, and
all areas were below the 2012-2016 5-year average. The
year dropped from the 5-year average,2011, averaged about
$196,000 higher earnings than in 2016.

When average earnings on Illinois livestock farms for the
5-year period from 2012 through 2016 are compared with
the earnings from 2011 through 2015, earnings decreased
for all enterprises. The average for the 5-year period from
2012 through 2016 decreased 51 percent for hog farms, 295
percent for beef farms, and 44 percent for dairy farms as
compared to the 5-year period 2011 through 2015.

In 2016, the labor and management income for all areas
of Illinois averaged $27,697 per farm. This figure is $94,895
above the 2015 state average. Returns to labor and manage-
ment for 2016 averaged $31,959 below the average for the
5-year period 2012 through 2016. Higher yields and lower
costs were the main reasons for the higher incomes in 2016.

Corn yields were well above the yields recorded the
year before. The average corn yield on the 2,510 farms in
2016 was 215 bushels per acre, 25 bushels above the 2015
yield. The average soybean yield in 2016 was 64 bushels
per acre, 3 bushels above the 2015 yield. Corn and soybean
yields were generally highest in the north and central parts
of the state from east to west. Average temperatures and
above-average precipitation during July and August led
to good growing conditions for crops. The average corn
and soybean yields were the highest on record for FBFM
record-keeping farms.

Year-end inventory price for the 2016 corn crop of $3.30
per bushel was 30 cents per bushel lower than a year earlier.
Soybeans were inventoried at $9.80 per bushel, $1.20 higher
than December 31,2015. The average sales price received
for the 2015 corn and soybean crop sold in 2016 was above
the inventory price, resulting in a positive marketing margin.
Crop returns averaged $745 per tillable acre, $76 per acre
higher than the 2015 crop returns.

The income or salary of the farm operator, whether tenant
or part-owner, is the return for the labor and management
provided by the operator. The level of income received
is a measure of overall farming efficiency and includes
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Table 2. Operator’s 5-Year Average Share of Labor
and Management Income by Size and
Type of Farm, 2012 Through 2016

Number of acres per farm?

Under 800 to
800 1,199

1,200+ All

Northern lllinois

Tillable acres ...... 480 991 2,156 1,082
Labor and management earnings by type of farm
Grain......ccceeee. $17,484  $49,199 $109,892  $51,436

Central lllinois

Tillable acres ...... 520 694 1,965 1,152
Labor and management earnings by type of farm

$31,075 $63,299 $116,776  $74,267

26,247 45,127 71,902 42,895

29,063 55,664 97,753 60,207

Southern lllinois
Tillable acres ...... 494 982 2,228 1,409

Labor and management earnings by type of farm

Grain......ccooeeueee $4,351  $19,533 $57,650  $32,502
lllinois livestock
Labor and management earnings by type of farm
..d ..d ...d  $36,961
..d .4 ..d -16,608
.d ...d ...d 26,648

aTillable acres.

PHighly productive soils, with soil productivity ratings from 86 to 100.
®Heavy-till and transition soils, with soil productivity ratings from 56 to 85.
9Data not available.

compensation for the risk involved. The income includes
the operator’s gross sales and the net change in inventory.
This income is reduced by operating expenses, deprecia-
tion, a charge for unpaid family labor, 4 percent interest on
nonland investment, and a land-use charge equivalent to
the average net rent received by landowners for crop-share
leases from 2012 to 2015.

Whenever the income figures in Table 2 fall below the
amounts required for living expenses and income and Social
Security taxes, operators must use the charges deducted
for interest on equity capital to pay these expenses. If we
assume that $80,000 is needed to pay living expenses and
income and Social Security taxes, figures for the lowest of
the 5-year average labor and management incomes indicate
that the average farm operator’s family uses up to $96,608
of the return for equity capital, depending on location and
type of farm. None of the average labor and management
incomes were high enough that the operator did not need
to use any of the return for equity capital to meet living ex-
penses. Using part of the return to equity to pay family living
expenses indicates that farm operators are not receiving a
competitive return for either their labor and management
or their equity in the business. Off-farm income could be
used to pay for some living expenses.
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Financial characteristics

The Farm Financial Standards Council has identified
several key measures to analyze the financial strength of a
farm business. These measures are in the areas of liquidity,
solvency, profitability, and financial efficiency. The aver-
ages for these key measures for 2,468 Illinois farms can
be found in Table 3. These measures are also calculated by
farm type. Due to the effects that weather and other outside
factors may have on a farm business for any one year, it is
better to monitor these measures over time and to identify
trends than it is to rely too heavily on these measures for
any one year when making business decisions. More detail
and in-depth analysis of these financial characteristics can
be found in Financial Characteristics of Illinois Farms,
published by the Department of Agricultural and Consumer
Economics at the University of Illinois.

Liquidity is an assessment of a farm’s ability to meet
current cash-flow needs. The amount of working capital and
the current ratio (current assets divided by current liabili-
ties) are two measures of liquidity. The average amount of
working capital as of December 31 for the 2,468 farms was
$235,343, up 1 percent from $232,173 a year earlier. Grain
farms had the greatest working capital, averaging $242,058,
while dairy farms had the least, averaging $35,575. Most of
the assets of a dairy farm—the dairy herd, buildings, and
land —are noncurrent assets. The average current ratio for
all the farms was 2.10, up from 2.07 a year ago. Grain farms
recorded the highest (most healthy) current ratio, and hog
farms the lowest. The 2016 current ratio was the second
lowest since 2006.

Solvency is a measure of the farm’s overall financial
strength and risk-taking ability. The average net worth of

the 2,468 farms at the end of 2016 was $2,949,711, up from
$2,920,753 the year before. Average farm and nonfarm
incomes in 2016 were above family living requirements,
thus enabling net worth increases. Grain farms had the
highest net worth, followed by beef farms, with dairy
farms recording the lowest. The debt-to-farm equity and
debt-to-farm asset indicators show how debt capital is
combined with equity capital. This is useful in looking at
the risk exposure of the business. The average debt-to-farm
asset percentage for all farms was 20.3. The debt-to-farm
asset percentage ranged from 19.9 for grain farms to 40.8
for hog farms. The average debt-to-farm asset level of
18.2 from 2012 was at its lowest level for at least 20 years.

A measure of a farm’s profitability is useful in examining
its ability to meet family living demands and retire term
debt. It is also useful in measuring the farm’s ability to
utilize assets and equity to generate income. The average
return on farm assets for the 2,468 farms was 1.5 percent,
up from a negative 0.8 percent a year earlier. Grain farms
recorded the highest returns, averaging 1.6 percent, while
beef farms recorded the lowest, averaging a negative 1.4
percent. Return on farm equity in 2016 ranged from 1.1
percent for grain farms to a negative 3.6 percent for dairy
farms. The average was 0.9 percent, up from a negative
1.8 percent in 2015.

The interest, operating, and depreciation expense ratios
relate these various expense categories as a percentage of
the value of farm production. The farm operating income
ratio measures the return to labor, capital, and management
as a percentage of the value of farm production. These
measures can be used to evaluate the financial efficiency of
the farm business. The interest—expense ratio averaged 3.0

Table 3. Financial Characteristics of lllinois Farms for 2016 by Type of Farm

All farms Grain farms Hog farms Dairy farms Beef farms

Number of farms........cccceeeeeevecnnnnns 2,468 2,371 33 42 22
Liquidity

Working capital..........c.cccceevveninnne $235,343 $242,058 $90,041 $35,575 $198,531

Current ratio .......cccceeveeiieeieennnn. 2.10 2.13 1.22 1.30 1.71
Solvency

Net worth (market) .........cccceoueee. $2,949,711 $2,986,042 $2,237,254 $1,683,432 $2,520,454

Debt-farm equity (%) 25.4 24.8 67.8 51.0 33.6

Debt-farm asset (%) 20.3 19.9 40.8 33.8 25.1
Profitability

Farm operating income............... $67,828 $71,349 -$38,895 $25,441 -$70,673

Return on farm assets (%) ......... 1.5 1.6 -1.3 -0.9 -1.4

Return on farm equity (%).......... 0.9 1.1 -3.4 -3.6 -3.3
Financial efficiency

Interest expense ratio (%).......... 3.0 2.9 5.1 7.0 9.8

Operating expense ratio (%) ...... 70.7 70.4 83.1 75.5 82.1

Depreciation expense ratio (%).. 11.8 11.8 10.9 11.6 16.6

Farm operating income ratio (%) 13.0 13.3 2.2 3.1 -15.6

Asset turnover ratio.................... 0.21 0.21 0.20 0.19 0.08




percent for the 2,468 farms, ranging from 2.9 percent for
grain farms to 9.8 percent for beef farms. The 3.0 percent
was the same as 2015. The 2012 figure of 1.9 percent is
the lowest since at least 1995. The farm operating income
ratio ranged from a high of 13.3 percent for grain farms
to a negative 15.6 percent for beef farms. The average for
all farms in 2016 was 13 percent, up from 1.5 percent in
2015. The 2012 through 2016 5-year average farm operat-
ing income ratio is 15.8 percent. The 2016 farm operating
income ratio is below the 5-year average.

Family living expenditures
Total cash living expenditures for a sample of 1,333 Illinois
sole-proprietor, farm-operator families in 2016 averaged
$76,917 (Table 4). This figure is 2 percent lower than the
2015 average. Capital purchases for family living expenses
of $5,344 include the family’s share of the auto, plus items
that exceed $250 and will last more than 1 year. Capital
purchases for family living were 7.5 percent of the total
cash outlay for all family living expenditures in 2016.
The average farmer in this sample paid $25,936 in in-
terest in 2016 on operating, machinery, and long-term real
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estate debts. This interest expense was 5 percent of total
operating expense (including interest paid) and 4 percent
of total farm receipts. The average amount of interest paid
in 2016 was $1,975 more than the amount paid in 2015.
Here are the most significant financial facts about 2016:

e Net farm income plus net nonfarm income was $14,430
more than the sum of family living capital purchases,
total living expenses, and payments for income and Social
Security taxes. This compares to the 5-year average of
total income averaging $30,663 more than family living
expense and taxes for the period 2012 through 2016. The
2012 figure of $187,966 is the largest positive margin ever.

¢ Net nonfarm income averaged $44,503 and was the high-

est amount since this study began. This was $3,841 more
than the 2015 figure of $40,662.

Capital farm purchases were $60,026, compared to

$63,852 in 2015, or 6.0 percent less. They were $32,518

lower than the average for 2012 through 2016 and were

at their highest level ever in 2013.

* The amount of money borrowed did not exceed principal
payments for the first time on record. Principal payments

Table 4. Average Sources and Uses of Funds Over a 4-Year Period and by Noncapital Living Expenses

for Selected lllinois Farms

All records, average per farm

Family of 3 to 5, 20152

2016 2015 2014 2013 High-third Low-third
Number of farms........ccccoceeeeviiveeeeeeen, 1,333 1,377 1,350 1,307 135 135
Age of operator...........ccecvveiiiiiecinee. 57 57 56 55 50 47
Number in family 2.6 2.7 2.7 2.7 3.9 3.7
Net farm income .......ccocvvcnrrcnnnnianns $77,700 $5,188 $95,885 $105,902 $136,703 $68,336
Source of dollars
Net nonfarm inCome ..........cccceeevrinuennns $ 44,503 $ 40,662 $ 39676 $ 38,019 $ 58,291 $ 44,282
Money borrowed..........c.ccccoeviiiiiiiiiiens 436,713 449,744 439,315 418,038 532,016 331,812
Farm receipts........ccooevviiiiiiiiniiciees 641,771 665,446 715,621 736,101 839,276 564,368
Total SOUrCES ......ccevumrmrreeserseesnsseesanas $1,122,987 $1,155,872 $1,194,612 $1,192,158 $1,429,583 $940,462
Use of dollars
Interest paid.......ccccoeevveeiiiieeiee e $ 25,936 $ 23,961 $ 21,266 $ 20,530 $ 33,611 $ 24,207
Cash operating expenses...........c......... 468,061 494,496 519,618 497,855 602,912 425,465
Capital farm purchases............cccceevenen. 60,026 63,852 89,020 130,006 83,611 55,696
Payments on principal ..........cccccveeenerne 438,474 423,513 390,179 365,513 521,283 350,837
Income and Social Security taxes ........ 25,512 32,438 38,801 40,328 35,936 14,597
Net new savings and investments....... 22,717 32,833 46,792 48,796 18,461 8,638
Contributions ........ccceveviieeeiiee e 3,471 3,537 3,698 3,874 5,072 2,192
Medical eXpenses.........cccceveeeviiveeernnen. 11,115 11,102 11,213 10,417 16,004 7,432
Life insurance ........cccevveeeeveeeeccieeeeen. 4,946 4,627 4,626 4,492 6,262 2,842
Expendables.........cccccooiiiiiiiiiniiiins 57,385 59,272 62,174 61,933 99,603 42,792
Total living eXpPenses ..........cccecvevervenenn ($ 76,917) ($ 78,538) ($ 81,711) ($ 80,716) ($ 126,941) ($55,258)
Living—capital purchases..................... 5,344 6,241 7,225 8,414 6,828 5,764
Total uses $1,122,987  $1,155,872  $1,194,612  $1,192,158 $1,429,583 $940,462

@Records were sorted into thirds according to total noncapital living expenses.
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exceeded money borrowed by $1,761. For the 2012
through 2016 time period, money borrowed has exceeded
principal payments by an average of $31,755.

* Of the total living expenses—excluding family capital
purchases —charitable contributions accounted for 5
percent, life insurance 6 percent, medical expenses 14
percent, and family living expendables the remaining 75
percent.

e Income and Social Security taxes paid decreased by
$6,926, and the total amount of taxes paid, $25,512, was
$7,247 below the 5-year average for the period 2012
through 2016.

e Medical expenses averaged $11,115, $326 more than the
five-year average from 2012 to 2016. Expenses were less
than 1 percent higher than the year before.

The 2016 records from 3- to 5-member families were sorted
into high one-third and low one-third groups according
to total living expenses (Table 4). The total cash living
expenses for the high-third group averaged $126,941, com-
pared with $55,258 for the low-third group. The high-third
group had gross farm receipts of $839,276, compared to
$564,368 for the low-third group. The results indicate that
the high-third group had more nonfarm taxable income and
a higher net farm income. When net farm income is added
to net nonfarm income, and total family living expenses
(including capital purchases for family living) and pay-
ments for income and Social Security tax are subtracted, the
low-third group had $11,710 more remaining than the high-
third group. The high-third group had a balance remaining
of $25,289 compared to $36,999 for the low-third group.

Living expenses included cash expenditures for food,
operating expenses, clothing, personal items, recreation,
entertainment, education, transportation, life insurance,
contributions, and medical expenses.

The sample of 1,333 represents slightly smaller farms
than the average size of all recordkeeping farms in the
state. Management was considered slightly above average.

In view of these factors, average total living expenses for
all recordkeeping families (excluding capital purchases)
are estimated to be between $61,500 and $65,400, or 15
to 20 percent below the average total living expenses of
these 1,333 Illinois farms. When the $44,503 net nonfarm
income for 2016 is used for living expenses, the remaining
$37,748 must be generated from the farm business to pay
the $82,261 used for total living expenses, including family
living capital purchases. The figure of $37,748 amounts to
5.9 percent of total farm receipts.

Income changes on Illinois farms

The average operator’s net farm income for all farms in
2016 was $86,731; it was a negative $2,971 in 2015 (Table
5). The 2012 net farm income was the highest for any year
out of at least the last 10 years. Generally, operator net farm
incomes decrease steadily as a higher percent of gross farm
returns is used to pay interest. Frequently, when more than
15 percent of the gross farm return is used to pay interest,
the operator’s net farm income is usually negative. Interest
paid as a part of gross farm returns for all operators aver-
aged 3.9 percent in 2016, 4.2 percent in 2015, 3.0 percent
in 2014, 2.8 percent in 2013, and 2.5 percent in 2012. The
2.5 percent figure for 2012 was one of the lowest for any
year during the last 20 years.

Comparative costs and returns between years and among
major types of farming operations are reported in Tables 6
and 8. The sample consisted of grain farms having between
800 and 1,199 acres, or an average of 985 tillable acres. It
also includes hog, beef, and dairy farms with 180 or more
acres. Labor available on farms of this size averaged 15
months on grain farms, 37 months on hog farms, 23 months
on beef farms, and 49 months on dairy farms. These tables
contain only operator data; landlord data are not included.

Size of farm, type of farm, and managerial inputs have
been held reasonably constant by the sampling procedure
used in selecting farms in each category. Variations among
figures for 2016 are due to changes in farm prices and to

Table 5. Percent of lllinois Farms and Operator Net Farm Income by Interest Paid as a Percent of Gross

Farm Returns, 2012 Through 2016

Interest paid as a percent of gross farm returns

Under 1 1-4.9 5-9.9 10-14.9 15-19.9 20+ All

Percent of farms
37 50 11 2 ..a ..a 100
36 46 14 3 1 ..a 100
33 48 15 3 1 ..a 100
29 41 21 6 2 1 100
30 43 20 5 2 1 100

Net farm income
2012... 296,370 329,186 197,285 217,127 (17,723) (487,188) 298,028
2013 144,794 135,286 83,677 65,677 (37,411) (64,720) 127,664
2014 128,273 109,973 76,491 34,470 (11,703) (23,508) 107,290
2015 37,764 7,585 (45,493) (67,679) (80,735) (180,879) (2,971)
2016 .. 108,927 104,247 53,163 18,422 (9,101) (151,119) 86,731

aless than 1 percent.



costs, weather, and internal farming adjustments. The data
in Tables 6 and 8§ are particularly helpful for comparing
types of farming and for evaluating changes in farm costs
and returns for a particular size and kind of farm. The
data do not reflect overall farming adjustments due to the
enlargement of farms or to major changes in the use of
resources.

The figure for net farm income comprises returns to the
farm family for all unpaid labor, interest on all invested
capital, and the managerial inputs used in farming. Changes
in the value of farm inventories and the value of consumed
farm products are included as income. Net farm income is
calculated by accounting methods comparable to the accrual
method used in calculating taxable farm income for the
federal income tax except for using economic depreciation.
An important difference in the accrual method of income
tax accounting should be noted: the inclusion of interest
paid as a farm expense. The operator’s share of net farm
income has the interest expense deducted from it.

The figures for net farm income are the amounts
available from the farm business for living costs, income
and Social Security taxes, debts, new investments, and
savings. New capital investments for the farm business
have been included with total cash expenditures. Although
the cash balance reflects the cash position of the farm
business, the figure is influenced by purchases and sales
of feed and livestock and by changes in liabilities and
borrowed funds.

Grain farms. The operator’s net farm income for Illinois
grain farms having 800 to 1,199 acres and no livestock aver-
aged $76,264 in 2016 (Table 6). This income was $73,491
above that of 2015 and $33,735 below the 5-year average
income for 2012 through 2016. The 2012 net farm income
of $268,291was the highest in the last 30 years. The value
of farm production averaged $606,854, which was $76,176
above 2015 and $37,771 below the 2012 through 2016
average. The value of farm production included a $41,376
increase in inventory values compared to 2015, when the
inventory value decreased by $73,821. Net cash operating
income (adjusted gross) was $580,836, $70,882 lower than
the 5-year average. Total cash operating expenses were
$2,140 lower than the year before, while depreciation of
$75 401 was 6 percent higher than the year before and 9 per-
cent higher than the 2012 through 2016 average. Total cash
operating expenses for 2014 were the highest on record.

Incomes were higher on these farms in 2016 compared
to 2015. Higher yields and positive marketing margins
were the main factors for the higher incomes. The average
soybean yield on these farms in 2016 was 64 bushels per
acre,compared to 61 the year before. The average corn yield
was 216 bushels per acre, compared to 187 the previous
year. Corn was inventoried 30 cents lower at the end of
2016 compared to the beginning; soybeans were inventoried
$1.20 higher. The higher quantities in ending inventory
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caused the value of inventories to increase $41,376 at the
end of the year compared to the beginning. Crop returns
averaged $737 per tillable acre in 2016 compared to $653
in 2015. Crop expenses per acre decreased 3.5 percent.
This was the third year for the Agriculture Risk Cover-
age (ARC) and Price Loss Coverage (PLC) Program. The
producer had to make a one-time election for either ARC
or PLC. For the ARC program, producers would receive
a payment the following year after the year of production
if the county trigger or farm trigger was met (depending if
the producer selected county or individual). For the PLC
program, producers receive a payment the following year
after the year of production if the effective price is less
than the reference price. It is estimated there will be a few
counties in Illinois that will see a county ARC payment for
2016. As in the old program, producers can also receive loan
deficiency payments (LDPs) or take marketing loan gains
when market prices are below the loan rate. All of these

Table 6. Averages for Selected Total Farm ltems on
800- to 1,199-Acre lllinois Grain Farms

2012-16

2016 2015 average

Number of farms ................... 540 580 569
Total acres .......cccccvvvvveeeeeenns 1,038 1,007 1,029
Soil-productivity rating ......... 82 81 82
Percent land owned............. 20 19 18
Percent land crop-shared.... 39 40 4
Percent land cash-rented .... 4 42 40

Cash operating income........ $589,835  $605,887 $664,767

Less purch. feed, livestock .. 8.999 14,741 13,109

Net cash operating income.. $580,836  $591,146 $651,658
Accounts receivable chg...... (15,358) 13,353 1,893
Inventory change................. 41,376 (73.821) (8,926)
Value of farm prod................ $606,854  $530,678 $644,625
Total cash op. expenses........ $444,543  $446,683 $460,888
Prepaid-unpaid change ....... 10,645 10,135 4,831

Annual depreciation.... 75.401 71.088 68.908
Net farm income................. $76,264 $2,773 $109,999
Net farm inc. per operator.... $72,095 $2,506 $104,339
Unpaid labor charge............. 43,984 43,755 43,061
Returns to capital & mgmt... 32,281 —40,983 66,938
Interest charge on capital ...... 54,324 57,717 57,388
Management returns.......... ($22,044) ($98,699) $ 9,550
Total cash income?............. $580,836  $591,146 $651,658
Total cash expenditures?....... 505,134 506,963 555,556
Cash balance...........cc.ccoueeee. $75702 $ 84,182 $ 96,102
Capital purchases................ 60,591 60,281 94,669

Includes sales or purchases of capital items.
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receipts are included in net farm income and crop returns.
Total tillable land planted to corn and soybeans in 2016
was 96.3 percent, the same as 2015. Corn acres decreased
slightly from 52.0 percent of tillable acres in 2015 to 51.9
percent in 2016, while soybean acres increased from 44.3
to 44 4 percent.

The average prices received in 2016 for new-crop corn
and soybeans of $3.43 and $9.69, respectively, were lower
for corn and higher for soybeans than in the previous year.
The average prices received for old-crop corn and soybeans,
$3.67 and $9.39, respectively, were lower than the year be-
fore for corn and soybeans. Capital purchases of $60,591 in
2016 were $310 more than in 2015 and $34,078 below the
2012 through 2016 average. Capital purchases of $137,226
were the highest in 2013 of any year during the last 10 years.

While accrual net farm incomes averaged $76,264, man-
agement returns were a negative $22 044 in 2016, compared
to a negative $98,699 in 2015 and the 2012 through 2016
average of $9,550. The value of farm production per man
year was highest for any type of farm in Tables 6 and 8.
Operators for these farms owned 20 percent of the land they
farmed, crop-shared 39 percent, and cash-rented 41 percent.
Of the total labor of 15.2 months, only 3.6 months were
hired labor. The total months of labor used on these grain
farms was the lowest for any type of farm.

A study of the cost to grow corn and soybeans on central
[llinois farms is summarized in Table 7. These farms had a
soil productivity index ranging from 86 to 100. The farms
used 98.5 percent of their tillable land to grow corn and
soybeans, with 53.1 percent of the acres in corn and 45.4
percent in soybeans. The table compares 2016 costs per acre
with 2015 costs. In 2016, the total cost per acre averaged
$869 for corn and $652 for soybeans. From 2015 to 2016,
the total cost per acre decreased 3 percent for corn and 2
percent for soybeans.

Nonland costs of $2.81 per bushel for corn and $6.13 for
soybeans in 2016 are the most relevant costs for continuing
production in the short run, especially where land is free
of debt. Total cost to produce a bushel decreased for corn
and soybeans from 2015 to 2016. Costs per bushel for corn
decreased due primarily to much higher yields and lower
fertility costs. Total costs per bushel decreased 67 cents for
corn and soybeans. If the 2016 yield for corn had been 189
bushels, the same as the average for the period from 2013
through 2016, the total cost per bushel would have been
$4.60. These costs do not include a charge for management.

The cost of fertility for soybeans was allocated on the
basis of phosphorus, potassium, and lime removals, with
the residual allocated to corn. The total unpaid labor charge
was based on the labor available. The nonland interest rate
was 4 percent of one-half the average of the beginning- and
end-of-year inventory values for the crops on hand, plus
one-half the cash operating expenses (excluding interest
paid), plus the depreciated value of machinery and build-
ings. The land cost is the weighted average of owned,
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crop-shared, and cash-rented land costs.

Hog farms. The operator’s net farm income in 2016
for Illinois hog farms having 180 acres or more averaged
a negative $6,834 (Table 8). Net incomes were $111,936
higher than net incomes in 2015 and $150,094 lower than
the average for the 5-year period from 2012 through 2016.
The cash balance on these farms of a negative $3,727
was $74,120 less than in 2015 and $88,361 below the
average for the 5-year period from 2012 through 2016.
Inventories on these farms increased $171,316 in 2016,
following a $205,392 decrease in 2015. The value of farm
production of $1,068,889 was $171,316 more than in 2015
and $141,358 lower than the average for the 5-year period
from 2012 through 2016. Farm production per man year
was $430,127. Incomes on hog farms increased in 2016
due to higher yields. Depreciation of $96,757 was $12,113
higher than in 2015.

Management returns were a negative $111,866 in 2016
compared to a negative $227,489 in 2016. Management
returns were $115,623 more than in 2015 and $134,608

Table 7. Average Cost per Tillable Acre to Grow
Corn and Soybeans on Central lllinois
Grain Farms with No Livestock

Corn Soybeans
2016 2015 2016 2015
Number of farms................ 615 672 615 672
Acres grown per farm ........ 722 698 617 628
Yield per acre, bu .............. 228 200 69 66
Variable nonland costs
Soil fertility ......ccoevreveenne. $154 $166 $ 49 $ 56
Pesticides............... 66 66 40 40
[ST=TTo [, 116 118 74 76
Drying and storage......... 27 29 9 9
Machinery repairs, fuel,
and hire.......c.ccceveeeens _55 _58 48 50
Total, variable costs..... $418 $437 $220 $231
Other nonland costs
Labor ....ccveeeciieeeieees $ 48 $ 49 $ 46 $ 46
Buildings 16 17 14 14
Machinery depreciation . 66 65 58 57
Nonland interest ............ 48 50 43 45
Overhead.........cc.ccoo....... _44 _47 42 _44
Total, other costs ......... $222 $228 $203 $206
Total, nonland costs..... $640 $665 $423 $437
Land costs
Total land costsa............. $229 $231 $229 $231
Total, all costs ......ccccvvuneen $869 $896 $652 $668
Nonland cost per bu .......... $2.81 $3.33 $6.13 $ 6.62
Total, all costs per bu......... $3.81 $4.48 $9.45 $10.12
Average yield, past 4 yrs ... 189 182 60 57
Total, all costs per bu......... $4.60 $4.92 | $10.87 $11.72

8Weighted average of owned, crop-shared, and cash-rented land costs.



below the average for 2012 through 2016. Capital purchases
were $88,932, which was $22,285 lower than in 2015 and
$50,030 lower than the average for 2012 through 2016.
Farm production per one dollar of nonfeed costs was 89
cents. Purchased feed and livestock for this group totaled
$890,766, $5,387 less than in 2015. The average interest
paid on these farms was $53,916. That was the second
highest for any type of farm in Table 8. Farm operators in
this group owned 16 percent of the land they farmed, crop-
shared 19 percent, and cash-rented 65 percent. Total labor
was 36.7 months, 24.2 months of which was hired. Corn
was planted on 64.2 percent of the acres and soybeans on
32.2 percent. The average corn yield was 222 bushels per
acre and the average soybean yield 68 bushels per acre.
Beef farms. The operator’s net farm income for Illinois
beef farms having 180 acres or more averaged a negative
$62.,296 in 2016 (Table 8). This figure was $60,528 higher
than the 2015 figure and $119,393 lower than the average
from 2012 through 2016. Higher grain yields contributed to
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the higher earnings. Net farm income for these farms was
the lowest of any type of livestock farm in the sort. Feed
cost per hundredweight produced decreased 10 percent,
while the average price received for market cattle decreased
20 percent in 2016 compared to 2015. The price paid for
feeder cattle went down about 30 percent from the year
before. The value of farm production for this group of farms
averaged $518,978, or $257,336 more than in 2015. Cash
operating income averaged $1,977,097, purchased feed
and livestock totaled $1,291,727, and net cash operating
income averaged $685,370.

Management returns of a negative $209,861 in 2016 for
these farms were the lowest for any type of livestock farm in
the study. Management returns averaged a negative $70,019
for the period 2012 through 2016. Capital purchases
were $69,897 in 2016, compared to $92,949 in 2015 and
$144.815 in 2014. The 2012 through 2016 average was
$111,829. Depreciation of $79,300 was $24,037 above
2015. Cash operating expenses, excluding purchases of

Table 8. Averages for Selected Total Farm ltems on lllinois Hog, Beef, and Dairy Farms

Hog farms Beef farms Dairy farms

2012-16 2012-16 2012-16

2016 2015 average 2016 2015 average 2016 2015 average

Number of farms .................... 39 38 42 18 28 26 42 57 51
Total acres.........ccccveees 1,058 999 1,069 727 562 679 601 572 603
Soil-productivity rating 84 79 80 68 55 69 70 66 69
Percent land owned............... 16 18 20 46 44 43 30 30 36
Percent land crop shared ...... 19 17 19 3 23 16 3 4 4
Percent land cash rented....... 65 64 61 51 32 41 67 66 61
Cash operating income.......... $1,933,851 $1,988,755 $2,220,902 |$1,977,097 $1,249,794 $1,509,975 ($1,101,361 $907,361 $1,101,361
Less purch. feed, livestock.... 890,766 896,153 1,018,264 | 1,291,727 _ 776,601 964,905 250,418 220,456 _ 257,360
Net cash oper. income........... $1,043,085 $1,092,602 $1,202,639 | $685,370 $473,192 $545,070 | $850,943 $749,905 $844,000
Accounts receivable change.. (17,777) 10,363 (310) (3,182) 1,372 (1,262) (8,828) (4) 1,374
Inventory change................... 43,581 _ (205,392) 7,918 | _(163,210) (212,293) 3,006 (13,157) (57.490) 6,785
Value of farm prod.................. $1,068,889 $ 897,573 $1,210,247 | $518,978 $261,642 $546,814 | $828,958 $692,412 $852,159
Total cash oper. expenses........ $957,880 $ 910,992 $979,043 | $487,284 $322,804 $425,755 | $691,871 $596,526 $653,899
Prepaid-unpaid change ......... 21,085 20,707 2,889 14,690 6,399 2,629 13,943 19,803 821
Annual depreciation............... 96,757 84,644 85,054 79.300 55,263 61,354 97,302 _79,199 82,195
Net farm income................... ($6,834) ($118,770) $143,261 ($62,296) ($122,824) $57,076 $25,842 ($ 3,116) $115,244
Net farm inc. per operator...... ($4,913) ($80,298)  $94,520 | ($63,147) ($90,329) $42,186 $38,063 $ 3,034 $77,113
Unpaid labor charge............... 47,295 39,051 46,977 67,070 50,589 51,811 57,814 58,295 57,426
Returns to capital & mgmt..... (54,129) (157,822) 96,283 (129,366) (173,413) 5,265 (31,972) (61,411) 57,818
Interest charge on capital ........ 57,737 69,668 73,542 80,945 72,142 75,284 60,184 _56,030 60,026
Management returns........... ($111,866) ($227,489)  $22,741 | ($209,861) ($245,554) ($70,019)| ($92,156)($117,441) ($2,209)
Total cash income?................ $1,043,085 $1,092,602 $1,202,639 | $685,370 $473,192 $545,070 | $850,943 $749,905 $844,000
Total cash expenditures? ......... 1,046,812 1,022,209 1,118,005 557,181 415,754 537,584 782,850 727,673 787,430
Cash balance........c..cc.cooveueeee. ($ 3,727) $ 70,393 $ 84,634 | $128,169  $57,439 $ 7,486 | $ 68,093 $ 22,232  $56,570
Capital purchases.................. 88,932 111,217 138,962 69,897 92,949 111,829 90,979 131,147 133,531

8Includes sales or purchases of capital items.
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feed and livestock, totaled $487,284. The net cash balance
for these farms was $128,189.

Costs and returns to produce beef from 2013 through
2016, based on a detailed breakdown of individual costs
from a selected sample of beef farms, are shown in Table 14.
Total returns exceeded total costs only in 2014, but in the
other years, total costs exceeded total returns. An analysis
of feeder cattle enterprises is discussed in detail under the
livestock section.

Farm operators in this group owned 46 percent of the
land they farmed. They crop-shared 3 percent and cash-
rented 51 percent. The amount of interest paid was $56,026,
the highest of any livestock group in Table 8. They planted
54.5 percent of their tillable land to corn or corn silage. They
also had 9.6 percent of their tillable land in hay and pasture.
These farms used 22.6 months of total labor, with 5.0 of
that hired labor. The average corn yield on these farms was
222 bushels per acre, and the average soybean yield was 67
bushels per acre. In 2015, corn and soybeans yields on these
farms averaged 201 and 62 bushels per acre, respectively.

Farms where beef cattle are raised or fed continue to
compete for resources in Illinois where nonmarketable
resources —such as roughage, labor, and buildings—or
very high levels of management are available. In recent
years, this type of farm has survived primarily where large
amounts of debt-free capital have been combined with
very high levels of management. Higher crop returns have
helped them endure the volatile, cyclical nature of the cattle
enterprise.

Dairy farms. The operator’s net farm income for Illinois
dairy farms having 180 acres or more averaged $25,842 in
2016 (Table 8). This figure was $28,958 above the 2015
figure and $89,402 below the 5-year average from 2012
through 2016. The highest income was recorded in 2014. The
farms averaged 45,653 hundredweight of milk produced.

The main factor for the increase in earnings was higher
crop yields. The value of farm production was $828,958.
This was $136,546 higher than 2015 and $23,201 lower
than the 2012 through 2016 average. The value of inven-
tory decreased by $13,157, while cash operating income
increased by $131,000, 13.5 percent more than in 2015. (A
detailed breakdown of the cost of producing milk is given in
Table 16.) Management returns of a negative $92,156 were
$25,285 higher than the 2015 figure and $89,947 lower than
the 5-year average from 2012 through 2016. Capital pur-
chases decreased to $90,979 in 2016, compared to $131,147
in 2015 and $152,407 in 2014. The 2012 through 2016
average was $133,531, and 2013 was the highest amount
of capital purchases ever for these types of farms. Annual
depreciation on these farms averaged $97,302. These farms
used 49 .4 months of total labor, 34.2 months of which was
hired labor. The total labor used was the highest for any
type of livestock farm in the state. The average interest
expense paid by these operators was $37,122, the lowest
for any livestock group in this study.
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Farm operators in this group owned 30 percent of the
land they farmed and cash-rented 67 percent. About 10.7
percent of the land they farmed was in hay ground; 50.3
percent was in corn and corn silage. Over 132 percent of
the value of crop produced was fed to livestock. The aver-
age corn yield was 203 bushels per acre for these farms,
which is 18 bushels per acre more than in 2015. The average
price received for milk in 2016 was 9 percent lower than
the average price received in 2015.

LIVESTOCK ENTERPRISES

The returns per $100 of feed fed from various livestock
enterprises and the price of corn during each of the past 15
years are given in Table 9. This table also shows 15-year
and 5-year averages. The difference between the average
return figure and a feed cost of $100 represents the margin
available for cash expenses other than feed, labor, depre-
ciation on equipment, interest on investment, and profit.

The margin needed to cover nonfeed costs varies with
the kind of livestock and depends on the proportion of total
production costs represented by feed. The 15-year averages
from 2002 through 2016 represent the approximate level
of return at which farmers have been willing to maintain
livestock production. The average may not represent a
breakeven return on all farms because some farmers may
discount market prices for some of the resources used in
producing livestock. If farmers already have facilities for
livestock, they need only to cover direct operating costs to
continue production. However, when livestock production
is a new or a long-term enterprise, farmers hope to cover
all fixed and variable costs. Otherwise, they should not
undertake the enterprise.

Patterns and fluctuations

As individual farmers try to increase profits, they tend to
curtail livestock production when the return per $100 of
feed fed is below the 15-year average. This tendency on
the part of producers causes supplies of livestock products
to fluctuate.

In farrow-to-finish hog production, returns tend to follow
anoticeably cyclical pattern (Table 9). They tend to exceed
the 5-year average for 1 or 2 years and then drop below
this average for 1 or 2 years. Returns per $100 of feed fed
of $147 in 2016 were the same as the most recent 5-year
average. The 2016 return was below the 2002 through 2016
average. The 2004 and 2005 returns of $216 were the high-
est for any year during the last 15 years.

The returns from feeder cattle vary greatly from year
to year. The long-run averages shown in Table 9 indicate
that the cattle-feeding business has not been paying aver-
age market rates for all resources used by the enterprise,
although the 2003 through 2005 time period and 2014 re-
sulted in some of the better returns on record. Table 9 shows



the return of $136 per $100 of feed fed for the most recent
5-year period (2012 through 2016) to be below the previous
5-year period and the 15-year average of $143. The 2016
return of $132 per $100 of feed fed was $4 below the most
recent 5-year average. Above-average skills are needed in
buying, selling, and feeding to meet the competition from
other uses for time and money on farms with feeder cattle.
Identifying cyclical income movements over a 15-year
period in the beef-cattle industry is difficult because this
industry is more complex and adjusts more slowly than
other livestock enterprises.

The average return above feed and purchased animal
costs for dairy enterprises of $1,936 per cow in 2016
was $304 below the 5-year average of $2,240 (Table 10).
These returns indicate that the average dairy enterprise
has not covered the total estimated cost of production of
$2,312 per cow from 2011 through 2015. The 2016 return
per $100 of feed fed of $181 was above the past 5-year
average of $180.

For the beef-herd enterprise, the average returns above
the cost of feed and purchased animals for the period
from 2012 through 2016 showed great volatility. Histori-
cally, the beef-herd enterprises generate enough returns
to cover cash costs but not total nonfeed costs (Table 10).
The implication is that the beef enterprise competes most
favorably on farms where the resources of labor, capital,
and management are plentiful and have few alternate uses.
This enterprise is most commonly found on farms with
nontillable pasture that has limited alternative uses. In the
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beef-cow enterprise, returns above the cost of feed per
cow were $206 during the past 5 years. The 2016 return
of a negative $94 did not cover feed costs or total nonfeed
costs, estimated at $305 per cow.

Raising livestock has become more competitive and
specialized. Average profit margins are narrow. Fewer
farmers are willing to stay in business, because returns in
some enterprises barely cover direct operating costs. As
an alternative, more producers are specializing in a certain
phase of livestock production and entering contractual
arrangements to guarantee a certain return. While these
contracts may limit upside potential, they can also reduce
risk during times of low prices. Expansion plans that require
large investments for new facilities should be based on an
estimated return high enough to cover all costs. Fluctuations
in livestock returns can involve a risk in low-return years.

Hog enterprises

The information on farrow-to-finish enterprises in Table 11
is based on a sample of 22 enterprises farrowing 10 litters
or more a year. Farms were omitted from the sample if the
number of hogs purchased exceeded 10 percent of pigs
weaned, which eliminated farms with combined farrow-
ing and feeder-pig operations. (Information on feeder-pig
finishing enterprises is given in Table 13.) The average size
of farrow-to-finish enterprises on all recordkeeping farms in
2016 was 377 litters. Average pigs weaned per litter, 9.88,
was above the 2015 figure of 9.59. The 2,587 pounds of
pork produced per litter was 56 pounds above 2015. The

Table 9. Returns per $100 of Feed Fed to Different Classes of Livestock

Farrow- Feeder Feeder Native Yearly
to-finish pig finish- cattle Dairy cow Beef cow sheep price of
hogs ($) ing ($) bought ($) herds ($) herds ($) raised ($) corn ($)
151 121 128 198 130 154 2.19
168 132 200 202 148 165 2.30
216 158 165 222 178 161 2.49
216 143 167 245 170 111 2.02
183 121 124 192 137 117 2.41
2007 ...t 138 136 142 218 111 134 3.42
115 131 102 172 86 106 4.70
2009t 123 104 126 138 109 75 3.76
2010, 156 127 163 168 135 139 3.86
2011 e 146 153 153 181 145 173 6.15
120 127 117 146 125 79 6.74
138 133 125 156 131 ...a 6.07
196 187 215 228 260 122 414
136 122 90 188 101 79 3.70
147 132 132 181 184 63 3.55
Averages
2002-2016.......coveveeeennne 157 135 143 189 138 ...a 3.83
2002-20086... 187 135 157 212 153 142 2.28
2007-2011... 136 130 137 175 117 125 4.38
2012-2016.......cvveeeeeennne 147 140 136 180 144 ...a 4.84

@Data not available.
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Table 10. Variations in Returns to Livestock Enterprise Units, 2012 Through 2016

Hogs Feeder-pig Feeder cattle Dairy cattle Beef herd: calves
(per cwt) finishing (per cwt) (per cwt) (per cow) sold (per cow)?

Return above cost of feed
and purchased animals
2072 e $ 9.98 $10.17 $14.29 $1,519 $145
2073 e 18.33 13.09 21.12 1,846 169
2014 e 37.12 29.37 70.06 3,734 842
20715 11.87 6.20 -5.75 2,167 -34
2016 14.38 _8.64 16.70 1,936 =94
Five-year average...........ccoceeveeviiinicnnne $18.34 $13.49 $23.28 $2,240 $206
Nonfeed costs, 2011 through 2015°
Direct cash.......ccccceeiiiieiiiiiiieeeeee $11.14 $ 7.12 $19.20 $1,695 $189
Other COStS ..o 8.41 _3.85 14.24 _617 116

Total oo $19.55 $10.97 $33.44 $2,312 $305

aThe feed cost for beef herds includes up to $60 of hay equivalent from salvage roughage.
bEstimates of annual nonfeed costs are based on enterprise cost studies of operative units.

2016 records summarized here for the “all farms” group
show that the return of $14.38 above feed costs per 100
pounds of pork produced was $2.51 above the 2015 return
of $11.87. The 2016 return was below the 5-year average.

The 5-year average return above feed costs per 100
pounds produced was $18.34 (Table 10). Even the 5-year
average can vary significantly because of wide fluctuations
in returns from year to year. Detailed records show that
an average farmer with existing facilities needed a return
above feed costs of $19.55 per 100 pounds to pay for all
nonfeed costs in the 2011 through 2015 time period. The
return above all costs during this 5-year period of a negative
$1.21 ($18.34 minus $19.55) has led to very little expan-
sion but some increase in pork production. Pork production
increased from 2014 to 2015, but increased only 1.8 percent
from 2015 to 2016. Fortunately, strong export demand is
expected to support pork prices. Pork production is expected
to increase about 3.6 percent in 2017 due to higher pork
prices, mainly due to higher exports (9.7% in 2017) and
lower feed costs.

The large producers paid less per hundredweight for
concentrates and had a higher feed conversion. The average
price received for hogs sold by large producers, or the net
at the farm, was 60 cents less than the average net received
by all producers.

A substantial profit margin is required to compensate for
the risk and detailed management involved in hog produc-
tion compared with other resource uses. Large-scale hog
production in modern confinement facilities requires high
capital investment. The future recovery of this investment
is uncertain. The salvage value of confinement hog facili-
ties is low. In addition, acquiring the managerial skills for
the large-scale production of hogs in confinement may
discourage any rapid expansion of large hog-producing
units. Pork production in 2016 increased only 1.8 percent.
Pork production in 2017 is expected to increase compared
to 2016. Hog prices should move higher due to greater
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demand. Lower feed costs have decreased the cost of pro-
duction, resulting in higher profit margins when combined
with higher prices received.

The data on hog enterprises in Table 12 show a detailed
breakdown of costs and returns from a group of specialized
commercial hog farms for 2013,2014,2015,and 2016. The
value of the feed fed to hogs was more than 40 percent of
the crop returns produced on these farms. This intensity
of livestock feeding indicates a commitment of major re-
sources to the hog enterprise. The producers in this group
probably exercise a higher level of management.

The cost data reported in Table 12 have been divided
into two categories: cash costs and other costs. This clas-
sification of production costs is important when short-term
management decisions are being made concerning the vol-
ume of production, particularly during periods of low prices.

As reported in Table 12, cash costs of production in
2016 were $41.39 per 100 pounds of pork produced. Feed
is included as a cash cost, although for some producers a
share of the grain is raised on the farm. The readily avail-
able alternative cash market for grain makes raised feed
the same as cash.

The other category of costs includes depreciation, labor,
and an interest charge on all capital. Part of the labor and
interest charge is a cash cost on most farms. The proportion
of labor that is hired depends largely on the size of the farm.

Feed costs decreased 7 percent as one compared 2016 to
2015. Total nonfeed costs increased $1.91 per 100 pounds
of pork produced, with maintenance and power costs and
livestock expenses representing most of the increase.
Feed costs decreased as grain prices decreased. Total cost
of production decreased from 2015 to 2016 by 7 cents (2
percent) per 100 pounds of pork produced.

From 2013 through 2016, the return above all costs
averaged 51 cents per 100 pounds of pork produced. Man-
agement practices, such as the choice of building systems,
type of market used, and on- versus off-farm systems for



feed processing affect the individual cost items reported in
Table 12. But the return above all costs should accurately
reflect the relative efficiency of the of hog enterprises.

Feeder cattle and feeder pig finishing enterprises

Data for 2016 on the feeder cattle and feeder pig finish-
ing enterprises are presented in Tables 13 and 14. These
enterprise summaries include weights and values on partly
finished animals purchased in previous years and on animals
purchased during the current year.

The average amount of pork produced per farm from
feeder pig enterprises was 1,582,692 pounds in 2016 (Table
13). At 240 pounds of gain per head, this figure amounted
t0 6,595 head fed per farm in 2016. These feeder pig enter-
prises represent those that buy weaner pigs and finish them.

The return above the cost of feed and purchased animals
from 2012 through 2016 averaged $13.49 per 100 pounds of
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Table 11. Hog Enterprises, 2016 Averages per Farm
Farrow-to-finish

All farms enterprises?
Number of farms.........cccccceeeee. 22 7
Pork produced, Ibs.................... 975,904 2,330,827
Pork prod. per litter, Ibs... 2,587 2,699
Total returns................. $440,953 $1,044,572
Value of feed fed................ $300,599 $691,026
Returns per $100 feed fed. $147 $151
Number litters farrowed...... 377 864
Pigs farrowed per litter.............. 11.60 12.02
Pigs weaned per litter............... 9.88 10.23
Litters per female year.............. 1.85 1.92
Pigs weaned per female year-... 20.78 19.41
Number pigs weaned................ 3,725 8,839
Death loss, % Ibs produced...... 3.2 3.4
Wt per market
hog sold, IbS .......ccovevriiiiiiinne 271 272

----- per cwt produced - - - -

gain. This return was $2.52 above the $10.97 of all nonfeed Price received—market............ $48.84 $48.24
costs for the period 2011 through 2015 (Table 10). The 2016 ;mac'j FOUMS ..o gg;g ‘2‘322
eed CoStS....oovveeviieiieeieeeee, . .65
return of $8.64 was $2.44 above the 2015 return and $4.85 Return above fead $14.38 $15.17
below the 2012 through 2016 return. Lower feed costs were
the main reason for the higher returns. Farm grains/complete feed, Ibs 216 216
Given that a 475-pound unit of gain equals one head of Commercial feed, Ibs................ 84 19
p g q Total concentrates, Ibs.............. 300 295
feeder cattle, the average of 229,922 pounds of beef pro-
duced per farm in 2016 (Table 13) equals 484 head of feeder Cost per cwt supplement.......... $20.40 $20.33
cattle per farm. That figure is lower than the year before. Cost per cwt concentrates........ $10.25 $10.05
The return per $100 of feed for feeder cattle enterprises was 350 or more litters per farm.
Table 12. Average Costs and Returns for Farrow-to-Finish Hog Enterprises, 2013 Through 2016
2013-16
2016 2015 2014 2013 average
Number of farms.........ccocoeveeviiieeieeecee e 10 13 12 14 12
Tillable @Cres .......uvveeieeeiiiiieeeee e 632 398 553 823 602
Number of [itters ........ccceeeviiieciiei e, 492 583 494 422 498
TOtal FEEUINS ...t $46.63 $46.96 $74.52 $63.96 $58.02
------------------------ per cwt pork produced - ----------ccccmnnna-
Cash costs
Feed ..o $29.54 $31.71 $38.59 $49.71 $37.39
Operating expenses
Maintenance and power? ............c.ccocevverieveeanns $ 5.17 $ 455 $ 6.10 $ 4.36 $ 5.05
Livestock expenses 5.21 4.63 5.28 5.23 5.09
Insurance, taxes, and overhead......................... 1.47 1.40 1.18 1.11 1.29
Total operating eXPenSEes. .......ccovveeereeeeneeieeneaiens $11.85 $10.59 $12.56 $10.70 $11.42
Total cash COSES......coveieeiieeeeieeieeeeeee e, $41.39 $42.30 $51.15 $60.41 $48.81
Other costs
DEPreCiation®...........oveveeeeeeeeeeeeeseeeee e $1.75 $1.38 $1.74 $1.86 $1.68
Labor ..o 6.05 5.94 5.49 5.03 5.63
Interest charge on all capital..............cccceeiiiiinnns 1.51 1.34 1.59 1.11 1.39
Total other COStS .......ccoveiiiiiiececce e $9.31 $8.66 $8.82 $8.00 $8.70
Total nonfeed COSES.........ccueevieiiieiiccieeeie e $21.16 $19.25 $21.38 $18.70 $20.12
Total all COSES.....vvveieriieeeiee e $50.70 $50.96 $59.97 $68.41 $57.51
Return above all costs..........ccceviriiniiiiiciin, ($4.07) ($4.00) $14.55 ($4.45) $ 0.51

alncludes utilities, machinery, equipment and building repairs, machine hire, and fuel.

bincludes machinery, equipment, and building depreciation.
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$132in 2016, in comparison with a 5-year average of $136
and a 15-year average of $143 (Table 9).

The price paid for feeders was $62.63 per 100 pounds
lower in 2016 than it was in 2015; the price received for
cattle sold in 2016 was $30.16 lower per 100 pounds than
the price received in 2015. The average weight of pur-
chased animals was 687 pounds; the average weight of
animals sold was 1,351 pounds. Feed costs were $51.87
per 100 pounds produced in 2016; they were $57.41 in
2015. Feed costs decreased in 2016 and were below the
last 5-year average of $68.17. Smaller differences in the
price paid and received for market cattle as well as lower
feed costs resulted in much higher returns above feed in
2016.

Each 100 pounds of beef produced required 663 pounds
of concentrates and 65 pounds of hay. The amount of corn
silage used in 2016 averaged 213 pounds; other silage
averaged 41 pounds, for a total of 254 pounds. Silage use
by the feeder cattle enterprise had been decreasing slightly
in the prior 10 years, except for 2015; the 10-year average
for the period 1997 through 2006 was 432 pounds per 100
pounds of beef produced, compared to 288 pounds for the
period 2007 through 2016. The use of 254 pounds of silage
per 100 pounds of beef produced in 2016 was the second
lowest amount fed on record. The high initial investment
required for many silage feeding operations may denote more
reliance on higher concentrate and dry roughage facilities.

This data does not show the wide variation in profits
among cattle-feeding programs. The data on Illinois
feeder cattle enterprises in Tables 9, 10, and 13 reflect the
composite results of all qualities and ages of cattle fed. The
data are heavily weighted, with good to choice calves and
yearlings as the predominant cattle feeding system. Most
farmers feed more than one drove of cattle each year to
better utilize their fixed investments in mechanized feedlots.

The return above the cost of feed and purchased animals
averaged $23.28 per 100 pounds of beef produced from
2012 through 2016 (Table 10). During this period, returns
ranged from a negative $5.75 in 2015 to $70.06 in 2014.
The 5-year average returns above feed costs are below the
estimated cost of $33.44 per 100 pounds produced required
to pay for all nonfeed costs for the average cattle feeder for
the past 5 years. The returns above feed costs are higher
than in 2015 because of the lower feed costs and smaller
difference between purchase and received prices.

The data in Table 14 show a detailed breakdown for
the period from 2013 through 2016 on costs and returns to
produce beef on beef-feeding farms. The farms included
had no other livestock. All costs were accounted for, either
in crops or in the beef-feeding enterprise. The figure for
feed costs is based on the assumption that all the grain and
roughage fed was produced on the farm and was marketable.

The data shows that these farms were finishing an aver-
age of 1,110 feeders each year from 2013 through 2016.
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The 4-year average total cash cost including feed and
interest charged on cattle, was $88.36 per 100 pounds of
beef produced. The average total returns of $89.97 for the
same period was more than total cash costs by $1.61 per
100 pounds produced, or about $10.82 per feeder.

Some feeders may be able to discount some of these cash
costs for roughage fed and for interest on cattle if they had
no market for the roughage or were able to use their own
money to invest in cattle without paying interest. Total other
costs of $12.94 per 100 pounds of beef produced, or $87 per
feeder ($12.94 multiplied by 6.72 hundredweight of gain per
feeder), include depreciation, labor, and interest. Adding the
other costs to cash costs results in total costs of $101.30 per
hundredweight over the 4-year period. This was $11.33 per
hundredweight more than the average total returns of $89.97.

A number of cattle feeders in Illinois apparently will feed
cattle as long as their return covers feed and cash costs even
if it falls short of paying market rates for some nonmarket-
able roughage and fixed and overhead costs; however, this
number is declining.

Farmers’ values, goals, and attitudes have been important
in maintaining production, but the dictates of the market,
technological changes, and shifts in the basic factors of
supply and demand continue to cause changes. The return
reflected in these averages for the feeder-cattle enterprise
suggests that to be profitable, farmers must produce the kind

Table 13. Feeder Cattle and Feeder Pig Finishing
Enterprises, 2016 Averages per Farm

Feeder Feeder-pig

cattle finishinga
Number of farms............cccceeveenns 63 32
Total Ibs produced ............cccueeenee 229,922 1,582,692
Total returns............... $157,651 $570,049
Value of feed fed $119,266 $433,372
Returns per $100 of feed fed........ $132 $132
Death loss, % Ibs produced........ 2.2 1.9
Average weight purchased........... 687 13
Price paid per 100 Ibs................... $144.16 $288.69
Price received per 100 Ibs............ $120.52 $ 49.73
Average weight sold ..................... 1,351 268

- - per cwt produced - -

Total returns.........cccoceeevieeeecieeens $68.57 $36.02
Feed costs................. 51.87 27.38
Return above feed $16.70 $ 8.64
Farm grains/complete feed, Ibs.... 611 188
Supplement, IbS........cccccceeriiiiiiens _52 _88

Total concentrates, Ibs................ 663 276
Hay, IDS...ccoeiiiiieeieeeees 65 ...b
Corn silage, IbS........ccecevveiinnnen. 213 ...b
Other silage, Ibs 41 ...b
Hay equivalent, Ibs ....................... 160 b

aPurchase weight of 20 Ibs and less.
bData not available.



of beef consumers want at the lowest possible cost. Even
though farms may have nonmarketable feeds, unemployed
labor, or fixed capital investments in facilities, these data
indicate returns are not consistently high enough to justify
building new facilities.

Dairy enterprises
The average herd size on recordkeeping farms increased
steadily at an average of 1.8 cows per year, from 42 in
1970 to 63 in 1982. Herd size remained steady, between
63 and 70 cows, up to 1994. From 1994 until 2004, herd
size had been between 75 and 85 cows. From 2004 through
2009, herd size was around 100 cows. Since 2012, the herd
size has been variable, but it averages around 145 cows.
The 2016 average herd size is 162.7 cows. There continue
to be fewer and fewer dairy herds in Illinois. A few dairy
producers have decided to expand their herds and make a
long-term commitment to the dairy industry.

The return per $100 of feed fed to dairy cattle in 2016
was $181. The average for the period from 2012 through

Summary of Illinois Farm Business Records for 2016

2016 was $180 (Table 9). In 2016, milk prices per hun-
dredweight decreased from $17.89 to $16.27. From 2015
to 2016, beef prices for market animals sold decreased
$96.95 per hundred pounds, while feed costs decreased
38 cents per milk equivalent. Milk production per cow in
2016 of 23,969 pounds was up 659 pounds from 2015 and
the highest on record.

Dairy farmers have reduced the amounts of pasture and
dry hay and increased the amounts of grain and silage fed
over the past two decades. Pasture days per animal unit
dropped from 145 in 1960, to 50 in 1970, to0 4 in 2016. This
shift indicates that significant pasture days are a thing of
the past on nearly all dairy farms in this sample. However,
some producers are beginning to experiment again with
intensive rotational grazing as a means of lowering costs.

The herds in Table 15 were divided into groups based
on size: the two groups had 40 to 79 cows and 150+ cows.
The larger herds averaged 340 cows, and the smaller herds
averaged 60 cows. The return above feed costs per cow was
higher for the larger herds, at $2,209, compared to a return

Table 14. Average Costs and Returns for Beef-Feeding Enterprises, 2013 Through 2016

2013-16
2016 2015 2014 2013 average
Number of farms.........cccooiiiiii e 9 12 15 14 13
Average per farm
Tillable @Cres........coiuiiiiiiiieiiieee e 458 575 570 704 577
Hundredweight beef produced ................... 4,082 5,929 5,843 5,241 5,274
Number head at 475-Ib gain equivalents.... 859 1,248 1,230 1,103 1,110
Average weight purchased, Ibs................... 652 650 635 659 649
Average weight sold, IDS..........cccccoiiiiiiiiiiiicis 1,341 1,348 1,324 1,270 1,321
Price received per 100 1bs SOId .........ccooveiireiieneiene $118.53 $149.47 $147.19 $122.87 $134.52
Price paid per 100 Ibs purchased............ccccooveieninenns $149.69 $210.69 $206.98 $141.12 $177.12
------------------- per cwt beef produced -----=-==scmnaaaann
Cash costs
FEOA .o $53.16 $58.25 $61.32 $91.53 $66.07
Operating expenses
Maintenance and POWEr®..............covovvorereeeceeeeereennen. $ 8.41 $ 8.68 $ 8.61 $ 8.45 $ 8.54
LivesStOCK EXPENSE ......ccoiiiieeiiiiee e 5.43 7.88 6.20 6.93 6.61
Insurance, taxes, and overhead... 2.44 1.23 0.85 0.94 1.37
Interest 0N Cattle’........ccovvvvreerereeerreee e 4.76 7.11 6.23 5.02 5.78
Total operating EXPENSES.......cccvuvererreeriereeese e $21.04 $24.90 $21.89 $ 21.34 $22.29
Total cash COSES......oviiiiiiiici e $74.20 $83.15 $83.21 $112.87 $88.36
Other costs
DEPreCIAtioN? ..........vvoeveeeeeeeeeeeeeeeeeee e $ 472 $ 3.93 $ 3.64 $ 3.37 $ 3.92
Labor ... 6.11 6.09 5.88 6.47 6.14
Interest on other capital............ccccooiiiiiiiiiis 4.01 2.78 2.61 2.16 2.89
Total other COStS ......c.oviiiiriiiice e $14.84 $12.81 $ 12.13 $ 12.00 $ 12.94
Total @ll COSES ...vvviiiiiiriiieiiteiee e $ 89.04 $95.96 $95.34 $124.87 $101.30
Total FEHUMS® ... $68.79 $50.67 $131.16 $109.27 $ 89.97
Return above all CoStS........ccooviriininiiiiiiiecc e ($20.25) ($45.29) $ 35.82 ($ 15.60) ($11.33)

aAll grain fed was priced at the average market price for the year. Market values were used for roughage fed, while protein and minerals were charged at

cost. All the feed fed is assumed to have been marketable.

blncludes utilities, machinery, equipment and building repairs, machine hire, and fuel.
cInterest is a charge on the average value of beginning- and end-of-year inventories on hand. The rate was 4.0% for 2013 to 2016.

dincludes machinery, equipment, and building depreciation.

eSales less cost of purchased animals, plus or minus inventory value change. No credit has been calculated for reduced fertility cost when manure is applied

to crops.
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of $1,451 for the smaller herds. The larger herds averaged
26,014 pounds of milk produced per cow, compared to
21,354 pounds for the smaller herds. Feed cost per milk
equivalent was lower for the larger herds, at $8.85, com-
pared to $10.12 for the smaller herds.

The average return above feed costs per cow for all dairy
herds was $1,936 in 2016 (Table 15). This figure compares
with the recent 5-year average of $2,240 per cow (Table
10). For the years 2011 through 2015, the 5-year average
return above feed costs required to pay market prices for
all nonfeed costs is estimated to be about $2,312 per cow.
Although the number of dairy herds has decreased, their
size and efficiency have increased, and they have contin-
ued to increase the milk supply. Normal depreciation and
wear-and-tear will soon require the reinvestment of greater
amounts of capital in some of these businesses.

The data in Table 16 on dairy enterprises show a detailed
breakdown of milk production costs and returns for dairy
farms by the number of cows in the herd from 2014 through
2016. The farms included had no other livestock. All costs
were accounted for either in crops or in the dairy enterprise.
The total costs for the dairy enterprise were reduced by the
amount of income derived from an inventory increase in
the pounds of beef produced or sold, which was valued at
the average price received for all weights of dairy animals
sold from 2012 through 2016. The residual costs, amounting
to about 87 percent of the total enterprise costs, were then
considered the net cost of producing milk.

The differences between the herds with 40 to 79 cows
and those with 80 or more for the period from 2014 through
2016 is a combination of lower feed costs and lower other
costs for the larger herds. For the 3-year period, the milk
price for the larger herds is 39 cents per 100 pounds lower
than that for the smaller herds, while feed costs per 100
pounds of milk sold for the larger herds were $1.52 lower
than for the smaller herds. Total nonfeed costs were 67 cents
lower for the larger herds.

In 2016, feed costs per 100 pounds of milk produced
decreased for small herds ($1.30) and for large herds (43
cents). The cost of feed averaged about 49 percent of total
production costs in Illinois dairy enterprises. Compared
with 2015, total nonfeed costs decreased 6 percent for the
large herds and only a small increase for the small herds.
The total cost of producing 100 pounds of milk in 2016 was
$19.51 for the small herds and $17.80 for the large herds.
The average price received for milk in 2016 decreased for
both groups of dairy enterprises. With lower milk prices,
returns were not able to cover total production costs for
either group in 2016. Returns were a negative $3.29 per 100
pounds of milk produced for the small herds and a negative
$1.50 for the large herds. The returns above all costs per
100 pounds of milk produced had averaged $1.80 more for
the large group than the small group from 2014 through
2016. Margin Protection Program for Dairy Producers
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Table 15. Dairy Cattle Enterprises, 2016 Averages

per Farm
40-79 150+
All farms COWS COWS
Number of farms.................. 57 13 17
Number of cows................... 162.7 59.6 333.9
Milk cows dry, % .......cccueenee. 12.4 16.0 11.3
Animal units in herd............. 305 115 660
Total returns.........cccccvveeeneen. $705,470 $229,793 $1,607,479
Value of feed fed.................. $390,435 $143,291 $856,526
Return per $100 of feed fed $181 $160 $188
Return above feed per cow . $1,936 $1,451 $2,209
Total milk produced, cwt ..... 39,001 12,727 88,422
Lbs of milk per cow.............. 23,969 21,354 26,014
Lbs of butterfat per cow....... 896 828 967
Total beef produced, Ibs ...... 111,669 43,469 233,445
Pounds of beef per cow....... 686 729 687
Death loss, % Ibs produced. 13.4 14.8 1.7
Price received for:
ewt MilK.....ooeeeieeeiieeee, $ 16.27 $16.00 $ 16.41
cwtbeef......ccooeeiiiiiiin, $129.03 $119.46 $141.47
Per cwt milk equivalent?
Feed cost........cccovveeiienennns $9.16 $10.12 $8.85
Grain/complete feed, Ibs.... 22 24 20
Protein and minerals, Ibs... 19 17 20
Total concentrates, Ibs..... 41 41 40
Hay and dry roughage, Ibs 13 29 8
Corn silage, Ibs.................. 87 79 87
Other silage, Ibs................. 51 57 52

Pasture days per animal unit 4 9 3
Hay equivalent per cow, tons 8.4 9.4 8.5
Concentrates per cow, Ibs ... 10,611 9,740 11,357

aMilk equivalent equals value of beef produced divided by average price
received per cwt milk plus cwt of milk produced.

(MPP-Dairy) payments from the Farm Service Agency
and patronage returns related to the dairy enterprise were
not included in returns. This would add about 25 cents per
100 pounds of milk produced to returns.

Beef-cow herds
The minimum size for a beef-cow herd included in Table 17
was 10 cows. Farms combining cow herds and purchased
feeder cattle were not included. From 1956 through 1969,
the average size of the herd on all farms ranged from 25
to 30 cows. From 1970 to 1973, the average grew to about
40 cows per herd and remained stable through 1989. Since
2001, the herd size has been about 50 to 60 cows. The herd
size was 65 cows in 2016, 2 more than in 2015. Most Illinois
farmers who maintain a beef-cow herd do so as a supple-
mental enterprise to market nonsalable feeds and labor.
The return per $100 of feed fed to beef-cow herds where
the calves are sold averaged $104 in 2016. The returns for
the 5-year period from 2012 through 2016 averaged $144,
which is above the 15-year average of $138 for the period
from 2002 through 2016 (Table 9). Beef prices received in
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Table 16. Average Milk Production Costs and Returns by Size of Herd, 2014 through 2016

40-79 cows in herd

80 or more cows in herd

2016 2015 2014 2016 2015 2014
Number of farms 7 7 9 28 29 27
TillablE ACTES ... 140 182 198 490 475 442
NUMDET Of COWS....eveeeereee e 61.7 57.4 64.0 230.3 210.0 216.7
MilK PEr COW, IDS .......vevereeeeeeeereerern 21,680 20,299 19,434 24,538 24,092 23,826
----------------------- per 100 Ibs of milk produced - - == === === ccccmuunnn-
Price received...........ccovvvererveeesieeeieennnes $16.22 $16.79 $25.29 $16.30 $17.48 $25.16
Cash costs
Feed ..o $9.40 $10.70 $12.73 $8.66 $9.09 $11.06
Operating expenses
Maintenance and power?..............ccccoeue.. 2.39 2.84 3.07 2.25 2.40 3.03
Livestock expense 2.80 2.52 3.13 2.53 2.68 2.91
Insurance, taxes, and overhead ................. 0.19 0.09 0.19 0.24 0.24 0.26
Total operating eXpenses..........c.cccevreveenenns $ 5.38 $ 5.46 $ 6.39 $ 5.02 $ 5.32 $ 6.20
Total cash COStS .......covvieriiiiiiiiieieeeee $14.78 $16.16 $19.12 $13.68 $14.41 $17.26
Other costs
Depreciation™... $ 0.89 $ 0.96 $ 0.85 $ 0.87 $ 0.96 $ 0.98
Labor ..o 3.09 2.90 3.1 244 2.58 2.72
Interest charge on all capital... 0.75 0.77 0.83 0.81 0.83 0.87
Total other CoSts .......oovviiiiiiiiiiiieceee, $ 473 $ 4.63 $ 4.79 $ 412 $ 4.37 $ 4.57
Total nonfeed COSES.........coverveneriiniiiiciens $10.11 $10.09 $11.18 $ 9.14 $ 9.69 $10.77
Total all costs ... $19.51 $20.79 $23.91 $17.80 $18.78 $21.83
Return above all Costs.........ccooerieeieniennnne ($3.29) ($4.00) $1.38 ($1.50) ($1.30) $ 3.33

8Includes utilities, machinery, equipment and building repairs, machine hire, and fuel.

PIncludes machinery, equipment, and building depreciation.

2016 averaged $135.18 per hundredweight, a decrease of
$51 from prices in 2015. Feed costs per 100 pounds of beef
produced decreased by $14.83 to $74.45 in 2016.

In addition to all farms, Table 17 gives an analysis of cow
herds in which calves were sold at weaning time, compar-
ing them with cow herds in which calves were finished to
slaughter weights. Comparing the two groups, there are 61
cows in the calves-sold group and 63 cows in the calves-
fed-out group. The value of feed fed for the calves-fed-out
group was $23,349 higher than for the calves-sold group,
but the feed cost per hundredweight produced is $25.36
less. More hay and dry roughages are fed to the calves-
sold group, 437 pounds per hundredweight produced more
than the calves-fed-out group, and the total silage fed is 22
pounds more per hundredweight produced.

Since 2012, the difference in returns above feed costs per
cow for the average farmer to feed out calves rather than sell
them at weaning has been about $254 per cow. Additional
returns are needed for the added costs of labor, buildings,
and capital required to feed out the calves. In 2016, the re-
turn above feed costs per cow for feeding calves to market
weight was $165 more than selling them at weaning.

Sheep enterprises
Sheep production is a minor enterprise on Illinois record-
keeping farms. The minimum size of enterprise in Table 18
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Table 17. Beef-Cow Enterprises, 2016 Averages per

Farm
Calves  Calves
All farms sold fed out
Number of farms..........cccocceeee. 150 57 37
Number of cows in herd........... 65 61 63
Animal units in herd 70 116
Total Ibs produced .... 26,441 70,286
Beef per cow, Ibs.......cceevneen. 433 1,108
Total returns.........ccceeeveevueenneen. $19,105 $52,711
Value of feed fed..........c.......... $24,831 $48,180
Return per $100 feed fed......... $104 $77 $109
Return above feed per cow ..... $21 -$94 $71
Death loss, Ibs......ccccccvveeenneen. 2,140 1,965 2,903
% Ibs produced.............c.c...... 4.6 7.4 41
Weight per animal sold, Ibs ..... 745 557 1,077
Price per cwt sold—market...... $135.18 $140.34 $125.06

----- per cwt produced - - - - -

Feed COStS ..o, $74.45 $93.91 $68.55
Grain/complete feed, Ibs.......... 185 152 243
Protein and minerals, Ibs......... 65 67 59
Total concentrates, Ibs............. 250 219 291
Hay and dry roughage, Ibs ...... 716 1,017 580
Corn silage, Ibs.......c.ccocvenienne 356 390 363
Other silage, Ibs.... . 119 90 95
Pasture days...........cccoeevrinenne 26 38 19
Pasture days per animal unit... 119 142 114
Hay equivalent per cow, tons... 5.1 4.3 6.3

alnsufficient data.
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is 3 animal units. One animal unit of sheep is defined as
750 pounds, liveweight. The return per $100 of feed fed in
2016 was $63 for native flocks. The average return for the
4-year period from 2012 through 2016, minus 2013, is $86
per $100 feed fed (Table 9). The pounds of wool and mutton
produced per farm have remained fairly constant for the
past 10 years. The price received for sheep increased from
$143.22 per hundredweight in 2015 to $215.30 in 2016,
while feed costs per hundredweight produced increased
by $29.96 to $130.22, or 30 percent. Most Illinois farmers
who keep sheep do so as a supplemental enterprise in order
to market nonsalable feeds and labor.
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Table 18. Sheep Enterprises, 2016 Averages per
Farm (Native Flocks)

Number of farms..........ccoooiiiiiiiiie e 8
Number of ewes in flocK ............cooeviiiiiieiiiiiiiee e, 38
Wool and mutton produced, IbS.........ccccooiieiiiiiiiniiieenns 6,729
TOtal FEUIMNS ... $5,481
Value of feed fed.........cooieeiiiieieece e $8,763
Return per $100 of feed fed.........cccooeiieiiiiieineen $63
Percent 1amb Crop .......cccocveiiiiiiiiiiiiieee 143
Death 1088, IDS.......uvviiiieiieeee e 624
Percent Ibs produced............cccocviiiiiiiiiiiiiicceece 9.3
Weight per market animal sold, Ibs ...........c.ccccoerininennnn. 128
-------------- per cwt produced --------------
Price received—market .........cc.cooooieiieiiieicieeceee $215.30
FEEA COSES ...t $130.22
Concentrates, IDS..........coeveiiiiiiiiee e 434
HaY, IDS ... 546
Pasture days.........ccoeiiiiiiiiiiiiee e 47
Hay equivalent, IDS .........ccooiiiiiiiii e 1,380




Appendix A

Costs, returns, financial summaries, investments, land use, and crop
yields for different sizes and types of Illinois farms are
reported in Tables 19 through 23a.



"s|10S aureld paurelp-||am ‘|aAs] Alfeau Yim asoy) ase 00T 01 98 WoJy sbuiel [10s Yum swire “Jejjop 1saieau ay) 01 Buipunol 01 anp S[elo} Ul suoiielieA 810N

LSO'STT 898°'6S- 680¢t 8TL'0TT 86¢'99 €92'TE 6ST'TT Joyelado Jad swodul 1w % Joge]
L6S'0ST 680°'€T ZEV'V6 Y¥8'TTC 890°'¢eT S06'T8 G9E'9Y Joyelado Jad swodul wiey 1oN
0£2'GST 667'CT €97°'80T 9EE'T6C TSO'TET €.5'78 6€9'L1 awoodul wJej 18N
98- 8S.L'Y Zvv's ZSTTT YyT°0T LVT'C 659°C juswisnipe junodde [elde)
S6T'VS €V0'€0T TZ8'E6 TV6'7SC YreEYTT T¥8'sL €00°'6E uolreldaidap ssa
6.2'0T¢C ¥8L'0TT TVS'96T GCT'GES TS8'SET L92'8ST Z86'€8 uoneroaidap a10j8q swoau|
72G'8L€ L9¥'908 906'2T9 ET6'2r8'T €96'8TL 0,025y 9T9'6EC sasuadxa bunelado [eloL
6S.'C 668 L16'C 8909 ¥90°'s TLEE 191747 (paseasoul §i +) s|qeded 's}ooy
A 810'8T G96'8 8eL'vC 00v'oT v.8'9 0ST'Y (paseasour Ji -) sesuadxa predaid
88T'L.E 0SS'v8Y 796009 L0T'CTI8'T 667'€0L G28'TvY €20°'see sasuadxa Bunelado ysed
€08'885 TSC'LT9 Ly¥'608 LEO'BLE'C ¥18'756 LEE'OTY 86G'ECE suJnial wiey ssoi9
ove 89¢ €1¢ 9T¢ e 8v¢ TLT 320}s8A1| paseydind ssa7
S8 6v7¢ 056 220y €18 SPT S0S pas} paseydind ssa
¥09'ST- ST6'€C- z69'ce- v.2'65- S6£'8¢- 8.6'6T- 92e'TT- (8bueyd 18u) a|qeAvdsl 'S}y
980'S. €89'6T zee'l9 §ee'lve LSY'TL SoT'8Y 228'91 abueyd Alojuanul
S¥9'62S 000229 6.0°29. Yee'veT'e T18'CT6 ¥¥5'28S 8..'8T¢€ awooul buirelado ysed
Arewuwns [eioueulH
668'9TL T9T' V65 81619 LL6'TE0'T v.2'Lv8 822’659 VE€6'6.LE uew Jad uononpold wireH
STT G680 00'T v0'T 10T 86°0 €60 SIS0J pasjuou jo
00°T$ Jed uononpoid wueH
9£9'9L 202's0T- 890'8 628'00T 9v0'€Z €EC'OT- 959°0¢- sulinjal juswasbeuey
98- 8S.L'Y Zvv's ZSTTT YyT°0T LVT'C 659°C uswisnipe junodoe feyde)
8S6'0TS 888'GeL 218's08 T28'182'C GS8'TY6 G80°229 916'9¥E $1S0J pasjuou [ejol
T2L'V9 8YT'TOT Yr1'18 TI8'VST T7.'66 L9S'LL €V9'Ly sabireyo puel J1aylo
6.8'€8 LT2'96 89T'T9T S¥5'98S T.9'8.T 808'86 v.8'LY ual ysen
226'9 S6S'VT 192'0T 999'TC 9%9'0T €LL'6 0859 SoXe) 9)elIsa [eay
6v.'LC S8 Ty 9eL'vy ¥09°'/.2T €LT'ES 859'v¢ 6€€'8T [e)ded puejuou uo isaiau|
WA L2 Sl G98 8¥S s 292 S9||ddns pue Sa2IAISS YI0ISOAIT
Z8T'ee 62L'TE €65'ee v€8'L6 898'c 988'9¢ VLL'ST Snoaueg||adsiw pue soueinsu|
90.'9g S2T'0S LET'TS 996°'0CT €ET'LS oTE'EY zev'ee Jogen
LST'TC €56'GE 9TS'se 959°'€0T 8cL'og 666'82 LS2'9T 90U} pue bulpjing
G86'G. T69'0ET 69E'VET 2L2'18€E 6¢S'SST 00%7'20T 92€'6S juswdinba pue Jamod
98T'0LT 66¢'€CC LYE'TSC T09'989 8T8'90€ EVT'66T 8¢v's0T sasuadxs doiD
S1S09 Jejjodg
8¥¥7'885 8¢6'ST9 8€¥7'808 867'TLE'C LS.'VS6 70.'609 T09'€2E uondNpoud wJey Jo anfep
T8 Yov'IT SOV'ET 8v0'¢ct T98'ET Z8T'0T G8.°'S sidiadal wirey 18ylo
¥98°'L 090°CT T80'VT 08985 69€'TT 2L2'6 €56'E MNIOM WolIsnD
€8- Sy =72 4" oee Zt- €T- pa8} aA0qge Suinial Y201S8aAIT
G26'eLS 0¢i'26S 8T8'08. 86.'0/2'C T6T'626 ¥92'06S 9/8'€TE suinial dou)
suinjal Jejjog
TET 9'sT €91 2'9¢ L'8T vl L'6 Joge| syiuow [ejoL
€c 'S 9'S L'0¢C 89 S'€ 1T Joqge| pally Jo SYIUON
9€ 6€ 6v 29 144 v (014 pajual ysed puej jusdiad
€9 e LE Lc 144 [4%4 6€ pa.reys do.d pue| Jusdiad
1T VX4 VT 0T 4" LT TC psumo puej jusdlad
16 16 16 16 16 T6 6 pue| a|ge||n uo bunel |10S
[44A 88. 166 ¥18'c Z6T'T 69, LTV saJoe 9|qel|i JoresadO
886 256 Gez'T 89¢'c 62S'T G.6 L1S puej a|qe||i JO salov
€20'T €86 §S2'T 6TE'E 29S'T L00'T LES e ul salde [ejol
6L 6L Zl0'T TET e 6€C 86¢€ swiie} Jo JaquinN
%EE YbIH %EE MO suinjal Juswabeue
661'T-008 Suiie} vV uie) JNoA 666'T < 666'T-00C'T 66T'T-008 66.-08T (sa10® B|qE||) [B10}) BZIS Ul 3buey

00T 01 98 WoJ} sbuney [10S YIIM swireq ureis sioul]|
[el1uad pue uJayuION J0J suiniay 1uawabeue Aq pue azIS AQ Arewiwng [BlouBUI4 pue ‘S1S0) ‘sulniay abelany JojeladO 9T0Z 6T @lqel

22


molly
Text Box
22


"s|10S aureld paurelp-||am ‘|aAs] Alreau Yim asoy) ase 00T 01 98 WoJy sbuirel [10s Yum swire “Jejjop 1saieau ay) 01 Buipunol 01 anp S[elo) Ul suoiieleA ;810N

666 €L'6 €86 06°6 V.6 G8'6 6.6 (doJo mau) sueagAos
Sv'6 8€'6 vv'6 LS'6 6€'6 EV'6 €E6 (dod p|o) sueagAos
0S¢ or'e 6v'¢ GG'E LV'E av'e e (doJo mau) ulo
L9°€ 09'€ 0L'€ LL'E 0L'€E 79°€ v9'€ (doJo pjo) wiod
paAIsdal sadlld
0 70T 86 L0T €6 L6 96 Jesym
69 19 89 69 89 19 99 sueagAos
lL2c 9¢e lL2c 8¢¢ 9¢e lL2c 9¢e ulop
aloe Jad sjaysnq ‘spiaiA doid
00 T0 T0 00 T0 T0 Z0 alnised pue Aey ||
A TO A TO A A €0 Salde 440
00 00 00 00 00 00 00 surelb [rews Jay10
00 90 A TO A €0 S0 Jesym
€8y Ty o'ey 9'6€ 6’7y 9V 9'SY sueagAos
S'TS 0'.S T'SS G'89 6'€S 8'€S 8¢S abe|ls U102 pue ui0d
ul pue| a|ge||n Juadlad
6vEYT 2sS've 16€'9¢2 9.2'¢L ave'ee 602'02 zev'or pred 1saJalu|
8G.'8S 6SE'LL T99'LL 990°'T€T 1S1'88 976'09 ¥09°0¢ saseyaund [eyde)d
T00 000 T00 c0'0 c0'0 100 TO0 paj suinal dolo Juadlad
¢T'90T 69°EET- 60'8 €8'GE €E6T 0E'ET- 0561~ suinial Juswabeuen
8T'T- 709 'S 96'¢ 198 6.°¢C LE9 wswisnipe unoode [ended
9920, 7. T26 G8°.08 76°0T8 90°'06. G5'808 7€' TEL S1S0J pasajuou [elol
9€'ST¢C S1°69¢ ¢zese LT'T.C Lyeve S6°'1v¢C 99'v¥¢ abreyo pue
S8T'TL 6.°€6 1,608 €708 c0'T8 6908 8€'¢8 [e101 S1S09 J8yl0
€v'8¢e ST'€S S8’y SE'SY 09'vv S0'Sv S6'EY [elded puejuou uo isalau|
S9°0 G€0 870 T€0 9’0 0.0 €90 sal|ddns pue SIS %0)SBAIT
oT'ze 62°0¥ 79'GE LL'VE 96'GE S6'1vE 08'LE SNO3UE||8dSIW pue agueInsu|
€805 G9'€9 LE'TS 66'Cl €6'LY 62'9S €502 [e10} Joqe]
896 18°'cc 0L'8T VAZA°T4 98T OT'ST 8L, pred ‘Joqe
SC'TY 78'6€ 99¢e [A<WA 8¢'6¢ 6T’ TV [SYAYAY) predun “ioqge
0€'6¢ G9'GY T9°'GE 78'9€ 18'0€ 69'L€ 96'8€ [e101 6u d
8L, 0L9T 89¢CT 0€9T 8€'6 LS'TT 99'TT uoneldaidap buipjing
€L'e LY'S L8V V€S L6°E LSV SL'S al pue Jredal bulp|ing
8L°LT 8v'ec S0'8T 02'ST LT GS'T¢C ¥S'TC abelols pue builig
¢Z’'S0T G6°G9T TLVET 0S'GET 97’ 0ET 60°EET LT°2VT [e101 Juswdinba pue Jamod
08’81 €0°'€6 6299 9G'€9 ¢6'.9 85'89 16799 uoneldaidap Alsuiyoeiy
L8'ET €0'LT T6°'ST v LT 90'ST ve'ST €9Vl |10 pue [an4
€LCT 66'8T 08'8T 68'7¢ VeI LE'ST 0691 ases| ‘ally Aisuiyoeiy
GS'TC €0'8¢ 86'G¢ €8'¢e 09'9¢ 09'G¢ 0gce sal|ddns ‘siredal Alsuiyoeiy
8¢'8 18’8 €LL 8.9 759 12’8 LETT sanin pue a|dIyaA 1ybi
L9'GEC GG'€8¢ 86'TG¢C TO0'v¥e LE/SC 78'85¢ 79'25¢ [e101 doid
ce'68 00T Tv'S6 (A4 0C'L6 0L'L6 28’96 asuadxa doid Iaylo pue pass
9L Ly G909 TO'TS 9/.'9% 18'€S ¥9'¢S TL'ES sapnsad
8586 09'8TT 99°'S0T €0'S0T 9€'90T 6%7'80T TT20T Aupuay los
/8118 TT28L 87'0T8 18'¢¥8 88°008 9v'26.L LV'SLL uondNpoJd wiey Jo anfep
9T'¢¢ 6.'6¢C [AS XA 08'Se 9T'T¢C 8¢'G¢ v€'€C s1dia2al Jayio Iom woisnd
AN 900 L00 000 8¢°0 c0'0- €00~ pasaj} anoqe suinial 01SaAIT
28'¢6.L 92'¢sL 6.°28L T0°L08 Y7'6LL 6T°L9. LT2¢SL suinyas doud
aloe a|qe||n Joresado Jad
S1S0D pue suInlal PalodsIas
6. 6. 20T TET 1444 6€¢C 86¢ swirey Jo JsquinN
%EE YbIH %EE MO suinjal Juswabeue
66T T-008 Suel || 666'T < 666'T-002'T 66T'T-008 66.-08T (saJoe ajge||n [e101) 8ZIS Ul abuey

00T 01 98 WO} SPUNey [10S UM SWIed Urel Sloul||| [eua) pue

UJBYLION J10J suiniay j1uswabeuey Aq pue aziS AQ panladay Sadlid pue ‘spIaiA ‘@sn pueT ‘s1so) BuneladQ abelany Jo1eladO 9T0Z "e6T 9|gel

23


molly
Text Box
23


's|l0S Jaquin pue ‘[ji-Aneay ‘paurelp AjJood YIm asoyl ase G8 01 9G Wodj sbuinel [10S Yim swire “Jejjop 1saseau sy 0} Buipunol 0 anp S[elo} Ul SuoieleA 810N

GEE'86 995CS- 80v'sc 0€6°LE LY6'91 86.'9¢ 6/6'TT Jojesado Jad awodul 1bw 7 JogeT
86T 9ET 8EC'ET 868'9L 7E8'0VT 6E9'VTT V6L LL TEV' 71 Jojesado Jad awodul wiey 19N
00%'0ST 8G9'9T 6¢.'98 ZEE V8T 676'L2T 286'78 TST 91 awodul wiey 19N
1S/ G9/.'v XA 7 211’8 8¢6'C 66S'C G2Ze'y wswisnipe unoode [ended
8€T'S9 66£'68 67¢'s8 62v'TET €00°'sCT 6.S'9L 6T9'LE uolreldaidap ssa
28L'v1e Z62'T0T 908°',9T 679°'L0V Ge0'6ie 296'8ST Si'6L uolreldaidap 810§8g aWOodU|
LS/'20Y VEL'TES 0£8'6YS 68¢'799'T 2LL'8SL LYE'TLY 20T'vET sasuadxa Buiresado [ejoL
09T €LL'T ¥8€'T 9v9°'L 0v9 L2S 789 (pasealoul I +) ajgeAed ‘s}ooy
€18'9 006'ST 8’8 909°.LT 0€0'y 60S'€T LT0'9 (pasealoul Ji -) sasuadxa predald
G8.'G6E T90'VTS 666'6E£S 8€0'6€9'T TOT'¥SL AR A4 oov'Lee sasuadxa bupnesado ysed
6ES'LT9 920°'€€9 9€9'LTL 6€6'TL0'C 96.°,00'T 0TE'0E9 L¥S'€TE Suinial wiej ssoio
66.L a2 L6V 999 89. 6.7 Zve 320}s8A1| paseydind ssa7
65T 19¢ 17 zre's iy 06T 20T pas} paseydind ssa
128'ST- 00z'zz- ETE'6T- 2L0'6v- 18¢€')¢- T8¢'L1- S0.'6- (abueyd 18u) 8|geAIDIBI "SIV
129'69 162'92 290'er TT8°.0T §92'.S vES9Y v.8'LT abueyo Alojuanu|
169'79G ovi'629 0ET'969 9.0'6T0°C T9T'6.6 92.'T09 228'sog awooul bunelsdo ysed
Arewwns [epueuld
680'9.9 629'28S 9.¥'S.S TTS'SC6 v617'628 660'7€9 626'0S€ uew Jad uononpold wireH
TTT 980 86°0 660 00T 160 260 S1S0J pasjuou jo
00°T$ Jed uononpoid wueH
S9V'T9 L9Y'96- LS8'CT- 8€T'9- 68T’ SE9'VT- 2Tv'1e- suinjal juswsabeuely
1S/ G9/.'v [N A7 211’8 8¢6'C 66S'C G2Ze'y wswisnipe unoode [ended
TE8'9GS 66T'82L GEL'CEL ¥89'GL0'C T8S'S00'T T9S'G19 YT'6EE S1S09 pasjuou [ejoL
€67'79 6617'88 €G9G'CL 080°9ST L0886 898'¢cL SET'TY sabireyo puel J1aylo
2.8'c6 082'00T 820'0ET 898'SSY ¥9G'G8T LSS'TOT Tv8'er jual ysed
2€9'9 800°CT €LV'6 8vS'1C eIt 6098 088'S saxe) a1elIse [eay
99/'0¢€ vse'or T6T OV 0L6'VTT 6.8'9S 675'sE 687'LT [e)ded puejuou uo isaiau|
602 0S2'T Y44 14014 ev. L€S 9ge sal|ddns pue S8dIAISS %0)SBAIT
28T've 69.'GE 0.5'vE €00°'66 cLL'Ly 269'6¢ 6S6'ST SNO|UE||9ISIW pue sdueINSU|
982’01 699'6Y v19'6Y YS8'TTT LTS'09 9ze'sy 88c'ce Joge
T9S'0C Zvs'oe 18V'TE 92.'06 L6S'cy 0¢6'L2 44" 90U} pue bulpjing
G28'c6 VIG'9ET L6T'62T 98T'TSE €EE'SLT ZrT'9TT 0€0'€9 swdinba pue Jamod
700'v8T viv'iee S6T'GEC SY0'v.L9 vve'sce €9€'20C ¥98'S0T sasuadxs doiD
S1S09 Jejjog
6EG°LT9 896929 909'STL YEV'T90'C Z78'S00'T 8¢€'829 LOV'ETE uondNpoud wJey Jo anfep
¥61'6 TVS'TT 9TS'0T 9v5'8¢ 09S'vT 7666 GGy s)di9dal wiey 18yi0
0cL'eT 8TS'8 ¥08'0T 122'9¢ V68'cT €95'6 9TT'V 3}IoM wolsn)
ze Ll- SET €8¢ ¥20'T 99- ze pas} 8A0ge SUIN}BJ 3I01SANIT
265565 /86'909 TSO0'769 8.2'966'T ¥9€'9.6 L€8'809 1SS'70€ suimai doid
suinjal Jejjog
6'ET ¥'ST €GT €'ee ¥'8T SYT 00T Joge| syluow [ejo L
9T 6'¢ ov 08T AL 9¢C 60 loge| paJly Jo syuo
o1 5174 TS 09 TS oy ey psjual ysed pue| jusdiad
4% 9z 6¢ €2 TE ve TE paleys do.d pue| jusdiad
9T 6¢ (074 LT 8T TC L2 paumo pue| Juadiad
6. 8. 8. 8. 8. 8. LL pue| a|ge||n uo bunel |10S
T6L 78 8¢6 €99 6TE'T TZ8 ocy saJoe 9|qel|i JoresadO
966 896 160'T 900 €9S'T 986 S61 puej ajge|[n jo saidy
EV0'T €T0'T 8ET'T 680 919'T 620'T 02S wirej Ul seloe [ejo 1
€S €S 0S. 08 09T 29T 8ve SWwirej Jo JIsquinN
%EE YbIH %EE MO suinjal Juswabeue
661'T-008 Swirey || Wwirej JNoA 666'T < 666'T-00C'T 66T'T-008 66.-08T (saloe a|qe||n [e10}) 9zIs ul abuey

Gg 0] 9G WOJj SBuey [10S YIIM SWies ureld sioul|||
[el1uad pue uJayuION J0J suiniay Juawabeue\ Aq pue azIS AQ Arewiwing [elouBUI4 pue ‘S1S0) ‘sulniay abelaay JojeladO 9T0Z "0Z 9|qel

24


molly
Text Box
24


's|l0S Jaquin pue ‘[ji-Aneay ‘paurelp AjJood YIm asoyl ase G8 01 9G Wodj sbunel [10s Yim swire “Jejjop 1saseau ay) 0] Buipunol 0] anp S[elo} Ul SuoielieA 810N

G9'6 9’6 T9'6 G9'6 PASNG) 996 996 (doJo mau) sueagAos
Sv'6 (44 9€'6 GS9'6 TE6 [AN) 02’6 (doud pjo) sueaghos
LV'E 9e'e 9e'e L2°€ or'e (A4 or'e (doJo mau) ulo
69°€ 79’ 89°¢ vL'e 99°¢ 89°¢ €9°¢ (doJo pjo) wiod
paAIadal saolld
0 06 78 06 6. 88 08 Jeaym
€9 €9 9 S99 9 €9 29 sueaghos
L1¢ 0ce 6T¢C €ce 6T¢C 8T¢ ST¢C uiod
aloe Jad sjaysnq ‘spiaiA doid
¢0 00 T0 T0 TO TO 20 alnised pue Aey ||
€0 60 90 60 7’0 S0 90 Saloe 440
00 00 00 00 00 00 00 surelb [rews Jayi0
00 L0 90 L0 L0 €0 L0 Jeaym
8'9% TeY 8'1v¥ 8'6€ L'y Tvy 6'¢y sueagAos
G'¢s €69 8'GS SAst T'99 8'€S T'SS abe|ls U102 pue ui0d
ul puej s|qe|i Jusdisd
ST8'8T €8¢'0¢ 066°'L2 €9v'e8 zre'or Thi'ee SEL'TT pred 1saJa1u]
TLT'OV 199'0S 65089 €5€°20C T00'66 SEL'TS TTV'6C saseyaund [eyde)d
700 900 €00 €00 €00 700 ¢00 paj} suinal doid Jusdiad
SL'LL SLVTT- TLET- 0€¢- 8T'€ €8'LT- 86°0S- suinjal juswabeuen
96°0 L9°S 98y S0'e 86'¢C LT'E 0€0T wswisnipe unoode [ended
vE€'1v0.L ¥2'998 TS'T18L €€'6.LL 65292 75982 0¥°L08 S1S0J pasajuou [elol
v¥'L0C G8'8€¢C L1°9¢¢ G8'LE¢C G8'vee T0'€ce ¢6'€TC abJeyd pue
L/,°69 Z6'T6 6708 61708 €662 7708 6708 [e10] S1S09 18Y10
26'8€ 88'LY 18¢Y LTEY ETeY TECY Y9’ Ty [e)ded puejuou uo isaialu|
9¢'0 67'T 9’0 ST0 950 G590 950 s9l|ddns pue S8dIAI8S %J01SaAI
65°0€ SS9y 189€ LT'LE €2'9¢ 8T'9¢€ 66'LE SNO3UE||8dSIW pue agueInsu|
96°0S 80°6S 26'¢S 00°¢v 68'SY 2¢'SS 189/ [e10] JoqeT
6’y A’ 00'vT 06'¢¢ €LET 196 [ASR] pred ‘Joqe
Ly 9 S99y 16°8€ 0T'6T 9T'¢ce cL'Sy SE'TL predun “ioqge
T0'9¢ LV'EY 8G'€€ 90'v€ 0€'¢ce c0've €EVE [e101 bu g
[A°R:] 009T G6'CT 68T GCET 18'TT IZA )" uoneldaidsp bulpjing
v.'C S0'9 S0'S v6'v vLy 97 909 il pue uredal Buipjing
9L VT v'Te 8G°GT €Y1 TEVT 09'.T 12 WAS abeJols pue Builig
v LTT 6€29T 08'LET G8'TET L6°CET TS TYT 90°'0ST [e10} 1uswdinba pue lamod
2589 9e'LL 0¢'29 GL°€9 9069 06°29 68'89 uoneldaidap Alsuiyoeiy
8TVT SY'9T Tv'aT 0591 LT'ST LY'ST vivT |10 pue [an4
29Tt Gl'ce L0°6T 9.°0¢C T6'ST 88'LT €eee ases| ‘ally Aisuiyoeiy
8G°€¢ 7% 8€'L¢ 8T'v¢ 00'9¢ 80°0¢€ 99'T€E sal|ddns ‘siredal Alsuiyoeiy
156 60°TT .8 999 €89 8T0T €CET Ssan pue ajdIyaA ybI
G.'¢EC 25'0/L¢ G8'0S¢ L0'€SC G9'97¢ eick4°14 €0'¢S¢ [e101 doiD
8E'T6 6€'86 81’6 2616 9€°'E6 9¢'v6 L9'S6 asuadxa doid Jayjo pue pass
79'9% 6299 09°¢s GE'ES vv'Zs Iv'1S 8LCS sapnsad
€L'V6 ¥8'STT LL°€0T 080T G8'00T €6'90T 8G°€0T Anjsy los
YT 18L 28'Gv. ¥2'€9L L6'ELL 6.°29L 7SS9/ €T 9v. uondNpoJd wiey Jo anfep
cLle 98°€¢ v.'2e zeve 8G'T¢ €8'EC ¢1'Te S1d19981 1810 ‘YoM wolsn)
700 60°0- G20 v1°0 8.0 80°0- S0°0- pasaj} anoqe suinial 01SaAIT
LE'ESL S0'¢celL G2'ovL TS'6v. evovL 08'1v.L 90's¢L suinai doid

aloe a|qe||n Joresado Jad
S1S0J pue suinial paydales

€9 €9 0S. 08 09T 29T 8v€ Surej Jo JsquinN
%eE ybiH 0%EE MO sulnal Juswabeuely
66T T-008 Suel || wiiej JnoA 666'T < 666'T-002'T 66T'T-008 66.-08T (saJoe ajge||n [e101) 8ZIS Ul abuey

G8 01 9G WoJJ SBUIEY [10S YIIM SWIeS Ureid sloul||| [e11uad pue
UJBYLION J10J suinay 1uswabeuey Aq pue aziS AQ panladay Sadlid pue ‘spIaiA ‘@sn pueT ‘s1so) Bunelado abelany Jo1eladO 9T0Z B0z 2|gel

25


molly
Text Box
25


"Jejjop 1Saseau sy} 01 Buipunol 01 anp S[e10} Ul SUOHeLEA (910N

€€0'v6 8S0°/8- G19'8T 65G'G8 ¥00°'TT eve's 622'6- Jojesado Jad awodul 1bw 7 JogeT
VE2'GET 6TE'EE- GEZ'69 T.'€9T 9289 8.€'0S 0E€T'0C Jojesado Jad awodul wiey 19N
S vrT 6EV'CE- €TE'68 2€.'25¢ VET'EL 0LE'VS 9T5'02 awooul wej 18N
9QLV'T v.6'T T9Z'E €88'v T6T'E e 860°C wswisnipe unoode [ended
LVS'GL 0£9'68 128'8TT Evr'vse Z6V'TET ove'es 602'Cy uoneroaidap ssa
€26'8T¢C 112'GS 618702 €62'20S GEV'TOC 89Z'VET 129'09 uolreldaidap 810§8g aWOodU|
G.1'06€ 0E2'TEY 8.6'v¥9 128'LLV'T 286°20. ¥796'L0¥ 6¥72'202 sasuadxa Bulresado [ejo|
8/G'.- 809°'T- 168- 6¢T'S 6.€'9- T0G'C- 06E'T (pasealoul I +) ajgeAed ‘s}ooy
89T'2- Y6T'TT 6ET'C 96¢'8T- 250'9T GeL'C LSP'e (paseauoul Ji -) sasuadxa predsid
T2S'00v Y912y 0€L'€V9 ¥66'061'T 80€°€69 TEL L0V zov'eoz sasuadxa Buiesado ysed
862609 Ly'98Y 1S8'678 6TT'086'T LTv'706 [AXAAL] 118'192 suinjal wiey ssoJio
60T 88G'TT 1€€'L 886'1'T T20'6 9SZ'v 916'C 3201saAI| paseyaind ssaT
10S'C 8¢l'L TET'0E €eL'v6 6TL'CE 0z8'v T9T'E paaj} paseyaind ssaT
G800V ETL'T 6.2'8 €8G've €GG'0T 0S. €18 (abueyd 18u) 8|geAIDIBI "SIV
6TT'E8 08T'e- 991' 0 V62'€TT €90°L2 0S6°€e 208's abueyd Aloyusaul
0T.'V2S 0€2'905 08588 €96'TS6'T T¥S5'806 809°9TS 8€€'v9C awooul bunresado ysed
Arewwns |eloueulH
LTT'0TS 0ze'.8¢€ €9/'G8Y vog‘ez. €2i'GSS G96'89Y TeT'elC uew Jad uononpoid wed
60'T 8.0 160 €0'T S6°0 €60 G8°0 SIS0J pasjuou jo
00°T$ Jed uononpoid wueH
6125 010‘8ET- 0v8°0¢- 2r.'G9 8TT Ch- 8€6'6E- 9/6'vi- suJnlal Juswabeue
9LV'T v.6'T T9Z'E €88'v T6T'S ' 860°C wswisnipe unoode [ended
Ly1'8SS 0T.'929 6£56'2/8 8V9'€T6'T 06.'8176 ¥8¢'G8S ¥#80'STE S1S0J pasjuou [e1ol
6S2'29 LSV'T6 6T2'L6 TSG'98T 98Z'60T Tvv'v.L 618'Ch sableyd pue| 1ay10
T62'2S 659'9¢ 05996 G2.'v9¢ 110'L6 | ZNAVA 7 TV9'6T ual ysen
Gee'. €5.'8 188'8 8GZ'LT TEV'6 0T'. G/0'v Soxe] a)eise |[eay
08v've 122'6¢€ ¥.02S TST'STT 18T'9S T20'9¢e T9L'LT [elded puejuou uo isalal|
SS9 0S6'C 0.5 G8/.'S 8ev'e 8¢e'T 2¢ces sal|ddns pue S8dIAISS %0)SBAIT
205'6¢2 90T'6€ ST6'GY 1S0'G6 ¥60°TS L0z'ee 98Y'LT snosue||adsiw pue asueinsu|
¥95°/S 2S6'9S 16€'GL YoT'LVT 67508 0EY' VS TV6'LE JoqeT
TEZ'6T 6T0'€C TST'TE Yr9'SL 128'0¢€ lev'6T €92'0T 90U} pue bulpjing
095°9TT 968'TET 969°08T 055'88€ 6.€96T G9G'eCT 80889 juswdinbs pue Jamod
2LL'8LT T60°L6T T86'T8C €9/°/19 TeS'viE 886°/8T 69.'G6 sasuadxa doiDd
S1S09 Jejjoq
99/'609 969'981 LEV'8Y8 80G'7.6'T 087'€06 706'T¥S T10'892 uononpoid wiey Jo anfep
2619 8¥G'9 05202 TS6'CS JATN 4 gev's L1919 s)di9dal wiey 18yi0
S8Y'y 8¢6'T 98T'CT vzo‘oe T20'9T Tev'y (0] 7ar4 MNIOM WolIsnD
eav- 0.5'e- €522 GZZ'€T €SG'T 6ET'C- €6T'T- pasj) 8n0qe suinial XI01SaAIT
2v5'66S 06,18V 8V/'€T8 80£'8/8'T 685298 66T'VES €€€'092 suiniai doid
suinial Jejjoqg
T'8T 8'0¢ g'ce 6'6€ T'S¢ 28T 91T Joge| syluow [elo L
L'S '8 S'6 0'TC 6'TT 6'S €c Jogej| pally Jo syluo
6€ 9¢ 474 514 1474 e T€ pajual ysed pue| jusdiad
6€ (017 9€ €€ 6€ 1474 e paleys do.d pue| jusdiad
T €€ 44 6T T 14 It paumo puej| jusdiad
89 6S 6S 89 89 6S 69 pue| a|ge||n uo bunel |10S
1.8 018 8vZ'T G8.'¢C €Se'T €8 acy saJoe 9|qel|i JoresadO
920'T LS6 vv'T €8T’ €8G'T .86 14214 puej| s|qe||n Jo saldy
060'T 96T'T 22S'T 182'¢ 129'T Y0T'T 675 e ul salde [ejol
€c €c 60€ 29 98 69 6 swej Jo JaquinN
%EE YbIH %EE MO suinjal Juswabeue
66T'T-008 swej || wej InoA 666'T < 666'T-002'T 66T'T-008 66.-08T (saJ0e 3|ge||n [e10)) BzZIS Ul abuey

G8 0] 9¢ WOJ) SBuIey [10S YIIM SuiieS
urelo) sioul||| UIBYINOS 10} suINay Juawabeue Aq pue azIS Aq Arewwng [eloueuld pue ‘S1So) ‘suiniay abelany JoreladO 9T0Z "TZ 2|9el

26


molly
Text Box
26


“Jejjop 1Saseau sy} 01 Buipunol 01 anp S[e10} Ul SUoleLEA (910N

196 ov'6 cL'6 6.6 69'6 896 TL'6 (doJo mau) sueagAos
9€'6 186 GS'6 99'6 056 LV'6 8€'6 (dod p|o) sueagAos
e JASRS 09'€ v.L'€ 0S'€ [ARS EV'E (doJo mau) ulo
TL'¢ 08'¢ 88'¢ 86'¢€ 78°€ VL€ 89°¢ (doJo pjo) wiod
paAIsdal sadlld
8. 8. 18 €8 Z8 LL €L Jesym
LS TS 1] SS9 99 SS9 99 sueagAos
0LT 1 T9T 29T LST S9T 84T ulop
aloe Jad sjaysnq ‘spiaiA doid
00 0T L0 00 80 L0 L'T alnised pue Aey ||
TO A €0 TO 90 A €0 Salde 440
00 00 00 00 00 00 00 surelb [rews Jay10
9'8 99 €9 L9 14" €L g9 Jesym
(0174 S'TS g8y S8y 8'8¥ €6V S'6v sueagAos
ey Sov TEY 8'Elr 1474 [Ar44 LTy abe|ls U102 pue ui0d
ul pue| a|ge||n Juadlad
60G'LT L¥6'0€ 9ev'8e LEV'E6 v.5'6E 658'22 686'TT pred 1saJalu|
06269 500'8S 8VG'T6 T6T'66T 8¥0°26 T61'€9 085'6E saseyaund [eyde)d
670 Ge¢ 16T 790 0L¢ 8¢'T 0S¢ paj suinal dolo Juadlad
6T°09 V7' 0LT- 69°9T- T9°€c Y1 TE- 06°L¥- L9'S0T- suinial Juswabeuen
89T e 19°¢ SL'T 9€'¢ eT'vy 6’ wswisnipe unoode [ended
79°9€9 08'€LL 1,6'869 €T°,89 6€'TOL 06'TOL 09'6€L S1S0J pasajuou [elol
78'8ET 66'89T 29t 2’891 €9°6GT 60'GST 8T'9GT abreyo pue
LS'EL 9€'00T G508 99°LL G8'T8 1918 96'€8 [e101 S1S09 J8yl0
TE'6E ev'8y LTy SETY 1% oc'ery 69'TV [elded puejuou uo isalau|
€90 79'€ 90'¢ 80°¢ 5S¢ 69T €T sal|ddns pue SIS %0)SBAIT
€9°ce 82'8Y 8.°9¢ ET've YNAVAS 28'6€ v0'Tv SNO3UE||8dSIW pue agueInsu|
29'59 2869 0%°09 8¢S GS'69 L2'S9 90'68 [e10} Joqe]
0T'6T 26'8T 7€'9¢ Sv'0€ S0'8¢ 0C'LT LS9T pred ‘Joqe
€99 06°0S 90've 6€'¢c 67'T€ ,0'8Y 6v'¢L predun “ioqge
¢6'T¢C '8¢ S6'1¢ 91'/¢c 6.'¢c 0€'EC 60'77¢ [e101 6u d
9QL'TT 69'ST AR 4" EV'.LT 9¢'¢ct L9'TT 19'¢CT uoneldaidap buipjing
'y S0'8 GS'S 0€’s €09 9¢'S 99'Sg al pue Jredal bulp|ing
GL'S L9V 68t vy 0s'v 9€9 18'S abelols pue builig
88'CET G8'29T SL VYT CS'6ET LT'SVT 6T 87T 1S 19T [e101 Juswdinba pue Jamod
2999 €808 7€0L €7'q9 6€'¢CL 1192 v LL uoneldaidap Alsuiyoeiy
V06T G.'8T 69'8T S6'8T 67'8T 90'6T VASWAN |10 pue [an4
99¢1 6C°€T 911 0591 EV'ET 29Tl €cvl ases| ‘ally Aisuiyoeiy
89'/¢ 16'8¢€ 89'TE €0'0€ €8'T¢€ cL'TE A WAS sal|ddns ‘siredal Alsuiyoeiy
189 LO'TT 256 19'8 706 89'6 VLT sanin pue a|dIyaA 1ybi
18°€0¢C GE'EVC 68'G¢c ¢8'Tee T1G°CEC | 4AT44 08'tvZ¢ [e101 doid
€0'68 G6'88 TL¢28 €.'18 S6°08 06°.8 69’78 asuadxa doid Iaylo pue pass
700V 1989 ST'SS 9€'vS €0'8S 8T'1S 26'SS sapnsad
VL. 06'56 20’88 ,.°G8 75°€6 9€'98 6T 18 Aupuay los
GT°S969 26°009 99'6.9 66'80L 06°299 88'6%79 0T°'629 uondNpoJd wiey Jo anfep
LTCT LY0T 86'G¢ 6.'6¢C 80°'6¢ 18'TT 28°'0¢ s1dia2al Jayio Iom woisnd
2¢s0- - 08'T SL'v ST'T 1S'¢ 08'¢- pasaj} anoqe suinial 01SaAIT
67°€89 L8165 L/8'TS9 S'v.9 19°,€9 79°019 80'TT9 suinyas doud
aloe a|qe||n Joresado Jad
S1S0D pue suInlal PalodsIas
€c €c 60€ 29 98 69 6 swirey Jo JsquinN
%EE YbIH %EE MO suinjal Juswabeue
66T T-008 Suel || 666'T < 666'T-002'T 66T'T-008 66.-08T (saJoe ajge||n [e101) 8ZIS Ul abuey

G 01 9€ WOJj SBuUNey [10S YIIM SWies ureld sioul|||

UJBUIN0S 10} suiniay 1uswabeue Agq pue azIS Ag paAladay Sadlid pue ‘'spiaiA ‘@sn pueT ‘s1so) BuneladQ abeisay Jorelado 9102 "BTZ @lgel

27


molly
Text Box
27


“Jejjop 1Saseau sy} 01 Buipunol 01 anp S[e10} Ul SUoleLRA (910N

TCL'TE- 60S',¢- ov.'se- Joyelado Jad swodul 10w % Joge]
L9 Lve- 6VT'T Joresado Jad awooul wiey 19N
G/2'T- TZG'ET- YTy 0T awooul wiey 19N
68T’ 29y v.6'T wawisnipe wnoaoe [ende)
L9v'26 790'TVT 080'9¥ uoneroaidap ssa
€00'88 080°ceT T2S'vS uoinerdaidap 810j8q sWodU|
88¢'668 ¥8T'ovy'T TSC'LLE sasuadxa Bulresado [ejoL
686'€ 856'S 0TT'C (paseasoul Ji +) ajqeied 'S}y
696'7'T ¥89'T¢ 655'8 (pasealoul Ji -) sasuadxa predald
0£€'088 Zvs'sTv'T €85'99¢ sasuadxs Bunelado ysed
26¢'.86 G92'69S'T CLLTEY suinjal wJiej ssoio
€60'8¢¢ 6TC'0vS 0T9'GeT 201S8AI| paseyaind ssa7
LET'V0S 9.0'69. TVe'1SC pas} paseydind ssa
66£'9T- ETT'8T- €9.'VT- (abueyd 18u) 8|geAIDIBI "SIV
STL'EY 6Iv'eL T9g€'ST abueyd Alojuaaul
902'26.'T €6¢'ee8'e G20'808 awooul bunelado ysed
Arewwns [eloueulH
0S6°L0% 660°'T6S 9zr'eee uew Jad uononpoid wieH
06°0 ¢6'0 980 S)S02 pasjuou Jo
00°T$ Jed uononpoid wueH
/88°00T- 0GE'CET- €580/~ suinial Juswabeuen
68T’ 29y v.6'T wawisnipe wnoaoe [ende)
L9E'T60'T 9.0°90L'T 66S'70S S1S09 pasjuou [e10L
6ST'T9 GG8'89 CT8'es sabireyd pue| Jayio
ST1'99T 8v€'c0¢E T99'9E jual ysen
OET'ST 2SL'sT LEG'VT SoXe) 9)elIsa [eay
80T'89 968'90T 280°'TE [endes puejuou uo 1saIa1U|
900'7L 126'v0T 6V vy sal|ddns pue S92IAIBS X01SAAIT
16981 629'LL 890'TZ SNOBUE||8ISIW pue 3dUBINSU|
€€9'TCT €ET'89T ove'LL Joqe
zez'eeT SS1'9TC €.6'St 90U} pue bulpjing
XA N G/8'CTE L€0'S6 awdinba pue Jamod
0.5's0¢ soz'zee 269'v78 sasuadxs doiD
S1S09 Jejjog
26¢'.86 792'69S'T CLLTEY uononpoud wJiey Jo anfep
886'0€ 60925 L1S'S sidiadal wuel Jaylo
v.2'cT €98°'/T 8€6'9 JIoMm woisnd
€09'65¢ LTS'89€ 0¥9'GST pas) 8A0qe suinlal 4001SaAIT
L2V'v789 9.2'seT'T LT9'€9C suinjal doiD
suinial Jejjog
ove oSy g'ee JoQe| syluow [ejo
A4 0¢ce L'¢T Joge| pally o SYuon
S99 cL [4% palual yseo pue| jusdiad
8T LT e paJseys doid pue|jusdiad
LT 1T 143 pPauMo pue| Juadlad
8 €8 Z8 pue| a|ge||n uo bunel |10S
898 68E'T (A2 saJoe 9|qel|i JoresadO
056 90G'T ocy pue| a|qe|[i J0 SaI0Y
v.6 YES'T 6EY wiey Ul seloe [ejo ]
8 S 117 T¢C [44 sule} Jo JlaquinN
I 0009 < M2 000'9 > paonpoud y10d 0 IMD
paonpoud 3iod Jo M) suey ||\ wiej JNoA 66.L < 66/.-09 (saloe a|qge||n [e10}) 9zIS ul abuey

swJeq BoH sioul||| 10} paanpoid 310d 10 1M Aq pue azIS Ag Arewwing [eloueUl4 pue ‘s1S0) ‘sulniay abelany JojeladQ 9102 "2z alqel

28


molly
Text Box
28


“Jejjop 1Saseau sy} 01 Buipunol 01 anp S[e10} Ul SUoleLeA (910N

6€'6 8€'6 £v'6 (doio mau) sueaghos
LE6 LE6 ov'6 (douo pjo) sueaghos
8¢'E vy'e LC°€ (doJo mau) uloD
vL'e SL'€ 89°¢ (dosd pjo) w10
paAIadal saolld
6. L G8 Teaym
89 89 .9 sueagAos
(444 vee 9T¢ uiod
aloe Jad sjaysnq ‘spiaiA doid
90 00 LC alnised pue Aey ||
00 00 00 saloe 44D
00 00 00 surelb [rews Jayi0
€c 6'T 7'e Teaym
G¢ce A Tee sueagAos
9'%9 1’99 809 abe|Is ulod pue ulo)
ul puej s|qej|i Jusdisd
9/8'61 986'€L 298'9z pred 1saJa1u|
9/€'18 0CT'0ET Ly8've saseyoind [eyded
T8°LET 61'68 €6'€8T paj} suinal doid Jusdiad
LT9TT- 2€'96- ¥'06T- suinjal juswabeuen
L9°€ 1C¢’€ TE'S juswisnipe junoooe [elde)
99'96¢T 0,'8¢¢T 8C'9G€ET S1S0J pasajuou [elol
I'6.C 89'8.¢ G2'z8e abreyd pue
0L'6TC 9t°'80¢ 9/°'65¢ [e101 S1S092 J3Y10
'8l 66'9L 79'€8 [ended puejuou uo }saialu|
¢2's8 VASR<7A 89'6TT S91|ddns pue Sa2IAISS YI0ISOAIT
L0°9S T16°GS €995 Snoaue||9dSIW pue adueInsu|
S0'0PT 60°TCT 29°'20¢ [e10] JoqeT
88'T6 0€'/8 TZ'80T pred ‘Joqe
L1°8Y 6L°€E Zi'66 predun ‘iogeq
08'87T 68'GST LG'€CT [e1o0) buip|ing
18'TE ET'TE TSvE
29701 - SLTITT (447 ! piing
et TOET 786 abeso)s pue bulkig
€6'TEC €e€'6¢ee ¥'GS5C [ej0} Juswdinba pue Jamod
28',9 LT°99 G¢'LL uoneroaidap Aisulyoep
[A A 9T°€e 89'G¢ |10 pue jan4
¢0'6S 1899 89'99 ase9| ‘aly Asuiyoe
0L'9% 9T'6v v6°LE sal|ddns ‘siredal Alsuiyoeiy
18°9¢ 16°0¢ 68'LY Ssan pue ajdIyaA b1
T,.°9€¢C GZ'6EC ¥9'L¢2c [e101 doiD
79°'S0T 79,01 05'86 asuadxa doJd J1aylo pue pasas
9T'v¥ T0'¢y 18'1S sapionsad
1698 - 6568 €eLL Anjsy los
Z8'9€TT LT 0ETT ¥S'09TT uondNpoJd wiey Jo anfep
1861 SEVS 79°'€e s1di22al Jayio HIom woisnd
26'86¢ 0v'59¢ €e8Ty pas} an0qge suinlal X001saAIT
60882 Tv'0T8 95'80. suinjal doid
aloe a|qe||n Joresado Jad
SIS0J pue suinial paydales
8 S 19417 T¢C [44 sule} Jo JlaquinN
I 0009 < I 000'9 > paonpoud y10d 0 IMD
paonpoud »iod Jo D suey || wieyj JNoA 66.L < 66/.-09 (saloe a|qge||n [e10}) 9zIS ul abuey

29

swreH BOH sioul||| 10} paanpoid 310d 10 1IMD AQ pue 8zIS AQ PanIaday Sadlid pue ‘spiaiA ‘asn pueT ‘s1so) BuneladQ abelsay JoreiadO 9102 "BZeZ olqel


molly
Text Box
29


*Jejjop 1Saseau ay) 01 Buipunos 01 anp S[e10] Ul SUOHBLRA (810N

G69'LTT- TLL'VLT- 9G1'68- LEV'O- 8¢T- STv'9¢- Jojelado Jad awodul “1bw % JogeT
LYT'€9- 9T0'vCT- Zrl'ee- 80.'vE 675'GY LLE Jojelado Jad awodul wiej 19N
962¢'29- ¥22'80T- £€€'6E- 96¢'72 6T0'cE 29T- swoodul wej 19N
G/8'T 29’ 116 699 €8L 992 wauwisnlpe wnoaoe [ended
G/T'T8 _ ale'ST S/2'vy zes'es 9v1'66 680'vE uoleldaidap ssa
¥00'LT 6.0'ct 996'€ 89T°/0T Z8€'0ET T99'cE uolyeldaidap a10j3q awodu|
¥.6'T0S GTS'€06 €02'T0¢E €57'809 7S8'6€.L 9vE'26T sasuadxa buljelado [ejol
08¢'8 1ST'8 Zve's 0ge'e T90'E ST (paseaudul Ji +) a|qeAed 'S}V
0T¥'9 968'0T 19T'T G96'L v.8'6 226'T (pasealoul J| -) sasuadxa predald
¥82'.8Y €91'8/8 569'16¢ 851865 026'92. 607'06T sasuadxa buirelado ysed
8/6'8TS G65'9176 69T'G0€E T29'ST. 9€2'0.8 100922 suinjal wiej ssoi9
18€'786 €G/'6GS'T ¥0.'969 2eT'9T 6TS'6T L0V'S 201s8AI| paseyaind ssa7
ove'L0€ LT vy ¥26'8€¢ 668202 T02'LSC v.1'1S paaj} paseyaind ssa7
z8T'e- 086'TT- 112'T 8eg'.- 65.'8- v8'e- (abueyd 18u) ajgenladal ‘spIY
0TZ'€9T- v9.'26¢- €EV'86- 62T'0T- T00'CT- 20e'v- abueyd Alojuanu|
160'L16'T §92'e5e'e €T0'8EE'T 6TT'.S6 9T/ /9T'T T€2'06C awosul bupelado ysed
Alewwns eloueuly
8G17'€6¢ 209'69¢€ 18€'q5¢ 02i'16T 6€6'96T SV6'ELT uew Jad uononpoid wieH
1.0 9.0 590 680 060 7.0 S1S0J pasjuou jo
00°T$ 42d uononpoud wJieH
198'602- ¥19'86¢- G81'G9T- TEE /8- TTS'06- 6G2',.- suinjal juswabeue
G/8'T 2.9’ 116 699 €8L 992 wauwisnlpe wnoaoe [ended
958'0€. 188'81¢'T v¥8'TLY 0.1'18. €62'0176 2ES'E0€E S1S0J pasjuou [ejol
802'€9 ____ co0'€L TTE'8S ¥61'0€ 0TE'VE TOT'LT sableyd pue| 1810
658'0L €TP'eST 285'8¢ Gee'.S 8/8'89 18.°'0C ual ysed
ve9‘eT 80€°0¢ 16.°8 8vv'g 29v'6 6€2'S saxe) a1e1sa [eay
6TG'GL 8G8'62T 0Sg'8y 8T9'/G ¥99'69 0.v'6T [elded puejuou uo isalaiu|
006'6Y €66'89 €se'oy coL'ozT 89S /VT 8c9'se sal|ddns pue SaJIAIBS %I01SAIT
8/G'0€ S/V'1S 0€T'0C vve'9e 08.'0¢ G6¢'CT Snoaue||adsiw pue asueinsu|
50€'28 _ 8l9TeT 879'29 T06'9ST 000°28T 68S'T9 JoqeT
6T9'8Y __ 69T'86 v¥8'ee Zly'sy 9/G'SsS G/V'E€T 9dus} pue bulp|ing
299'0LT 9TE'TTE 9e€'00T 6EC'T6T eve'lee 9¢2'LL juswdinba pue Jamod
2.8'9zT 899'8T¢ ¥25'08 LT2'€6 TT8'60T 69901 sasuadxa doiD
S)S09 Jejjoq
02T'61S 765'9176 €8€'G0¢E 0817'669 866'8178 100922 uononpoud wiey Jo anfeA
066'TT _ e9vee GG2'9 .T8'8T 66072 T60'C s)diadal wirey JBYio
T9E'S 68¢'v 868'G zoe'e eve'y oce YI0M wolisnd
€91'19 006'70T vv.'6€ v.G'eve 96¢'L2Y 88¢'v. pasj anoqge suinial }01SaAlT
90g'ovy Y¥6'€18 9817'€Ge 88.'vEE 09€'€6E 80E'6VT suwinlal doiD
suinjal Jejjoqg
9'¢e 6'€E 0'LT Ty L'2S 89T Joge| syuow [ejo L
0'S A" 7T 6'8¢ 0'LE €€ Joqe| paily Jo syjuon
18 19 8¢ 99 99 29 pajual ysed pue| juadiad
€ 4 14 € € T paJseys doud pue|jusdiad
9¥ 9€ 89 T€ T€ 8¢ paumo puej| jusdiad
89 €L 99 69 89 22 puej a|ge||n uo bunel [0S
€79 100'T LTV 9 9€S vee Saloe 3|ge||n JoyesadO
[44°) 6T0'T 14474 L9V 144 vee pue| 3|ge||n JO saloy
YA T/0'T 955 8TS L6S G9¢ e ul salde [ejol
8T 9 T 0S 8¢ et swirej JO JaquinN
swel || wue) JNoA 66/ < 66.-08T (saJ0e a|qge||i} [e10}) 8zIS ul abuey
swJej ||v wuey INoA 6. < 6.-0T pJay ul SMO9 JO JIaquinN

(9ZIS AQ) Je8d

(pJ@H Ul SM0D J0 JequINN AQ) Alleq

weq Jo a0AL

swie Jaag pue Alreq sioul||| 10} Arewiwing [elouBUI4 pue ‘S1S0) ‘sulniay abelany JojeladO 9T0Z ‘€2 9lqel

30


molly
Text Box
30


*Jejjop 1Saseau ay) 01 Buipunol 01 anp S[e10] Ul SUOHBLBA (810N

0Z'6 26'8 856 99'6 196 656 (doJd mau) sueagAos
€96 886 1.°8 9’6 617'6 ST'6 (doid pjo) sueaghos
LE°€E _9ce VAR 8T'E LT'E ece (dosd mau) uiod
6v'€ vr'e 99°¢E 79'€ 99'¢ 67'E (doud pjo) wod
paAIadal sadlld
68 0 0 08 08 8. Jeaym
19 A | 89 <9 99 8§ sueagAos
(444 vee 6T¢ T0C €0¢ 88T wop
aJoe Jad sjaysnq ‘spjalA doid
€071 00 6'T¢C €11 90T 1WA alnjsed pue Aey ||y
€0 00 90 00 00 00 saloe 440
00 00 00 7’0 00 00 sulelb [ews 1ayi0
TS 00 00 6V 0'S v Jeaym
T9¢ _ cee T'ee 6'0C 7'1¢ VLT sueagAos
€89 899 1o 7] 018 €19 G'0S abe|Is uloo pue ulod
ul puej a|ge||n yusdied
920'95 2ve'e6 816'.¢E T¥8'0g T1C'.E 0.9'0T pred 1saiam|
168'69 ___  TT0'Y0T 0v8'es 80€'v8 T€8'L6 98Y'Tv saseya.nd [ended
16°'8TT 6076 ce1eT TZevT €891 0922t paj suinal doid Juadiad
€T eve- 67962~ € L6E- 6€°68T- €8'89T- c'ave- suinjal juswabeuep
90'¢ S9°E see €'t W'l 6T'T wauwisnlpe wnoaoe [ende)
IS'T6TT 66°'6ECT 88°CETT €L/0.T €6'EG.LT L0°LGET S1S0J pasjuou [ejol
9T'6€¢ _ SB9vC G/'6¢¢ ¥1'80¢2 €T°0T¢ 90°€6T abreyd pue
[A4°T4 ¥S'8¥¢ 0€°'19¢ 78'Evy 29291 TE'TOE [e101 S1s092 J3Yl0
[AR AN £€6'8¢T 609TT S6'7CT 76'6CT S0°/8 [elded puejuou uo isaiaiu|
SE'18 0589 6896 9.°19¢ 9¢'s.¢ 62°'6ST sal|ddns pue SaJIAIBS %I01SAIT
GS8'6Y 1119 £esy €T°LS Tv'LS L6'VS Snoaue||adsiw pue sdueinsu|
ST VET 18°0CT 7€'0ST 9Z'0vE T18'8V€ 9€'G/.¢ [e101 JoqeT
28°'G¢ 90°'6€ 286 TL9T¢C LT'6€C 129 pred ‘loqe]
9€°'80T S.'18 €5°0VT SleRYA 79'60T ST°'6¢¢ predun ‘iogeT
92'6L Lv')16 GZ'LS T19'86 L9°€0T G209 [e101 buipjing
S.°'62 St'9€ 912 ¢L’SS 0569 2¢0°L¢ uoleldaidap bulpjing
[ASWAS v 9y 99'9¢ 897 617°'9€ 68°0¢ juai pue Jredal buipji
6T°CT 88'VT ¥6'8 [AA:] 89, vecT abelols pue builiq
£2'8/¢ 0T’ 60€ 06°0%¢ ELVTY 88'€¢r LZ'SYE [e10] Juswdinba pue Jamod
08°'10T TE9TT 9Z'v8 60°7CT 96°€2T TT°'9¢T uoneaidap Asulyoen
00°0e 8T've S6'7C 99°ey 70'Sy vZ'ee |10 pue |sn4
6%'GL I o) VA 15°€L 67'TTT TT'8TT 92’19 ases| ‘aliy Asulyoe
(A4 8€'99 1507 66'T8 00'€e8 vevL sal|ddns ‘siredal Alsulyoen
V.12 0T'SC 89°.T 617°€S 8L'€S €E'TS S8I|IIN pue 3|d1yaA 1ybi
GE'90¢ TTLTC £E°E6T GT'20C €8'70¢ €8'T8T [ej0} doiD
0L'¥8 cr'68 66°'8L 7€'G8 5998 6€°G. asuadxa dold Jaylo pue pass
8oy _ Se8F 67'eY 26°LE €8'8¢ 00'1€ saplonsad
LT°'SL . 7 -7 S8°0L 6882 SE'6. Yv'SL Aupuey jlos
TE9¥8 98'6E6 T2 €EL 26'9TG'T ¥9'€8G'T 9%'0T0'T uononpoud wJey Jo anfeA
6282 852 8T'6C VWA 4 18'¢CS 8L°0T s1diadal Jayio Hiom woisnd
0Z'00T ST¥0T ¢'s6 [4sx42A 70'L6.L €reee pa8} aA0qe suinlal 4001saAIT
28'LTL ST°'808 19809 €092, V,L'€EL G699 suinlal doiD

aloe a|qe||n Joresado Jad
$1S09 pue suinal pa1os|es

8T 9 T 0S 8¢ et Swirej Jo JsquinN
swuey || wirey INOA 66 < 66.-08T (saloe [e101) 82IS Ul abuey
swirey || wieyINOA 6L < 6.-0T pJay ul SMO9 J0 JaquinN

(9ZIS AQ) Jeeg (pJ@H Ul SM0D J0 JequINN AQ) Alleq e Jo adAL

swiie Jaag pue Alreq sloul||| 10} PaAIaday Sadlld pue ‘SpIalA ‘asn pueT ‘s1so) Buneiado abelaay JoreladO 9102 "BEZ 8|qel

31


molly
Text Box
31


Illinois FBFM Association

Operators’ Share of Labor and Management Income per Farm---2014, 2015, and 2016

Blackhawk
Farms 359
Tillable Acres 983
Western
Farms 349
Tillable Acres 1,193

Sangamon Valley

265
1,361

Farms
Tillable Acres

Lincoln

Farms 282

(Sum of All O

perators/Farm)

Blackhawk

-$19,702
-$82,030
$26,583

Western

$33,825
-$76,642
$37,666

Sangamo
Valley
$47,361
-$106,529
$55,685

Tillable Acres 1,257

2007 AVQ. ..o, 171,507
2008 AVQ....oovvreriieiinen, 175,558
2009 AVQ....oovvrereiriieieins 44,551
2010 AVQ. ..o, 160,118
2011 AVQ. .o, 223,449
2012 AVQ. ..o, 235,432
2013 AVQ. ..o 62,642
2014 AVQ. ..o 39,707
2015 AVQ. ..o -67,198
2016 AVQ...ovverereis 27,697
No. of Farms (2016)............. 2,510
Tillable Acres (2016)............ 1,147
(Sum of All Operators/Farm)

32

Lincoln

$38,966
-$119,601
$66,624

lllinois Valley

North-
$26,375 eastern
-$48,321 $61,428
$15,804 -$76,855

$6,945

Pioneer

$32,467
-$18,091
$51,760

n

East
Central
$50,815
-$51,092
$36,845

Shawnee

-$80,416
-$155,260
$12,403

Northeastern
Farms 18
Tillable Acres 901
lllinois Valley
Farms 353
Tillable Acres 1,101
Pioneer
Farms 446
Tillable Acres 1,008
East Central
Farms 393
Tillable Acres 1,184
Shawnee
Farms 45
Tillable Acres 1,656

LEGEND
Association

2016 Average
2015 Average
2014 Average
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Financial Characteristics of lllinois FBFM Grain Farms

4-Year My
2016 2015 2014 2013 Average Farm
Number of Farms 2,371 2,462 2,532 2,440 2,451
Liquidity
Working Capital $242,058 $241,637 $295,956 $336,712 $279,091
Current Ratio
Upper Quartile NA 5.84 5.79 6.51 6.05
Median 2.13 2.05 2.32 2.59 2.27
Solvency
Net Worth (Market) $2,986,042 $2,993,163 $2,973,330 $2,880,432 $2,958,242
Debt/Equity Ratio (%)
Upper Quartile NA 7.9 8.5 8.5 8.3
Median 24.8 255 235 225 24.1
Debt/Total Asset Ratio (%)
Upper Quartile NA 7.4 7.8 7.8 7.7
Median 19.9 20.4 19.0 18.4 19.4
Profitability
Net Farm Income $71,349 $3,694 $79,348  $105,027 $64,855
Return on Farm Assets (%)
Upper Quartile NA 1.3 3.9 5.5 3.6
Median 1.6 -0.7 1.6 2.6 1.3
Return on Farm Equity (%)
Upper Quartile NA 0.8 4.2 6.5 3.8
Median 11 -1.7 1.2 2.6 0.8
Repayment Capacity
Debt/Farm Operating Income 11.06 60.34 7.78 5.40 21.15
Financial Efficiency (as a % of Gross Farm Returns)
Interest Expense Ratio
Upper Quartile NA 0.8 0.6 0.5 0.6
Median 2.9 2.9 2.3 2.0 25
Operating Expense Ratio
Upper Quartile NA 70.3 61.9 60.0 64.1
Median 70.4 80.6 717 68.3 72.8
Depreciation Expense Ratio
Upper Quartile NA 9.2 7.6 6.9 7.9
Median 11.8 13.2 11.0 10.0 11.5
Farm Operating Income Ratio
Upper Quartile NA 135 24.5 27.9 22.0
Median 13.3 25 14.2 18.1 12.0
Asset Turnover Ratio
Upper Quartile NA 0.30 0.35 0.37 0.34
Median 0.21 0.18 0.22 0.24 0.21

NA = not available yet.
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Recently Retired

Kent Meister was raised on a grain and livestock farm in Monroe
County near Valmeyer. After finishing high school, he enrolled at the
University of Illinois, graduating in January 1978 with a bachelor’s
degree in agricultural education.

Kent began his professional career as a vocational agriculture
teacher at Normal Community High School. While teaching, he
earned a master’s degree in agricultural education at the University
of Illinois in 1980. In January of 1983, Kent began working for the
Pioneer FBFM Association, mainly responsible for southeastern
McLean County. Kent used his expertise in agricultural education
to communicate with cooperators and help them in their farm
businesses.

Kent is involved in his community and church. In 2009, he was
awarded the Outstanding Service to Agriculture Award for McLean
County, primarily for the work he has done for his cooperators.
Kent retired from FBFM in spring 2016 after 33 years of dedicated
service.

In Memory

Don Becker (1957-2017) was raised near Urbana in Champaign
County. After finishing high school, he enrolled in Illinois State
University, where he earned a bachelor’s degree in agribusiness in
1979.

After graduation Don became an Illini FS Salesman in Champaign.
In 1989 he was employed by the East Central FBFM Association,
responsible for Iroquois County.

Don was very active in his church and community and enjoyed
fishing, gardening, and spending time with his family. Don was in
his 28th year of dedicated service to FBFM at his untimely death
in February 2017. Don’s desire to serve others combined with his
knowledge made him a valuable asset to his cooperators and to
fellow field staff. He will long be remembered for his contributions
to the Watseka community.
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Farm Management Association

FBFM is a cooperative educational-service program designed to assist farmers with
management decision making. It is available to all farm operators in Illinois. There are nine local
not-for-profit associations organized to provide services throughout the state. The FBFM
program provides:

B Financial and production business analysis reports.

B Experienced Farm Analysis Specialist to help interpret analysis reports
and counsel on management problems.

B Computer-assisted record-processing options—on-farm or service center.
Assistance with business and family records.

B Assistance with income tax management.

To find out more about FBFM, contact the Illinois FBFM Association state office or one of the local
associations listed below.

Jeffery Johnson Jim Cullison Scott Newport
Blackhawk FBFM East Central FBFM [llinois Valley FBFM
115 S. Walnut Avenue 900 S. Washington St., Ste. B 4201 N. Columbus St.
Freeport, IL 61032 Tuscola, IL 61953 Ottawa, IL 61350
815-369-2243 217-253-5227 815-433-1635

Tom Nolte Mike Heiser Kent Leesman

Lincoln FBFM Pioneer FBFM Sangamon Valley FBFM
707 IL Rt. 127 S, PO Box 37 300 East Locust St. 1042 N. Grand Ave. West
Greenville, IL 62246 Fairbury, IL 61739 Springfield, IL 62702
618-664-2419 815-692-3906 217-523-0639

Doug Hileman Roberta Boarman

Shawnee FBFM Western FBFM

710 Balcom Rd. 101 East Main, Box 489

Anna, IL 62906 Toulon, IL 61483

618-833-3790 309-286-2811

State office: Illinois FBFM Association, 1301 W. Gregory Dr., Urbana, IL 61801
Dwight Raab—217-333-5511 Brad Zwilling—217-333-8346  Brandy Krapf—217-265-5629
Email: dwight.raab@fbfm.org

Visit our Web site at
http://www.fbfm.org

%k %k %k %k %k

For U of | farm management information see
http://www.farmdoc.illinois.edu

\
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Cooperating with University of Illinois Extension and the University of Illinois
Department of Agricultural and Consumer Economics


mailto:dwight.raab@fbfm.org
http://www.fbfm.org
http://www.farmdoc.illinois.edu

	backmatter 3 pp.pdf
	Operators' share of labor and management income
	Selected FBFM Factors
	Financial characteristics of Illinois FBFM Grain Farms

	Blank Page
	Blank Page



