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To mobilize our nation's giant strength for \Var necessarily 

means a drastic readjustment in our ,,vays of producing, dic;trib
uting, and consuming everything we make. r\ few laggards, and 
people working at cross purposes, can slow down the whole 
nation if government authority is not used to bring them into 
line. But authority is not a substitute for public understanding 
and acceptance. As a matter of democratic principle and of 
efficiency, the citizens must know ¼ ha t has to be done in 
economic mobilization-and why and how. This series of 
pamphlets, prepared by members of the Department of 
Economics and Sociology at Iowa State College, deals ,vith 
the what, why, and how of agricultural policy and food 
management. 

Previous pamphlets have outlined the broad relations of 
food to the war effort and sketched techniques of dividing 
food supplies and getting maximum production. The use of 
farm prices and commodity loans to guide production, the 
efficient use of farm labor and soil resources, and the effect 
of food rationing on morale have been considered in some 
detail. 

This pamphlet, " L and Boom Controls," points out two 
dangerous elements in the present land situation, the begin
nings of a land boom, and an invasion of the land market by 
non-farmers. Three control measures are proposed, credit 
restrictions, taxation, and purchase permits. 

ALBERT G. HART 

MARGARET G. REID 

Ames, Iowa, May 12, 1943 

Editorzal Committee: 

THEODORE w. SCHULTZ 

vVALTER ,v. \V1Lcox 

CoPYJUOHT 1943, BY 'IBE IowA STATE COLLEGE PRESS A1 L R10 HTS REs.eRVED 
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P,cifesso, cif . 1enruttr11al Ero11on11rr. I u S 1 e Co!ltge 

IJand prires ar<' rising just a:-. the\' did in the las1 ,, ar. 'fhert" 
is danger that the,· \\ ill rise too fast c1.nd too hig-h. further-, 

more. absentee o,, ners in increasing numbers a1 e bu, ing 
fanns. In ,·ic\\' of these dangerous trends, restrictions on f.irm 
land prices and ,ales should be established to pre, cnt a land 
boom and to regulate the purchase of farn1s b, absentee 
o,, ners l •nless controls are set up soon. it 1na, be too late to 
avoid anoth<'r tragic and unneccssar) sp<'rulation in land. 

I \ '\ f) BOO~I \ 1-IE,\D 1 

Three important forces are raising land prices: 
1. Record-break111f! 111co111e. I n 1 942. according to f ar111 records 

and official sta tisrics, farmer, 1 <:< 'ived more net inco1ne 
than ever before. ·r hc \\ csc '\ 01 th Central re~ion ,,as 
at the top,, ith net inco1ne ,r. I< 42 1nore th<Hl double the 
total in 1939 and 44 per cent abo, e 1941. Bi14 increase~ 
in bank deposits throughout rural arc,.1s -.;ho\\ th,ll f um
ers have a large surplus of read,· cash to spend 0111e 

farmer-.; are counting heavih. pcrhap-- too hea, 1h, on 
high incorne in the post\\ ar period. 'fheir high incorne 
expectations are ba~cd on legisL1tion "hich h.is 1·stc1b
lished price floors and conunodit, loc1ns scheduled to 
last until at least l\\O vears after the ,, ,1r. 

• This pamphlc·t is based on resea1 ch can ied nn under Pro1ects ""28 and 818 
of the Iowa Ag-ricultural Experiment 'tation, lo"a State C olkg< \n1e~ lo\,a 
'fhc studv was also aided tn a grant f1 om the di\ 1s1on of the "i K al 'le enres of 
the Rockefeller I oundat1on, :-;e,, York 

Ackno\, ledge men ts and referenrt:'> to rdat<'d 1natenal appear at the end. 

r J] 
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2 l u-ro t loan. Intcre t 1atc arc at an a1l-t1111c lo,, and 
loan tc1 n1 . uch a con1n11 1011 . optional pa,,11( nt . 
and length of te1 n1. arc all fa\ or able to th< boi IO\\ <.·1 
I here Ilt'\ er ,, a a t1n1t· ,, hen the bu\ er of a fa1111 could 

obtain c1cdit on 1no1r atuacu,t tc:1n1 

1. 13 111 J , holoe l I lcr c and the. 1 <. fdr1n a1 < being old 
at boon1 p1icc. ale of the a1n<. fa1n1 t,,ic-e 01 th1cr 
t1n1c ,,1thin a ,ca1 1t ucc< i\el, inc1<·c1 <d p11c a11 

hccon1ing all too c on1n1on. I .and pr IC'< on th<' 1, c·1 .t~<' 

ha, e 11 <. n har pl). and th< p , cholog, of tht' lcc1ncl boon1 

1 ,, 1th u a~a1n o on<. can a, fo1 ur c· "her c.· the 
boon1 ,,ill tart I he ,,e tern C 0111 13clt. ,,here 1n Olll< 
1 l11gh.i ahktl, ,i<t1n1a it,,a aftc.1 \\ orld \\ a1 I 
\\ h<.n the boon1 ,,111 appc:ar 1 al o un c I t.11n but there 
ar ( 1gn rt ha ah ad, begun 

RI 1 R \ I I:'\(, I I I l I :'\ ( I I N \ J) I Q l \ 1 I 

Ile tr,11n1ng influc:nc<. cx1 t uch a taxc . J 1< u1 to bu, 
bond . labor --horta~ and Io t,, ar unc I td1nt, t ut It 1 

un,,i c to count on thc.:111 to pre\cnt <1 conllnLH l 11 111 land 
price . ·or I cducauon. pornung out d < dan I of land 
inflation. a uffic1ent afc. gua1 d ain t land p< ul tton I } c 
onl\ effc cu, n1<.·an f pre.\ c. nlln 1 1 ut 1,, , I nd n r kc t u < 

fo1,11al onu I u h a c 1 < d1t I tr1c 1101 t x and land 
pur ha I I Ill l t 

()n J tra1n1n, 1nflu<. n <. \ I I I t uld t t >I t I d I 
conuol I the d II 1na1 a I 1 I r tandar J 
ofh,111 In th JllC.X< J\ J I r ar 1 11 

C \\ 11( I ,, th lllU } d 1 t t a I II la\ n r. r( 

d prt d I I I r µr I rm< r 

t k urµlu I r f 
ti J I l I II r Urll 
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In dd111on lo I l11< ling I.ind pr1r , ontrol uc n cdcd 
lo pre, nl l:11gt nur11h<r., ol ah nl<l' o\\ncr., fio1n till 1111g 
lht I.1ncl n111kcl (),,11<1 hip ol a l,un1 1'i bt<on 1ng 1nc1ca.,-
1ngh popul.u 1111ong hu-;111< -,sand p1ofc .,1ondl p I on I he e

nc" I 1ndlord. dllrac lld I)\ hu~h la1n1 1clu1ns and 01hc:r 
ach an1.1gl''-. a1 < loc.i ltd not onh 111 lO\\ n ,, uh1n the fc111n1ng-
1 e •1011 hul 111 d1 1.int lite:" d., "c:11 L nlc., 0111c 1ncan 1 

found lo kc·<'p tl11 1110, c·n1<. nl ,, 1th111 bound.,, tl'nanl., ,, ill Io.,r
thl II oppo1 tunll1<., to bu, a l,11111 hcc au.,c ol the pur cha.,<" h, 
th(',( c1b lllll( 0\\11(1", 

\ (():"\I R()I PRC)(,R \~1 

lhrtt t,pe of con110J ,uc· 1eco1111nendtd for till· Lu1d 
n1a1 kc l 

1 (, I I :\o luc1n hould 1·:xccc d c;o pct cc 1H of the 

") -

, tluc of the secu111, ,1 1e.,111c11on applied p111nc.111h 10 
r c·.11 <'.,lclte lo.111-. ,ind con 1, d< t • liu1 extended 111 0111< 
c I t'i tu produc 11011 lo.u1 a ,,c 11 I h1, control hould 
<. u1 h I ind 1nll.111011 111d r c-duc c po 1,, ,ll 1ndehtcdnc-.,s 

I 1, t \ l11~hc1 <dptlal g,11n t<1x. ,1 .,nfl rc.,.:il ld'-, 

01 1 he ,t\, I 111d tr <111 fer t,1x j.., 1 ccon1n1t·nclc-d 111 01 dct 
tot 1kt tht p1oft1 out of ln1, 111g ,111d < lhng J.u1d .1nd thu 

cit c our dgc 'ip< c ul,:ll1011 I ,t:\ cx1•1111H1011 to ten int pur -
ch 1 < J., .., dc-;11 ahlc tu p1011101c o,, nt I op1·1 1uo11 c1nd 
1 < t II d ,1h-,enll'< -o,, 11<.·1 bu, 111g 

l 1
111 11 Pc11111l .,houlcl be 11qu11cd ofec1ch l,u,n 

pu1 h ,.,( 1 I he pe111111 < ould b u eel to c-11101 c 
pr 1 < Cl 1hn~ on land incl ,i)..,o 10 p1 <, t 111 1n 1nfiu..._ of 
th lll{((' O\\ll(r'i 11110 till IJ11CI 11111k t 
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\ l.:tnd hooin 1 tlut 1tt·n1n • \ l .111, 1110,nl nt 0111l 1111no1 
c, t nt 111a, l,u l , <.o ti, dnd unnt Cl 11, L-1nd p11 t 1nfl 1t1< n 

I < onon1ic <. onch lion JH o, 1d< ,1 pr, fl c l l'lt 111 101 II I 11111 

inc 01ne 1 at ,111 c:111-llnH high. p11c p II ll\ ~u.11.1nt< < < Xl< 11cl 

hc,oncl th<. <.ncl of th<.,, :U. and d u11 lu of 1ld1t 1, "' 111 ,hie 
at lo,, int< 1c t 1.tl<.'i \ \ h 1l 1 1no1<. 1 la11cl hoo1n I'"\<. hoJo \ 
i dt,tlopin, P1olll 1n it <'Ill 1.--tncl de 11 lit ht111 • t.1Jkt:d 

about 1110,e f1<.q Hntl, h, f11111e1 l .d1to11 ii 111 n ""PIJ>ti, 
and f,11111 111 I ',l/111( ell C \\ .1111111' of Janel ho )Jll cl Ill'( I 

\ nd on1cofthc f,11111<.1 ,,h0Jot1ntl1< 11 ))p1H< 11e 

a1e <. n 111 .in oppo1 tun1t, to n1cik< up dH 11 lo < 111 th< p11< <. 

1 i e ,, hH h the\ think 1 .th tel 
\ ccond th1c,1t. full, ;, c.11ou 1 .1 I ind 1,o >111 incl 

1 c I 1tc d to It. 1 the ah1101 Jll al .,ncl uncl, 11 1hl, 111, 1 1011 of tlH 

l.3nd n1a1kc th, ah <.nt<.< o,,n<.1 I p<< 1111, d n1 ,, 1 u 1 th<. 

pu1<h1 l h, ,1 111 It la11dlo1cl of c\<.I sl (11111 111011< 11 1ht, 
I ,c,, one o tlH 111 h 01 111ul11ph f 1111 pure It h, 11 1-

tc < o,, IH, ,, ill r c t11 l the oppor tunll of lt II till to I < 0111< 

0\\ 11< I 

( <1l111, 111cc 

hou ht c1nd old 
th illllll I \ 
tr 11 I C I l 1 t I OJ I 

.1, ph d l J dllll 

hu, u1d c II 1t 

l J 1 >U ll l >I 

( I 

I \ I I cl 
t I I I 1 

h \l I< n c t.it h I <.cl 01 11 n, p1oduc 

h, f 11n 1 :\ 1111 1ou 1< d 11011 1H < Un 

I n 1p1 Ii I t, I 1101. 111 tct 111er, 11 cl 
J{ut 11> It 11 l ,r o u1, kind I 1,< I n 

I Id. < 1tl r t , l I" < <H to tl r cir 11 , 

l < ,, 1 101 1 o d 1 I c k o c 01 l 1 < I 1 < 1 , 

I l h ( I I I I ( I , t 

I 
I I I r 

d1H I t \ I l I/ I I I 
t J I 1 I 

II I I 

II I 

I I I ' 
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Fie 1 Fann real estate , alues Index numbers of cstirnated , alue per acre 
in the L'nited States as of :-.larch 1 1n ,cars 1nchtatcd. tSource L D \ 
\ alues 10 \\'arid \\ a1 II arc follo\\1ng up,,ard course s1nular to \\od<l \\'a1 I 
Lower level 1n present ,, ar 1s <'xpla1ned b\ recent sc,·c1-e depression and higher 
propcrtv ta ,c,;; 

hide the exi tcncc of a land boon1. I ncli\·idual states and 
locc1lities 1na\' experience J. rapid land price rise \\ hilc the 
a\·erage sho\\·s onl\ c1 n1odcratc ri'-c. K en tuck\, 'fcnnessee, , 

and Indiana, for cxan1plc, sho\, land \ aluc increases of 40 
per cent or n1ore sincc 1935 39, ,,·bile the L'nitcd tates 
J.\'eragc is up only ?Q per cent. E\ en larger increases ,, ill be 
found in localities \,·i thin these and other ...,tatcs. The san1c 
hiding of facts b,· a,·cragcs is re,·calcd ,1lso b, regional con1-
parisons. 'f hc Ea...,t (:cntral regions in 1943 ,,·ere fro1n 25 
to 33 per cent over the l cJ35-39 cl\ eragc, '"hilc Xe\,. England 
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lll{ISlCJ<.cl onh ,l (> pc.1 ( Ill 111CIC',1 (' 1111-; ,llll(' \a11 lll011 
,, c1s c ha1 <:1c le11 l1r of the I 1- 2 ) boo111 pt 110d "hen p11ct., 

111 LIH l rut<.d tall iner(d eel onl, ➔- pl1 c.c11t hut 1osc. 66 

pt 1 < < nt 111 lht "'oulh \tlanuc 1e~1011 and 11:; p< 1 cent 111 
outh ( a1 ohn 1. 

I he d<1ng<.1 di pit cnt he not 111 tht 11 t 111 l.u1cl ,,dut to 
d;itt hut rn the po-. 1h1ht, of a 1 ,1p1cl 11 l heg1nnrng dt an, 
lune I ht p1c<.su1c fo1 I.ind ,.ihu_., to 11'-l 1-; o Uong that it 
1nc1\ < 1u <: 1 sk,1ockc11ng of, dues ,,,th lrttlc 01 no ,,c1111111g-. 

I lus p1C~'-lll<' 1 111,1ch up of th1ce 1nfl,1uon,ll") fo1cls; 1cco1d
h1c<1k1ng 1nconll lo" 1nt<'Jt-;t 1,Hc-... ,1nd a hoon1 p ,cholo~,. 
H .. <:'ill ,1111,ng 1nflucn< c \\ ill ))( ron-..1de1 ed 1n the -..cc uon thc1l 
f ollo,, 

/( , 1-11, al.111 Jr " 

I ,urn pro pe111, i-.. ,,ith th I a1nH·1 \\CIC unu~u,1lh p1o'i

pc.1ou in 1 J42. tire, "'II p1oh,d,I} h<' e,en 11101t p10-..pc1ous 
in 1 )43 and the, n1c1\ cnjc)\ h11 . .d1 111c 011H· 111 I J t.t and aftc1 
{ i1 o s farn1 inco1ne, a good index of p1 ospt·111,, ahno,t douhlccl 
be l\\ctn ]()1() c1nd 1 >42 I he 1nro1111 ll'Lord for \\01ld 
\\ 11-.. I and II 1 sho,,n rn lahlt I ,111d l 1~u1c 2 I u11hc1-
11101c. net IIHOllH. ,,h1<h 1ncl1c.<.1lc \\hat the f.u111<'1 h1-.. ltfl 
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at the end of a year's business, has 1nore than doubled since 
1939. In 1942 net income for all far1ners in the United tates 
was substantially above the highest level of any year during 
\i\Torld \Var I . In fact, income in 1942 ,vas at an all-time 

141---------- ~ World War I 

~ 121---------- ■ World War- ]I -----1 

L 
O IO 1-----------
0 
0 81----------

0 
6 

--
co 2 

O .__......__ 
'14 '15 

•39 '40 
'16 

'41 
'17 

'42 
'18 '19 '20 '21 

Fie. 2 et income to fa1 m operators 1n the l-nited tatcs (<:>ource U D.A l 
et income in 1942 ,vas greater than in any vear dunng or 1mmediatcl) after 

the last \var. An even larger net income is forecast for 1943. 

high ; never before have United tate farn1ers l1ad so much 
income after paying farm expenses. .'ince there are 6 per 
cent fc,,·er farmers toda, than in \\'orld \\'ar I each farmer , 

,-vill avcra~e a larger share of the total. 
R easons for the record-breaking- net incom~ are not hard 

to find; in 1942 farm prices rose faster and higher than the 
prices of things purchased by far1ners, and farmers had a 
bumper crop. On the basis of income, far1ncrs arc all set for 

a big land inflation spree. 
Again the average incorne fi~urcs for the country as a 

whole do not re,·eal the danger that exists income in some 
regions has increased more than is indicated by the average. 
The most prosperous region in ter1ns of increased cash income 
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---rhc prospect of high income, for at least t\\O yearc:; after 
the \var, exists as an inflation c:;timulant. Congress in October, 
1942, placed a minimum loan rate on six commodities, the 
rate to continue for approxi1natel} t\\ o years after the \\ ar 
ends. The C:ommodity Credit C:orporation is directed to 
1nake loans to , \ , \ , \ coopera torc:; at the ra le of 90 per cent of 

PERCENT,-------.-----.------r-----,,--------,------, 
- Un,red States 

7 

6 

5 

- £ast North Central 
- West North Central 

-- New £ngland 
•-• Middle Atlantic 

•- • Pac,f,c 

L1 _ _LJ__ ~ J I l " ... 1 
192 5 

_.._ ___._ I l 
1930 

~ 
l 

1910 1915 1920 19 35 1940 

Frc. 3. Average interest rates on outstanding farm mo1 tgag<>s, by regions, 
1910-40. (Courtesy Bureau of Agricult111 al Econornics ) fhe significant decline 
in interest rates since 1933 has been reflected onlv slight!) 1n higher land "alues. 
Continuation of lo\v rates \\Ill be a net gain to borrO\\'ing farmers but also a 
potent inflationary threat. 

parity on cotton, corn, \,·heat, rice, tobacco, and peanuts. 
In addition, the la\v provides for price floorc:; under nonbasic 
or perishable product<; at not less than 90 per cent of parit}. 
For these products, such as ho~s, butter, poultry, and ee;!ss, 
the price floor is to be used to encourage desired expansion. 
,\ nd the ftoorc:; so established continue, as\\ ith thc basic crops, 
during the \var and for approximately t\,·o } earc:; after the 
end of the \,·ar. 

lnjlatzonarJ' In terest !-?ates and Loan Practices 

LO\\' interest rates 
Farm purchasers find 

make up 
it eas\· to , 

another inflationar,· factor. , 

bid for land ,, hen the,· can 
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finance a loc1n for ,1 1 cl.1ti\ <"h long p<·11od ,ll ci lo\, i11te1 C''il 

r,ltc. \ \ 'hen int<'I c,1 ~ocs do\, n. the fHII < h<i'-<' of " f;i11n ,lt ,l 

gi \ t 1 price hcco1nc-.. 11101 c .i ti I cl< ti\<' 

\ decline in i111cre,t 1.i1e-.. hon1 6 lo 4 12 pe1 ce111. -..11< h cl'

hc1s occu1 reel during r<'< cnt \ <'c.11 ,. 1 ed111 <' the 11111·1 est load 
I)\ one-fou, th. Lc:tnd \ iclding ,1 net inco111<· of , <Ill .ic-1 ,·, 

,,hen interest i, ,ll 6 f)<'I < C'lll, \\Ould he cc.q>1tcil1/<"d c11 50 

an ,Hrc. If net in<on1e 1c1ndin, <1t 3 <Ill d<1c. c1 1educl1on in 
the intcrc,t 1at1' tot 1 2 pe1 <e111 ,,ould tend to 111,1c 1 ,. \,due 

frotn 50 10 '-66 an c:1(If' L..ind \,lluc ell<.' IH ginnin(! to shO\\ 
the effects of Io,,c1 1n1c·1c-,1 1,11<''- and hu:~hc-1 11Hon1<· But d. 

dcci,ion b\ purcha,c1 in gcnc1,1) to count on < on1111ued I ugh 
in<.on1e and on pc1n1c111cn1h 10 1ntt1<'-,1 1c1tt, ,,ottlcl b1• 

di,a,trou, in thc land 1n 11kct " , h ,l -.t,11e of n1i11d ,,oulcl 
pro\ 1dc all the ,uppo11 nccdec1 1<,i ,l lull- c.:tle hoo1n 111 lc1nd 
values .. \n c,ti1nated inc1ec1..,c in lit t llHOllH' '10111 , to I SO 

an acre and c1 de<hne 111 inte1c,t fio1n 6 tot 1 2 p<1 c<.nl ,,ould 
support clll in<IC'c!Sl' in \educ ho111 50 lo JOO ,Ill ..!CIC' 01 ,1 
rise of I 00 pe1 < cnt in n1a1 k< 1 p1 ll e 

. \ n added inducen1<·nt 10 lc11n1 pu1ch1 c,-, 1 the 1cduruon 
and. in OilH' i1htanc <''-. tht ch1111nc1t1on of tht < 011un1 -..1un 
cha,~c 101 loan, .:\'ot ,o 111c;111\ \<'.11 ,1go the hcn10,,c1 ,,.-1 
rcqui1 cd to pa\ to the lo<. ,11 h ndin!.{ clgt 11< \ ft 0111 l to , pt 1 

'C'<'lll of 1hr loc1n a lo1n1111 -..1011 fo1 i,., ncgo11 111011 L\ <'11 .1 
,const'f\ a Ii\<' lu ~l 11101 lg.-:1gt loc1n 101 1101 11101 t th 111 h 111 I IH 
\ lue of the land <.cilled 101 d tOlllllll',,1011 of 11 lc,l'-I I pt1 <<·nt 
.\-o\, <111 thct! i, chc111ged I n-;u1 dll<, < on1pdlllt, ,11 t 1n,ik1ng 

loc111s ell 4 pc, < 1·111. pct\ ing the lcH ,ii ,l~< 111 1 pt I c <. nt 01 ll101 l 

of th<· loan to ob1c1in 1hc appli, c1tion ,ind not 1cqu111n the 
borr<J\, c1 to pc1\ ,tll\ t 01111111<,,HHJ. 

'J h<" < o,t of hn<111cinl!. ,1 purl hc1,t in 11) t:; 1-; IP<,<. tlldll 011e

half that 1111018,.11tducti1Jn du, I 11gch lo l0,,1·1 I 111d \,tluc-;. 
but c1l,o to lo,, <'I i11t1•1 <' l 1 .111·,. c111d in c1 "n,dl 1111 c1 t11 ,. to the 
pr actit c1l cl1T11in,1t1011 of c on11n1-,sion l h,11 g,·, I h, ... q11c11 t1 1 

section of ('01 n Bc•h I.111d \\ luc h ,old fo1 1-:; .111 c1< 11· in I') 18 
is selling for J (l(J c111 c1c1e l1Jdc:1, .• \ 111111pc11 i,011 i, gi,cn I,, lo,, 
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of the financing arrange1ncnts and charges in the t\\O periods . 
. For purposes of con1parison charges arc also shO\\'n for \100-
an-acre land at 1 918 ra tee;;. 

Other loan features, as ,, ell <1s interest and com1nic;;sions, 
favor the borro,,·cr. ~lany loans no,, being made gi, c the 
borro,ver an excellent optional pay1ncnt pr1,·ilcge. , \ com-
1non provision is the right to pa, an) an1ount up to one-fifth 
of the original principal at an, interest-pa) ing date. The 
Federal land banks and son1e insurance cornpanies have rc
c;;er,·c payn1ent accounts into ,, hich the borro,,·cr 1nay pa") 
extra an1ounts that dra,, interest at the san1c rate as the 
111ortgage. These rcser,·e funds can be used to keep the loan 
in good standing if hard tin1cs c;;houlcl co1nc, or the) can be 
used to pa) the loan ,,·hen the borro,, er has enough funds 
,,·i th the rescr,·e to pcl) the loan in full. L,ongC'r ter1n loans, 
arr1orti7ation loans. and e"-tensio11c;; ,, ithout charges are still 
other features ,,·hich favor the borro,, er. Xo longer is the 
fa1 n1cr faced ,, ith the uncertaint, ,, hich often attended the 
refinancing- of a n1orlgagc CYery fi., c , edrs. 'fhc a1norti7ed 
Fcclerr1l land bank loans, ,,·hich arc µaid b, the in tallment 
111ethod, run for n1orc than thirt, , care;;, and other lenders 
are ofTering loans of a sin1ilar character running for ten ) ears 
and 1nore. The old fi,·c-year loan ,, ith .:;tiff cornn1issionc;; has 

' 
been relegated to the scrap heap, ,,·e hope for good. But all 

f,\BLE 2 

CosT OF F1" .,r-, CI'\JG THE Pl- RC H \SI:. oF A I \ PH \L CoR..., BE 1 T F \R ,1 
II\ [()J8 \'\D 1943 

Interest I{ates .\ nnual Charges per , \ ere 

1918 1943 1918 1918 1943 

Sale price of land SI..,5 $100 $100 

First 11101 tgag<' 50%of,alu<' 5 1 2% 4% 4 81 2 ..,5 2 00 

Second n101 tgage 25% of ,aluc' 6 1 2% 5 °1a 2 84 1 62 1 25 

Co1nmiss1on first rnortgage 3'i 20 

'fotal charges p<'1 ac1e per year .... S8 00 $4 57 $3 25 
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concrete exa111ple. ,\ tenant farn1er and his ,, ife 1 eccntl) 
came to consult the author about purchasing a f~11n1. rfhis 
far1n had been sold 1n J anudr), 1942, for 125 an acre. 
After 1naking son1c slight i111provc1nents the in\·cstor had "old 
the farn1 on contract in . \ ugust, 1942, fo1 ~150 an acre. I n 
Decen1ber, 1942, the tenant fa1n1er and his ,, ife decided that 
this ,, as the farm the) ,, anted and ,,·e1 e planning to pa) the 
second in,·estor his price of $1''5 an acre. To amount of 
argun1ent could change their 111inds. P1 ospects for continued 
high incon1c and lo,, interest rates ,,·ere too much of a tempta
tion. E\·cn though they had lost a fa1111 c1fter the ldst land 
boom, and e\·en though this fa1111 ,, as \·c1lued much hig;hcr 
than sin1ilar f a111 s in the san1e area, the\ -;till ,, anted to 
bu, it. I n fact, the, ,,ere afraid another tenant fa1rner 

, , 

,,-ould beat the111 to the purchase .• \ n appeal to put their 
savings in ,var bond<; and to ,, ai t until condi tlonc; settled do,,·n 
after the ,, ar n1adc no i111p1cssion. 1 he, bought the fa1111. 

T o ,,ait until the end of the ,,ar to cont1ol land , ·alucs is 
to ,, ail too long. 'I he pent-up dcn1c1nd for land, ,, h1ch is 
gro,, ing as inco111c 111ount'>, n1ay break loo"e an; t1n1c I t i-; 
true that the rush to bu) land ca111e after and not during the 
last ,,ar, but it i" not safe to count on that condition being 
repeated. .. \n, c\·ent before the ,, ar'" encl, sue h c1s a let-up 
in ,,-ar pressure, Il1cl) start the boo111. rl he (('\Sdtion of hos

tilitie'> cH?,ainst C,crn1c1n, ~tncl I tal: but not Japan ,,ould cauc.,e 
this rel,1xation. , uch c1 -;ituation ,,otdd not n1ec1n the end of 
the ,, <.1r e111crgcnc), but it ,, ould p1 obabl\ g1\ e this countr\ 
a sense of relief and a feeling of increased confidence thc1t 
\·ictory \,·ould be achie\ ed in a short tin1c. £\ en a gro,, ing 
reali7ation that the end of the \var 1s in "-lght n1ay pro\·ide 

suflicien t optin1is111 to start a land bocnn. 

2. R ESTR.\I'\II\G l l\FI Lr l\CI s l :\ \DI c<{ \ rr:: 

l,Tnfortunatcl,, the p1 ice-depressing forces arc not c;uff1-
cientl, c;trong or pern1ancnt to pre,·cnt a rc1p1d ri,e in prices 
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or a land boon1. I he 1norc- i1nport.1nt ol these 1c,1raining 

forces arc corpor.1tion land holdin~s th,ll h,1\ t• to he sold, 

pressure to bu) ,, ,tr bond", labor ,ind 1n,1chinc1 y shortages. 

hi~hcr incon1< ctxes, ,HHI 1ne1no1) of the I.1st land hoo1n and 

depn'ssion \nothcr ret,1rding influence· of a ditlcrcnt nature 

is the dc ... i1 c of so1ne lc1r1ncrs for a higher st,1ncl.1rd of Ii\ ing. 

\ final influence is education on the dctll~lTS of c1 land hoon1. 

C:orporation land holclin~"· c111 i1npo1 tc1nt factor in th<> 
land 1narkct in rcccn t \ c,u· .... arc hcin~ "old at a ra pie! ra tc. 

l'hc Federal l.1nd hank" in 1 <J4?. tor cxa1nplc. sold l 0.331 
far1ns. or 60 per cent of all they had at the beginning of the 

\ car. C'onunenting on this excellent sale-; 1 ccord. tl1<· ( ;o\ crnor • 

of llH I ( \ st,ttc,: 

" I ht· Banks h<I \ c been act i, c in tr, i ng to di, posc of the pr opt'rtics upon 

\\hid1 the, \\CIC forced to lort'c:lose in fonnl'r \t>,11,, but the real H'dson for 
incrc,1sed sales is ct good fann real t'slate 111,nkct. B, '~ood' I rnectn th,lt 

priCl''- \\ en· slu~htl\' higher in 1nost loc,1luie, and , tT\ rnuch h1t;hc1 rn ,ornt· 
rest, ictt'd ,trt'as." 

\ , the Ft'clcral land hanks ttnd othc'l' lo,111 agcncic-; reduce 

tht 1r Carin holding-;, it bccon1t•-; 111orc diflicul t for hu) ers to 
hnd ,, illin14" sellers. 

P rc ... surc to hu\· \\ c1r bonds, incr-cc1,ing incornc t,1:,.;,c..,, and 

,horta~cs of l.1hor t1nd 1nachincT) ,1rc- n· ... tr,1ining influences, 

and the, ,, ill continue to be elrccti\ c lore C'- .i, long as the ",1r 

la,ts. But it is not ,, i,c to put too n1uc h rcli,1ncc in thc1n 

hcc.t usc the price-raising I ore cs; 111.1) 1110H· than coun tl rc1r t 

thc..:ir influence. especial!) ,, hen \\",ll' prcsstll c is relaxed. .\ s 

for the nH·rnor) of the pre\ iou-; lctnd 1>00111. this is onl) 

histor,· to so1nc of the , oung<'r g<'n<'r,llion, to others another 

land 1>00111 ,, ill he c1n opportunit, to n1.tke up Cor the 1nistc1kes 

n1adc in I <JI lJ 20 I)\· hu\ ing c1rHl then ,clling this ti1nc before 

the drop con1cs: to ..,till other, the rnc111or, j.., f.1,t f;1ding, ,ind 

to thc1n conditions ,11·c cntirch dilI"crcnt no,v ,, ith good pros

pect..; that incornc ,, ill he 111.tint.iincd .iftcr the ,, ,tr. 

fhc pchsihilit\ of lcn\'<'r farrn product prices ,1f1cr the ,, .1r 
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is rccogn1/ed b, son1c individuals and in this sense is acting 

d" c1 1 c...,t1 ,unt. but rnany arc overlooking this possibilit) en

t1r( l). \1 ,ln) \\Ould-bc far1n purchasers are pinning their 
faith on p1 ice-supporting legi,dation for an indefinite period 
after the ,var. 'fhcy arc giving no thought to a post,\'ar slun1p 

such as occurred after the last ,, ar. or to the inabilitv of the ; 

I◄'cdcral c;ovcrn111ent to hold prices at de..,ircd levels in a 

post,,,u· rcadju-.;uncnt. F uture uncertainties arc being\ ic,,·cd 

through ros1 glassc.., or arc being ignored b) present land 

bu\ crs. , 

I ll!!,hr, I 111n~ '>ta,ulrnrl\ J,ntrad of \lo, ! Jand 

")01nc farn1ers sec in present inco1ncs an opportunit) to have 
a lug her scale of li\·ing ,, hen the ,var is o,·cr. l ~ nfortunatcl y. 

there arc too Il1,H1) ,, ho do not sec this opportunit, for higher 
livino standards. but in..;tcacl sec on!,. the f)ossibili tv of buving 

~ ' ' ' 
1norc land. I f controls o, er land \' 1luc-.; arc established. farm 

O\\ ncrs ,, ill be n1orc like I) to u"e added incon1c to in1prove 
their hon1cs. bcautil, their tu 111.._teads. and provide reser,·e::
for old age and c1nergencH'" . on1e expenditures cannot be 
111.idc during the \\ ar, but the added 1ncon1e can go into ,var 

bonds and after the ,,·ar into the goods and "er\ ices that ,vill 

1 clJS(' the living stc1nclclrds of the fa1 Il1 fc1n1il, . , 

\ I ,1rn1 has too often been con-.1de1 ed ..,olclv ,l" c1n 1n, C''it-
IlH'nt to provide n1onc\· inco1ne ,, hen 111 reaht\ 1t 1s a con1-

bination of honH' and bu-.;incs-.; ' I'hc tendenc\ has been to 
allo,, ,1 n1inin1u1n expense fo1 upkeep of the house and \ ard..., 
or to i1npro, c the hous( onl\ 1n particularlv good \ ears T he 
p1 c-.surc h,1s bc('I1 to use 111( 0111<' to bu, Lind. ,1nd n1ore lc1nd. 
:-.. 1ct11) rarn1c1 s think or lc1nd Ill\ ('',tn1cnt els ,l '-,c1\ 1ng" bank. 
,incl their ( h1el desire is to get .is n1uc h land c1...; po..,s1blc L'ntil 
too late· the, fcul to 1cali;,c that in h1clcling ag,11nst c,1ch other 
to get this lc1ncl the, lose part of their sa\ 1ng-; through higher 

l,1ncl p11ccs 
Senne 1<111nc1 s 111,1\ prcle1 to p,l\ ,1 h igh price for lc1nd and 
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h\·e in squalor. but n1an) or thcn1 prefer lo live in 1nodern 
homes 1n attracti\·e surroundings e\·cn though. as a result. 
the\- have less mone) to in\·est in land .. \s n1ore Iarn1 people 
seek a hi~her slandard or li\·ing, the dernand for the farn1 ,,·ith 
the poor house and unattrac ti\·e surroundinir, ,rill decline. 
, uch a trend ,, ill cauc:;e the c:;pread in ,·alue bet\,·een the ,, ell
improved and the poorl)-impro\·cd farn1,; to ,,-iden. 

'fhe improve1nent of farn1 horncs and the land,;caping of 
farmsteads arc sociall\ desirable goalc:;. . \ nyone ,,·ho ha-; 
driven extcnsi\·ely through the farrning regions can tc<;tif) to 
the great opportunity for farn1c:;te-ad improven1cnt that exist-; 
1 1odernizing of farrn hon1es ,,·ith plumbing. heating, and 
insulation after the ,,·ar and impro,·ine; the f ar1nstead ,vith 
rnore trees. shrubs. better la" ns, and flo,, c-rs \\·ould add n1ueh 
to the farn1 fan1il) 's co1nfort and enjoy1nent. But if an) large
scale progran1 of this or a si1nilar kind is to succeed, the 
ten1ptation to buv land " ·i ll ha,·e to be lessened b) son1c for111 
of regulation. 

Educational Prograrn . \ 'ot Effeclite 

Education. it is clairned bv some authoritiec:;, is sufficient 
; 

protection fron1 land inflation and other dangers. 'fhc im-
portant task, it is held, i-; to point out the dane;crc:;, rnake all 
potential buyers consriou'> of the ha7ards and urge then1 to 
proceed cautious!) in period, like the presenl "hen incon1c is 
unusually high and interest rates unusually lo\\· .. \c:; part of 
the educational carnpai~. farn1 operators are ure;e-d to get 
out and sta) oul of debt. They are also urged to buy" a1 bonds 
and to nnpro,·c their farn1stcads. . \nother phase of the ca1n
pa1gn i<, a c:;olernn "arning of \\'hat rna\ hdppcn if land is 
bought on credit during period-; of high incornc. 'fhe hn<1l 
le,;;son to strengthen the ,viii po\, er of the potential buyer is a 
grnn recital of the tragic c,·cnts \\'hich follo\\ed in lhe "·ake 
of some land purchase during the last land boorn 

[duration. ho,,·c,·c1-, ic:; not enough. It should be used to 
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the full. of course, but to rel, on it to prc,ent a land 1>00111 

\\ould be ,1,kin!:{ too 1nuch. L'ntil 111ore succ css is c1ttc:1incd in 

~t(1bilizin~ 1nass p ,cholog: throu~h cducdLion. there is little· 

hope of success alon~ these lines trong current of attitude-
and beha, ior arc difl1cult to change·. Pc,si1ni tic or dcprc, ion 
ps), chology \\ ill c ontinuc to be pi oduccd h, lo,, inco1nc and 

optin1istic or pz o..;perous ps, cholog-, b, high inc 0111es. I t i 
still too 111uch to pin ,di our f<1ith on education and infor1na
tion as a 1ncan, of ,1,·crting- hu,iness c, c le and land in Ila tion. 
I-Iun1c1n nature being \\ hat it i,, oth<'r 111ea11, of control 1nust 
be u,cd in addition to education. 

3 .. \ Bs1.:--;11 1 - ( ),,·:--; 1 R Bt '\]\; ( I IS l<>R ( 'oNIROI 

C:ontrols arc needed to pre, cnt exc cs iv<' lc1nd bu) inl"{ I>, 
absentee o,, ncrs. . \ t present there a1 t' i~n of a ln1, in~ 

splurge b, these (tbscntec- l,1ndlo1 els. 1 he purpo c he1 <' is LO· 

present ,onH' L1cts about the extent of this n1ovc1ncnt, to 

exa1nine r<'d'-OllS for the in<I<'dS<'. the p1oblc1ns c1e<1tcd. and 

the dcsirc1bilit\ of control. 

l ',cse11! I 1c11d lo . lbrentee ()u 11rr5/11p 

'I "hr- in, ,s·c n of the tu1d ,narket b, ab c•ntce o,, n<·1 ic; nol 
rnerc talk "\ 01 j-, it re trictcd to area adjd(rnt to citie. In 

the north 1..\ntral ared of Io,,a. ,,here there a1e fe,, cities, 
bu, ing of fc1rn1s b) absf'Il t1·e in, e tor ha be en in( reasing. 

}{cal estc1te brokers in thi dil'd c 01nn1entcd on the ( xtcnt of 
111,·r-stor bu: ing in , rec c-nt surve, rnadc b) the Io,, a . \ ~Ti

cultural 1:xperin1en tion. 1 he con1111ent rnadc b, these-
brokers, a fe,, of ,,111lll arc given bclo,,. rc-,c:al a ituation 
e:-;:1,un~ in the I 'all of 194 '?. ' I he broker<; ,, 1 otc- a folio,, c;: 

()ur good listed fanns ar< about all old 1{C'tting difficult to h t a 1 ood 
fann, ha, c.: ,norc bu, crs than good farm for ,ile Ld.'Stc rn c<1p1t.ih ar 
bu, in~ so,nc of our larger fanns. ()nc of the ,n bou ,}u a half- ec uon farrn 
nc ar here sc, er,il da\"i ago for 5 ,00 

lnc bu, er of toda, 1: an 1n, tm nt bu, er \\ho 1, c nhcr bu, 1n, as a 

hed~r a~a1nst inflauon, or a ,1 .ifc pl.ic for }u 01 n,,. 

• 
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handicap. Farrn land is an idc(1l altcrnati, c i>C'<'dllsC there is 
no tax on its incon1e. tipdrt fro1n the per onal incon1<.· tax of 

its O\\ ncr and th<" propert, tax on the land. 
(;oocl 1 et urns fro1n land in,·cst1ncnt is dnothcr r<'ason fur 

incrca..,cd bu, in~ b, absentee O\\ ncr,. I n sonH' arcc1-. l(1nd
lords are rec ei, inf{ the highest rate of I et urn on L,nd in,(' t-
1nent obtained in the l.1,t lO , e<trs. 1:xa1nplcs of lctndlords 
rccci\'ill{{ 1 () per cent or 111ore 011 lctnd pure ha-;cd r< cent!, 
Cdl1 be· < itcd. 1 his hil{h l'dt<' ol return fo1 a~, ic ullure f.i, or 
land bu~ in~ because ol the p1 e ent Io,\ inter<' t , ct urn on 
utilit,. n1unicipal. and ~o,·crnnH:'nt bonds. \\'ith this ltt\ oral>lc_• 
land return there i'.', ~ra, <' cL1n~<'r that al>,entc<' O\\ ncTs 1na, 
ru,h into the lc1ncl 1narket and hid price up l>1·~ond the rc'd<"h 
of the tenant operator ,, ho i, hopin~ to hu). 

'I he farrn hcls l\\ o other 1nor<·-or-Jess up(·rficial appeals; to 
the absentee O\\ n<'r. ,\ fa, 111 pro,·icles a hit of pre ti~c. a trace 
of ari..,tocrclC'\ ,, hie h is sonH·tin1c~ ,l soc iated ,, ith I.-1nd O\\ ncr
ship. I t is often considered a ign ofdi tinction to 0\\11 d farn1 
or countr\ place ,, here on<· ,p<·nc.1, n1one, fi eel, on put cl>J <'d 
li,t",tock. race horses. or .in elaborate f'l of huddin~s. ~for<' 
rccc-n cl) it ha hcco1nc 01nc·\\ hat of ,:1 f<td arnon~ hu-;ine,;;s 
nu·n in the large ci tic·~ to o,, n a fa1·n1 or t,, o. 1 i tic to a f<.111n 
is the first rcquiren1cnt for n1cn1be1 hip in ··J'arnu:1c;;' (:Jul>·· 
,, hich are Houri hing in the bi~ c1tie in the ~ f iddJc \ \ c•~t. 
'I he other c1ttraction for land i the fe,·lin~ of ,·curit) ,, hie h 
attac he, to farn1 o,, nc, hip. J t i upposccl to be the final 
refuge in c,·cnt of C'\'Crc inflation. 01 ,, idc p1 cad clcprcs~ion. 
\ \'hen ,tocks and bond no longe1 , ield an, rctL11 n, and ,, hen 
the job in the cit, i Jot. the larn1 ic;; tlH one place- ,,hc,e a 
clf-sufl1cicnt cxi tf'nre cdn be obtdincd ,, i th Ii ttle dependence 

on fcllo,, n1an . 

. ll 1/ ()u,ur hi/ JJrol/1111 

( on1petition bct,,ccn ah c-ntcc o,, ncr and t< nant fo1 fann 
i ,,cighl<.d hca,il, in fa,01 of the forrner 111cc the ab..,entc< 

• 
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perforn1 a di,,cr\ic<'. but in dddition n1c1\ cause unncct ar, 
friction to develop in th<' con1111unit\. 

771 / ) Hrabthh of ( 011'10/ 

ne control on o,, ncr hip i not a nc,, thing .. \ tten1pt . 
so1ne of thcn1 uct c sful. ha\ c been 1nade to ru1 b thr hold in{{ 
of land b, ab entce o,v11c1 includin{{ corpurationi;. I lon1e
stead cxe1nption la\, . in effect in c \ C'ral tcttc . are a clear-cut 
uh id\ to oper,1ti11g o,,'11er . In uran< e ro1npanit and bank,; 

arc u uall\· lin1ited b\ Ia,, in the nun1ber of , ed1 s the, ran 
hold a farn1 the, have ac qui1 eel through force lo ure 01 deed 
in ,,1ti,fc1ction of a n1ortgage. ~ forco\ er. attl n1pts ha, e been 
1nadc to tax the o,vnc1 hip of n1ore than one fc11111 b, th<. san1l' 
indi\ idual and al o to 1nc1ke pro pert, tax ra tc inl rea c ,, 1th 
th<"' nun1ber of acre po ,,._, cd b, ,1 1nglc 1nd1, 1dual. 

I t is roncei\ablc that production 111ight bc- n101c cfhc1<. nt 
if lar~c corporations o,, ncd th< land. rl'nte<l it out to tenant . 
and p1 O\ id eel the tenant",, i th c c1 p1 t<1I and 1nanagc int nt supc 1-

\ ,.._1011. Becau,e of the high co t of upc-1, 1-.1on o, t 1 ,, 1dc 
di t,1ncc, plu the lack of o,,nc1-opc1,1to1 1ncrnt1,r, the gain 
fro1n uch a , tcn1 ,, ould not b< g1 cat C'\ en undc-1 th<. 1110 t 

fa\ orable condition ~ [c>J c nnpo1 tant. an) 111c11l pi oduction 
gain fion1 a co, porc1uon \ tcn1 ,,ould bt in 1gnihc 1nt n1 con1-
pc1ri on ,, ith the oc 1al lo C' of ha\ ing f a1,11er 1 c-duct cl fJ on1 

an o,, nl r-ope1 ato1 to ,i upc1, 1 eel t<. nant tatu'"'. < )n< of th<. 
fir1111, rootc-d policie of . \ 1ne1 ,can ag-1 icultur t I a tho, ough
going belief in the fd1nil\ fa1111 op< 1 ated b\ the o,, ner and 
hi fanul\. l •. ( . (,ra\. "11 ling in the 1940 J arb ol. of. 1~,1-

1/t ,r . a\ · 

I hf"rC an b httle d l t th,H dn =rnnltdl ,llm f \m n c.ln lcind p h 
1n th p~ t h~ b en th tJ h hm nt f.irn1h •~e f.irm ,, n d b th 
\\hoop rdt th rn ,. t th m c1n ad ,t hc1, e f.ill n fc1r h t fr ahz1n, 
th1 obJc u, 

1 t nanc, that do < x1 t 1 con 1derc-d a a nee< an tep 1n 
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1 (:REDI1 (.O'\ 1 ROI 

(:redit control. as generall, discu,sed. n1eans <;ll 1ct regula
tions to go\·ern the granting of f,11 n1 n1ortgag<' loans . \s used 

here it 1nec1ns e, en more. it applies not only to far111 11101 tgagc 

loans but to all loan, n1ade to farn1er, including short tern1 or 
production ad, ance-. B\ including ctll loans, there is rnore 
likelihood of prc,·enting cxccssi, e borro,, 1ng and boon11ng 
land , alues during a period like the pt e,cnt. 

.\ n order b, the P resident of the l nitcd . t<1tes restricting 
loans on f arrn land 1s suggested c1s the best n1ean.., of credit 
control. That the Pre..,ident no,, hc1s this po,, er j.., pointed 

out b) Regan and (:larenbach in the .:\·o, <'111ber. 1942, issue 
of the ,Jo,anal of l-rnrn E ronornic1 . . uch ,1uthorit\" ,,as granted 

b\ Congress 1n the 'fr<1ding \\'1th the r.:ncn1\ . \ ct of l <J 17. 

Precedent.;, hc1, e c1lrcad: been '-et in prc-.ent rcstr 1ctions on 
instalhncnt purchc1.;,c.., and other l\ pes of retail credit. f 'arn1 

credit restriction" should li1n1t nc,, loc1ns to 50 pct cent of 
the sale price or of a "normal" , aluc established by a J<'c-deral 
c1pprai,<>r ·rhc restrictions should aJs;o prc,·cnl existing in

debtedness fro111 being increc1sed unlc,s the existing ,u11ount is 

bclo,, the 50 pc-r cent 1nax1n1urn. In c-fl'cct, the credit regu
lation ,,otdd lin1it DC\\' loc1ns; to cl 50 per cent n1axirnum 
and pre, ent C''\tsting debt fron1 being incrcas;ed be, ond this 
lin1il. \ \'ith credit controls of this l\ p( 111 eflcc L any farm 

purchaser ,, ould hcl\'C' to pro, 1de at least one-half the pur
chase price or purcha,e a 1ar1n \\'hich hc1d a hca,) ex1•Hing 
debt ,, h1ch could be assun1ed h\· the ne,v o,,·ner 

I n order to succcccL credit restr1c tions n1ust be- cficcti\'e 
agains;t pri\'ate loans <1nd particul<ul) lo.ins; b, the -.cller as 

part of the sale price I hc1 e has been a tcndcnc \' to r e~ard the 
credit situation a being under control ,o long as 1nsurancc
cor11pan1c,, I-'edcral land banks, < on11ne1 c 1<il banks. and other 
in,t1tutional lender, do not hberali/< their loans. ' rhe efrorts 
ol thec;c- lenders to pre, ent a < recht expansion ,,·ill be helpful. 
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hut the c lender do not < 01111 ol the ,narkt t. I )urin~ the L1-..t 
land 1>00111. th,ll of 1919 20. insu, anc 1· c 0111p,111iC'i and l'cder,11 
land hank-; \\ c, c c hicfl, I>, st.1ndcrs bee au-..c the, ,, ould not 
n1akc libc·ral lot1n . But this ,onscr, ati, <' polic, did not pre
\ cnt credit fi 0111 being gr,1ntcd in c1hno1 llldlh lc1r!!;<' a111ounts 

h) indi, idu,ds and ,c,Jlc, s of land. I n short. i l i-.. ncccs,ar, to 
appl, credit re tric tion, to ,di lcndc, s ,ind espcc1,dh to sc·ller, 

of l,1nd . 
. \II l\ pc, of credit as "ell ,1-.. all lcnde, s ,hould he brou~ht 

under credit control .\c<o1dingl~. rcstr1c1ion-.. on ,hort-tc1n1 
c,cclit ,,ill lH· 1cqu1rccl. ()th1·1\\i-..c, tar,n pure ha,er, 1na, bor
ro,, hea, ii, on Ii, c toe k. cqui pn1cnt. and e, en on unsecured 
note, to get around the c rcdit l11nit,1tion on f.irn1 1nortg,1gc 

lo.ins. I he ,in1plcst ,111s,, e1 ,, ould he to require ,111 tH'\\ loan-.; 

t'xcept special \\ ,1r p1 oduc tion 10,111, to he ,ee urcd ,ind to be 
li111ited to 50 per c c·nt of the, .due ol the ,cc u, it,. ( :01n1ncrc i,11 
hanks. ,, hie h 1nakc ,1 lc1r~e ,h,11 e of the ,hort-tcrrn lo,1ns. 

,,01ild undoubtcdl, lie "illin~ to coopc·1-.1H' hec,1u,1· of the 

unfortunc1tc ex1><·1 iencc 1nan, of thetn h,1cl c1ftcr \ \'orld \ \',1r I 
,, i d1 unsecured ctnd poorh secured lo.1 ns. l'urthcr1no1 c. cn
force1nc11 t < ould he hancllccl c,1sih \\ ith the bt1nk-.. through 
the I cgul,11 exa1111nations l)\ hank c·x,unirHT,. I.nfore cn1t·nt 
on loans b, indi, idu,ils ,, ould not he as c.i,,. hut t·, asions 
,, oulcl not be l.irgc bcct1usc lenders ~c-11e1 ,dh , ce ore! or hie 

their n1orll.~,t~c, for puhli( in,pce tion. \ \'h,lt h.i, been ,aid 
for ,hort-tc1111 < red it applies ,, ith <'qu,d to, cc to , cal c·,t,lt<' 
tontract,. s,ilcs conll,H 1-... ,1ncl option dc,ie1•, of ,di kind-,. 

2. I \:\.All()\ 

l ,1xc.;. a sC(Olld 1nethocl ol conttol. n1,1, he de,i,cd to 

dis< ou1 a~c land 111fla1io11 Ii, .ib,orhin~ I.ind ,,de p1 ofits. .\t 
the p1 csent 1i1nc ca pita! J.!,1ins fro111 land ,,1lc, .irc· ta,c1hle c1s 

net 1nco1nc ace o,din~ 10 ct -..pc< i,d set of 1c~til<1tions in the 
incon1t· t,1x la\\ But the 11)42 \ct ,1110,,-.. a deduction of ~U 
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per cent on capital gains,, here the propcrt\ 1s held 1norc than 

si~ 1nonths. I n consequence. the rn1.:-.11nun1 1atcs for rnost 
indi, iduals c1rc around 10 per cent on total gains f ro1n land 
sold ,1fter 1t hc1s been held for n1orc than six n1onths rI his 

rate closelv appro:-,.in1ates the capital gains t 1x 1n the I{evcnuc 

,\ct of 1918 ,,·hie h cipplied lo land s,llcs ,lt the encl of the last 
\\ c1r I n the 1918 . \ ct. cxcn1ptions ,, ere larger, and the surtax 
schedule ,,a._ lo,,c1: but there ,,ere no clccluctions on capital 

gains. 1 'hc Cd.pita! gains ta'\.cs paid in 1 CJ 1 <J and in 1943 by 
the farrncr ,vi th a good inco111e ,, ill not clifJcr 1nuch al though 

the tax pavablc in 1 <J43 on inco1nc other than capital g-ains 
\\ 111 be aln10,;;t four tin1cs c1c;; high as in 1 <J 19. rl he present tax 

on capita! gains i-. not hkcl} to have an} 1nore effect in con
trolling land price inflation no,,· than it did in the post,, ar 
boon1 of 1 <J 1 <J 20 

\ special tax on resales. a far1n bought and sold again 
,, ith1n a specified period. is ad,·ocatccl b} l{cgan and (;larcn

bach. By taxing hea,·ily the profits fro1n 1 csclling a f,ll n1, 
these autho1 s belie,·e that sprculati\'C' activitv can b<' largely 
elin1inatcd. I hC're is no doubt that speculati,·c bu) ing- ,,ould 
practicall, vanish if the ra l<>s on rcs,1lc gains ,, er<' high 

C'noue;h But such a tax ,,oulcl not deter far111<•rs and non
farn1crs ,,·ho arc bu) ing not for resale but for pcr1nancnt 
in,·cstn1ent or operation Xor \\otdd it necessarily prevent a 
sta1111H·cling of the n1arkct by thc>sc buyers or pre, cnt th<· 

selling of a large nu1nher of farrns not tr ansferrccl 111 recent 
vears. 
' 

Profits frorn all land s,.tlc,. n<)t just resales, n1ight he tc1xcd. 
1 o do this. ho,,·c, er. a base ,·aluc· a~ of ,t certain date \\Ould 
ha\'C' to be ('-.;tablishccl \\ hcIH'\'('J' a far1n \\ as --old. rl he date 
the tax la,, ,, ent into effect could er, e as the d,1tc· for the 
,·alue base. ·rhc profit ,, ould be the difJe1 cnce bet,, ccn the 

sale price and the base ,·alue. I 'edcral apprai er of the· I·arn1 
C:rcdit • \dn1inistration could be used to cstabli h ba c· , alue-; . 
• \n) i1npro, en1ents 1nacle bet,, ecn the ha~,· date and the 



date of sale ,,ould ha,c lo ht· taken into consideration. but 
this ,-.ould be necessa1 \ ,, ith the resal<' tax ,dso. 

, \ special capital ~,tins lctx has b<'CI1 ,uggest<'d b, J .. \ . 
Bake1. d a n1cthod of rest1ai11ing sp<'< 11lc1tion and pre,cnting 
d land boo1n. I l is plan. explained in the Februc1r,, 1940, 
is~uc of the .Jo11111al of I.and a,,d ! '11/Jltr { ·1,/1/1 1::rono111u 1. is 10 
h.i, c th<' p1 e <'Ill Feclt 1 ,ii tax on deeds of con, l'\ ,IIH'C exp,1ndccl 
into d hea,, tax on land transf<·r". I l<' pn.·,c11t t,1x. rcquiring 
s1a1np on <'a< h deed ,ll the I at<' ol SS < ents fen <',le h "i:;{)(J, or 
fl ac lion of this .1111ount. i, purcl, c1 re, L'lltH' I1H'c1su1 <'. but under 
the Baker pl.tn it,, ould he -..1cppcd up progrcs-..i, ch c1s .i nH·.ins 
of control. J ht· tc1x r.ites \\(Hild \'.tr, in,·c-rseh \\ith the nu1n
hc1 of\ ec1rs since the pr c·, iou-.. tr,1n-..lcr .ind directh \\ ith the 
incre,1se in pric <' o, er the prc,·ious sa]c price·. !'or cx.i1nplc, if 
the p1 c <'Ill sdle pric c is not 11101 e th,1n 20 per ccnt .11>0, e the 
p1 c, iou-. ,ah· price. the ,uggesced tax r.1tc on the c ,1pit,d g.iin 
\\ cntld , ,1r, Ii 0111 no thin~ if the fc1r1n had hcc·n h<"ld for 21 J 

, ec1rs or 1norc, to c1 tax ol 41l per c cnt on the gain if the Lu 111 
h,1d h<'cn hc·ld less th.tn one , car. ·r he hi~hc--.t t.ix r .itc 

suggested is 90 per cent of the gain on lar1n, sold 11101-c th.111 
OllC<' \\ ithin .i \ <',lr ,ll ,1 profit ol 1 (1(1 ]H'J c 1·nt or 11101 e. ' I hcse 
1 ate-.,, of cou1 se. a1 <' 111<-r1·h -.uggt•,tion" I>, B,tkcr. but the, 
incli< c1tc the p1 inciplc of thc plan. 

\ s.ilc.., or tr,1n-..lc1 t,tx. c1nother po,-..ibilit,. \\ ould h,1, <' 
the clesi1 cd dep1 cs-.ing e1rec1 on the l,11HI 111.11 k1·1. \ I though 
one of th<' sirnplc-.t lor111s of tax < 011t1 ol. it i, likch to he 0111· 
or 1hc 1110,1 eflcc ti, l'. ·r he i1nposition nl ,l 2rt per ( C'lll t.ix. for 
exa111ple. \\ ould pla< c c1 hec1,, burdt·n on bu, er s intending 10 
pu1c h.i.;c_ Bu,c1-. \\Otilcl cli-.co,·c1 in 111c1n, in,tctnce~ that tl1<·\ 

did not hc1, <' -.,ufhc ien1 funds to p.i, the t,tx 111 .idd1t1on to 
1ndk1ng the do,,11 p.1,n1ent 1cqu11ed b, the seller. Spec u
l,1101 \\Ould he di,c our.iged bee au,<' 110 proht on bu, in~ ..ind 
"ell1ng could be 111,,tde unl!l the p1ice h.id 1i,cn I)\ the a1nount 
ol the t,1x. :'.\lo1co,e1. the po,,1bili1, of c1n in,rea-,c~ in th<' Ld:\ 

1 1tc• \\Ould <1ct .is ,1 dc11n1>t1 on ,pe ulau,c acu,it, Lnforce-
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n1enl could hl' 111,1d< < flt cu, c b, u 111~ lht p1 t < nt du( un1l n
t 1r, t1, n ft I lax , t< 111 I n 01 cit I lo obt.un , 1hd t1tlt to 1 <. 11 

e Idle. th<. bu\<.J ,,ould h.i,c· to h 1,c I dctd ,,1th tax t 1111p 

,1fhx< d fen the p1 opt I an1ount 

I < n int ,, ho bu, fa1111.., huuld he ,., c n tdx <. X< 1npt1on 
uch ,l pl.in ,,<n.1ld qu,11< ,,1th tht nnllon, I pohc, of lll ou1 1 -

in~ 11101< o,,n<1-op<.1 1101 and ,,oulcl It tht san1<' 11111< d1 -
c-ou1 •~c- tht put hat of f11111 b, pccul 101 and ,lb tnt<.<. 

in,< 101 J IH < apt tal a111 ind ll an f < 1 l 1,c c n1ld hoth hc 
applied,, 1th xe1npt1on . tla <-1p1t I , 1111 · < xc rnpt1 >11 ,,otilcl 
b<. ~1,1ntcd to elll1 ,,ho ,Id t > lt nant incl the uc111 fc1 t 1, 

<.x<.111pt1011 ,,ouldbt ,,cnd11ccttot<n1ntpu1ch1<.1 1 1111-

f< 1 ta\: < "-< n1pt1on "uuld ,, 01 k he tt< r. I o,, (, t I h llJ th , 

a1< 11101< du ct Id a1<. 111< ll uni 01111 111 then 1pph Itron to 
.di l< nant 111 on< 1 oup 111 l to 11 ah < 11 t< < o,, n I rn llH 
od1t1 1oup 

3 P, R \II I 1 , Bl , J , 1 \I 
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\ chnin1st1 c1tion of land purcha-;c pcrn1i1s during the "ar 

cine! c1ftcr the \\'ar are (\\'O scpc1ra te problc1ns. I )urin~ the 

\\'ar the count) ,,ar boards could issue the per1ni1-; in the sa1ne 
111anncr as the) do the price cont1 ol per1ni ts suggested abo\ c. 
I j1ttle difiiculty is like!) to he encountered in the ,,ar period in 
obtainin~ legal sanction because of the bro,1cl ,, ar c1nergcncy 

po\, ers that are a\·ailable. I1ut tlh' acl1ninistration and legal 
aspects of po,t,,cu· O\\l1ership control arc rnattcr" ofan entirely 

diffcrcn t order 11 cc fc1rn1 tcnanc\ is like I\ to b(· .1 p1 oble1n 
in the in1111ediaH· po,t,, c1r period. the lollo,, ing cliscus..,ion is 
de\ otecl to the kind of a perrnit s\-;tcrn that n1igh1 be c·stab
lished after the ,, c1r. 

\ pern1it s\·stcn1 could be opcra1cd c1f tcr the\\ ,tr on a stale 

c1nd count) IJa.._i ..... J:ac h state could p,tss an act au1hori:1ing 
count) boards lo issue real c·statc purcha,e pcr111i ts. rl he \ ct 

,,ould prescribe a ,et ofrcgulc11ions undcr\,hich pcr1nit \\ould 

be granted b\· the local authoritH·s. ' I he count\ rec.01cler. 
' 

auditor. 01 ,ornc other count\ ofl1cial ,,otdd b(· authorized 
by the count) govc-rnin~ hod) to j..,,ue perrnil" to all ,, ho 
1nect the regulations .. \ n\ incli, iclual ,, ho j.., denied c1 per1nit 
\\ ould ha\ e the right of a ppcal to the count, board and to the 
stc1tc· board as\\ ell. 

ro obt,iin a pcr1ni t the pu1 ch,1ser \\ ould hc1vc to "ta tc· 
\\ hether he intended to operate' the farn1 hin1sclf or to lease 
it 10 a tenant. I f he did not intend 10 opet ate the l,u1cl. he 

\,ould hc1, c to specif\ the individual or 1nana~en1ent a~enc\ 
\\ho\\ ould 111an,1gc the proper t\ a" hi, a~cnt. If r· \\ ould ha\ e 
to indicate his abilit) lo finance the purchase c:tnd 10 1naintain 

the propcrt, .. \nv ab,cntce in\ <"'>tor,, ho applic·d for a perrnit 

to bu, rnore than one fc1r1n in a con1n1unil\ or \\ ho ,ilread\ 

O\\ ned one or rnorc fdr111<; \\ ould be ubjc--c L to additional 
regulation, before bcin~ ({ranted a pcrn1it. 'J he detail<; of a 
per1nit s\·..,tc-,n ,, ould \ ar,. but the general principle of re~u
lating O\\ner..,hip in the interc t of the operatin~ fa11ner ,,otdd 
hold in all cases. 
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\ <111ou nu dns of i suing pur ch,1 l' p<'r 1nits lo c.ontr ol the 
rnark<·t n11ght he used ( )n<' rncthod \\ ould b<' to ct! lo,, onh 
a cc rtain quota of ah,cntct' o,, ncrs 10 pure hc1sc in ,111\ one 
, l ar sorncthin~ on the order of in1111igr,ttio11 quot,1s u,<'d 

in thi c ountr, .. \ ftcr the quota Ii.id liccn u--ed up in c1n, one 
\ ca1. additional rcquc• t, to purch,1..,c 1)\ ab..,entcc o,, ncrs 

,, ould be can ic-d o, er to the next \ car. l ndcr this arrangc
n1ent the quot,1 could be incrc,1-.ed or dee I ca,ccl ,lt st,1tcd 
i11tc1 \ als n the proportion ol tc-nant, lo CJ\\ ncr, chc1n!!,ecl or ,1s 
the \\ ishcs of f,u 111<·1 s in the cottrll\ changed. \ c crtain 
pt·rc e11ta{{l' of tcn<11H, n1ight ,, ell he cho'-<'ll ,1, ,l 1n,1x1nn11n I)\ 
the lar1ne1-; in a e ount, and .t pcrn1tt s\ ,tern cstabli,hcd to 
keep this 111c1xin1t1111 fro1n being cxc ceded. Ir onh ,l le\\ tenant, 
\\anted to l>tt\. far111crs n1ight decide to rai-;c• the 1n,1xi111un1 
perc cntagc of tcnanc, .ind incrc,1se the quot,1 of ,11>,entcc 

O\\ IHTS cligiblc to pure hase l<111cl. 
l he rcquircrnent of .1 f.1rn1 pure h,1se pcr111il is ,1 rc•,1,onal,lc 

proposal. . \ n\ one ,tc1rting .1 busi c ,.., in c1 cit, ,, ould c·xpcct 

to obt<.1in c1 li<cnsc or pcrnut / oning rc~ul.ttions in ,l cit, 
,uc '>pee ilic a, 10 \\ here dillcrcnt hu,11H'sscs 111.t\ bee onduc 1cd. 
I he a1ne kind ol conditions !,tee the cit\' rcsidc11t \\ ho pl.111s 
to build a I csidcncc. ( crtain ,11-c,1, ,11 c li111itccl to certain 
t\ p<> of huil lings c111<:l to 111ini111un1 a,nount.., th,11 111u,t he 
spent I t i-. 11ot pos,il>ll' to build ,1 sh,1ck . .in .tpcll lllH'nt house 
or a 'itOI<~ on ,in, lot in the cit,. ' I he de·, clop111cnt of a de
sirable cit, pl.111 rcqui1 c, lin1it.1tions on the• right, of indi, idu,tls 
to hutlcl \\hat the, ,,c1nt and to< ,11r, on a hu,inc-.-. ,,licit· 1hc, 

<hoosc in the cit,. 
I h<' tin1e h.is <OllH' ,,hc·n 7oning .tnd O\\IH'rsliip 1e~ulation, 

a, c dcs1r,il>lc in the fa11ni11g ,ll ca~. Pei 1111,,1011 to e1 <'< t ,l 

ta\ er n or 1 o,1dsid<' 111arket a Ion~ the high,, ,1\ 1, <·,senti,11 in 
the c ount1 \ a, ,, ell a, in the t n,. l{egul,1t1on, to pre, <'Ill 
un\\isc. hit-and-1111ss ,<'ttlc1nent a1c al,o ,ccognized c1, de,i1-
a.hlc. I he pi oncer \\ 01 k of ( ,eorg<' " \\ch,\\ e1n 111 I hi I u1 ,ii 
zoning held netd, lo ht cxp,u1dccl. Rc>gul.1tio11-. ,11'{' in order 
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to li1nit absenlee o,,·nershi p and to r11aintain oppo1 tun1tics 
for tenan ts to bu, a far1n ho1nc and business. , 

, \ pern1i t system for purchasers of far1ns ,, ould be a direct 
method of furthering o,, ncrship b} far1ners. I n the past the 
F ederal Government ha,; a tt cn1pted to crea te a large group 
of farm-operator o,, ncrs through the I-Io1ncstead .\ ct and 
later through the Federal F arn1 Loan , \ ct. I t is onl} recentl) 
t hat ( ;ongress tackled the problcn1 dircctl, through the 
1'cnant-Purchasc . \ ct. ~ tatc go,c1nn1cnts ha,e also follo,ved 
an indirect method for the n1ost part in their polic} of g-rantin~ 
homestead exemptions on taxe">. . \ 11 throu~h the years, it is 
evident, t here has been a strong, undercurrent of popular 
support for measures designed to assist the farrner in bccon1ing 
an o,vncr. X ot all of these 1ned">ure-.; have been successful, 
ho,,·e,·er, becau-.;e of the extrernc frccclon1 of disposing of land. 
L . ( ~. Gray suggests in the 1940 \ 'cc1rbook of .\ ~Ticulturc that 
the time 1na, be at hand ,, hen this frccdorn ">hould be li1nited 
in fa, or of the general ,,·elf arc. H e,, rites: 

'!'here is a gro,vin~ opinion Lhat land 1s , ested ,, ith a par arnount public 
intere<;t, that private land-o,,·nership is granted by society rathe, than bein~ 
an inherent individual right, and that "hen it cornc:s into direct conflict 
,vith the general ,,·elfare either 1t rnust be re~traincd or the land rnust be 
converted, "ith due cornpcnsauon, into public property . 

. \ per1nit systcn1 is n1ercly a nc,v app1 oach to an old prob
le1n. Other nations, cspcciall~ those in I:uropc, after '"re,;tling 
,,·ith the san1c problc1n for year c:;, have been n1ovin!:{ to,, ard 
this dircc t app1oach .. ,,itzc1l,1nd. ,vhich applied far-reaching 
controls to the farn1 real estate 1narkct 1n 1940, is a ~ood 
example. T he control provisions in this instance included 
restrictions on price and o,,ncrship. ,\ clescript1on of the 
regulations in ·,, itzcrland is < ontaincd 1n c1n article entitled, 
-- 'f hc . \ ({riculturc1l Lc1nd ~1arket and I t'i ('on tr ol," bv l)r 
( ,, C ostan7o, and published in the ~lay. 1941. \f ontlz/J, l3u/letzn 
of . l r;1u11/t11ral E rono,nus and Soczolol!,J of the International Insti-
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tulC' of .\~1i(uilurc. J he ne\\ 1cgulations in 'l\ tt/crland 
1equi1e that the propc, .1111horit\ n1u,t pc1s, on .i 1,1nd s,de 
bcforc it i'i \ alid .. \ppnJ\·al of th<· authorit\ is not to be gi, en 
unlc . arnon~ other things. the price is ,it 01 belo\\ ,1 ccrt,1in 
1nax1111un1. \ ppro, al 111 I\ be refu,cd if l ht· ne\\ o,, 1H·r is c1n 
absc ntce O\\ IH'r or if the IH'\\ O\\ ncr plc1ns lo di,·idc the far,11 
or 10 ro11,olidt1tc· it \\ith other l,tnd. 1 he decree doc-, not prc
,ent nonlc1r1n<T'- fron1 purcha-,ing. hut it doc-, n1,1kc their 
purchase•, -;uhjcc t to the cleci ion of the authorit, in ch,H"!.!,t' of 
the· land 111<1rket control,. 

l{cgul,ttions \\ ill c, ent11.1lh he set up fo, the I.ind n1c1rkct 
in this c ountt,. It i-.. i1nportc1nt for the ,, ell,1rc of the fc1r111cr 
th,11 the·, ht• designed ,,ith cc11<' to ,Hco111pli,h specific ohjec
ti,e,. I ,,o ohjec ti,cs of pri,n,u·,· i1nportt1ncc are IH·c,e·nting 
a !<111<! 1>00111 and keeping f,11111 o,, nership open to tenants. 

* 
. lcl. nou lrdl!,Cll/111/L I he ,Hllhor i" inde•htcd to 111111,· indi, iduals 
fo, < ritici-..111, and su!.!,gc,tions. 'I'hcsc indi, iduc1l, inc ludc the 
editors of thi pc1n1phle1 -,c, ic, Prorc-,,or, I I.1rt. R.eid 'le hull:., 
and\\ ii< ox; ,d,o P1ofc,so1 (; ·or~c \\ l...,nc-dccor in hi,< .tp, cit, 
3'- nH·inher ol the lo\\ 1 '-'I ,1t<' ('oil<~< Pre._, Bo.i1d, c1nd \11 
~ 1.11 k ~ 1. l{cg.111 ol tl1e Bur<',llt of • \gricullur.il JA·on<11111< s. 
\\ cl hin~lOll. l ). ( . rhc author. hO\\('\·cr. is solch respon-;iblc 
fo1 I ht' \ J('\\ ex pn·,s1 cl. 

/?,/ 1/ I r 1 /111e.: I or tho e· ,, ho art' i11te1<·,1e I in ,1ddition,d 
rt ft I enc ef. to l,1nd 111,11 ket control . the ii>llo,, 111~ ,1.rc sug~C'sted: 
. \n <11 tit le cntitl1·d ... L1ne1 gc n< \ ( :ontrol in the I <lI 111 R.ec:d 
L-:t,lle ~la1 ket'' h, ~I. ~I f{<·g,111 and I red \. ( 'lc:u-cnbach 
in the. ·o, c111hc-1, I )42. i,,ue ot the J a111I of Fr1nn I-.: 0119111111. 

In th<' I ehru.u·,. 194.3. 1,s\H' of the Ju11111ril ,f /•~11111 l~ 011911111 r, 
t\\O .11tick·. one cnlltltd .. Lind ~l:1rke1 l)r,·clop1n"nt, and 
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the \ \ c1r." b, R c~an and C ldrcnbach, and the other cn

ti tlccl · I,c1nd >.-1 ,ukct R cgul<1t1ons." b) the author of this pa1n
phlet. \ con1p1ehcns1,c sourcc of statisticc1l n1c1teri1. 1 on land 

value!'> 1s ( 1rcular 6(>'">, --'] 'he Farin I{c .11 J,..,tatc Jl 1ation. 

1 <J 1<J 40. 1940 41. ,1nd 1 ')4 1 4 '"> .'' b, R < ~an and Johnson. 
issued bv the l . " I) \ . "\ o, e1nbcr. l <J4?. , 

' 







JJ. ,.,_ JJ. SUBSEQUENT PAMPHLETS 
\\'ill follow this one at intervals of a fe,v weeks. There will be 
fifteen or more in the series, each dealing with a crucial prob
lem of our WAR T IME FARM AND FOOD PO LIC:Y, 
includ ing: 

Food Strategy (Published) 
Farm Prices for Food Production (Published) 
lvf anpower in Agrzrulture (Published) 
Food Ratzonzng and A! orale (Published) 
Putting Dairying on a Tt 'ar J,'ootzng (Published) 
Comrnodit_y Loans and Pncr Floors (Published) 
L'szng Our Sozls_for T1r'ar Production (Published) 
Food J-1anae,ement and lnflat,on (Published) 
Land Boo1n Controls (This pan1phlet) 
J~ernodellzng the rL4A 
Dzvzding Food AmonR Cu•dians 
A! ethods of Educating Consumers 
lmprovzllg J.lutrztzon n1 H ·a, lane 

JVartzme Government 
. . . and Others 

JJ. JJ. ,.,_ THE SOLE PURPOSE of each 
pamphlet will be (1) to bring together pertinent inforn1ation 
concerning its subject, (2) to present an unbiased analysis 
of the information, (3) to suggest a wartime program for the 
subject under discussion calculated to contribute to early 
victory for the United Nations, and (4) to place information 
and suggestions in the hands of leaders in position-; to initiate 
the necessary action. 

JJ. JJ. r>- \,OU MAY ASSURE YOUR 
SELF of receiving each of the first fifteen pamphlets promptly 
upon publication by sending your order \\ ith $1.50 to the 
IOWA STATE COLLEGE PRESS, AMES, IOvVA. Or you 
may buy a single copy of any pan1phlet at 20 cents; or 10 or 
more copies of any pamphlet at 16 cents each. In all casf'<:: 
remittance must accompany order. 
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