I.  Executive Summary

The Office of Examination (OE) has completed an analysis of the potential effects that stress in the environment may have on institutions over the next 12 to 24 months.  The results indicate that, based on the assumptions used, the financial condition of the System is projected to remain sound at December 31, 2000, and December 31, 2001, under “most likely” and “worst case” scenarios, respectively.

At December 31, 1999, the financial condition and performance of the System remained satisfactory.  Earnings for 1999 were $1.23 billion, as compared with $1.25 billion for 1998.  The agricultural sector faced a number of serious challenges during 1999, including depressed prices of certain commodities.  Agricultural producers, including System borrowers, benefited from direct Federal government payments during the year that exceeded $22 billion.

Based on the financial condition of the System, there is probably not a material threat emerging in the System during the next 12 months, but there are prospects for continued stress that will affect a number of System institutions.  Under “worst case” conditions projected at December 31, 2001, there would be three associations with adverse assets to risk funds of greater than 90 percent.  Their assets totaled $1.1 billion at yearend 1999, and were about 2.3 percent of total assets of all direct lending associations.  These three associations do not present a material threat to their funding banks.  There would be 18 associations with adverse assets to risk funds of greater than 60 percent at yearend 2001.  The impact to the financial conditions of their funding banks is not projected to materially impair the safety or soundness of the System.

The OE examines and monitors System institutions on an ongoing basis to remain informed of conditions in the System and to implement corrective actions when necessary.  In 1998, OE developed and implemented this stress test to enable FCA to prospectively view the effects that stress in the environment may have on institutions over a 12- to 24-month period.  OE also implemented a Special Supervision Program to effect corrective action in institutions in the earliest stages of asset quality or financial deterioration.  Several of the institutions identified with areas of concern in the December 31, 1998 stress test were placed under special supervision after the examinations disclosed problems that needed correcting to prevent further deterioration. The special supervision of these institutions has been successful as it prompted corrective actions by their board and management to mitigate risk and, therefore, avoided irreparable harm to their financial condition.  Other institutions identified with areas of concern in the preceding stress analysis merged or were involved in restructuring activities with financially stronger institutions during the last 6 months of 1999 or early 2000.  Government support and disaster payments significantly aided many System borrowers.  For these reasons, the actual results at yearend 1999 were better than predicted results of prior stress studies.

This report provides an overview of the stress analysis approach and guidelines, current conditions in the System, and results of the stress of all FCS associations over a 12-month “most likely” and 24-month “worst case” scenario.  The OE will continue to monitor the conditions of all System institutions through its ongoing examination program.  In addition, future stress analyses will be conducted at least semi-annually, and updated as needed to identify risk emerging from changing conditions in the environment.

II.  Stress Analysis Approach and Guidelines

Stress Analysis Approach
One basic approach was used to stress and evaluate the effects of stress on FCS institutions.  This approach included an institution-specific set of assumptions provided by each OE field office responsible for examining the institution.  This approach employed the knowledge that the examiners had acquired through their examinations and oversight of institutions to estimate probable outcomes that might emerge under various scenarios.  OE field office directors provided specific, individualized assumptions of percentage increases in adversely classified loans from acceptable and special mention loans; percentage increases in nonaccrual loans; and percentage estimates for loan growth or decline.  These assumptions were made for 12-month “most likely” and 24-month “worst case” conditions.  These assumptions were used in the financial forecasting model to predict credit and financial performance at December 31, 2000 and December 31, 2001.

Results of Prior Stress Analyses

This approach was used in the prior stress studies at June 30, 1998; December 31, 1998; and June 30, 1999.  We found that the actual results of System institutions compared to the projections made in those studies were fairly consistent.  The December 31, 1998 stress analysis projected that one association would experience significant deterioration under a “most likely” scenario.  This association was placed under special supervision of the FCA. The December 31, 1998 stress analysis also projected that six associations would experience significant deterioration under a “worst case” scenario.  Two associations were placed under special supervision of the FCA; three were carefully monitored and the other merged into a financially stronger institution.

Financial Forecasting Model

The OE used its financial forecasting model to show the effects of stress on credit quality, earnings, and capital for all direct lending associations.  Using financial statements based on Call Report data at December 31, 1999, as a “baseline,” the model predicted performance at December 31, 2000, and December 31, 2001.

Assumptions

Stress was added by (1) increasing the level of adverse assets by a percentage of acceptable and other assets especially mentioned (OAEM); (2) increasing the level of nonaccrual loans; and (3) increasing or decreasing accrual loan volume (growth or decline in loan volume).  These specific percentages were provided by OE directors for each direct lending association based on their determination of the “most likely” conditions over the next 12 months, and “worst case” conditions over the next 24 months.

III.  Conditions in the System at December 31, 1999

Growth of System Assets 1994-1999

The System’s financial condition and performance remained satisfactory in relation to the level of risk at December 31, 1999.  Assets grew to $88.7 billion at yearend 1999, as compared with $84.1 billion at yearend 1998.  System assets have grown over 33 percent since yearend 1994.
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         Chart 1.  Farm Credit System Combined Total Assets 1994-1999.



           Source:  Federal Farm Credit Banks Funding Corporation.

Gross loan volume increased $2.1 billion, or 3.1 percent, to $70.0 billion at December 31, 1999, as compared with yearend 1998 volume of $67.9 billion.  The overall increase in the System’s loan volume was due primarily to growth in long-term real estate loans and domestic loans to cooperatives.  Growth in long-term real estate loans was due to continued System marketing efforts, a relatively favorable long-term interest rate environment, and strong demand for longer-term borrowings.  The increase in domestic loans to cooperatives during 1999 resulted primarily from increased rural utility lending activity.  

Appendix 1 includes a summary of agricultural loan market share among lenders from 1980 to 1998.  Commercial banks moved ahead of the System in providing loans to the agricultural sector in 1987, and steadily expanded their market share before leveling off in the late 1990s.  Commercial banks accounted for around 41 percent of farm debt, compared with 26 percent for the System at yearend 1998.  

Nonperforming Loans 

Nonaccrual loans decreased 20.5 percent ($246 million) to $954 million at December 31, 1999, as compared with yearend 1998 volume of $1.2 billion. As a percentage of loans outstanding, nonaccrual loans decreased to 1.36 percent at December 31, 1999, from 1.77 percent at December 31, 1998.  This decrease was principally attributable to an increase in payments on nonaccrual loans and, to a lesser extent, chargeoffs on certain large nonaccrual loans to processing and marketing cooperatives.  However, nonaccrual loans related to short- and intermediate-term loans to agricultural producers increased moderately.  Net chargeoffs of $172 million, that were related to a few large processing and marketing loans, were recorded during 1999.  Net chargeoffs for 1998 totaled $68 million.   
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Chart 2.  Nonaccrual and Nonperforming Loans in the FCS 1988-1999.

Source: Federal Farm Credit Banks Funding Corporation.

Nonperforming loans (which consist of nonaccrual loans, accruing restructured loans, and accruing loans 90 days or more past due) decreased by $290 million to $1.106 billion at December 31, 1999, as compared with the December 31, 1998 level.  As a percentage of gross loans, nonperforming loans, declined to 1.58% at December 31, 1999, from 2.06% at December 31, 1998.

System Use of Guarantees (Charts exclude loans made under Title III of the Act)

The use of guarantees from the Farm Service Agency increased during 1999 while use of other types of guarantees decreased.  The total increase in loans outstanding that are guaranteed was $129.7 million during 1999 reaching $1,168 million at December 31, 1999. 
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Financial Institution Rating System (FIRS) Composite Ratings Trends

The favorable performance of System institutions is reflected by the FIRS ratings of System institutions during 1999. In early 1998, the FCA adopted numerous quantifiable statistical ratios that objectively measured and rated the risk profile of System institutions.  That process improved the rating process by ensuring ongoing consistency in the assignment of CAMELS ratings on a quarterly basis.  The revised process also ensured that changes in the risk profiles of institutions would be promptly recognized by the rating system. The ratings for all System institutions are reviewed and adjusted as needed to reflect the current conditions that exist at quarterend. 


Table 1

FIRS Composite Ratings 


1
2
3
4
Total

Bank
  3
  4
0
0
  7

ACAs
12
37
0
0
49

PCAs
10
42
5
0
57

FLCAs
34
19
0
0
53

FLBAs
10
 3
0
0
13

Other
  0
  2
0
0
  2

  Total
69
107
5
0
181

Source:  All FIRS composite ratings received and reported in the FCA FIRS database as of March 2, 2000, except those institutions involved in recent restructuring activities.  For recently merged or restructured institutions, FIRS ratings are based on pre-merger ratings of institutions and merger analysis memoranda.  

During the last 5 years, between 93 and 98 percent of System institutions have been rated “1” or “2.”  At March 2, 97 percent of all System institutions were rated “1” or “2,” and represented most of the assets of the System.  The five “3” rated PCAs had combined assets of $362 million at yearend 1999.

Commodity Concentrations

Historically, many Farm Credit Banks (FCBs) and associations have had large concentrations of their capital and total loans invested in a single commodity.  Significant commodity concentrations exist in corn, beef cattle, hogs, soybeans, wheat, cotton, and dairy in institutions. Several of these commodities are stressed, and some institutions have extremely high concentrations (over 70 to 80 percent) in a single commodity.  However, the FCBs and associations in the aggregate are diversified in numerous commodities.  Corn (9 %), beef (10 %), and dairy (10%) commodities represent the highest commodity concentrations for the System.  
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Source of Chart Data: FCA’s Loan Accounts Reporting System (LARS) at December 31, 1999.  Includes lending by FCBs and direct lending associations. Excludes lending to cooperatives. “Other” loans include commodities, services, or supplies representing less than 1 percent of total volume.

Agricultural Environment 

According to USDA predictions at the USDA Agricultural Outlook Forum in February 2000, net farm income may drop 20 percent in 2000 even with the second highest level of government payments on record.  Major crop prices are 30-40 percent below their 1996 highs, and abundant production and stiff foreign competition promise to keep them low for another year.  Exports may edge up slightly from last year’s $49 billion figure, reflecting some strength in cotton and livestock sales.  The livestock sector offers some encouragement for the coming year, as red meat production will be down about 3 percent, which will boost prices and profits.  The poultry industry should hold steady, but a surge in milk production will pressure milk prices significantly.  Appendix 2 includes a summary of USDA’s actual, estimated, and forecasted agricultural commodity prices for nine commodities, including soybeans, corn, wheat, rice, cotton, hogs, cattle, broilers, and milk.

To uncover the surprises in the outlook for 2000, it is necessary to examine the major factors influencing the farm economy.  One is the government.  Will Congress again enact emergency legislation in this election year to augment the $17 billion in payments now slated to go to farmers?  Will Congress grant permanent Normal Trade Relations to China as it seeks to join the WTO?  Another major factor to watch will be the weather.  Subsoil moisture levels are low from the driest fall and mildest winter in 105 years.  A hot, dry summer could reduce yields and quickly reverse the price and income picture.  Fuel prices will be another factor to watch. 

Collateral Risk

Total banks’ liabilities increased 23 percent from 1995 to 1999 while net excess collateral increased only 10.6 percent from 1995 to 1999.  Net excess collateral as a percent of total banks’ liabilities has declined since 1997, when it was at 9 percent.  At 7.9 percent at yearend 1999, excess collateral as a percent of total liabilities is at a 5-year low.
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                                         Source: Call Report data at yearends 1995 through 1999.
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Banks’ liabilities have continued to grow to $74.2 billion at yearend 1999, as compared with $60.1 billion at yearend 1995.  Excess collateral remained constant between 1998 and 1999, at about $5.8 billion.

Moody’s Investors Service (a major ratings agency) recently reiterated its AAA rating on System securities (notes and bonds) noting that the Systemwide debt obligations are “joint and several liabilities of all the banks that comprise the Farm Credit System.”  Moody’s indicated that the rating reflects the System’s government-sponsored enterprise status and strong Congressional support for agriculture.  Moody’s also indicated that the System’s financial condition improved over the last decade, and the System strengthened operating controls and credit risk management.  

IV.  Stress Test Results

Field Office Assumptions for “Most Likely” and “Worst Case” Conditions

     Baseline Actual and Projected 12/31/2000 and 12/31/2001

Actual Yearend Condition 

Based on actual financial condition at December 31, 1999, no association had adverse assets/risk funds above 70 percent.  Only three associations had adverse assets/risk funds slightly above 60 percent.  Four associations had adverse assets/risk funds greater than 50 percent at yearend. 

Risk Profiles of Direct Lending Associations

Adverse Assets/Risk Funds

◄ Baseline ►

Adverse Assets/Risk Funds
Actual

12/31/1999
Projected

12/31//2000

Most Likely
Projected

12/31/2001

Worst Case

>90 %
0
0
3

80 - 90
0
0
2

70 – 80
0
1
3

60 – 70
3
7
10

50 – 60
4
12
15

“Most Likely” and “Worst Case” Projections

Based on OE assumptions about “most likely” conditions at December 31, 2000, no associations will have adverse assets/risk funds greater than 80 percent.  Only one association will have adverse assets/risk funds greater than 70 percent.  Based on assumptions about “worst case” conditions at December 31, 2001, three associations will have adverse assets/risk funds greater than 90 percent.  These associations are considering ways to mitigate risks in their loan portfolios, including using Farmer Mac standby guarantees.  

Summary Risk Profile of All Direct Lending Associations

For all direct lending associations at December 31, 1999, adverse assets represented 22.4 percent of risk funds.  Under “most likely” and “worst case” conditions at December 31, 2000 and December 31, 2001, adverse assets would represent 33.2 percent and 37.6 percent of risk funds, respectively.

Baseline
12-31-99

Actual
12-31-2000

Most Likely
12-31-2001

Worst Case

Adverse Assets
$1,816,947
$2,993,195
$3,732,293

Risk Funds
$8,121,581
$9,017,223
$9,916,265

Adverse Assets/Risk Funds Ratio
22.37%
33.19%
37.64%
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Appendix 1
U.S. Agricultural Loan Market Share

Commercial banks moved ahead of the FCS in providing loans to the agricultural sector in 1987 and steadily expanded their market share before leveling off in the late 1990s.  As of December 31, 1998, Commercial Banks accounted for around 41 percent of the farm debt compared with 26 percent for the FCS, 22 percent for Individuals and Others, 6 percent for Insurance Companies, and 5 percent for the Government (USDA's Farm Service Agency).
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Appendix 2 

U.S. Agricultural Commodity Prices


Below is a summary table of actual, estimated, and forecasted U.S. Agricultural Commodity Prices, February’s commodity price highlights, and a chart indicating the commodity with the most significant price change in February. 
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Estimate

Forecast

Avg. % change

Crops

1997/98

1998/99

1999/2000

from 1998/99

Soybeans ($/bu) 1/

6.47

4.93

4.50

-

5.00

-3.7

Corn ($/bu) 1/

2.43

1.94

1.75

-

2.05

-2.1

Wheat ($/bu) 1/

3.38

2.65

2.50

-

2.60

-3.8

Rice ($/cwt) 1/

9.70

8.89

5.75

-

6.25

-32.5

Cotton (¢/lb) 2/

65.20

60.20

44.90

*

-25.4

       Estimate

            Forecast

Avg. % change

Livestock

1998

1999

2000

from 1999

Hogs ($/cwt) 3/

34.72

34.03

39.00

-

41.00

17.5

Cattle ($/cwt) 4/

61.48

65.56

67.00

-

71.00

5.2

Broilers (¢/lb) 5/

63.10

58.10

55.00

-

59.00

-1.9

Milk ($/cwt) 6/

15.42

14.38

12.20

-

12.90

-12.7

Source: USDA, World Agricultural Supply and Demand Estimates (WASDE), Feb. 11, 2000.

Marketing year: Beginning Sep. 1 for soybeans and corn, June 1 for wheat, Aug. 1 for rice

and cotton, Jan. 1 for hogs, cattle, broilers and milk.

1/ Average price received by farmers.  2/ Average farm price, upland and extra-long staple.

3/ Live-Iowa/So. Minn.  4/ Choice Steers-Nebraska.  5/ Wholesale 12 city avg.

6/ Price received by farmers for all milk.

* Weighted average for Aug.-Dec. 1999; USDA is prohibited by law from publishing cotton 

price projections.


February 2000 Commodity Price Highlights

Soybeans: U.S. producer prices for 1999/2000 are projected at $4.50 to $5.00 per bushel (unchanged from last month), compared to $4.93 for 1998/99.  U.S. soybean exports have been raised nearly 3 percent to 890 bushels due to slightly lower supplies from Brazil and increased import activity by China.

Corn: The projected price range for 1999/2000 has narrowed 5 cents on each end since last month to $1.75 to $2.05 per bushel.  Increased corn exports from China have trimmed U.S. overseas sales and raised stock levels.   Stocks of coarse grains in Europe have also increased over the past month.

Wheat:  the projected price for 1999/2000 is unchanged from last month’s range of $2.50 to $2.60 per bushel, down from 1998/99’s price of $2.65.  Competition in the world wheat market from Australia and Kazakstan has reduced U.S. exports by about 25 million bushels and raised stock levels.  Global wheat production is up marginally from last month.

Rice: the season average price for 1999/00 is unchanged from last month’s range of $5.75 to $6.25 per hundredweight (cwt), but is off sharply from the 1998/99 price of $8.89.   U.S. export activity has picked up recently with increased sales to markets in the Western Hemisphere, Europe and the Middle East, but record world supplies are keeping prices depressed.  

Cotton: prices received by Upland producers averaged 44.9 cents per pound from August through December 1999, down from 46 cents for the August-November period, and off sharply from the 60.2 cents average price received for 1998/99.  Weak prices reflect higher world production and stocks relative to demand.

Hogs: the price range for barrows and gilts has been raised slightly to $39 to $41 per cwt from last month's estimate, and is up from an average of $34.03 per cwt received in 1999.  Projections for both domestic production and consumption are up slightly from last month but are expected to remain below 1999 levels.

Cattle: Choice steer prices for 2000 are forecast to range between $67 to $71 per cwt, off $1 on the upper end of the range from last month, but up slightly from 1999’s average of $65.56 per cwt.  Continued strength in domestic and export demand is expected to offset larger beef production.

Broilers: the average wholesale price range for 2000 is unchanged from last month’s forecast of 55 to 59 cents per pound, and compares with an average price received of 58.1 cents per pound in 1999.  Production, consumption and exports of broilers are all expected to be higher in 2000.

Milk: The range for milk prices has narrowed 5 cents on each end from last month’s forecast to $12.20 to $12.90 per cwt, and is down from 1999’s season average price of $14.38 per cwt.  Milk production is forecast to increase in 2000 due to higher milk per cow.

Source: USDA, World Agricultural Supply and Demand Estimates, WASDE-359 February 11, 2000.
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Source: LARS data as December 31, 1999.  Does not include loans made to cooperatives. 
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121998

		COMMCODE		SHRTDESC		SumOfCount(GLOANITM)		SumOfSum(GLOANITM)		% of Total

		115		CORN		68,261		5,118,092		10.03%

		212		BEEF CATTLE, EXCEPT FEEDLOTS		67,029		4,239,972		8.31%

		240		DAIRY FARMS		35,789		3,337,047		6.54%

		213		HOGS		20,265		2,458,137		4.82%

		111		WHEAT		30,928		2,180,997		4.27%

		119		CASH GRAINS, NOT ELSEWHERE CLASSIFIED		30,578		2,166,525		4.24%

		999		OTHER		17,394		1,820,123		3.57%

		241		DAIRY FARMS		24,479		1,713,789		3.36%

		1000		RURAL HOME LOANS		41,350		1,693,319		3.32%

		139		OTHER FIELD CROPS, (NEC)		21,914		1,691,643		3.31%

		131		COTTON		19,347		1,650,081		3.23%

		190		GENERAL FARMS, PRIMARILY CROP		34,290		1,635,723		3.20%

		500		LANDLORDS		19,272		1,370,991		2.69%

		116		SOYBEANS		27,145		1,358,235		2.66%

		251		BROILER, FRYER, AND ROASTER CHICKENS		12,854		1,122,494		2.20%

		210		LVSTK, EXC DAIRY POULTRY & ANIMAL SPEC		14,419		1,118,606		2.19%

		172		GRAPES		3,946		1,061,803		2.08%

		181		ORNAMENTAL FLORICULTURE & NURSERY PROD		7,289		907,814		1.78%

		211		BEEF CATTLE FEEDLOTS		8,448		869,315		1.70%

		811		TIMBER TRACTS		7,344		865,371		1.70%

		250		POULTRY AND EGGS		6,149		825,825		1.62%

		132		TOBACCO		26,236		805,775		1.58%

		175		DECIDUOUS TREE FRUITS		4,708		713,331		1.40%

		134		IRISH POTATOES		3,365		668,036		1.31%

		173		TREE NUTS		3,432		622,623		1.22%

		112		RICE		6,417		614,616		1.20%

		133		SUGARCANE AND SUGAR BEETS		5,269		544,970		1.07%

		290		GEN FARMS, PRIMARILY LVST & ANIMAL SPEC		6,956		512,040		1.00%

		810		TIMBER TRACTS		1,505		506,104		0.99%

		174		CITRUS FRUITS		2,275		501,896		0.98%

		161		VEGETABLES AND MELONS		4,451		499,674		0.98%

		110		CASH GRAINS		7,606		491,811		0.96%

		219		GEN LIVESTOCK, EXCEPT DAIRY AND POULTRY		8,048		439,718		0.86%

		272		HORSES AND OTHER EQUINES		4,516		385,458		0.76%

		100		CROPS		5,221		370,348		0.73%

		160		VEGETABLES AND MELONS		2,049		348,813		0.68%

		252		CHICKEN EGGS		3,357		332,156		0.65%

		171		BERRY CROPS		1,677		265,216		0.52%

		253		TURKEYS AND TURKEY EGGS		1,955		211,314		0.41%

		700		AGRICULTURAL SERVICES		597		191,210		0.37%

		179		FRUIT AND TREE NUTS, (NEC)		1,460		161,078		0.32%

		191		GENERAL FARMS, PRIMARILY CROP		2,744		158,788		0.31%

		831		FOREST NURSERIES & GATHER OF FOREST PROD		597		158,394		0.31%

		200		LIVESTOCK AND ANIMAL SPECIALTIES		1,942		157,836		0.31%

		6531		REAL ESTATE AGENTS AND MANAGERS		2,279		142,799		0.28%

		214		SHEEP AND GOATS		1,775		128,389		0.25%

		270		ANIMAL SPECIALITIES		1,260		121,030		0.24%

		6552		LAND SUBDIV & DEVELOPERS EXC CEMETERIES		80		110,212		0.22%

		5153		GRAIN AND FIELD BEANS		121		107,265		0.21%

		6159		MISC BUSINESS CREDIT INSTITUTIONS		5		103,790		0.20%

		2421		SAWMILLS AND PLANNING MILLS GENERAL		434		102,542		0.20%

		720		CROP SERVICES		491		78,912		0.15%

		2084		WINES, BRANDY, AND BRANDY SPIRITS		19		77,040		0.15%

		760		FARM LABOR AND MANAGEMENT SERVICES		754		75,682		0.15%

		273		ANIMAL AQUACULTURE		564		74,872		0.15%

		2033		CAN FRUITS, VEG, PRES, JAMS & JELLIES		21		67,075		0.13%

		919		MISCELLANEOUS MARINE PRODUCTS		435		62,447		0.12%

		180		HORTICULTURAL SPECIALITIES		549		59,321		0.12%

		130		FIELD CROPS EXCEPT CASH GRAINS		636		58,521		0.11%

		291		GEN FARMS, PRIM LVSTK & ANIM SPEC		1,411		54,445		0.11%

		259		POULTRY AND EGGS, NEC		387		54,240		0.11%

		724		COTTON GINNING		170		52,278		0.10%

		170		FRUIT AND TREE NUTS		372		43,804		0.09%

		2411		LOGGING		679		38,864		0.08%

		723		CROP PREP SERV FOR MKT, EXC COTTON GIN		130		37,279		0.07%

		800		FORESTRY		33		34,011		0.07%

		710		SOIL PREPARATION SERVICES		312		26,222		0.05%

		182		FOOD CROPS GROWN UNDER COVER		325		25,546		0.05%

		2048		PREP FEEDS FOR ANIM/FOWL EXC DOGS/CATS		163		20,229		0.04%

		780		LANDSCAPE AND HORTICULTURAL SERVICES		192		20,003		0.04%

		722		CROP HARVESTING, PRIMARILY BY MACHINE		394		19,907		0.04%

		912		FINFISH		124		19,659		0.04%

		2037		FROZEN FRUITS, FRUIT JUICES & VEGETABLES		5		18,994		0.04%

		5144		POULTRY AND POULTRY PRODUCTS		34		17,855		0.03%

		2040		GRAIN MILL PRODUCTS		22		17,489		0.03%

		913		SHELLFISH		305		16,868		0.03%

		910		COMMERCIAL FISHING		91		16,430		0.03%

		850		FORESTRY SERVICES		139		15,819		0.03%

		920		FISH HATCHERIES AND PRESERVES		77		15,470		0.03%

		970		HUNTING & TRAPPING, & GAME PROPAGATION		95		14,470		0.03%

		971		HUNTING & TRAPPING, & GAME PROPAGATION		103		14,116		0.03%

		4221		FARM PRODUCT WAREHOUSING AND STORAGE		75		13,513		0.03%

		279		ANIMAL SPECIALTIES, (NEC)		258		13,042		0.03%

		830		FOREST NURSERIES & GATHER OF FOREST PROD		120		12,657		0.02%

		751		LIVESTOCK SERVICES EXCEPT VETERINARY		121		11,217		0.02%

		711		SOIL PREPARATION SERVICES		148		9,780		0.02%

		2026		FLUID MILK		84		9,551		0.02%

		6519		LESSORS OF REAL PROPERTY, NEC		18		8,528		0.02%

		851		FORESTRY SERVICES		90		8,090		0.02%

		5159		FARM-PROD RAW MATERIAL, NEC		44		7,856		0.02%

		6500		REAL ESTATE		92		7,687		0.02%

		741		VETERINARY SERVICES FOR LIVESTOCK		101		7,418		0.01%

		721		CROP PLANTING, CULTIVATING, & PROTECTING		124		7,367		0.01%

		271		FUR-BEARING ANIMALS AND RABBITS		77		6,529		0.01%

		750		ANIMAL SERVICES, EXCEPT VETERINARY		45		6,022		0.01%

		5154		LIVESTOCK		93		5,706		0.01%

		2020		DAIRY PRODUCTS		71		5,636		0.01%

		2022		NATURAL, PROCESSED & IMITATION CHEESE		9		5,427		0.01%

		5451		DAIRY PRODUCTS STORES		1		5,105		0.01%

		2860		INDUSTRIAL ORGANIC CHEMICALS		1		4,971		0.01%

		2015		POULTRY SLAUGHTERING & PROCESSING		14		4,934		0.01%

		782		LAWN AND GARDEN SERVICES		145		4,840		0.01%

		6550		LAND SUBDIVIDERS AND DEVELOPERS		4		4,202		0.01%

		5191		FARM SUPPLIES		16		4,195		0.01%

		2011		MEAT PACKING PLANTS		17		4,176		0.01%

		2092		PREPARED FRESH OR FROZEN FISH & SEAFOOD		10		3,733		0.01%

		2410		LOGGING		26		3,395		0.01%

		3523		FARM MACHINERY AND EQUIPMENT		66		3,293		0.01%

		2420		SAWMILLS AND PLANING MILLS		5		3,187		0.01%

		762		FARM MANAGEMENT SERVICES		75		2,886		0.01%

		2000		FOOD AND KINDRED PRODUCTS		9		2,554		0.01%

		761		FARM LABOR CONTRACTORS AND CREW LEADERS		75		2,402		0.00%

		2010		MEAT PRODUCTS		6		2,385		0.00%

		740		VETERINARY SERVICES		44		2,304		0.00%

		2499		WOOD PRODUCTS, NOT ELSEWHERE CLASSIFIED		41		2,184		0.00%

		783		ORNAMENTAL SHRUB AND TREE SERVICES		43		1,982		0.00%

		900		FISHING, HUNTING, AND TRAPPING		8		1,843		0.00%

		742		VETERINARY SERVICES - ANIMAL SPECIALTIES		15		1,730		0.00%

		2869		INDUSTRIAL ORGANIC CHEMICALS NEC		2		1,531		0.00%

		752		ANIMAL SPECIALTY SERVICES EXCEPT VET		34		1,374		0.00%

		2099		FOOD PREPARATIONS, NEC		9		972		0.00%

		2426		HARDWOOD DIMENSIONS AND FLOORING MILLS		3		966		0.00%

		254		POULTRY HATCHERIES		17		807		0.00%

		2490		MISCELLANEOUS WOOD PRODUCTS		4		461		0.00%

		6510		R/E OPERATORS (EXC DEVELOPERS) & LESSORS		5		431		0.00%

		921		FISH HATCHERIES AND PRESERVES		7		417		0.00%

		2448		WOOD PALLETS AND SKIDS		2		211		0.00%

		5150		FARM PRODUCT RAW MATERIALS		2		126		0.00%

		6515		OPERATORS OF RESID MOBILE HOME SITES		3		89		0.00%

		781		LANDSCAPE COUNSELING AND PLANNING		2		82		0.00%

		4200		MOTOR FREIGHT TRANSPORT WAREHOUSE		1		68		0.00%

		6530		REAL ESTATE AGENTS AND MANAGERS		1		42		0.00%

								51,050,906		100.00%
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121999

		MAJORCODE		COMMCODE		SHRTDESC		SumOfCount(GLOANITM)		SumOfSum(GLOANITM)		% of Total		For Graph		X		C		V		N

		110		110		CASH GRAINS		10327		703,311		1.4%		1.4%				0.00%		0.00%

		110		111		WHEAT		27381		1,916,641		3.7%		3.7%				0.00%		3.69%		1,916,641		WHEAT

		110		112		RICE		5795		609,349		1.2%		1.2%				0.00%		0.00%		- 0		- 0

		110		115		CORN		61547		4,607,797		8.9%		8.9%				0.00%		8.87%		4,607,797		CORN

		110		116		SOYBEANS		22823		1,162,460		2.2%		2.2%				0.00%		0.00%		- 0		- 0

		110		119		CASH GRAINS, NOT ELSEWHERE CLASSIFIED		30199		1,989,285		3.8%		3.8%				0.00%		3.83%		1,989,285		CASH GRAINS, NOT ELSEWHERE CLASSIFIED

		110		5153		GRAIN AND FIELD BEANS		160		87,895		0.2%		0.2%				21.33%		0.00%		2,563,015		ALL OTHER CASH GRAINS

		130		100		CROPS		5335		485,400		0.9%		0.9%				0.00%		0.00%		- 0		- 0

		130		130		FIELD CROPS EXCEPT CASH GRAINS		866		80,549		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		130		131		COTTON		17627		1,581,218		3.0%		3.0%				0.00%		3.04%		1,581,218		COTTON

		130		132		TOBACCO		23411		769,800		1.5%		1.5%				0.00%		0.00%		- 0		- 0

		130		133		SUGARCANE AND SUGAR BEETS		4515		499,192		1.0%		1.0%				0.00%		0.00%		- 0		- 0

		130		134		IRISH POTATOES		3084		661,215		1.3%		1.3%				0.00%		0.00%		- 0		- 0

		130		139		OTHER FIELD CROPS, (NEC)		20494		1,653,036		3.2%		3.2%				11.03%		3.18%		1,653,036		OTHER FIELD CROPS, (NEC)

		160		160		VEGETABLES AND MELONS		1768		341,125		0.7%		0.7%				0.00%		0.00%		- 0		- 0

		160		161		VEGETABLES AND MELONS		4414		606,933		1.2%		1.2%				1.83%		0.00%		- 0		- 0

		170		170		FRUIT AND TREE NUTS		257		40,859		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		170		171		BERRY CROPS		1635		272,137		0.5%		0.5%				0.00%		0.00%		- 0		- 0

		170		172		GRAPES		4000		1,189,022		2.3%		2.3%				0.00%		0.00%		- 0		- 0

		170		173		TREE NUTS		3146		640,400		1.2%		1.2%				0.00%		0.00%		- 0		- 0

		170		174		CITRUS FRUITS		2082		469,330		0.9%		0.9%				0.00%		0.00%		- 0		- 0

		170		175		DECIDUOUS TREE FRUITS		4522		759,162		1.5%		1.5%				0.00%		0.00%		- 0		- 0

		170		179		FRUIT AND TREE NUTS, (NEC)		1161		165,630		0.3%		0.3%				0.00%		0.00%		- 0		- 0

		170		2033		CAN FRUITS, VEG, PRES, JAMS & JELLIES		14		9,006		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		170		2037		FROZEN FRUITS, FRUIT JUICES & VEGETABLES		4		16,407		0.0%		0.0%				6.86%		0.00%		3,561,953		FRUIT AND TREE NUTS

		180		180		HORTICULTURAL SPECIALITIES		586		72,838		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		180		181		ORNAMENTAL FLORICULTURE & NURSERY PROD		7408		1,050,759		2.0%		2.0%				0.00%		0.00%		- 0		- 0

		180		182		FOOD CROPS GROWN UNDER COVER		321		34,457		0.1%		0.1%				2.23%		0.00%		- 0		- 0

		190		190		GENERAL FARMS, PRIMARILY CROP		42240		2,244,296		4.3%		4.3%				0.00%		4.32%		2,244,296		GENERAL FARMS, PRIMARILY CROP

		190		191		GENERAL FARMS, PRIMARILY CROP		1446		132,159		0.3%		0.3%				4.58%		0.00%		- 0		- 0

		210		200		LIVESTOCK AND ANIMAL SPECIALTIES		2494		211,389		0.4%		0.4%				0.00%		0.00%		- 0		- 0

		210		210		LVSTK, EXC DAIRY POULTRY & ANIMAL SPEC		13189		1,012,952		2.0%		2.0%				0.00%		0.00%		- 0		- 0

		210		211		BEEF CATTLE FEEDLOTS		10613		1,040,822		2.0%		2.0%				0.00%		0.00%		- 0		- 0

		210		212		BEEF CATTLE, EXCEPT FEEDLOTS		63262		4,055,004		7.8%		7.8%				0.00%		7.81%		5,095,826		BEEF CATTLE, EXCEPT FEEDLOTS

		210		213		HOGS		17662		2,266,118		4.4%		4.4%				0.00%		4.36%		2,266,118		HOGS

		210		214		SHEEP AND GOATS		1639		125,990		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		210		219		GEN LIVESTOCK, EXCEPT DAIRY AND POULTRY		6702		397,135		0.8%		0.8%				0.00%		0.00%		- 0		- 0

		210		5154		LIVESTOCK		189		13,059		0.0%		0.0%				17.57%		0.00%		1,747,466		ALL OTHER LIVESTOCK

		240		240		DAIRY FARMS		33071		3,414,096		6.6%		6.6%				0.00%		6.57%		3,414,096		DAIRY FARMS

		240		241		DAIRY FARMS		15826		965,311		1.9%		1.9%				0.00%		0.00%		- 0		- 0

		240		2020		DAIRY PRODUCTS		7699		766,238		1.5%		1.5%				0.00%		0.00%		- 0		- 0

		240		2022		NATURAL, PROCESSED & IMITATION CHEESE		6		3,814		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		240		2026		FLUID MILK		69		8,340		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		240		5451		DAIRY PRODUCTS STORES		1		4,820		0.0%		0.0%				9.94%		0.00%		1,748,523		ALL OTHER DAIRY

		250		250		POULTRY AND EGGS		5743		809,478		1.6%		1.6%				0.00%		0.00%		- 0		- 0

		250		251		BROILER, FRYER, AND ROASTER CHICKENS		13364		1,194,136		2.3%		2.3%				0.00%		0.00%		- 0		- 0

		250		252		CHICKEN EGGS		3482		357,009		0.7%		0.7%				0.00%		0.00%		- 0		- 0

		250		253		TURKEYS AND TURKEY EGGS		2194		217,497		0.4%		0.4%				0.00%		0.00%		- 0		- 0

		250		254		POULTRY HATCHERIES		18		1,319		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		250		259		POULTRY AND EGGS, NEC		333		73,519		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		250		2015		POULTRY SLAUGHTERING & PROCESSING		31		21,632		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		250		5144		POULTRY AND POULTRY PRODUCTS		105		25,354		0.0%		0.0%				5.20%		0.00%		2,699,944		POULTRY/EGGS PRODUCTS

		270		270		ANIMAL SPECIALITIES		1123		129,742		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		270		271		FUR-BEARING ANIMALS AND RABBITS		64		5,627		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		270		272		HORSES AND OTHER EQUINES		5128		445,400		0.9%		0.9%				0.00%		0.00%		- 0		- 0

		270		273		ANIMAL AQUACULTURE		537		71,444		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		270		279		ANIMAL SPECIALTIES, (NEC)		216		12,504		0.0%		0.0%				1.28%		0.00%		- 0		- 0

		290		290		GEN FARMS, PRIMARILY LVST & ANIMAL SPEC		7946		644,713		1.2%		1.2%				0.00%		0.00%		- 0		- 0

		290		291		GEN FARMS, PRIM LVSTK & ANIM SPEC		690		41,131		0.1%		0.1%				1.32%		0.00%		- 0		- 0

		500		500		LANDLORDS		22287		1,738,024		3.3%		3.3%				3.35%		3.35%		1,738,024		LANDLORDS

		700		700		AGRICULTURAL SERVICES		635		279,325		0.5%		0.5%				0.00%		0.00%		- 0		- 0

		700		710		SOIL PREPARATION SERVICES		329		28,986		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		700		711		SOIL PREPARATION SERVICES		180		11,320		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		700		720		CROP SERVICES		564		87,946		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		700		721		CROP PLANTING, CULTIVATING, & PROTECTING		227		11,157		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		700		722		CROP HARVESTING, PRIMARILY BY MACHINE		405		23,438		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		700		723		CROP PREP SERV FOR MKT, EXC COTTON GIN		157		94,728		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		700		724		COTTON GINNING		189		60,545		0.1%		0.1%				1.15%		0.00%		- 0		- 0

		740		740		VETERINARY SERVICES		40		3,744		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		740		741		VETERINARY SERVICES FOR LIVESTOCK		115		8,379		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		740		742		VETERINARY SERVICES - ANIMAL SPECIALTIES		20		2,262		0.0%		0.0%				0.03%		0.00%		- 0		- 0

		750		750		ANIMAL SERVICES, EXCEPT VETERINARY		40		4,963		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		750		751		LIVESTOCK SERVICES EXCEPT VETERINARY		139		12,849		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		750		752		ANIMAL SPECIALTY SERVICES EXCEPT VET		40		2,489		0.0%		0.0%				0.04%		0.00%		- 0		- 0

		760		760		FARM LABOR AND MANAGEMENT SERVICES		571		52,499		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		760		761		FARM LABOR CONTRACTORS AND CREW LEADERS		104		3,659		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		760		762		FARM MANAGEMENT SERVICES		99		17,319		0.0%		0.0%				0.14%		0.00%		- 0		- 0

		780		780		LANDSCAPE AND HORTICULTURAL SERVICES		218		21,893		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		780		781		LANDSCAPE COUNSELING AND PLANNING		5		545		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		780		782		LAWN AND GARDEN SERVICES		159		4,318		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		780		783		ORNAMENTAL SHRUB AND TREE SERVICES		59		2,961		0.0%		0.0%				0.06%		0.00%		- 0		- 0

		800		800		FORESTRY		43		82,616		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		800		810		TIMBER TRACTS		1698		516,832		1.0%		1.0%				0.00%		0.00%		- 0		- 0

		800		811		TIMBER TRACTS		7548		829,400		1.6%		1.6%				0.00%		0.00%		- 0		- 0

		800		830		FOREST NURSERIES & GATHER OF FOREST PROD		60		6,742		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		800		831		FOREST NURSERIES & GATHER OF FOREST PROD		587		175,320		0.3%		0.3%				0.00%		0.00%		- 0		- 0

		800		850		FORESTRY SERVICES		126		13,722		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		800		851		FORESTRY SERVICES		94		7,074		0.0%		0.0%				3.14%		0.00%		1,631,706		FORESTRY

		900		900		FISHING, HUNTING, AND TRAPPING		5		1,100		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		910		COMMERCIAL FISHING		88		21,887		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		912		FINFISH		139		22,855		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		913		SHELLFISH		284		32,265		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		900		919		MISCELLANEOUS MARINE PRODUCTS		414		65,618		0.1%		0.1%				0.00%		0.00%		- 0		- 0

		900		920		FISH HATCHERIES AND PRESERVES		57		13,194		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		921		FISH HATCHERIES AND PRESERVES		17		950		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		970		HUNTING & TRAPPING, & GAME PROPAGATION		136		18,724		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		900		971		HUNTING & TRAPPING, & GAME PROPAGATION		107		18,381		0.0%		0.0%				0.38%		0.00%		- 0		- 0

		999		999		OTHER		17310		1,974,558		3.8%		3.8%				3.80%		3.80%		1,974,558		OTHER

		1000		1000		RURAL HOME LOANS		40841		1,750,039		3.4%		3.4%				3.37%		3.37%		1,750,039		RURAL HOME LOANS

		2010		2010		MEAT PRODUCTS		9		2,695		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2010		2011		MEAT PACKING PLANTS		35		39,483		0.1%		0.1%				0.08%		0.00%		- 0		- 0

		2040		2040		GRAIN MILL PRODUCTS		42		20,233		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2040		2048		PREP FEEDS FOR ANIM/FOWL EXC DOGS/CATS		193		42,194		0.1%		0.1%				0.12%		0.00%		- 0		- 0

		2080		2080		BEVERAGES		2		13		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2080		2084		WINES, BRANDY, AND BRANDY SPIRITS		40		90,951		0.2%		0.2%				0.18%		0.00%		- 0		- 0

		2090		2092		PREPARED FRESH OR FROZEN FISH & SEAFOOD		7		1,714		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2090		2099		FOOD PREPARATIONS, NEC		9		4,921		0.0%		0.0%				0.01%		0.00%		- 0		- 0

		2410		2410		LOGGING		43		4,470		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2410		2411		LOGGING		542		37,923		0.1%		0.1%				0.08%		0.00%		- 0		- 0

		2420		2420		SAWMILLS AND PLANING MILLS		8		3,385		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2420		2421		SAWMILLS AND PLANNING MILLS GENERAL		642		124,174		0.2%		0.2%				0.00%		0.00%		- 0		- 0

		2420		2426		HARDWOOD DIMENSIONS AND FLOORING MILLS		8		2,266		0.0%		0.0%				0.25%		0.00%		- 0		- 0

		2440		2448		WOOD PALLETS AND SKIDS		2		168		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2490		2490		MISCELLANEOUS WOOD PRODUCTS		11		1,760		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2490		2499		WOOD PRODUCTS, NOT ELSEWHERE CLASSIFIED		44		3,193		0.0%		0.0%				0.01%		0.00%		- 0		- 0

		2860		2860		INDUSTRIAL ORGANIC CHEMICALS		3		10,123		0.0%		0.0%				0.02%		0.00%		- 0		- 0

		2870		2870		AGRICULTURAL CHEMICALS		3		50		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		2870		2873		NITROGENOUS FERTILIZERS		3		19,038		0.0%		0.0%				0.04%		0.00%		- 0		- 0

		3520		3520		FARM GARDEN MACHINERY EQUIPMENT		2		52		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		3520		3523		FARM MACHINERY AND EQUIPMENT		90		7,328		0.0%		0.0%				0.01%		0.00%		- 0		- 0

		4220		4220		PUBLIC WAREHOUSING AND STORAGE		27		13,148		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		4220		4221		FARM PRODUCT WAREHOUSING AND STORAGE		78		20,775		0.0%		0.0%				0.07%		0.00%		- 0		- 0

		5150		5150		FARM PRODUCT RAW MATERIALS		7		827		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		5150		5159		FARM-PROD RAW MATERIAL, NEC		44		41,185		0.1%		0.1%				0.08%		0.00%		- 0		- 0

		5190		5190		MISCELLANEOUS NONDURABLE GOODS		1		20		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		5190		5191		FARM SUPPLIES		30		4,104		0.0%		0.0%				0.01%		0.00%		- 0		- 0

		6150		6159		MISC BUSINESS CREDIT INSTITUTIONS		4		122		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6500		REAL ESTATE		53		5,689		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6510		R/E OPERATORS (EXC DEVELOPERS) & LESSORS		8		574		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6515		OPERATORS OF RESID MOBILE HOME SITES		3		75		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6519		LESSORS OF REAL PROPERTY, NEC		26		7,019		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6530		REAL ESTATE AGENTS AND MANAGERS		1		6		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6531		REAL ESTATE AGENTS AND MANAGERS		2069		134,852		0.3%		0.3%				0.00%		0.00%		- 0		- 0

		6500		6550		LAND SUBDIVIDERS AND DEVELOPERS		6		7,508		0.0%		0.0%				0.00%		0.00%		- 0		- 0

		6500		6552		LAND SUBDIV & DEVELOPERS EXC CEMETERIES		51		70,724		0.1%		0.1%				0.44%		0.00%		7,751,108		ALL OTHER

										51,934,649		100.0%		100.0%								51,934,649






