
ECONOMIC STUDy OF THE OR~ANISATION 
. "' 

Fl~AtiC£ AN!) OPERArlONS OF 

FAkMER~' BUSIl\\ES~ (0- Of>ERATJ\'££ 
• 

IN VE RMOH" 

r1,q~: g'738$ . 

- GL 



/'F? -7 .... $~­
OCTOBER, 1932 BULLETIN 346 

University oN ermontand State Agricultural College 

Vermont AgriculturalExperiIrienrStatiOn 

~.~ l . . BURLINGTON; VERMc"'-' 

Obanonjayano Gadgil Libmy 

, I mDllOOlWllmlll 
, 16IPE-PUNE-044562 

AN ECONOMIC STUDY_OF jj l:1e VK\JhNl~ 
ZATION, FINANCE AND OPERATIONS' 

OF FARMERS' BUSINESS COOPER, 
ATIVES IN VERMONT 17 r/, . 

By H. C. GRINNELL 

,~.-

(In cooperation with the Federal Farm Board) 



Vermont commercial cooperative or.ani~ti ...... eng •• ed 
primarily m marketina dairy proclucta, have been actively .t work 
from about 1875 to date. Approsimately 130 farmer-owned butter 
ami ch ... e factories were m operation m 1905, 1IeIlrl,. all of which 
have DOW diuppeared. Smce statutory definition of cooperati_ 
m 1915, 3G loc:al dairy marketing, two maple marketm .. , ami ai& 
purchaaing usociatioa. have been organized There were ZZ co­
operative creameries and four purchaam.- auociati ..... m 19%9. 

Although the number of dairy cooperati .... baa declined .ince 
19ZZ their b...me .. baa increuecl. The 1929 aales of ZI •• socia­
tiona operating planta averaged $530,000. their u .. t. $135,000 and 
their stockholders' equities $77,000. -They received approsimately 
30 percent of the deliveries to all Vermont plant.. Their patron .. 
90 percent of whom were .tockholder .. numbered 5,547. Ei.hty 
percent of their receipt. w .. in the form of milk and ZO percent 
m cream; 55 percent wu shipped u milk. 3Z percent u cream and 
13 percent as butter and other manufactured producta. 

The aales made by the purcba.ing auociati..... averaged 
$248,000, their mvestment $28,000 and their operatmg coata 4.3 
cent. per dollar of sales. They served %,Z4O farmer .. 4G percent of 
whom were .tockholders. Their unit operating coata were m­
versel,. related to sal .... volume. 

The opereting coata of the cooperative creameries averaged 
13.6 centa per dollar of sales and 43 cents per bundredwei.ht of 
milk. These coata at butter factories were lower thaD at milk .hip­
piag .tationa, bot their net sal .... per hundredweight ami the price. 
they paid patr..... were likewise lower. Among 14 associations 
which shipped milk m bulk to metropolitan markets tho .. which 
shipped a large proportion m fluid form operated at • relatively low 
unit cost. The coata of the large uaoc:iationa were higher than 
those of the relatively amaII ones, their failure to operate ec0-

nomically apparently being doe to the fact that they carried more 
thaD their proportionate share of .urplua ami to the extenaion of 
their operationa over wide areas. 

Average seIliDg pric:ea and pric:ea paid patrons depended lar.e1y 
on the percentage of the total product which was .old as fluid, 
although the large aaaoc:iationa .old to better advantage than the 
amaIIer ones which carried the lIBDIe percentage of aurplua. 
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APPENDIX A 

ADJUSTMENT OF AUDITORS' STATEMENTS 

Intangible Asstts.-IntaDgible asse~ such as goodwill and organization ~­
pense. were omitted from the balance sheets because of lack of known matenat 
value to the business. 

Acctnmts R,ceivaW".-AUowances or reserves for doubtful accounts. when 
recorded as a part of net worth. were transferred to the asset side of the balance 
sheet as a deduction from accounts receivable. 

,. Noles Receiw:ble.-Discounted notes were deducted from notes receivable. 
Although notes receivable discounted represent a contingent liability. the act of 
discounting constitutes essentially the sale of an asset the proceeds of which already 
appear among the assets. 

Fixed A.ssets~-When allowances for depreciation of fixed assets appeared as 
a reserve in the net worth section of the balance sheet, they were transferred and 
deducted from the assets against which they were charged and the assets entered 
at their net value. 

Dtficit.-Deficit accounts appearing on the asset side of the balance sheet 
were transferred to the net worth section as deductions in order to obtain the 
true net worth. 

Accrued Espntses.-Reserves for expenses were frequently listed among net 
worth items. These were transferred to current liabilities as accrued expenses. 

Capital Stock.-Treasury stock was deducted from capital stock to obtain 
the aetual amount of capital stock outstanding. Forfeitures of capital stock some­
times appeared in the profit and loss statement as income available for distribution 
to members. Trus item was transferred to the net worth section of the balance 
'!.heet. thus treating it as capital income rather than earned income. 

Membership Liabilitu-s.-In the statements of a few of the larger dairy cor­
porations, amounts due members appeared as part of current liabilities. In some 
cases the corporation paid interest on this item, which was later distributed as a 
stock dividend. Such indebtedness to members was deducted from current liabili­
ties and transferred to a separate section of the equities. In the analysis, it is 
treated as a part of the membersl net worth, 

Re$~ for Dividend.-When reserves for dividends were included as a part 
of the net worth section of the balance sheet. they were transferred. to current 
1iabilities only when there was evidence that dividends had been declared. 

Freight ONt.-Freight and icing expense for outgoing shipments were deducted 
from gross sales to get net sales. 

Intt'rest.-Interest on capital stock was deducted from operating expenses and 
treated as a distribution of net earnings. Interest paid or due on borrowed capital 
was included in the operating expenses. To allow for varying amounts of invest­
ment in the business, interest was charged on the stockholders' investment at the 
prevailing rate of six percent and also credited to other income as interest not 
paid. This double entry does not affect net income for distribution. 

Rese",~s AliowanCts.-Auditors frequently included transfers to contingent 
reserves with the operating expenses. These were deducted from the expense 
items and included as part of the distribution of net earnings. 

De;recialion.-Those organizations which have installed a regular double entry 
system of accounts and ha~ their books audited regulady, usually charged depre~ 
ciation against the fixed assets at following rates: 
Furniture and fixtures .•.•.•••.•• 10% Buildings: 
Delivery equipment. ••••..•..•••• 25% Wood frame ................... 5% 
Machinery and equipm<nt .•.•••. 15% Brick and tile ................. 3% 
Land improvements............. 10% Concrete and steel.............. 2% 

Many of the targer dairy corporations aPT ly a separate rate of depreciation 
to each major item of equipment. In the case of associations which carried no 
open asset accounts and charged no depreciation on fixed assets, the valuation of 
the assets was· based on estimates by managers or officers or on income tax 
reports, and depreciation was charged at the: standard rates given above. 
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APPENDIX B 

CHAPTER 210, GENERAL LAWS OF VERMONT 

GENERAL COIlPOaATtON LAW 

SECTlOY 4897.' PROVISIONS AS TO COOPERATIVE ASSOCIA­
TIONS. A corporation formed und.r this chapter ,hall not hay. 1M word 
flcooperativ~1f or any abbreviation thereof as part of it. name, unleu the article. 
of association contain all of the following provisions: 

r. 
II. 

m. 

IV. 

V. 

VI. 

Each shareholder shalt have one vote and only one in a11 matter! pertain· 
ing to the management of the corporation; 
The interest or dividend on the paid-up capital .tock of the corporation 
shalt not exceed six pet"cent per annum: 
There shall be •• t a.id. annually not I ... than ten percenl of the net 
profits of the corporation for a reft:rve fund until there il accumulated a 
fund of not I ••• than fifty percent 01 the paid-up capital .Iock. 
The remainder of the earnings, or any part thereof, shall be di!tributed by 
a uniform dividend upon the amount of purcha!cs or satel throul(h tht" 
corporation by the shareholden. or the amount of raw matuial fumilhw 
to, or business done through the corporation by the shareholders: loch 
profits or earnings to be distributed as often as once in twelve months: 
Not more than ten percent of the capital .tock 01 ouch corporation shall 
be owned by anyone mmlber; 
Certificates of stock in coopel"ative corporations !lhall contain a .tatrnK"nt 
on the face thereof that the holder is entitled to ani,. one vote thenoo. 

APPENDIX C 
"CAPPER-VOLSTEAD" ACT 

(Public-No. 146, 67th Congre.s) 
(H. R. 2373) 

AN ACT TO AUTHORIZE ASSOCIATION OF PRODUCERS OF 
AGRICULTURAL PRODUCTS. 

Be il .""eled by the Se",,'. and Hmue af R,p, ... nlalwu of Ih. Uniled SIal., 
of Ammca in Congrt'ss Q.Ssemblcd~ That persons engaged in the production of 
agricultural products as fannen, planter.. -ranchmen, dairymen. nut or fruit 
growers may act together in associations, corporate or olherwi-se. with or without 
capital $tock, in collectively processing, preparing for market. handling, and 
marketing in interstate and foreign commerce, such product. of penons to engaKed. 
Such associations may have marketing agencie. in common; and luch association I 
and their members may make the necessary contracts and agreements to effect 
such purposes: P,.ovidro~ howct·t:r. That .uch associations are opented for the 
mutua1 benefit of the members thereoff as such producers. and conform to one or 
both of the following rt!quirements: 

First. That no member of the association is allowed more than one vote 
because of the amount of stock or membership capital he may own therein. or, 

Second. That the association does not pay dividendi on stock or membenhip 
capital in excess of 8 per centum per annum. 

And in any CAse to the following: 
Third. That the association shall not deal in the products of nonmnnbe .. 

to an amount greater in value than such as are handled by it for memben. 
SEC. 2. That if the Secretary of Agricul_. shall have reason to believe 

that any such association monopolizes or restrains trade in interstate or foreiJrfl 
commerce to such an extent that the price of any agricultural product it unduly 

1 A. amended to December 31. 1929 (No. 81 of 1929). It ... ttln furtbtt amended f". 
No. 516 of the Arts of J9Jl (the eo-eai1ed "c:oopentive marketinc att" tklicaed "to eucoanCfl 
the orderly marketing of acrieultmal products through cooperation"). bat .inee thi. bulletin 
dra1s with the data HaIred priM to 1931. prfteftt form of the .la" u DOt py-m bat tbat ia 

operation at the: time to whidt the data bave muenu. 
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enhanced by reason thereof, he shalt serve upon such association a complaint 
stating his charge in that respect. to which complaint shall be attached, or con­
tained therein, a notice of hearing, specifying a day and place not less than thirty 
days after the service thereof, requiring the association to show cause why an 
order should not be made directing it to cease and desist from monopoli:ra.tion or 
restraint of trade. An association so complained of may at the time and place so 
fixed show cause why such order should not be entered. The evidence given on 
suen a hearing shan be taken under such rules and regulations as the Secretary 
of Agriculture may prescribe, reduced to writing, and made a part of the record 
therein. If upon such hearing the Secretary of Agriculture shall be of the opinion 
that such association monopolizes or restrains trade in interstate or foreign 
commerce to such an extent that the price of any agricultural product is unduly 
enhanced thereby. he shall issue and cause to be served upon the association an 
order reciting the facts found by him, directing such association to cease and 
desist from monopolization or restraint of traCt. On the request of such associa­
tion or if such association fails or neglects for thirty days to obey such order, the 
Secretary of Agriculture shall file in the district court in the judicial district in 
which such association has its principal place of business a certified copy of the 
order and of all the records in the proceeding. together with a petition asking 
that the order be enforced. and shall give notice to the Attorney General and to 
said association of such filing. Such district court shall thereupon have jurisdic­
tion to enter a decree affirming, modifying, or setting aside said order, or enter 
such other decree as the court may deem equitable. and may make rules as to 
pleadings and proceedings to be had in considering such order~ The place of trial 
may, for cause or by consent of parties. be changed as in other causes. 

The facts found by the Secretary of Agriculture and recited or set forth in 
said order shall be prima facie evidence of such facts, but either party may adduce 
additional evidence. The Department of Justice shalt have charge of the enforce­
ment of such order. After the order is so filed in such district court and while 
pending for review therein the court may issue a temporary writ of injunction 
forbidding .such association from violating such order or any part thereof. The 
court may. upon conclusion of its hearing. enforce its decree by a permanent 
injunction or other appropriate remedy. Service of such complaint and of all 
notices may be made upon such association by service upon any oflker or agent 
thereof engaged in carrying on its business, or .on any attorney authorized to 
appear in such proceeding for such association, and such servi<:e shall be binding 
upon such association, the officers, and members thereof. 

Approved. February 18. 1922. 
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APPENDIX D 

TAILS 1.-M'EMBElt AND PA11lON ULATIOMSHIP, ALL GROUPS or QaGAJUZATlOHI 

Members P.tt"ObS 

Patl'Oll .010-Number 
of Pucent· Peftlmt· 

assoc:ia· _,eaf Non· Total 81[«1 of N .. • Tm.' 
Vea. u .... Number total pat ... number Number total mm.ber namher 

Cooperative dairy corporation •• annually, 1916-1930 

1916 ...... 2 78 100 78 18 80 20 98 
1917 ...... 3 184 98 3 187 184 88 25 209 
1918 ...... 4 217 97 1 224 217 88 30 247 
1919 ...... 8 906 98 20 926 906 96 41 941 
1920 ...... 12 1,738 98 34 1,772 1;738 97 58 1.796 
1921. ..... 13 2,423 91 82 2,S05 2.423 97 78 2.SOI 
1922 .. 11 2.957 95 144 3,101 2.957 95 154 J.1Il 
1923 ...... 17 3,113 92 282 3.395 J.1I3 92 252 J.Yo5 
1924 ...... 19 J.587 89 440 4.027 3.587 94 231 3.818 
1925 ...... 22 3,937 86 618 4.555 3.937 93 298 4.235 
1926 ...... 22 4,584 85 812 5.396 4.584 92 419 5.003 
1927 ...... 22 4.698 84 874 5.572 4.698 90 528 5.226 
1928 ...... 22 5,144 84 1,013 6.157 5.144 90 586 5.730 
1929 ...... 22 5,096 82 1,087 6,183 5.096 90 551 5.647 
1930 ...... 22 5.485 82 1,203 6,688 5,485 90 625 6.110 

Stock companies by five·year periods, 1905-1925, and annually, 1925-1930 

1905.. .... 12 395 75 131 526 395 42 536 931 
1910. ..... 13 345 66 175 520 34S 3J 710 1.055 
1915 .. J3 318 62 195 513 318 29 778 1.096 
1920 ...... 13 290 55 233 523 290 25 854 1,144 
1925 ...... 13 239 45 296 535 239 20 971 1.z16 
1926 ...... 13 228 43 300 528 228 21 867 1.095 
1927 ...... 13 220 42 304 524 220 19 9SO 1.170 
1928 ...... 13 209 40 309 518 209 19 869 1.078 
1929 ...... 13 182 35 335 517 182 21 702 884 
1930 ...... 13 182 35 335 517 182 22 662 844 

Cooperative purchasing associations, annually, 1925-1930 

1925 ...... 4 1,005 80 256 1,261 1,005 59 691 1,696 
1926 ...... 4 1.030 81 235 1,265 1.030 57 185 1.815 
1927 ...... 4 1,040 83 212 1.252 1.040 54 897 1.937 
1928 .. 4 1,060 84 200 1,260 1,060 SO 1.065 2.125 
1929 ...... 4 1.022 81 243 1.265 1.022 46 1.z18 2.240 
1930 ...... " 1,020 80 2SO 1,ZiG 1,020 44 1,Zi8 2.298 

All organizations, annually, 1925-1930 

1925 ...... 39 5.181 82 1.170 6.351 5.181 72 1.966 7,147 
1926 ..... , 39 5.84Z 81 1.341 1.189 5,842 74 2.071 7.913 
1927 ...... 39 5.958 81 1,390 7.348 5.958 72 2,375 8,333 
1928 ...... 39 6.413 81 1.522 7.935 6,413 72 2.520 8.933 
1929 ...... 39 6,300 79 1,665 7.965 6,300 72 2,471 8.771 
1930 ...... 39 6.687 79 1,788 8,475 6,687 72 2,565 9.252 
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TABLE 2.-AvERAGE BALANCE SHEET' VALUES; COOPERATIVE PUitCBASING ASSOCIATIONS, 1921-1922 
TO 1929-1930 

Bahun:e sheet items 1921·22 1922-23 1923·24 1924-25 1925·26 1926-21 1927·28 1928-:i!9 1929-30 

Average asset vaJues 

Cash ..........••.•.• $ 2,478 $ 4,504 $ 5,092 $ 6,458 $ 6,911 $ 8,544 $ 9,424 $ 8,446 $ 7,118 
REeivables •..•..•... 3,210 2,962 2,893 4,448 4,891 5,940 7,810 9,590 10,278 

entory of 
, erchandise....... 3,578 4,966 4,766 4,159 3,920 5,212 4,719 4,363 5,273 
Real estate .......... 3,337 4,037 3,947 3,730 3,600 3,309 3,080 2,948 4,494 
Other assets.......... 666 742 903 1,309 1,222 890 786 614 680 

Total assets .•.•.. $13,269 $17,211 $17,601 $20,104 $20,544 $23,895 $25,819 $25,961 $27,843 

Average equity values 

Trade accounts and 
not .. payable ....... $ 7,303 $ 3,615 $ 7,574 $ 8,139 $ 5,321 $ 6,356 $ 5,842 $ 5,413 $ 6,896 

Bank notes payable, 
unsecured .......... 3,860 9,338 3,250 4,255 6,715 6,578 6,470 

Mortgages payable.... 500 500 388 375 975 1.438 1,438 
4,890 
1,312 

65 

3,640 
1,312 

80 Other liabilities....... 558 1,163 1,533 1,077 221 75 107 

Total liabilities ••• $12,221 $14,616 $12,745 $13,846 $13,232 $14,447 $13,857 $11,680 $11,928 

Capit.1 stock .•..•.... $ 5,351 $ 6,595 $ 6,846 $ 6,954 $ 6,975 $ 7,061 $ 7,116 $ 7,082 $ 7,381 
Surplus and reserves .. -4,303 -4,000 -1.990 -696 337 2,387 4,846 7,199 8,534 

Total net worth .. $ 1,048 $ 2,595 $ 4,856 $ 6.258 $ 7,312 $ 9,448 $11.962 $14,281 $15,915 

, Tgtal equiti ....... $13,269 $17,211 $17,601 $20,104 $20,544 $23,895 $25,819 $25,961 $27,843 
i , 

TABLE 3.-AsSET AND EQUITY VALUES IN PERCENTAGE O'P 'I'm'AL ASSETS AND EQUlTlES; 
COOPERATIVE PUJtCBASING ASSOCIATIONS. 1921-1922 TO 1929-1930 

Balance sheet items 1921-22 1922·33 1923"·24 1924·25 1925~26 1926-21 1921-28 1928-29 1929·3G 

Assets 

% % % % % % % % 'lI. 
Cash ................... 18.7 26.2 28.9 32.1 33.6 35.8 36.5 32.5 25.6 
Receivables ............. 24.2 17.2 16.5 22.1 23.8 24.9 30.3 36.9 36.9 
Inventory of merchandise. 27. 28.8 27.1 20.7 19.1 21.8 18.3 16.8 18.9 
Real estate ............. 25.1 23.5 22.4 18.6 17.5 13.8 11.9 11.4 16.1 
Other assets ............ 5. 4.3 5.1 6.5 6, 3.7 3. 2.4 2.5 

Total assets ........ 100. 100. 100. 100. 100. 100. 100. 100. 100. 

Equities 

'lI. % % % % % % % 'lI. 
Trade accounts and notes 

payable ............... 55. 21. 43. 40.5 25.9 26.6 22.6 20.9 24.8 
Bank notes payable-, 

54.3 18.5 unsecured .- .... -...... 29.1 21.2 32.7 27.5 25.1 18.8 13.1 
Mortgages payable ...... 3.8 2.9 22 1.9 4.7 6. 5.6 5.1 4.7 
Other liabilities ......... 4.2 6.1 8.7 5.3 1.1 0.3 0.4 02 0.3 

Tow liabilities ...... 92.1 84.9 72.4 68.9 64.4 60.4 53.1 45. 42.9 

Capital stock ............. 403 383 38.9 34.6 34. 29.6 27.5 27.3 26.5 
Surplus and reserves ..•.. --J2.4 ~.2 -11.3 -3.5 1.6 10. 18.8 27.7 30.6 

Total net worth ..... 7.9 15.1 27.6 31.1 35.6 39.6 46.3 55. 57.1 

Total equities ....... 100. 100. 100. 100. 100 . 100. 100. 100. 100. 
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TABL& 4.-AVDAGE ASSET VALUES; 16 COOPERATn"E DAIRY COAPOaAnO:<J. 19Z1-1929 II 
.... 

Baluce .heet item. 1922 19l1 1924 1925 1916 11)21 ,'2(11 Itt. 

----------------------------------------------------~------~~ A ... ts ~ •. 
=-~------------~~~~~~~~~~~~~~~~~~~~~~.L, 
Cash •.••••• , •....•.••• $ 1,852 $ 3,583 $ 5,788 $ 8,114 $ 7,106 $ 12.015 $ 12,717 $ lJ,l9! 
R..,.,ivabl.. •...••..•.. 28,273 31,068 29.222 28.844 36.33Z 42276 4II.SS9 51/~ 
Merchandi.e inv""tory.. 2,948 5,464 5,909 5,470 7,937 14,684 7.76IJ "~"P 
Other current assets.... 511 538 604 652 624 709 937 I,': 
-----------------------------------------------------. I Total currmt assets $33,584 $40.653 $ 41,523 $ 43,080 $ 51.999 $ 69,684 $ 69.9119 S 77,:~:' 

Deferred assets. .... $ 2.675 $ 3.009 $ 2,810 $ 3,498 $ 3.696 $ 3.671 $ 3.987' >It .. , 
Investments and ••• 

other ........... 428 465 327 438 6,277 7,104 7,415 9J'71' --,,---_______ ---: ________________________________ ""t _,_ 
Office equipment ........ $ 708 $ 736 $ 8Z9 $ 951 $ 994 $ 1.161 $ 1,089 $ U!III 
Delivery equipment. ... 889 1,005 1,325 2,564 . 2.808 3,349 3,J'13 .1,i8.Q 
Plant equipment........ 21.228 20.939 23.S04 23.719 29,256 32.122 31.633 lUte 
Buildings ............. 24,846 25,464 27,919 31.650 32,689 33,533 34.267 3J,UIi 
Land and improvements 3,101 3,240 4,170 4,850 5,590 5,636 6,239 ~.2!, 

Total fixed assets .• $50,778 $51,384 , 57.747 $ 63,734 $ 71,337 $ 75,801 $ 76,621 $ 76,713 

Total assets ....... $87,465 $95,511 $102,417 $110,750 $133,309 $156,260 $158,012 $11>8,~i1 -
TABLE S.-AYmlAGI!: EgUITY VALUES; 16 C<J<lPEKATIVI< DAlJIY COIU'OIlA'n""., 1922·1929 

"-
BaJauce .heet item. 1922 1923 1924 1925 1926 1927 192. tn' ---------------------------------------------

Equities 

Patrons' accounts 
payable ..•••.•..•... $20,170 $22,667 $ 23,444 $ 25,204 $ 30,330 $ 34,607 , 37,066 , 39.1f6 

Trade accounts payable. 3,359 3,389 3,923 2.776 2,830 3,904 5,801 7,6(03 
Trade notes payable.... 181 zr 280 569 575 1,853 1.644 1,616 
Bank DOtes payable.... 8,911 7,012 6.412 3,593 7.503 13,286 5.481 9~7 
Other current liabilitie. 1,766 1,179 1,437 1,049 1,788 2,367 1,811 2,21)9 

• 
Total current 

liabilities ........ $34,387 $34,334 $ 35,496 $ 33,191 , 43,026 $ 56,017 $ 51,803 , 60.011 
Fixed liabilities.... 12,941 10,416 10,678 12,562 16,211 16,122 13.403 12,5'~ 

Total liabiliti ....... $47,328 $44.750 $ 46,174 $ 45,753 $ 59;2$7 $ 72,139 $ 65,206 $ 7Z,S8? 

Capital stock, ••........ $30.845 $34,192 $ 36,380 $ 39,337 $ 50,137 $ 55,355 $ 59.208 $ 59,371 
Reserves .............. 6.669 13,611 15.409 18,583 17,653 20,760 23,136 25,715 
Undivided profits....... 2,623 2,958 4,454 7,077 6.282 8,006 10,462 IO,.JBil 

Total net worth. ... $40,137 $50.761 $ 56,243 $ 64,997 $ 74.072 $ 84,121 $ 92,806 $ 95.47~ 

Total equities ...... $87.465 $95,511 $102,417 $110,750 $133,309 $156,260 ,158,012 $168.067 
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TABLE 6.-As5ET VALUES IN PERCENTAGE OF TOTAL ASSETS; 16 COOPERATIVE DAIIlY 
CORPORATIONS, 1922-1929 

Balance sbeet items 1922 1923 1924 1925 1926 1921 1928 1929 

Assets 

Cash ... .................. 2.1 3.8 5.6 7.3 5.3 7.7 8.1 8. 
Receivabies ..... .......... 32.3 32.5 28.5 26.1 27.3 27.1 30.7 30.7 
Merchandise inventory .... . '3.4 5.7 5.8 4.9 5.9 9.4 4.9 6.8 
Other current assets ....... 0.6 0.6 0.6 • 0.6 0.5 0.4 0.6 0.7 

Total current assets ... 38.4 42.6 40.5 38.9 39. 44.6 44.3 46.2 
Deferred assets ........ 3.1 3.1 2.8 32 2.8 2.4 2.5 2.7 

. Investments and other. 0.5 0.5 .0.3 0.4 4.7 4.5 4.7 S.4 

Office equipment .. _ ........ 0.8 0.8 0.8 0.8 0.8 0.7 0.7 . 0.6 
Delivery equipment ........ 1. 1. 1.3 2.3 2.1 2.1 2.2 2. 
Plant equipment ......... .. , 24.3 21.9 22.9 21.4 21.9 20.6 20. 19.2 
Buildings ................ 28.4 26.7 27.3 28.6 24.S 21.5 21.7 202 
Land and improvements .... 3.5 3.4 . 4.1 4.4 4.2 3.6 3.9 3.7 

Total fixed asset:j: .... 58. 53.& 51i.4 57.5 53.5 48.5 48.5 45.7 

Total assets .......... . 100. 100. 100. 100. 100. 100. 100. 100. 

T AlILE 7.-EQUITY VALUES IN PERCENTAGE OF TOTAL EQUITIES; 16 COOPERATIVE DAIRY 
CORPORATIONS, 1922-1929 

Balance sheet iwu. 1922 ]923 1924 1925 1926 1927 1928 19-29 

Equities 

Patrons' accounts payable.. 23.1 23.7 22.9 22.8 22.8 22.2 23.5 23.3 
Trade accounts payable .. ~. 3.8 3.6 3.8 2.5 2.1 2.5 3.7 4.5 
Trade notes payable ....... 0.2 oj 0.5 0.4 1.2 1. 1. 
Bank notes payable ........ 10.2 7.4 6.3 3.2 5.6 8.5 3.5 5.6 
Other current liabilities ... 2. 12 1.4 1. 1.4 I.5 1.1 1.3 . 

Total current liabilities 39.3 35.9 34.7 30. 32.3 35.9 32.8 35.7 
Fixed liabilities .. ...... 14.& 10.9 10.4 11.3 12.2 10.3 8.5 7.S 

Total liabilities . ....... 54.1 46.S 45.1 41.3 44.5 46.2 41.3 43.2 

Capital stock ............. . 35.3 35.8 ~5.5 35.5 37.6 35.4 37.5 35.3 
Reserves ................. 7.6 14.3 15. 16.8 13.2 13.3 14.6 15.3 
Undivided profits .......... 3. 3.1 4.4 6.4 4.7 5.1. 6.6 6.2 

Total net worth. ...... 45.9 53.2 54.9 58.7 55.S 53.8 58.7 56.S 

Total equities .......... 100. 100. 100. 100. 100. 100. 100. 100. 


