
ERS Peer Review Plan 
 

Preliminary Title:   Agricultural Income and Finance Situation and Outlook: 2025 Edition 

Type of Report 
(ERR, EIB, EB) 

EIB 

   [X] Influential Scientific Information 
Agency: Economic Research Service 

USDA 
[   ] Highly Influential Scientific Assessment 

 
Agency Contact: 

 
Kelly Maguire, kelly.b.maguire@usda.gov 

 
Subject of Review: 

 
After more than a decade of relatively stable prices, inflation in the 
U.S. began to rise in 2021. In response, the Federal Reserve began 
increasing the federal funds rate in March 2022. The inflation rate 
peaked in mid-2022 and then fell throughout 2023, though it remained 
above the Fed’s target level at the end of 2023. This inflationary 
period was accompanied by higher consumer, farm input, asset, and 
agricultural commodity prices and higher interest rates. In 2023, 
higher interest rates and increased withdrawals by depositors 
precipitated the collapse of three regional banks, representing 3 of the 
4 largest bank collapses in U.S. history. This report presents three 
studies assessing the economic impacts of high inflation and interest 
rates on the farm sector. The research evaluates the effects of higher 
prices on farm household income and consumption, analyzes the 
impacts of rising interest rates on farm financial stress, and reviews the 
performance of commercial agricultural banks during the 2023 
banking crisis. 
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