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TECHNOLOGY, PUBLIC POLICY, AND THE CHANGING
STRUCTURE OF AMERICAN AGRICULTURE"

Over the next 15 years, American farmers
will be offered an extensive array of new
biotechnologies and information technologies
that could revolutionize animal and plant pro-
duction. The adoption of these technologies will be
critical for shoring up the United States' lagging ability to
compete in the international marketplace. Indeed, 83
percent of the estimated 1.8 percent annual increase in
agricultural production needed to meet world agricultural
demand by year 2000 must come from increases in
agricultural yields, yields that can only be possible
through the development and adoption of emerging
technologies.

Yet if current agricultural policies remain
in force, this new biotechnology and inform-
ation technology era will also generate marked
changes in the structure of the agricultural
sector and of the rural communities that sup-
port farming. Some of these changes are already
evident: farming is becoming more centralized, more
vertically integrated. Large farms, though small in
number, now produce most of this country's agricultural
output. Operators of small and moderate-size farms, the
so-called backbone of American agriculture, are becoming
increasingly less able to compete, partly because they
lack access to the information and finances necessary for
adopting the new technologies effectively. Many such
farmers must relocate, change to other kinds of farming,
or give up farming altogether. The disappearance of these
farm operations is causing repercussions for other
businesses in the rural community and for the labor pool in
general, which must absorb all those whose livelihood
once depended on agricultural production.

Emerging Technologies and the Future
Structure of Agriculture

New technologies have historically had significant
impacts on structural change. New disease control
technologies gave poultry and livestock farmers
unprecedented opportunities to specialize and vertically
integrate. Improvements in farm machinery fostered large-
scale, specialized farm units.

Like their predecessors, the emerging tech-
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nologies will make a considerable impact on farm struc-
ture, especially by 2000. Biotechnologies will have
the greatest impact because they will enable
agricultural production to become more central-
ized and vertically integrated. Although in the long
run the use of new technologies will not increase the
farmer's overall need for capital, there will be trade-offs:
biotechnology will require less capital; information
technology will require more.

The new technologies will allow increased control
over end-product characteristics, for example less fat per
unit of lean in meat animals or a specific color
characteristic in corn.  This implies that increased
homogeneity within an agricultural product may result and
that there will be a growing number of end products with
engineered characteristics.  This would require less
sorting or grading to achieve increased homogeneity and a
shift toward having more control over the production
process so as to achieve homogeneity during production.

An anticipated economic consequence of this
increased control over production is an increase in the
practice of contracting. Contracting allows husbandry and
cultural practices to be monitored and controlled closely
during the production process. This greater process
control leads to uniform product differentiation.

Biotechnologies will have relatively more
important effects on resource concentration
than will other technological developments.
Even though mechanical technologies will continue to be
important, they are not expected to have as important an
impact on future structure. In particular, biotechnologies
are expected to encourage closer coordination and
greater process control in livestock production, permitting
more contract livestock production. One example is the
potential from these technologies for modifying milk at the
tarm rather than at the processing plant. This technology
holds promise for producing more highly unsaturated fats
in milk. If adopted, it would entail close coordination at the
producerffirst-handler markets and additional process
control at the production level.

The biological technologies will encourage
coordination 'in crop production as well. However, the
magnitude of change in this area is expected to be
relatively less for crops than livestock. Part of the reason
is that biotechnologies for livestock production are further
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advanced. The biotechnology era is expected to encour-
age closer vertical coordination, with a slight reduction in
market access as a consequence. This situation would
subsequently lead to fewer but larger farms.

The information technologies are expected to
reduce barriers to entry and to increase market access
without any significant change in vertical coordination or
control at the producerffirst-handler level--especially for
crop agriculture.  Information technologies hold the
potential for significantly increasing the amount of
information across markets. This impact would be
attributable to improved communication of buyers' needs
to production-level managers, which should result in more
equality between buyers and sellers.

The largest farms are expected to adopt the
greatest amount of the new technologies. Generaily, 70
percent or more of the largest farms are expected to adopt
some of the biotechnologies and information technologies.
This contrasts with only 40 percent for moderate-size
farms and about 10 percent for the small farms. The
economic advantages from the technologies are expected
to accrue to early adopters, a large proportion of which will
probably be operators of large farms.

Impacts of Agricultural Finance and Credit

The severe financial stress of a large proportion of
farmers and the recent regulatory and competitive
changes in financial markets have combined to change
significantly the financial framework of farming. The
farm of the future will be treated financially
like any other business--it will have to demon-
strate profitability before a bank wiil finance
its operation. Managing a farm efficiently and
profitably, which will necessitate keeping up-to-date
technologically, will be the key to access to credit.

The cost of credit, however, will be higher and more
volatile. Interest on loans may be variable rather than
fixed. Moreover, given the concentration in the
banking industry, decisions about extending
credit more likely will be made at large, central-
ized banking headquarters far removed from a
loan applicant's farm. Loan decisions will thus be
less influenced by the considerations of neighborly good
will that frequently shaded decisions of local farm banks.

Congress will have to consider all these factors
because the availability of capital will continue to be an
important factor in agricultural production in general and in
the adoption of agricultural technologies in particular.
Readily available capital at reasonable rates and terms,
plus technologies that aid profitability, provide a favorable
environment for technology adoption. Emerging tech-
nologies, for the most part, will pass the test
for economic feasibiiity.

The financing consequences of new technologies
in agricultural production will probably depend on the
relationships between three important factors: 1) the
financing characteristics of the new technologies, 2) the
creditworthiness of individual borrowers, and 3) the
changing forces in financial markets that affect the cost
and availability of financial capital. The financing charac-
teristics suggest that most of the new technologies should
be financed largely with short- and intermediate-term loans
that are part of the normal financing procedures

for agricultural businesses. However, the technical
characteristics - of the technologies, together
with the factors constituting the credit-
worthiness of individual borrowers, suggest
that increased emphasis in credit evaluations
will be placed on the farmers’ management
capacity, on their ability to demonstrate
appropriate technical competence in using the
new technologies, and on building human
capital, where appropriate. In some cases--
particularly for Farmers Home Administration borrowers--
significant investments in human capital, with related
financing requirements, may accompany new technology
adoption. This is consistent with the more conservative
responses by lenders to the agricultural stress conditions
of the early 1980s. Lending institutions themselves, in
turn, must have sufficient technical knowledge and
expertise to evaluate these management and credit
factors along with other sources of business and financial
risks in agriculture. Finally, some forms of new technology
involving large investments and having long-run uncertain
returns will probably rely more on equity capital for
financing.

The changing regulatory and competitive
forces in financial markets, Including the pref-
erence for greater privatization of some credit
institutions, means that the cost of borrowing

for agricultural producers will likely remain
higher and more volatile than before 1980
times and will follow market interest rates
much more closely. Similarly, the continued

geographic liberalization of banking and the emergence of
more complex financial systems mean that the functions
of marketing financial services, loan servicing, and credit
decisions will become more distinct, with an increasing
proportion of credit control and loan authority occurring
subregionally and with regional money centers being
located away from the rural areas. This will continue to
fragment and dichotomize the farm-credit market so that
commercial-scale agricultural borrowers will be treated as
part of a financial institution's commercial lending
activities and small, part-time farmers will be treated as
part of consumer lending programs.

The competitive pressures on financial institutions
and the risks involved will bring more emphasis on
analyzing the profitability of various banking functions,
including loan performance at the department level and
individual customer level. Innovative lenders will strive
more vigorously to differentiate their loan products and
financial services, especially for more profitable
borrowers, and will tailor financing programs more
precisely to the specific needs of creditworthy borrowers.
In turn, however, to compete for credit services these
agricultural borrowers must be highly skilled in the
technical aspects of agricultural production and marketing
as well as in financial accounting, financial management,
and risk analysis.

In general, most forms of new technology in
agricultural production should mest the tests of both
economic and financial feasibility, although the structural
characteristics of the adopting farm units will continue to
evolve in response to managerial, economic, and market
factors. The structural consequences of these factors
are severalfold:
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1. a continuing push toward larger commercial-
scale farm businesses, with greater skills in all aspects of
business management;

2. continuing evolution in the methods of entry
into agriculture by young or new farmers, with greater
emphasis on management skills and resource control and
less emphasis on land ownership;

3. the continuing development of a marketing
systems approach toward financing agriculture, with more
sophisticated skills in marketing analysis by farmers and
higher degrees of coordination with commodity and re-
source markets;

4. more formal management of financial leverage
and credit by farmers, with greater diversity of funding
sources by farmers and better developed markets for
obtaining outside equity capital; \

5. further development in financial leasing and
greater stability in leasing arrangements for real estate
and other assets; and

6. more complex business arrangements in
production agriculture that accommodate various ways to
package effectively debt and equity financing, leasing,
management, accounting, and legal services for the future
farm business.

Emerging Technologies, Policy, and Survival
of Various Size Farms

The size and, therefore, the survival of farms is
affected by several factors. Clearly, there are economies
of size in many commodity areas covered by farm policy.
These economies motivate further concentra-
tion of resources. In addition, present farm policy,
more than any other policy tool, makes major impacts on
farm size and survival.  Although very large farms can
survive without these programs, moderate-size farms
depend on them for their survival.

This study finds that substantial econo-
mies of size exist for several major commodi-
ties. The commodities include dairty, corn, cotton,
wheat, and soybeans. With the exception of corn,
economies of size do not exist uniformly in all the
production areas studied for these commodities. It should
be noted that the analysis considered only technical
economies of size. [ it had also included pecuniary
economies, additional production areas would have been
found to have economies of size.

All of the commodity areas except rice
will experience substantial gains in yield as

well as significant economies of size. (No
economies of size were found for rice.) Dairy, in
particular, leads all commodities in economies of size and
production increases from new technologies. These
forces will combine to shift over time the comparative
advantage in dairy production from the smaller dairies in
the Great Lake states and Northeast to the larger dairies
in the Southwest and West.

Overall, "the combination of future vyleld
increases from new technology and . current
economies of size In these commodities means
that there will be substantial Incentives for
farms to grow in slze. These powerful forces will con-
tinue, and may even speed up resource concentration in

U.S. agriculture. L
This study finds that farm programs, which include

Commodity Credit Corporation (CCC) purchases and price
and income supports, have major impacts on rates of

growth in farm size, wealth, and incomes of commercial
farmers. Large farms Iincrease their net worth
significantly more than moderate-size farms
under current farm programs and large farms
account for a significantly large share of farm
program payments. In particular, price supports
provide most of the wealth and growth benefits to large
farms.

Removing farm programs reduces the probability of
survival more for moderate-size farms than for large
farms. OTA's analyses find that large farms can
survive and prosper without farm programs.
And, because these farms account for the vast majority of
farm program benéfits, significant savings in government
expenditures could be realized if large farms were
ineligible to recaive program payments.

On the other hand, this study finds that
moderate farms need farm programs to survive
and be successful. Income supports, in particular,
provide significant benefits to moderate farms, and the
targeting of income supports to moderate farms is an
effective policy tool for prolonging these farms' survival.

Those changes In tax policy that would
be more restrictive have little impact on farm
survival. Increasing the federal tax burden on farmers
reduces the average annual rate of growth in farm size
uniformly for all farm sizes.

Currently the financial position of many farmers is
under severe stress. The situation is serious and may not
improve for some time. Two alternatives most discussed
by policymakers are interest subsidy and debt
restructuring programs. OTA finds that restruc-
turing debt for highly leveraged farms does not

appreciably  increase their probabllity  for
survival. The interest rate subsidy substantially
increases average net income more than debt

restructuring. It is the more effective strategy to ease
tinancial stress. In addition, large farms with high debts
are not as dependent on these financial programs for
survival as moderate farms are.

Impacts on Rurai Communities
The impacts of technological and structural

change in agriculture do not end with the individuals who
live and work on farms. A variety of additional

consequences are expected at the level of
rural communities, consequences that directly
or Indirectly affect farms and farmers. As with

individual farmers, some communities are likely to benefit
from change, while others are likely to be affected
adversely. Much depends on the type of overall labor
force in the community and on the oppontunities for labor
to move to other employment areas.

Hard-hit communities may need technical
assistance to attract new businesses to their
areas, to develop labor retraining programs,
and to alter community infrastructure to
attract new inhabitants. To accomplish these goals,
federal policy will have to be complemented by regional
and local policies.

Those rural communities that benefit from changes
in agricultural technology and structure may do so in
several ways. For example, as agriculture becomes more
concentrated, some communities will emerge as areawide
centers for the provision of new, high-value technical
services and products. Likewise, some communities will
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“emerge as centers for high-volume food packaging, income and spending in some of these areas. The

processing, and distribution. In both cases, the economic
base of these communities is likely to expand. However,
unless total demand for agricultural commodities
increases  substantially, centralization of services,
marketing, and processing will be like a zero-sum game in
many areas. The market centers will benefit at the
expense of other communities. Many of the communities
that are bypassed will decline as a result of the process of
centralization.

Communities also may benefit in those parts of the
country in which the number of small and part-time farms is
increasing. This phenomenon results in an increase in
population in many rural areas and an increase in total

income and spending in some of these areas. The
increase in small farms may sustain additional retail
establishments than would otherwise be the case, since
purchases by small farmers may tend to be more from
local sources than those by larger farmers. The operators
of these farms in many cases subsidize their own
production from off-farm income.

Impacts on Technology and Environmental
Resource Adjustment

One of the major reasons that American agriculture
has been so productive is because technological change
has been fostered by the public sector and nurtured by a
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MEASURING NEBRASKA BUSINESS

ECONOMIC INDICATORS: NEBRASKA AND UNITED STATES]

1. CHANGE FROM PREVIOUS YEAR
Current Month as 1986 1o Date
October 1986 Percent of Same as Percent of
Month Previous Year 1885 fo Date
Indicator Nebraska US. Nebraska US.
Dollar Volume na na na naj
Agricultural na na na
Nonagricultural 105.10 104.30 104.20 104.40
Construction 85.00 103.30 97.10 106.30
Manufacturing 100.70 96.90 97.50 96.50
Distributive 107.10 106.30 105.30 106.50
Govemnment 108.00 106.50 107.20 106.40
Physical Volume na na na n
Agricultural na na na ml
Nonagricultural 103.40 102.20 101.80 102.50
Construction 82.70 100.50 94.40 103.40
Manufacturing 102.60 99.30 99.20 98.50
Distributive 105.40 104.70 103.20 104.40
Govemment 101.50 _1@.00 102.40 101.60
2 CHANGE FROM 1967
Percentage of 1967 Average
Indicator Nebraska US.
Dollar Volume na na
Agricultural na na
Nonagricultural 393.10 482.10
Construction 234.20 514.60
Manufacturing 366.00 307.80
Distributive 410.30 573.70
Govemment 439.60 493.00
Physical Volume na na
Agricultural na na
Nonagricultural 129.40 154.10
Construction 63.30 139.10
Manufacturing 150.60 123.60
Distributive 124.20 173.60
Government 155.50 149.60
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3. NET TAXABLE RETAIL SALES OF NEBAAGKA REGIONS |
AND CITIES
City Sales™ Sales in Region™
Region Number Oclober 1986  Oclober 1986 1986 to Date
and City* as percent of as percent of as percent of
Ocober 1985 Oclober 1985 198510 Date
The State 108.40 111.10 107.50
1 Omaha 110.10 111.70 109.30
Bellevue 105.90
Blar 99.40

2 Lincoln 110.20 111.60 107.30

3 South Sioux City 130.40 113.30 109.70

4 Nebraska City 102.00 112.50 109.60

6 Fremont 104.90 113.50 110.10

Waest Point 114.10

7 Falis City 103.00 116.00 109.00

8 Seward 120.00 118.10 113.10

9 York 99.60 109.90 111.00

10 Columbus 103.20 117.10 108.60

11 Norfolk 114.00 120.00 111.30

Wayne 120.60

12 Grand Island 104.90 107.30 105.30

13 Hastings 116.10 115.30 106.90

14 Beatrice 112.20 110.30 107.00

Fai 92.00

15 Km 107.10 108.40 107.30

16 Lexington 113.20 109.40 101.80

17 Holdrege 102.60 109.00 104.40

18 North Platte 102.70 104.60 106.50

19 Ogallala 101.60 104.50 102.30

20 McCook 101.10 103.50 101.10

21 Sidney 98.50 91.20 92.60

Kimbal 74,20 99.60 104.10

22 Scotsblutt/Gering 104.30 103.50 102.60

23 Alliance 93.40 99.60 104.10

Chadron 112.80

24 O'Neil 123.60 125.20 115.20

25 Hartington 121.90 125.20 115.20

26 Broken Bow 108.70 112.50 105.00

* See region map below.

** Sales on which sales taxes are collected by retailers located in the state.
Region totals include motor vehide sales; city totals exclude motor
vehide sales.

Compiled from data provided by Nebraska Department of Revenue
#90%° YEAR TO DATE AS PERCENT OF 1985 YEAR TO DATE
IN NEBRASKA'S PLANNING AND DEYELOPMENT REGIONS
Saies Gain Above Stale Avenge




profit-seeking private sector. As a result, American
consumers have enjoyed a plentiful supply of low-cost
food and natural fiber. In addition, agricultural exports
have made a major contribution to the overall development
of export markets, to the benefit of the general economy.
Biotechnology and information technology promise to offer
more of the same, with the added bonus of less chemicals
used in the production of food--whether for the control of
pests, disease, and weeds, or for the production of
commercial fertilizer.

Maintaining the productivity and competitiveness
of U.S. agriculture in the public interest requires a balance
between public and private sector support for
technological change. Yet it would be wrong to imply that
there are no risks. The conferring of property rights on
discoveries of the agricultural research system has
shifted the agricultural research balance between the
public and private sectors toward the private sector.
While the effects of this shift appear to be positive,
concerns exist that a substantial portion of the benefits of
even public research could be captured by private firm
interests.  Distribution of these benefits may be so
unequally distributed that competitive performance is
impaired. In addition, no scientifically acceptable
methodology exists for weighing the risks or hazards of
biotechnology research. To deal with such issues, the
following policy suggestions are made:

* Steps should be taken to secure the public
interest on which the USDA and land-grant university
agricultural research system has been based. Assurance
must be provided that the benefits of publicly supported
research and extension are not captured in the form of
excess profits by the private sector based on research
property rights and increased private sector funding of
public research. The effect would be to stifle the process
of discovery and the dissemination of new knowledge.

* Major investments must be made to foster the
development of human capital that is in a position to cope
with the process of rapidly changing agricultural
technology. This need extends from the training and
development of the most basic biological research
scientists, through the extension specialist and county
agent, to the farmer who adopts the new technology and
the banker who supplies the loan for its purchase.

IMPLICATIONS AND POLICY OPTIONS
The Issue of Farm Structure

This study indicates that the process of structural
change in agriculture has already begun. Based on a
continuation of current policies, past trends, and future
technological expectations, the net result of this
structural change could be the development of a farm
structure composed of three agricultural classes:

(continued on page 6)
5. PRICE INDEXES
Year to Date
October 1986 Percentof  as Percent of
Index Same Month Same Period
(1967 =100)  Last Year Last Year"
Consumer Prices 330.50 101.50 102.10
Commodity Componen  283.60 98.50 99.20
Wholesale Prices 298.30 96.90 97.30
Agricultural Prices 95.30
United States 226.00 98.30
Nebraska 218.00 95.60 95.60
*Using arithmetic average of monthly indexes.
Sources: Consumer and Wholesale Prices: U.S. Bureau of Labor
Statistics; Agricultural Prices: U.S. Department of Agriculture

City Business Index
Percent Change October 1985 to October 1986
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CITY BUSINESS INDICATORS

The State and Its Employment (1) Building Power
Trading Centers Activity (2) Consumption (3)
The State 99.30 90.30 101.10
Alliance 96.80 258.40 78.50
Beatrice 100.80 136.50 104.40
Bellevue 96.80 153.60 107.70
Blair 96.80 39.00 99.80
Broken Bow 101.00 88.50 90.40
Chadron 97.80 92.80 75.90
Columbus 101.20 45.30 101.50
Fairbury 99.70 119.80 98.00
Falls City 101.20 81.40 96.70
Fremont 100.30 48.30 98.70
Grand Island 101.70 57.60 88.20
Hastings 101.20 197.20 51.40
Holdrege 100.90 146.50 92.00
Kearney 100.50 96.70 92.40
Lexington 99.80 54.00 79.40
Lincoln 97.80 91.40 106.90
McCook 101.40 42.80 85.80
Nebraska City 101.10 649.20 90.20
Norfolk 100.10 106.90 89.10
North Platte 99.60 36.30 83.60
Omaha 96.80 93.30 120.20
Scottsbluff/Gering 100.20 46.00 116.00
Seward 101.20 23.70 108.90
Sidney 100.10 161.10 87.60
South Sioux City 98.70 213.30 88.00
York 101.10 132.50 73.90

(1) As a proxy for city employment, total employment for the county in which
acity is located is used.
(2) Building Activity is the value of building permits issued as spread over
an appropriate time period of construction. The U.S. Department of
Commerce Composite Construction Cost Index is used to adjust
construction activity for price changes.
(3) Power Consumption is a combined index of consumption of electricity
and natural gas except in cases marked * for which only one is used.
Source: Compilation by Bureau of Business Research from reports of

private and public agendes.




1. The large-scale farm segment would be
composed of a relatively small number of farms that
produce the bulk of U.S. production. By year 2000 there
could be as few as 50,000 large-scale farms producing as
much as three-fourths of the agricultural production. This
large-scale farm segment would be highly efficient in the
performance of production, marketing, financial, and
business management functions. Such farms would be
run by full-time, highly educated business managers.
Barring unforeseen acts of nature, farm operators would
be able to predict their chances of making a proft before
planting or breeding.

2. The struggling moderate-size farm seg-
ment would be trying to find a niche in the market and
survive in an industrialized agricultural setting. The
potential for the moderate farm finding that niche is rapidly
becoming the center of the farm policy debate.
Traditionally highly productive, efficient, moderate-size,
full-time farms have been the backbone of American
agriculture. It is still true that a moderate, technologically
up-to-date, and well-managed farm with good yields is
highly resilient. One key to the success of these farms
clearly lies in the management factor. But more often than
not, management has to be willing to accept a relatively
low return on invested capital, time, and effort. With ever-
increasing education requirements associated with
farming, there will likely be less willingness by successful
managers of moderate farms to accept a lower return for
their services and for invested capital. Another key to the
survival of moderate farms lies in access to state-of-the-
art technologies at competitive prices. Cooperatives
traditionally have performed that role. But cooperatives
by and large are not conducting or funding basic or applied
research in biotechnology and information technology.
Also, like their predominantly moderate-size farmer
members, cooperatives, too, have encountered financial
difficulty.

3. The small, predominantly part-time farm
segment tends 1o obtain most of its net income from off-
farm sources. However, this segment is highly diverse. It

6

includes wealthy urban investors and professionals who
use agriculture primarily as a tax shelter and/or country
home. lt also includes would-be moderate farm operators
who are attempting to use off-farm income as a means of
entering agriculture on a full-time basis. Finally, this
segment includes a number of poor, essentially
subsistence, farmers who are vestiges of the war on
poverty in the 1960s. Such farmers remain a significant
social concern that must be dealt with from a policy
perspective, although traditional farm price and income
policy hold no hope for solving their problems.

Contemporary farm programs have fostered this
trend toward three farm-size classes. Payments to
farmers on a per-unit-of-production basis concentrate
most of the benefits in large farms that produce most of
the output. Large farms have been in the best position to
take advantage of new technologies arising out of the
public sector agricultural research system.

Without substantial changes in the na-
ture and objectives of farm policy, the three
classes of farms will soon become two--the
moderate-size farm will largely be eliminated
as a viable force In American agriculture. In
addition, the problems of the small sub-
sistence farm will continue to fester as an
unaddressed soclal concern.

SUMMARY CONCLUSION

The biotechnology and information technology
revolution in agricultural production has the potential for
creating a larger, safer, less expensive, more stable, and
more nutritious food supply. Yet it will exact substantial
costs in potential adjustment. problems in the agricultural
sector and in rural communities. Those costs can be
minimized by careful analysis, planning, and implement-
ation. This study is only the first step in that direction.

BUSINESS IN NEBRASKA

PREPARED BY BUREAU OF BUSINESS RESEARCH
Member Association for University Business & Economic Research

Business in Nebraska is issued monthly as a public service and mailed free within the state upon

request 1o 200 CBA, University of Nebraska-Lincoln, Lincoln, NE 68588-0406. Material herein may
be reproduced with proper credit.

Address correction requested.

Non-Profit Org.
U.S. Postage

PAID

Lincoln, Nebrask
Permit No. 46

February 1987, Vol. 42 No. 508

UNIVERSITY OF NEBRASKA-LINCOLN BUREAU OF BUSINESS RESEARCH
Mantin A. Massengale, Chancellor Donald E. Pursell, Director

Jerome A. Deichert, Research Associate
COLLEGE OF BUSINESS ADMINISTRATION Douglas O. Love, Research Associate
Gary Schwendiman, Dean Margo Young, Editorial Assistant

Paul H. Kramer, Research Assistant

The University of Nebraska-Lincoln does not discriminate in its academic,
admission, or employment programe and abides by all federal regulations
pertaining to same.




