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'Abstract

(géis study starts from a Social"Accounting Matrix  (SAM) based on 1982
u.s. ta, using a sector aggregation designed for examining agriculture.
Multipliers are derived which measure the impact on demand and institutional
incomes of .changes in government expenditure and exports. To explore the na-
ture of intersectoral and inter-institutional structure, a multiplier deconm-
positon is derived which separates the total multiplier into components mea-
suring the contribution of input-output linkages and net-SAM linkages. The
decomposition calculations indicate that leakages from agriculture to the rest
of the econopy are very large and that leakages back into agriculture from the
rest of the economy are very snmall. Input-output effects typically account
- for only 15 percent of the overall multiplier on agricultural gross output.
Policy experiments with increases in agricultural exports, income increases in
agriculture resulting from transfers, increases in nonagricultural exports,
and increases in economywide household incomes are presented. We find that
increases in agricultural value added are most sensitive to transfers, next
most to agricultural exports, and least to measures designed to improve econo-.
mywide prosperity. Extensions of the SAM framework to a Computable General
Equilibrium model are discussed. We conclude that such an extension is a de-
sireable next step in the research agenda. |
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{. Introduction

Agriculture in the United States has undergone a nuhber of shocks in the
past decade, many of them emanating from conditions external to the sector.
Such external shocks include: changes in major input prices due to the pil
price shocks, changes in real interest rates afising from shifts 1in macro
policy, changes in the real exchange rate, changéS’in world market conditions,
and changes in U.S. Govefnment agricultural.policies. In many cases, agricul-

ture was -af{ecfed by, and was forced to adjust to, policies whose major focu;

.
Iy

vﬁas on macro stabilization, balance of payments adjustment, changes in fﬁe
government deficit, and change§ in the  size and strutture‘of government ex-
'benditure., | |

|  For ;kample; cnnsidef the role of.infefﬁational tradé. Since the early
19?05, the "agricultural séctof has beéﬁme heavil? "internétionalized;' with
‘ agricultufal exports playing an increasing role. In the past five years,
there has been é major decline in U.S. agricultural exports, both in volunme
and dollar terms. A variety of explanations have been offered for this shift,

ranging from policy failures within the agricultural sector to external shocks






conmpletely outside the control  of farmers.? In attempting to sort out the
relative impact of internal -and external shocks, if is important to use a
model frameﬁo;k that.Eaptures the linkk between the agricultural sector, the
rest of the economy, and the rest of the world. | |

Tradiiionally, the énélysis of U.S. agricultural policy hés been carried
outlin a pértial equilibrium tramework. It has thus ignoréd the 1linkages of
the agricultural sector with the rest o¥‘the U.S5. economy. It ig'only recent-
ly that the importance of various economic linkages has sfarted -being recog-
nized in work on U.S. agriculture. The importance to the agricultural sector
of exchange rates and other instruments of monetary and fiscal 'poliﬁies was
first emphasized by Schuh (1974). His seminal work sparked other studies of
the interactiﬁn' between agricultural production and incomes and traditional
instruments of macroeconomic policy. Integrated sectoral and.ﬁacrnecnnomic
models to study the impacf oﬁ U.S. agriculture of inferegt and exchange rates
have recently been foramulated by Shei(1978), Hughes and Penson (1980), Cham-
bers and Just (1982), Freebairn, Rausser, and de Gorter (1983), and by sgaﬁ'
moulis, Chalfant, and Rausser (1985). |

The paftiél equilibrium analysis of U.S. agriéulture stands in sharp con-
trast with {raditignal approaches to the formuiatinn of agricultural policy in
developing countriés. 'Ag;icultural policy in LDCs is mnstkfrequently analyzed
in a multiséctorai framework which adopts an integrated treatment of agricul-
ture and non-agriculture. Development economists have long been sensitive to
the importance of ledkages from policies aimed at the agricuitural sector to

the rest of the economy and vice vérsa. Indeed, the tensions arising from the

‘See, for example, the symposium volume published by the Federal Reserve
~Bank of Kansas City (1986). - :
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often divergent economic interests of farmers and urban workers and capital-
ists have long been recognizeq as lying at the heart of the politicalveconomy
of economic developméht. ‘

The present study, which presents a multisectoral analysis of U.S. agri-

culture, répresents a2 transfer of technology from economic development to the

study of égricultural policy 1in developed countries. We shall demonstrate

that; even though the agricultural sector in the U.S. is small, both in em-

ployment and value added, it has important linkages with the rest of the econ-

-omy. Leakages from U.S. agriculture to the rest of the economy are quite

large --larger by an order of magnitude than in a typical developing economy.

But the relation between agriculture and the rest of the economy is asymmet-

ric: changes in econonywide activity havé a very small leakage back into U.S.
agriculturé; Even agricultural exports have a greater nmultiplier on nonagri-
cultural value added than on agricultural yalue added.

In this paper, we &iscuss ﬁow multisectoral, applied general equilibrium

’,

models can be used to analyze such issues. We start from the standard Leoni

tief input-output model. We then discuss how that model can be expanded to

capture income and exbenditure flowus ahong the major actors in .the economy by
ugingva‘Social Aécounting Matrix‘(or SAM). We use a U.S{ SAM fof 1982 to ana-
lyze‘the impact of di%fereht exogenous shocks on agriculture, using a variety

of multiplier models. 'Finally,bwe briefly outline hnﬁ the SAM framework can
be used as the basis for building a nonlinear, computable general equilibrium
(CBE) model that captures price and incentive mechanisms, and so goes well be-

yond the simple input-output and 5AM models.







2, Social Accounting Matrices
A standard input-output model includes the intersectoral flows of inter-
mediate inputs, and'Eo captures.one hajor source of linkages in the economy.,

However, the input-output nodel ignores the flows fronm producing sectors to

factors of pEoduction (value added), and then on to entities such as‘govern- E

ment and héuseholds, and finally back to demand for goods. A Social Accountf
ing Matrix (SAM) expands the input-output accounts to in;lﬁde a complete spe-
Eification of the circular flow in the econony. Ihe‘ develbpmént of SAMs was
partly motivated by the need‘ to reconcile the national incnme and product
accounts (or NIPA) with the input-output accounts within a unified framework.z?
Figure 1 presents a schematic diagram of a SAM.,i

The SAM describes the fuil circular flow of money aﬁd goods in an econ-
omy..Production is carried out in column 1. Sectors pay for domestic. interme-
diate inputs (the Leontief input-output table) in cell (1,1) and imported in-
termediates in'cell (8,1). Séctnrs also pay for primary factors of production
(value added) and indirect taxes.3 The‘resﬁ of the SAM traces the flou'p{
'value added from producing sectors to “institutions,” which represent the var-
- ious economic actors in the system. The circulaf‘flaw is complete in the

‘sense that every dollar that emanates from the activity accounts ends up being

spent on goods sold by the activities (the entries in row 1). Account 2

2This work was strongly influence by Sir Richard Stone, who was instru-
mental in the development both of SAMs and of the United Nations standard Sys-
tem of National Accounts (SNA). See Stone (1966), United Nations (1973), and
Pyatt and Round (198B5) for discussions of SAMs.

>The sum of cell (2,1) is total value added  at factor cost.  In the U.S.
table discussed below, we include indirect taxes in cell (2,1), and so gener-
ate value added at market prices.
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describe§ the factor‘ distribution, .while thev later accounts describe thé
institutional distribution, which also includes the househoid distribution.

In the'SAM, the rows and columns.represent the receipt and expenditure
accounts of economic actors. Thus,»a defininé characterisfic 6f a SAM 1s that
it is a sqﬁa?e matrix whose row and column sums must'bélance.' The conventions
of double-éntry bookkeeping guarantee that there will be no leakages or injec-
tions into the system, and there iSnno'ropm for any.'statistical discrepancy"
--every flow must -go from some actor to some other actor.

There are two different kinds of entries in a SAM. First, there are en-

tries which reflect flows across markets, with payment moving in one direction

(from column to row account) and some cbmmodity moving in the opposite direc-

tion. Accounts 1 and 2 in Figure | are of this type, representing the flow of

commodities across product markets and of factors across factor markets. Sec-

ond, there are entries which represent nominal flows that have no real coun-

terpart since 'they do not involve a transaction across a product or factor

market.  In terms of the national product éc:ounts, such flows represépf

transfers, with no productive activity or real exchange occurring.

Tables 1 and 2 present a nmultisectoral SAM which has been constructed

- starting from the U.S. input-output matrik for 19B2. Table 1 presents the

full S5AM, using a three-sector aggregation. Table 2 presents a more disaggre-

gated view of the activities columns in the SAM, including the input-output

table (see Figure 1). The particular aggregation used was chosen with a view
to facilitating tracing throhgh the linkages between agriculture and the rest

ot the economy.® Agriculture is disaggregated into seven sectors. The aggre-

*“The full input-output table has 528 sectors and was produced by Engi-
neering Economics Associates (of Berkeley, California).starting from the 1977
U.5. table produced by the U.S. Department of Commerce. The 1977 table is
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gation of the nonagricultural sectors has been chosen so that the sectors that

have large linkages with agriculture (food processing, beverages, and tobacco

(B)3 chemicéls (9);“utilities (10); wholesale and retail trade (11); banking,

insurance, and real estate (12); and services (13)) are kept separate. All o

other sectors are aggregated into a single sector {14). The three-sector pre-

sentation in Table 1 aggregates the agricultural sectors; the agriculture-
related sectors; and all others.

In Table 2, value added is separated into agricultural and nonagricul-
tural accouﬁts, in addition to distinguishing employee compensatiun,‘prbperty
income, and indirect business taxes. In the S5AM, value added is distributed
to three types of institutions: workers, proprietors, and incorporated enter-

prises.® The institutions, in turn distribute their incomes to three types of

households: the poorest 40%, the next 40%, and the richest 20%. There is one.

cabital account, which consolidates all financial markets, serving to collect
savings and.purchase investment goods.®

The SAM in Table | provides a framework for reconciling the input—outpui

and national income and product accounts (NIPA) for the U.S. For example, the

sum of value added, $3,069 billion, equals Gross National Product (BNP) in

1982.7  Looking along the activity row, the sum of institutional demands de-

described in U.S. Department of Commerce (1984).

SThese definitions follow the conventions used in the U.S. National
Income and Product Accounts.

¢As defined, the SAM does not specify investment by sector of destina-
tion. To distinguish investment by sector of destination requires disaggre-
gating the capital accounts.

7Total value added equals GNP rather than Gross Domestic Product (GDP)
because the U.S. input-output table includes a3 sector called “rest of the
world industry* which includes net factor income from abroad. In most other
countries, value added from the input-output table equals GDP.

-4 -
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fines aggregate final demand (consumption, investment, government, and ex-
ports). This nunmber, minus Futal imports, also equals GNP, since the row and
colu&n sums of the aé}ivity accounts must balance.® The various entries in
the institutional accounts in the body of the SAM have all been reconciled
with the published macro accounts.?

Note fhat in this SAM, the activity accounts purchase ihports from the
rest of the world. These are imports with the same sector definition, so that
each activity account defines total supply of the sectof, domestically pro-
duced and imported. Consistent with the treatment inbthe NIPA, demands for
activities along the row (bnfh internmediate and final) thus include imports.
Ip otﬁer SAHs; fwo sets of sectoral "activity" and “commodity" accounts are

‘often defined, which thus treat domestic production and imports in sepafate
accﬁunts. This latter treatment also permits using different sectoral defini-
tions for activities and commodities, if desired, and can accommodate the fact
that some sectors produce more than one commodity.t!®

An examination of Table 2 indicates that the linkages among the agriculf
tural sectors are rather small, except for the large expenditure flows fron.
dairy and‘ ﬁoultry (1) and meét apiméls (2) to feed grains. The leakages from

a§riculture to the rest of the economy, however, are quite large. About 40

®As noted above, indirect business taxes have been included as a value-
added row. Total value added net of indirect taxes defines GNP at factor
cost. Note also that in the U.S. accounts, by convention, tariffs are entered
as an indirect business tax of the wholesale and retail trade sector. This
treatment differs from that in many other countries.

“As published, for example, in the Survev of Current Business. A tabula-
tion of the formal reconciliation between the NIFA and the GAM is available
from the authors. :

*°In this case, the input-cutput table is divided into separate "use" and
“make" tables. ' ' v







percent of total gross agricultural expenditures are on purchases of nonaari-

cultural inputs. By contrasg, agriculture representsbonly 352 bercent nf.ag-
gregate groés'producgion and accounts’for only 2.2 percent‘nf aggregate value
'added. In terms of final demand, agricuiture represents Anly 1 percent of ég- ‘
gregate consumption (énd 9.7 percent, adding in processed food,.bevérages, and.
tobacco). - Agricultural.ekports are about 6 percent of total exports (10.2
percent, adding in processed food, beverages, ana tobacco).t?

In sum, agriculture is a relatively small sector 1in the U.S. economy.
There are significant backward linkages from agriculture tn‘the rest of the
economy through intermediate inputs, and sone forward linkages, especiallyfin‘
food processing. Property income constitutes about 70 percent of agricultural
value added. Taxes, both personal and business, are about 9 percent of value
added in agriculture and 16 percent outside u# agriculture; the sector thus

receives significant tax breaks.

3. SAM Multipliers
To go from a set of accounts to a model requires more assumptions.2 In
the static input-output model, the input-output coefficients are assumed

fixed, defining a coefficient matrix A. The supply-demand balance equations

are given by:

(1) x = Ax + f

*1As is common with input-output data, there are problems distinguishing
between agriculture and processed food. Trade data reported by the Department
of Agriculture use different definitions, including part of the processed food
sector in the input-output table in agriculture.

12The discussion in this section draws on Robinson (1986), which provides
a general survey of multisectoral models applied to developing countries.
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where: x is a vector of sectoral gross production, A is the matrix of input-
output coefficients,.and f 1s a vector:-of sectoral final demand. The model is
solved to vyield multipliers through which changes in final demand are trans-

lated into changes in sectoral output:
= (I - A £,

Within the SAM framework, the simplest way to create a model is to assume
that the various column coefficients are all constant, as in the input-output

model.A Dne problem, however, is that the matrix is square and the coeffi-

cients in every column sum to one. The coefficient matrix is singular. There

are no exogenoué elements and henée no multipliers. -The answer is- to specify
one or more accounts as being exogenous. A natural choice would be ;ome com-
bination of the capital,vguvernment, and rest-of-the-world accounts. The re-
sult is a partitioned S5AMN, with some columns specified as exogenous and somé

‘

rows excluded. The structure of such a SAM coefficient matrix is shown below:

Activities .
Value added

“Endogenous insfitufians

where: .
= matrix of SAM coefficients (n+m+k,n+m+k),

matrix of input-output coefficients (n,n),

matriz of value added coefficients (m,n),

matrix of income distribution coefficients {kyn),

matrix of expenditure coefficients {n, k),

matrix of inter-institutional transfer coefficients (kyk),
number of sectors, .

number of value added cateqories, and

number of endogenous institutions.

3 I3 - M<<D>D
»
[

Snmonononou
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Given the choice of exogenous accounts, the balance equations can be
written:

(4)

where:
X vector of sectoral supply (n,1),
v vector of value added by categorxes {m,1),
Yy = vector of institutional incomes (kyl),
e® = vector of exogenous sectoral demand (n 1),
ev = vector of exogenous value added (m, 1), and
ev = vector of exogenous institutional incaones (k,1),
Inverting A*, we can write the multiplier matrix equation relating changes in

sectoral supply, valued added, and institutional incone to changes in 'the ex-

ogenous variables:

where M = (I - A®)-t,

Extending the input-output model to idclude more accounts in the SAM re-
quires that we a;sume that various expenditure coefficients are fixed. it
thus becomes important to define accounts so as‘to make this interpretation
‘reasonahle. For example, in the SAM in Table 1, the distribution of‘nominal
income between wages and profits would be assumed fixed, as would the average
tax and savings rates of enterprises and households. Also, the sectoral com-
position of nominal consumption, government, and investment expenditure would
be assumed fixed. Such assumptions can be justified in a’couple of ways.

First, one can assume that the underlying aggregation functions are Cobb-

Douglas. For example, optimizing behavior by consumers and producers with

- 10 -
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underlying Cobb-Douglas utility and production functions yields fixed expendi-
ture shares for final consumpﬁion and input demands. Second, one can assume
fixe& physical coefiicients and fixed prices. Both types of assumptions are
rather strong and represent a considerable extension of the usual input-output
model which includes nnl? demands for intermediate inputs. These assumptions
are relaxed in a nonlinear CGE model, in which the underlying aggregation
functions are restricted only by theoretical requirements such as homogeneity,
diminishing marginal productivity, and so forth.

The choice of which accounts to specify as being exogenous is important.
Standard practice is to pick one or more of the capital, government, and rest-
of-the-world accounts, justifying the choice on the basis of macroeconomic
theory, since these accounts are all financial in that they do not involQe
product or factor m;rketé. The resulting multiplier model-is completely de-
mand driven, since ﬁo constraints on supply are specified, and is thus very
Keynesian in‘spirit. Given the choice among three accounts, there are seven
different combinations of»exogenpus accounts --each one singly, three pairwi;e'

combinations, plus all three together. Each of these choices defines a dif-

“ ferent macro “closure" of the SAM model. In each case, a shock is defined as

a'Ehange in elements of the ekogenous columns, The nature of the adjugtment
to fhese. shocks will depend on the size and structure of the coefficients in
thevendogenous accounts ‘and ‘of those in the ;ekcluded rows (which define the
ieakages). 0f course, the‘ cpmputed multipliers will be‘sensitive to the
chofce,_énd the realism of the macro ciosure must be judged on the basis of
fhe particulér question under study. |

This issue of macro closure appears again in the context of CGE models

- 11 -






and has generated a considerable literature.?s While the adjustment mecha-
nisms in such nonlinear models are far more complex, involving both supply and
demand adjustments, éény of the important transmission links are captured in

the SAM. The SAM multipliers thus can give a pretty good indication of the

magnitude bf the adjustments that will be captured 1in the CBE‘mndel, and of

some of thé major causal linkages.

In the empiriﬁal resu1t5 presented below, we ﬁave chosen fo make the gov-
ernment and rest-of-the-world accounts expgenous and keep the caﬁital account
endogenous. Given the swings in foreign'trade and government expenditure dur-

ing the early 198B0s, it seems reasonable to make those accounts exogenous. It

is also reasonable to make investment endogenous, adjusting to the changes in -

savings resulting from the swings in the balance of trade and government fis-
cal policy. The G5AM model thus focuses nn.the adjustment of the economy to
shocks arising from changes in Qovernment expenditures and'exports.
4, Decomposition of SAM Hultipliers ' | ., ’
The S5AMs pfesented in Figu?e 1 and Table 1 have -aAcharacteristic struc-
ture relating to the circular flow of income. From equation 3, it can be seen
that one ﬁycle from activities back to activities is achieved in three steps,
First, the V coefficients map the flow of income from activities to factors of
production. Second, the Y coefficients map'the‘flow fron faéiors to institu-

tions. Finally, the F coefficients map from institutional income back to de-

mand for activities. The elements on the main diagonal (the A° and T coeffi-

13The development literature on this 1issue is surveyed in Robinson
(1986).
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cients in equation 3) capture interactions within these blocks of the SAM in-
dependently of links betweén plocks.

Biven this strdftur;, it has been shown that the multiplier matrix M can
be decomposed into the sum of four terms involving three additive multiplier

matrices: 34

M = 14+ (C1-1)+C2+C3

(I-m=* 0 0

0 0

0 . o (I-T)-3

The elements of the C2 and C3 matrices are based on the partitioned inverse of

145pe Pyatt and Round (1979) and Stone (1985). Pyatt and Round wuse a
multiplicative decomposition, while the additive version we present below is

from Stone.

R Ik AU NS AR L S AN £ Y e - ST e e e T T LT R e TAER AT e G S )







A® defined in equation 3.*3 Each element can fhus be written as a function of
the elements of A®*. The fact”that thg decqmposed multiplier matrices have the
structure shb&n foll&hs fraom the structu?e of A%,

The first term, I, répresents the impact effect of the .exogennus shock.
The second term, Cl-I,-gives the net contribution of “transfer aultiplier ef-
fects,"” or.multiplier eftects within the blocksnof accounts,.!® The two to-
gether, Cl, define the “own effects“'multipliers.. The upper left element of
Cl! is simply the Leontief inverse. If the other two blocks of accounts are
treated as exogenous, the model collapses to the usual input-qﬁtput multiﬁlier
mrodel. The third term, C2, describes the net contribution ﬁf “open-loop" or
- "cross-multiplier" effects. These represent fhe impact of linkages between
blocks of accounts. Finally, the fourth term, C3, describes the net contribu-
tion of ‘“closed-loop"  or "cir;ular-multiplier effects." These are within-
block effects that arise from the éhock after passiné from a block, through
the open-loop effects;, and back to the bloack. |

In terms of the structure of the particular SAM used here, the first gwé

terns of the multiplier decomposition describe. the direct, within-block ef-

fects. For example, for a shock which consists only of an exogenous increase
‘in some sectoral demandé by government or ‘exports, the only relevant part of
the C1 matrix is fhe Leontief inverse, and the within;block ef%e&ts consist
only of the intersectoral or input-output multipliers. The‘third and fourth

terms, taken together, capture the net effect of expanding the model to in-

'SAfter dividing A* into the sum of two matrices, one consisting of its:
main diagonal and the other of the off-diagonal elements. Use is also made of
the series expansion of the inverse. : :

1¢The term is due to Pyatt and Round (1979). Their terms for the other
effects will also be used below.







clude the value added and institutional 1linkages. ' They thus might be de-
scribed as the "net GSAM-linkage effects,* which supplement the input-output

linkége effects.

5. Sam Multipliers for the U.5. Econoay

The nmatrix of SAM nultipliers, M, is'given in Table 3. Table 4 gives the

percentage shares of the net SAM-linkage effects, or the sum of the elements .
of the last two tefms in tﬁe decomposition (€2 + C3, defined above) divided by
the elements of the toial induced multipliers, Eémoving the initial injection;
- that is, (M - 1). The decomposition matrices Ci, C2, and C3 are given in the
'Aﬁpendix. Tablé A-1 pfovides tﬁe sum of the first two terms in the decomposi-
tion, C1, which includes all the within;block or own effects. Table A-2 gives
the open-loop or cross-mhltiplier effects, and T;ble A-3 gives the closed-loop
or circular-multiplier effects.

Consider, for exaﬁple; the muifipliers in column i of Table 3. An in-
crease of one billion dollars of exogenous demand for dairy and poultry outpgt
ihduces‘an additional increase .of $47 million (over énd above the origi;al
billion demand injection). Significant increases in other sectoral demands
{dclude: $358 million for feed grains, $502 million for food processing, $420
.million-fur éhemicals, $407 million f&r utilities, §457 million for wholesale
and retail services, $583 million for banking and insurance, $698 million for
services, and $1.403 billion for all others. The original increase of a bil-
lioﬁ dollars of demand fnf dairy products thus generatés an induced additional
demand of $640 million for agricultural output and  a $4.47 billion increment

in demand for nonagricultural broductiun._







Table 3: The Multiplier Hatrix, M
Activitiess -

Meat A Food § Feed § Cotton Fruits Tab.,S FoodsT Cheaic UEiLit Whisal Bank,1 Servic Dther -
2 3 4 5 s 7 8 9 10 #1285 u

Activities: ) : : R
{ Dairy,Poultry,Eqgs 0.047 0.022 0.018 0.020 0.105 0.015 0.017 0.017 0.014 0,022 0,015
Heat fnimals - 1.421 0.049 0,037 0.043 0.202 0.025 0.028 0.028 0.02% 0.037 0.025
Food Grains 0.007 0.003 0.003 0.003 0.014 0.002 0.002 0.002 0.002 0.003 -0,002
Feed brains,etc. 0.403 0,027 0.022 0.026 0.112 0.015 0.017 0.017 0.016 0.023 0.015
Cotton,0il Crops 0.019 1.147 0,009 0.009 0.052 0.007 0.0608 0.007 0.007 0.010 0.008
Fruits,Nuts,Veqet. 0.014 0.012 1.021 0.010 0,030 0.008 0.010 0.010 0.009 0.0]2 0.008
Toh. ,Sugar,Dther 0.050 0.07t 0.0856 1.071 0.067 0.020 0.020 0.020 0.024 0.024 0.02

Sum 1.971 1.332 1.196 1.182 0.581 0.094 0.101 0.100 0.100 0.131 0.094 -

Food¥Tob. Prod. 0.412 0.199 0,173 0.184 1.413 0.160 0.177 0.176 0.168 0.239 0.155
Chenicals 0.427 0.390 0.36B 0.394 0.343 1.509 0.377 0.262 0.241 0.300 0,293 BN
Utilities 0.396 0.3 0.358 0,352 0.340 0.393 0.401 1.502 0.354 0.315 0.372 _0.33
Bhlsale & Retail 0.436 0.428 0.386 0.400 0.435 0.366 0.382 1.353 0.352 0.406 0.370 E
Bank, Ins. kReal Es. 0.5%6 0.642 0,302 0.511 0.492 0.432 0.491 0.507 1.510 0.547 0.431 i
Services 0.693 0.716 0.626 0.667 0.658 0.623 0.697 0.719 0.668 1.761 0.515 ;
Sua 2,780 2.732 2,336 2,496 3.723 3.492 3.625 3.370 3.349 3.525 2.187 ;4

Other Activities 1.386 1401 1.250 1.276 1.400 1.688 1.550 1.1B1 1.334 '2.463‘2.

Value Added: ' : S
15 Ag Eapl. Coamp. 0.124 0.095 0.179 0.267 0.047 0.010 0.010 0.010 0.011 0.010
16 Aq Prop. Inc. 0.202 346 0.580 0.409 0.282 0.108 0.019 0.020 0.020 0.020 0.020
17 Ag Ind Bus Tax 0.038 0.020 0.016 0.027 0.011 0.002 0.002 0.002 0,002 0.002 -

Sua 0.361 0.695 0.604 0.575 0.185. 0.031 0.032 0.032 0.033 0.031 -

18 Non Ag Empl. Coap. 1.207 1.162 1,043 1.086 1.282 1.287 1.449 1.499 1.221 1,305
19 Non Ag Prop. Inc. 0.665 0.659 0.560 0.577: 0.694 0.656 0.820 0.483 1.039 0.630
20 Non Ag Ind Bus Tax 0.202 0.195 0.167 0.172 0.217 0.188 0.219 0.300 0.288 0175 -
"~ Sua ’ 2.074 2.036 1.769 1.835 2.193 2,132 2.489 2.482 2.548 2.110

. - Endogenous Institutions:

21 Labor Force 1,149 1.104 1.058 1.170 1.150 1.122 1.263 1.306 1.085 1.138
22 Proprietors 0.194 0.445 0,323 0.240 0.134 0.072 0.088 0.075 0.108 0.070

~ 23 Enterprises 0.673 0.794 0.646 0.619 0.667 0.603 0.753 0.628 0.952 0,580
Sua 2.016 2,383 2,026 2,029 1.951 1.797 2.103 2.009 2.125 1.781

24 Low 401 Househalds 0.182 0.210 0.182 0.183 0.176 0.162 0.190 0.181 0.192 0.2 0.181
25 Med 407 Households 0.5689 0.763 0.682 0.704 0.670 0.629 0.721 0.718 0.646 0.632
2b High 20% Households 0.806 0.969 0.B36 0.829 0.768 0.70f 0.812 0.792 0.786 0,701

Sua 1.676 1.942 1,700 1716 1.814 1723 1,492 1.644 1.494

27 Capital Account 0.398 0.469 0.389 0.378 0.392 0.356 0.435 0.379 0.517 0.34b







Table 3: The Multiplier Matrix, M (continued)

Value Added: Endogenous Institutions:

Ag Eap Ag Pro Ag Ind Non Ag Non Mg Non AglLabor Propri Enterp Low 40 Hed 40 High 2 Capita
15 16 17 18 19 20 21 22 3 24 25 26 a

Activities: .

1 Dairy,Poultry,Eqes | 0.019 0,020 0.000 0.019 0.012 0.000] 0.022 0.¢22 0.018 0.030 0.024 0.019 0.015

2 Meat Aninmals 0.032 0.033 0.000 0.032 0.0%0 0.000] 0.037 0.035 0.030 0.048 0.039 0.032 6.02%

3 Food 6Grains 0.002 0.003 0.000 0.002 0.002 0.000f 0.G03 0.003 0.002 0,003 0.003 0.002 0,002

§ Feed Grains,etc. 0.019 0.020 .0.000 0.019 0.018 0.000] 0.022 0.021 0.018 0.029 0.023 0.01% 0.015

5 Cotton,Dil Crops 0.008 0.009 0.000 0.008 0.008 0.000f 0.010 0.009 0.007 0.012 0,510 0.008 0.006

6 Fruits,Nuts,Veget. 0.011 0.012 0,000 0,011 0.010 0.000f 0.043 0.013 0.010 0,018 0€.014 0.011 0.003

7 Tob.,Sugar,Other 0.020 0.022 0,000 0,020 0.02f 0.000| 0.024 0.023 0.021 0.026 0.024 0.022 0.021

Sua 0.112 0.119 0.000 0.112 0.1¢8 0.000] 0.130 0.125 0.106 0.158 0,136 0.115 0.093

8 Food&Tob. Prod. 0.204 0,214 0.000 0.204 90.190 0.000| 0.236 0.229 0.186 0.311 0.250 9.206 0.155

9 Cheaicals 0.245 0,274 0.500 0.245 0.267 0.000| 0.284 0.278 9.2t6 0.337 0.234 0.282 0.2E5

10 Utilities 0.304 0,339 0.000 0.304 0.327 0.000; 0.35! 0.3456 0.325 0.435 0.350 0.326 0.342

11 Khlsale ¥ Retail 0.383 0.428 0.000 0,383 0.415 0.000| 0.442 0,436 0.412 0,519 0,453 0.416 0.42

12 Bank,Ins,%Real Es. 0.514 0.560 0.000 0.516 0.507 0.000] 0.595 0.591 0.499 0.6%4 0.402 0.571 0.459

13 Services 0.683 0.731 0.000 0.663 0.679 0.000) 0.789 0.778 0.469 0.968 0.206 0.736 0.625

Sua 2,335 2.357 0.000 2,335 2.385 0.000f 2.498 Z.658 2.357 3.264 2.745 2.517 2.305

14 - Other Activities 1117 1,410 0,000 1.117 1,830 0.000| 1.291 1.283 1.664 1.382 1.310 1.258 2.344

Value Added: , v : _

15 Ag Eespl. Coap. 1.011 0.012 0.000 0.011 0.0%1 0.000] 0.013 0.012 0.011 0.016 0.013 0.011 0.010
16 Ag Prop. Inc. 0.023 1.024 0,000 0.023 0.022° 0.000| 0.0286 0.025 0.021 0.034 0.027 0.023 0.019
- 17 Aq Ind Bus Tax 0.002 0.002 1.000 0,002 0.002 0.000f{ 0.002 0.002 0.002 0.003 0.002 0.002 0.002
Sua 1,036 1.038 -1.000 0,036 0.034 0.000| 0.041 0.040 0.034 0.053 0.043 0.037 0.030
}é 18 Non Ag Eepl. Comp. | 1.023 1.148 0.000 2.023 f{.167 0.000| 1.183 1.148 1.167 1.382 1.207 1.118 1.320
jﬁ 19 Non Agq Prop. Inc. 0.549 0.617 0.000 0.549 1.601 0.000| 0.634 0.627 0.598 0.740 0.445 0.602 0.544
g, 20 Non Ag Ind Bus Tax | 0.164 0.183 0.000 0.144 0.177 1.000] 0.189 0.187 0.176 0.221 0.193 0.179 0.187
3} Sus 1.736 1,988 0.000 2,736 2.945 1.000{ 2.006 1.982 1,941 2.343 2.045 1.898 2.150

ok Vv e L
phd

Endogenous Institutions:

AR b 21 Labor Force 1760 1,020 0,000 1.760 1.019 0.000f 2.03%4 1.021 1.019 1.209 1.05&6 0.977 ‘.15
VI B 22 Proprietors = - 0.065 0,737 0.000 0,065 0.159 0.000{ 0.075. 1.074 0.068 0,089 0.077 0.070 0.071
90 ﬁg; 23 Enterprises 0.307 0.904 0,000 0,507 1.463 0.000f{ 0.586 0.579 1.551 0.684 0.59 0.555 0.592
g7 %i Sua 2,331 2.662 0.000 2,331 2.542 0.000) 2.494 2673 2,638 1.983 1.728 1.602 1.813
81 EX 24 Low 40% Households 0.210 0.238 0.000 0.210 0,239 0.000{ 0.243 0.238 0.239 1,179 0.156 0.145 0.164
32 ~§ 25 MHed 40% Housenolds 0.905 0.830 0.000 0.905 0.737 0.0001 1.047 0.833 .0.723 0.686 1.539 0.554 0.640
‘01 26 High 20% Households | 0.959 1.137 0.000 0.959 0.927 0.000{ 1.109 1,260 0.893 0.772 0.573 1.623 90.711
94 Sun 2,075 2,205 0.000 2,075 ,1'902 0.000} 2.399 2.381 1.855 2.637 2.427 2.321 1.514
3 27 Capital Account 0.351 0.535 0,000 0.351 0.735 0.000] 0.405 0.407 0.790 0.358 0.405 0.415 1.352
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Df the $640 million 1induced indirect increase in agricultural demand
arising from the increase in demand for dairy products, the decomposition

calculation indicates that only 14.9°percent can be attributed to net SAM-

‘linkage effects (see Table 4). Most of the indirect feedback to the agricul-

‘tural sectors comes from input-output linkages. In particular, from Table 2,

it can bé éeen/that feed grains is the largest intermediate input 1into the
dairy sector, followed by processed foods. O0f the other egricultural sectors,
meat animals is the only one which is a significant demander of intermediate
inputs from other agriculturai sectors {again, +feed grains). All the other
agficultural sectors have much higher levels of nst SAM-linkage effects, com-
pafea to the within-block effects (see Table 4).

For all the agricultural sectors, however, there is an asymmetry between
the leakages into and out of the sectors. Most of the income genérated by an
increase in agricultural demand 1leaks out of agriculture. From Table 3, the
nonagricultural value;aﬁded multipliers for demand increases 1in the agricul-
tﬁral sectors range from 1.8 to 2.1, while the non-agricultural value-adQeé

multipliers range from 0.3 to 0.7. This - "leakage across" phenomenon is a

. characteristic feature of the response in all the agricultural sectors. A one

billion dollar increase in dairy demand, for example, 1induces an increase of
$2.51 billion in total value added in the economy, wﬁi;h représents the Keyne-
sian macro multiplier for the injection. .Of this increase 1in aggregate value
addéd; only 16 pércent goes-tp agriculture.‘

There are twovcauses for this leakage-across ef{eﬁt. First, for most of
the agricultural sectors, intermediate inputs come largely from the nonagri-
cultural sectors. Thus, any incréase in agricultural production generates a

demand for nonagricultural production through the columns of the input-output

- 16 -
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table. Second, demand for agriculture 1is a small prﬁpurtion of total final
demand, even taking into accognt processed foods. Thus, any 1increase invin—

.come is lafgély speﬁt on nonagricultural goods,‘even taking into account pro-
cessed food, 50 the SAM-linkage effects benefit mostly the nnnagricuitdral

sectors. The size of the linkages with hrocessed food on the output side and

with wholeééle and retail trade on the input side emphasize the importan;e of

middlemen in U.S. agriculture.

- Since the GSAM distinguishes households by iﬁcoﬁe quantiles, it is pos-
sible to trace the 1impact of a given shock on the size distribution. For
example, consider again a billion dollar increase in demand for dairy pro-
‘ducts. The resulting overall increment in household incomes is distfibuted
quite unequally: the poorest 40% of households receive an increase of $190
million; the next 40% an incréase of $713 million; and the fichest 20% ﬁn
increase of $848 million. There is thus a trickle up of income. -And the
distribution 6f the marginal increment is more unequal -than - the original

distribution of disposable income, so the relative distribution Norsens,ag

well. From the 1982 SAM, the share of aggregate disposable income of the

poarest 407 qf households was 17 percent, of the next poorest 40% was 40
percent,band of the richest 207 was 43 . percent. ~ The distribﬁtion of the
marginai. increment‘ in household income generated by the multiplier process -
from an increase in dairy demand is 10 percent to the poorést, 41 percent to
the next 407, and 48 perceni to the richest 20%. The net marginal effect of
the multipliers is to transfer income from the poorest 407 to richest 20%. A

similar story holds for the multipliers for the other agricultural sectors.







4. Trade and Transfer Experiments

In this section; we use the SAM to perform several experiments to analyze
how differént shocks“would affect U.S.° agriculture. Table 5 summarizes the.
results of four experiments, each of which involves a $10 billion increase in
demand or injectioﬁ into the SAM spread over different exogenous accounts.
-The experiﬁents are: (1) an increase in agricultural ex ports; (2) an increase

in manufacturing exports; (3) an increase in agricultural value added; and (4)

an increase in household incomes. Each experiment is described in three col-

unns: the first column describes the sectoral or institutional distribution of
the injection (the distribution of the injection is spread across the affected
,accouﬁts in proportion to the original tlows); the second column gives the
changes in the receipts of each endogenous account in the SAM; and the third
column presents the results in terms of percentage changes.

The first two experiments are straightforward. The third experiment, an
injection of value added to the agricultural sectors, can be geen as reflect-
"ing a mix of policies. For example, price supports, keeping quantxtles uniﬁ
changed, result in direct increases in value added with no change in input de-
mand. Alternatively, input subsidies combined with output controls also re-
sult in an e%fective. subsidy to value added.®*? The third experiment can be
.seen as describing the result of such policies, élthough the SAM does not di-
fectly incorporate price ef#ects. The fourih experiment, an exogenous injec-
tion of income to households, is intended to reflect a §eneral increase in

prosperity. Given the definition of the exogenous accounts in the SAM, it can

178uch subsxdxes include, for example, the farm credit program. Another
example is subsidized provision of irrigation water. 1In developing countries,
there are often major subsidies to inputs such as fertilizers and pesticides.
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be viewed as being brought about through an increase in government transfers

to households or a general cut in individual taxes.

The results in Table 5 indicate that farmers benefit most from direct in-
come transfers. A direct transfer of $10 billion to farmers yields an in-
creasé in their value added of $10.37 billion (15 percent). This transfer,
however, générates large absolute leakages into nonagricultural incomes. Non-
agricultural value added rises by $19 billion. The indirect multiplier on
nonagricultural value édded is thus 1.9, compared to 0.037 for agricultural
valﬁe added. This large “leakage-#cross" effect may help explain why agricul-
tural support policies have such wide political support. However, since agri-
culture is a relatively small share of the agqregate economy, the trickle-
across effects of the income transfer to agriculture, while large 1in absolute
terms or as a share of agricultural value added, yield only small percentage
changes outside of agriculture. |

In terms of its imbéct,on agricultural incomes, the next most potent ex-
periment is an increase 'in agricultural exports. An increase of exports of
$10 billion increases aQritultur;l value added by $5.3 billioﬁ (7.83 perceAt)
and gross farm sales by $12.7 billion. As before, however, its impact on non-
agricultural incomes is larger. Nonagricultural value added rises by $20.6
billibn, a multiplier pf 2.06 compared to 0.53 for‘agriculture. An incréase
in agricultural exports thus generates more leakages than a direct transfer to
farmers.

The reason for the increased leakages is that, in contrast to the trans-
fer experiment, agricultural output also increases, leading to increased de-
ménd for 'intermediate inputs. Value added in €he major sectors providing in-

puts to agriculture thus rises. The $12.7 billion increase in agricultural

- 19 -
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sales generates the following increases in value added for sectors that are

major suppliers of agricultural inputs: chemicals, $1.0 billionj utilities,

$1.9 billion; wholesale and retail tFade, $3.1 billion; banking, insurance,

and real estate, $4.5 billion; and services, $4.6 billion.

Experiments 2 and 4 indicate that farmers do not bénéfit much from an in-
crease in .prosperity in the nonfarm sector. In experiment 2, an increase in
nonmanufacturing eprrts has a multiplier of bnly 0.118 on-agricultural pro-
duction and of 0.038 on agricultural value added, compared to‘2.12 for nonag-
ricultural value added. Note that the increase in nonégricultural incomes
generated by an increase‘ ip nonagricultural exports is only sliéhtly higher
than that generéted by an increase 1in agricultufal exports (a multiplier of

2.12 as compared to a multiplier of 2.06). The leakage from agricuture is

‘dramatic, with most of the increase in both cases accruing to the nonagricul-

tural sectors. In'experiment 4, a general rise in household incomes has very
- little effect on the farm sector. The gross output multiplier for agriculture

is only 0.13 and the value added multiplier is only 0.042, while the multip{i:

er on nonagricultural value added is 2.03. The increase in food consumption

is a small share of the increase in total consumption, and most of it is in_

the form of demand:for processed foods. Middlemen and suppliers of agricul-
tural inputs capturé most of the induced effects of increases in food consump-
tion,

' It is interesting to exa&ine the income distribution éffects,of the ex-
periments. All of them make. the relative size distribution of income substan-
tially more unequal. The percentage changes they induce in the incomes of the
poofest households are smaller than-their average income share, and the per-

centage increases in the incomes of the richest households are larger than
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their average share. The smaller marginal share of the poorest households in

the induced multipliers is due largely to the fact that goveknment transtfers,
which-remain unaffected by the experiments, represent about half of their dis-

posable income. The experiments all lead to increases in aggregate income.

‘ However,'goVernment transfer payments are fixed exogenously and do not in-
- crease, thus leaving the poorest households behind. This phenomenon arises
‘ from our choice of exogenous accounts, but also reflects a real structural

. feature of the U.S. economy. Much of government transfer income consists of

pensions and social security, as well as welfare payments. These tend to be
fixed in nominél terms and do not increase with economic expansion. Insofar
as they also do not fall inba ;ecession, any general contraction will lead to
é decrease in relative inequality.

While all the experiments lead to a trickle up of income frdm the poor to
the rich, those which ‘transfer more incnme to agricultﬁre ﬁave the most un-

equalizing effects. This result is due to the fact that the share of property

income in agricultural value added is >higher than in nonagricultural value

" -added, and property income is distributed more unequally than wage incanme.

In summary, a number of lessons can be drawn from these experiments for

the role of agriculture in the U.S. econbmy. First, given the small trickle

across to agriculture of income-raising measures outside of agriculture, if

one decides to formulate policies that benefit farmers, these policies must be
targeted directly at thém. This result is in strong contrast to the situation
of‘ the farm sector ‘in_ developing economies, where farmers capture a large
share of‘thé benefit of urban income increases. Second, because of the large

trickle across out of agriculture, partial equilibrium analysis of the impact

of pdlicy upon farmers is likely to be misleading.  Third, the anti-middleman
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attitude of farmers has a strong basis in fact; middlemen do capture the

lion’s share of benefits from“farm production. Fourth, the widespread view of
farmers that éxport5~5f agricultural products have a largevimpact on their in-
comes i1s correct. This meahs, inter alia, that general ‘trade policy maitErs
to the farnm sector. | Fifth, programs to raise farnm incomes lead to a tricklé
up of inco&e in the overall economy. This again contrasts with the situation
in developing countries ih which -the overwhelming majority of the poor are
farmers and agqricultural laborers. In developihg countries, policies thgt
benefit farmers, even after leakages are taken into éccount, reduce economy-

: wide'inequality.

7. Extension to a Computable General Equilibrium Model
While fhe behavioral specification used in the SAM-based multiplier anal-

ysis ehphasizes important linkégés in the economy, it is too simple for much
- policy analysis. The model is demand driven, and compietely ignores issues- of
resource allocation, productivity, and factor utilization. With its fixgd"
coeificients; the model ‘ignores substitution possibilities in consumption,
production,‘imports, and exports triggered by change§ in relative prices. It
also ignokes possibilities for partial shifting of the incidence of taxes,
.taritfs, and subsidies thrbugh interactions between supply and demand. Final- .
ly, the nmodel does nqt capture the behavior of economic agents interacting
across markets 1in response to shifts in price signals, which constitute the
major mechanism by which (nqh-transfer) government policies affect the econo—.
ny.

. All of these deficiencies can be remedied by embedding 6ptimizing behav-

ior in the description of the behavior of the various institutions in the SAM
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and allowing the productibn functions to be more flexible. ‘The next step in
the analysis is to use the SA@ accounting framework as a basis for construc-
ting a computable geﬁérai equilibrium YCGE) model.'® The formulation of a CGE
model involves specifying: (1) behavioral principles for the institutions in
thé systenm (e.é., utility 'maximization for consumers and profit maximization
for producérs); (2) the functional forms of the objective functions and con-
straints which. shape the>behavioral responses of the institutions in the sys-
tem; (3) embedding the reduced-form solutions (if possible) 1in the accounting
relationships of the SAM which must be satisfied ex post; (4) specifying the
systemwide behavior rules for attaiﬁing ex post equalities 1in the accounting
relations of the SAM  (e.g., market clearing price adjustment, or rationing
rules on the short or iong side of any market with fixed priceé, and macro
closure rules for the financial flows); and, finally, (5) solving the excess
demand equations for commodities and factors, which result from step (3), us-
ing the rules specified in step (4). A solution nfrthe CGE model yields: rel-
ative prices for commodities and factors; sectoral output, demand, and emplqyf

ment; sectoral exporfs and imports, the balance of trade, and the equilibrium

exchange rate; and finally, incomes and expenditures for all the institutions

included in the model.
‘Using the CGE model as a laboratory for doing counterfactual experiments,

we will be able to explore a number of policy questions relating to agricul-

ture and compare the relative costs and benefits of alternative_agricultural

programs. We plan to focus on the role of international trade and explore

further the impact on agriculture of policies aimed at achieving macro stabil-

1eCGE models applied to developing countries ..are surveyed 1in Robinson
(1986) and in Dervis, de Melo, and Robinson (1982). CGE models of developed
countries are surveyed in Shoven and Whalley (1984),
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ization. In particular, we plan to explore the impact on agriculture of
shifts in the real exchange over the past few years. Analysis of such issues

-

requires a price responsive model.

8. Conclusion

The SAN—baéed analysis has enabled us to explore the important struétural
featuresvuf U.S. agriculture énd has given upper‘bounds on the quantitative
inpact of various types. of»intervéhtions intendgd to benefit U.5. farmers.
Most - of the -policy interventions in a lqrgely market-based economy work
through the price systen. Interest rates, .exchang; rates, energy prices,

water prices, fertilizer and pesticide prices, and subsidy policies, all in-

fluence the international competitiveness of US agricultural production,

change the value added ratio in agriculture, and elicit a quantity response in(

the supply of output and in the demands for inputs. These .can only be cap-
tured in a price résponsive model. Since both the forward and backward link-
ages of agriculture are substantial, a multisectoral anélysis is desireablg;
The combination indicates the need to formulate a CGE model for the analy;is

of agricultural policy in the U.S, uhich is the néxt step in our research

agenda.
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Appendix:

Multiplier Decomposition Tables

Table A-1: The Own Effects Matrix, Ci

Table A-2: The Open Loop Effects Matrix, C2

Table A-3: The Closed Loop Effects Matrix, C3







Table A-L: The Oy Effects Hatrix, Cl

Dairy, Heat A Food & Feed 6 Cotton Fruits

!

2

3

4

5

6

7

9

10

Tob.,S FooddT Cheaic Utilit Whisal

i1

Bank,I Servic Other -

12

13 14

Dairy,Poultry,Eqqs
Meat Animals

Food Erains

Feed Grains,etc.
Cotton,Dil Crops
Fruits,Nuts,Veget.
Tob.,Suger,Dther
sua (1-7)

Food4Tob. Prod.
Cheaicals
Utilities

Whlsale % Retail
Bank, Ins,kReal Es.
Services

sug (8-13)

Other Activities

fAg Empl. Coap.
Aq Prop. Inc.

fAg Ind Bus Tax
sua (15-17)

Non Agq Espl. Coap.’

Non Ag Prop. Inc.
Non Ag Ind Bus Tax
sua (18-20)

Labor Force
Proprietors
Enterprises

Low 40X Hshlds
Med 407 Hshlds
High 20% Hshlds
sua (24-26)

Capital Account

1.030
0.053
0.007
0.342
0.013
0.007
0.081
1.544

0.330

0.202
0.138
0.117
0.138
0.109
1.034

0,293
o.o

0.0
olo

000

0.0
0.0
0.0

0.031
1.395
0.005
0.387
0.012
0.005
0.043
1.880

0.247
0.218
0.138
0.130
0.171
0.129
1.033

0.304

0.0
0.0
0.0
0.0

o.o
0.0
0.0

0.0

0.006
0.033
1.047
0.013
0.002
0.001
0.034
1139

0.015
0.315
0.112
0.089
0.231
0.104
0.864

0.302
0.0
0.0
0'0
0.0

0.0

- 0.0

0.0
0.0

0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0.020
0.035
0.001
1.057
0.002
0.001
0.030

1.148

0.020
0.347
0.131
0.101
0.185
0.108
0.8%2

0.325

0.0
olo

0;0

olo

0.0

0.004
0.019
0,001
0.009
1.139

0.001.

0.052
1.224

0.009
0.148
0.059
0.030
0.149
0.062
0.474

0.181

0.0
0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0.0
0.0

0.0
0.0

0.0

0.002
0.011
0.001
0.006
0.003
1.012
0.069
1.104

0.007
0.158
0.072
0.058

-0.072

0.0356
0.422

0.194
o'o
000

0.0
olo

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0.003
0.017

0.001

0.010
0.002
0.00t
1.033
1.088

0.013
0.183
0.080
0.072
0.077
0.093
0.519

0.230

0.0
0.0
0.0
0.0

0.0%0
0.178
0.012
0.097
0.045
0.021
0.030
0.433

1.254
0.141
0.134
0.120
0.081

0.112.

1.842

0.365

0.001

0.002

0.0 .
0.001
0.001
0.0

0.005
0.012

0.013
1.322
0.171
0.075
0.033
0.119
1.735

0.739

0.0
0.0

- 0.0
. olo

0.0
0.0

X 0.0

0.0

0.001
0.001
0.0

0.001
0.004
0.0

0.002
0.006

0.007
0.159
§.233
0.043
0.051
0.112
1,605

0.421

0.0
0.0
0.0
0.0

0.0
olo

'010

0.0

0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

0.001
0.001

0.0

0.001
0.001
0.0

0.003
0.007

0.009
0.052
0.09
1.028
0.079
0.151
1415

0.130
0.0
0.0

k 0-0

0.0

0.9
0.0
0.0
0.0

010
o.o
0.0

0.0
0.0
0.0
0.0

0.0

0.0
0.001
0.0
0.001
0.0
0.0
0.006

0.00%

0.005
0.023
0.047
0.013
1.182
0.095
1,383

0.115
0.0
0.0
olo
0.0

olo
0.0

0.0

0.00t 0.0

0.005 0.001
0.002 0.002

0.002 0.0

0.005 0.006
0.028 0.012 .

0.052
0.067
0.084
0.043
0.068
1.12%
1.441

0.188

0.0
0.0-
0.0
0.0

0.0
0.0
0.0
0.0

0.0
0.0
0.0

0.0
0.0
0.0
0.0

0.0

©0.005 0.001
0.008 0.002







Table A-1: The Own Effects Matrix, Ct (continued)

Ag Enp Ag Pro Ag Ind Non Ag Non ﬁg Non AglLabor Propri Enterp Lcw 40 Med 40 High 2 Capital
13 16 17 18 19 20 2t 22 3 24 25 28 27

0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
_ 0.0 0.0

Whlsale & Retail 0.0 0.0

Bank,Ins.4Real Es. 0.0 0.0
- Services 0.0 0.0 0.0

Dther Activities 0.0 0.0 0.0

0.0 0.0
0.0 0.0
0.0 0.0
0.6 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
S 0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

Dairy,Poultry,Eqgs
Meat Aniaals

Food Grains

Feed 6rains,stc.
Cotton,Dil Crops
Fruits,Nuts,Veoet.
Tob. ,Suger,Other
Food¥Tcb. Prod.
Cheaicals
Utilities

0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0

0.0
0.0
0.0
0.0
0.0
0.0
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0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0

Ag Erpl. Co2p. 1.000 0.0 0.0
Ag Prop. Inc. 0.0 1.000 0.0
Ag Ind Bus Tax 0.0 0.0  1.000
Non Ag Empl. Cozmp. 0.0 0.0 0.0
Non Ag Prop. Inc. 0.0 0.0 0.0
Non Aq Ind Bus Tax 0.0 0.0 0.0

0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
£.000 0.0
0.0 1.000

porepee
LI — B B — Y — I -

=
1
{
)
2
Y
3

OO OO oo
e o o e o
[ — I — i — I I~

-~

(=4
o

Labor Force 0.0 0.0 0.0 0.0 0.0 | 1.000 O, 0.0 0.0 0.0 0.0
Proprietors 0.0 0.0 0.0 0.0 } 0.0 0.0 0.0 0.0 0.0
Enterprises =~ 0.0 . 0.0 © 0.0 0.0 {0.0 1.000 0.0 0.0 0.0

(=4
-
o

Low 40X Hshlds 0.0 0.0 0.0 0.0 | 0.0%0 0.091 1.000 0.0 0.0 0.0
Hed 40% Hshlds 0.0 0.0 0.0 | 0.460 0.130 0.0  1.000 0.0 0.0
High 20% Hshlds 0.0 . 0.0 0.0 0.0 | 0.450 0.254 0.0 0.0 1.000 0.0
sua (24-28) 0.0 0.0 0.0 0.0 | 1.000 0.495 1,000 1.000 1.000 0.0

Capital Account 0.0 0.0 0.0 0.0 0.0 - 0.0 | 0.03 0.465 -0.043 0.056 0.091 1.000

£ e e ot AN
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Dairy, Meat A Food G Feed 6 Cotton Fruits Tob.,S FooddT Chesic Utilit Khisal Bank

Jable A-2: The Open Loop Effects Matrix, C2

s 1 Servic Other :i:

{ 2 3 4 3 6 1 8 9 100 1 12 13 14
! Dairy,Poultry,Eggs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2 Meat Aninals 0.0 00 0.0 0.0 0.0 0.0 0.0 00 00 0.0 0.0 0.0 0.0 0.0
3 Food brains 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 00 0.0 0.0 0.0 0.0
§ Feod Grains,ete. 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 0.0
9 Cotton,0il Crops 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0
b Fruits,Nuts,Veget. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
1 Tob.,Suger,Dther 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0
B Food%Tch. Prod. 0.0 00 00 0.0 0.0 0.0 0.0 00 00 0.0 0.0 0.0 0.0
9 Cheaicals 0.0 00 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 0.0 0.0
10 Utilities 0.0 00 0.0 0.0 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0
11 Whlsale & Retail 0.0 0.0 00 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
12 Bank,Ins.tReal Es. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
13 Services 200 00 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 0.0
14 Other Activities 0.0 00 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
= 13 Ag Eapl. Coep. 0.098 0.112 0.065 0,047 0.084 0.170 0.257 0.038 0.002 0.001 0.001 0.002 0.003
16 Ag Prop. Inc. 0.256 0.183 0.319 0,326 0.559 0,390 0.263 0.090 0.003 0,001 0.002 0.002 0.006
17 Agq Ind Bus Tax 0.024 0.037 0,022 0,022 0.019 0.015 0.025 0.009 0.0 0.0 0.0 0.0 - 0.001
sua (13-17) - 0.379 0.332 0.405 0.395 0.461 0.575 0.545 0.137 0.005 0.002 0.003 0.004 0.009
18 Non Ag Eapl. Comp.  0.305 0.321 0.275 0.290 0.152 0.153 0.195 0.424 0.495 0.523 0.416 0.28% 0.714
19 Non Ag Prop. Inc. 0.184 0.197 0.196 0.187 0.115 0.088 0.104 0.241 0.238 0.332 0.21% 0.551 0.709
20 Non Ag Ind Bus Tax  0.059 0.063 0.057 0.035 0.033 0.027 0.031 0.083 0.064 0.075 0.160 0.144 0.037
sua (18-20) 0.347 . 0.380 0.328 0.532 0,301 0.288 0.330 0.747 0.799 0.930 0.991 0.978 0.959
21 Labor Force 0.343 0.374 0.294 0.291 0.205- 0.280 0.391 0.400 0.43f 0.454 0.534 0.247 0.420
22 Proprietars 0.187 0.120 0.230 0.234 0.382 0.268 0.185 0.082 0.023 0.031 0.020 0.051 0.023
23 Enterprises 0.233 0.240 0.285 0,279 0.292 0.211 0.182 0.249. 0.218 0.303 0.195 0.502 0.1%2
sus (21-23) - 0.788 0.75% 0.809 0.804 0.879 0.758 0.758 0.730 0.672 0.787 0.750 0.799 0.834
n
* .24 Low 407 Hshlds 0.071 0.068 0.072 0.072 0.078 0.068 0.068 0.066 0.061 0.071 0.068 0.072 0.075
23 Med 40X Hshlds 0,235 0.251 0.248 0.247 0.254 0.242 0.264 0.246 0.238 0.254 0.281 0.204 0.321
" ) High 201 Hshlds 0.335 0.314 0.344 0.344 0.399 0,342 0.335 0.293 0.263 0.300 0.302 0.269 0.344
sun (24-28) 0.661 0.633 0.865 0.663 0.731 0.452 0.866 0.604 0.562 0.63% 0.65!1 0,546 0.737
27 Capital Account 0.152 0.145 0.167 0.164 0.175 0.134 0.122 0.146 0.130 0.17¢ 0.252° 0.130

0.126







Table A-2: The Dpen Loop Effects Matrix, C2 (continued)

fg Enp Ag Pro Ag Ind Non Ag Non Ag Non AglLabor Prcpri Enterp Low 40 Med 40 High 2 Capital
15 16 17 18 19 20 21 22 23 24 25 25 27

Dairy,Poultry,Eqgs  0.008 0.007
Heat Animals 0,013 0.012
Food 6rains 0.001 0.001
Feed Grains,etc. 0.008 0.007
Cotton,0il Crops 0.003 0.003
Fruits,Nuts,Veget. 0.005 0.004
Tob. ,Suger,Dther 0.008 0,008
sua (1-7) 0.045 0.044

0.008 0.005 -
0.013 0.009
0.001 0.001
0.008 0.005
0.003 0.002
0.005 0.003
0.008 0.007
0.046. 0.033

0.009 0.009 0.005 0.015 0.010 0.007 0.0
0.015 0.014 0.009 0.022 0.017 0.012 0.003
0.001 0.091 0.001 0.008 0.001 0.001 0.00%
0.009 0,009 0.005 0.014 0.010 0.007 0.001
0.004 0.004 0.002 0.006 0.004 0.003 0.0
0.005 0,005 0.003 0.009 0.006 0.004 0.0
0.¢09 0.009 0.007 0.012 0.010 0.008 0.006
0.0s3 0,050 0.031 0.079 0.C58 0.042 0.011

cepoooee
oocoocCoc oo o

D D)
[ I — B — I B — i~ — Y~
e ‘o @

FoodkTob. Prod. 0.085 0.079
Chemicals 0.093 0.102

[=J
[—J

0.085 0.055 0.093 0.092 0.05! 0.149 0.109 0.076 0.005
0.093 0.097 0.108 0,05 0,096 0.132 0.115 0.096 0.097
Utilities ' 0.116  0.126 0.116 0.117 0.134 0.132 0.116 0.181 0.139 0.121 0.109
Khlsale & Retail 0.1486 0.180 0.145 0.149 0.163 0.166 0.148 0.199 0.174 0.158 0.143
Bank, Ins.tReal Es. 208 0.211 0.208 0.161 0.240 0.239 0,153 0.277 0.239 0.234 0.073
Services 0.273 0.2717 0.273 0.219 0.316 0,310 0.210 0.414 0.323 0.289 0.115
sua (B-13) 0.922 0.954 0.0 0.922 0.798 1.065 1,045 0.774 1.352 1.09% 0.974 0.547

o0 o O

e & e =
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Other Activities 0.338 0.529 0.339 0.762 0.350 0.393 0.79% 0.307 0.392 0.406 1.39%4

Ag Ezpl. Cosp. 0.0 0.0 . 0.005 0.005 0.003 0.007 0.004 0.002
fg Prop. Inc. 0.0 0.0t 0.010 0.006 0.01% 0.00% 0.002
Ag Ind Bus Tax 0.0 0.001 0.001 - 0.001 0.001 0,001 0.0
sua (15-17) 0.0 0.0 - . 0.017 0.016 0.010 0.024% 0.014 0.004

Non Ag Empl. Cosp. - 0.0 0.0 0.437 0.432 0.446 0.509 0.413 0.522
Non Ag Prop. Inc. 0.0 . 0.240 0.238 0.217 0.279 0.229 0.222
Non Ag Ind Bus Tax 0.0 = 0.0 . 0.072 0.071 0.063 0.084 0.069
sua (18-20) : 0.0 : 0.730 0.741 0.726 0.873 0.711

Labor Force 0.855 0.0 0.0 0.0 0.0
Proprietors 0.0 0.0 0.0 0.0
Enterprises 0.0 . 0 0.0 0.0 0.0

Low 40% Hshlds 0.078 ' . 0.0 0.0 0.0
Hed 40% Hshlds 0.398 0 O 0.0 0.0 0.0
High 20% Hshlds 0.389 ' 0.0 0.0 0.0 0.0
sua (24-26} o 0.865 . . S 0.0 0.0 0.0

Capital Account  0.054 0.201 0. 0. 2.0 0.0 0.0 0.0
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Jable A-3: The Closed Loop Effects Matrix, C3

Dairy, Meat A Focd 6 Feed 6 Cotton Fruits Tob.,S Food&T Chesic

Utilit Khlsal Bank,l Servic Othe

| 2 3 4 56 7 ] 9 10 1 12 13 1

1 Dairy,Poultry,Eqgs 0.015 0.016 0,016 0.016 0.018 0,016 0.016 0.015 0.014 0.016 0,016 0.015 0.018
2 Meat fniaals 0.027 0.026 0,027 0.027 0.030 0.026 0.026 0.025 0.023 0.027 0.026 0.026 0.029
3 Food Grains 0.002 0.002 0.002 0.002 0.002-0.002 0.002 0.002 0,002 0.002 0.002 0.002 0.002
4 Feed brains,etc. 0.016 0.015 0.016 0.016 0.018 0.016 0.016 0.015 0.014 0.016 0.014 0.015 0.018
5 Cotton,0il Crops 0.007 0.007 0,007 0.007 0.008 0.007 0.007 0.006 0.006 0.007 0.007 0.007 0.008
b Fruits,Nuts,Veget.  0.009 0.009 0,010 0.010 0.010 0.009 0.009 0.009 0.008 0.009 0.009 0.009 0.010
7 Tob.,Suger,Other 0.018 0.017 0.018 0,018 0.020 0.017 0.017 0.016 0.015 0.018 0.017 0.017 0.019
sua (1-7) 0.095 0.091 0.097 0.097 0.106° 0.092 0.093 0.088 0.082 0.095 0.092 0,091 0,103
8 Food%Tob. Prod. 0.172 0.185 0.175 0.174 0.190 0.1656 0.168 0.159 0.147 0.170 0.167 0.163 0.187
9 Cheaicals 0.218 0.209 0.223 0.222 0.242 0.210 0.211 0,202 0.187 0.218 0.209 0.218 0.233
10 Utilities 0.259 0.258 0.275 0.274 0.299 0.259 0.261 0,250 0.230 0.268 0.258 0.268 0.283
11 Whlsale & Retail 0.340 0,326 0.348 0.346 0.378 0.328 0.329 0.315 0.290 0.339 0.326 0.338 0.363
12 Bank,Ins.iReal Es.  0.44% 0.426 0.453 0.451 0.494 0.430 0.433 0.411 0.379 0.840 0.428 0.428 0.479
13 Services 0.589 0.565 0.601 0.598 0.654 0.570 0.574 0.545 0.504 0.534 0.568 0.570 0.435
sua (8-13) 2.033 1.948  2.075 2.06% 2.256 1.94%4 1.97%6 1.882 1.737 2.020 1.956 1.984 2.185
14 Dther Activities 1110 1,062 1.149 1.140 1.240 1.056 1.046 1.035 0.948 1.129 1.041 1.219 1.148
15 Ag Empl. Coap. 0.009 0.009 0.010 0.010 0.010 0.009 0.009 0.009 0.008 0.009 0.009 0.009 0.010
16 Ag Prop. Inc. 0.019 0.018 0.020 0.019 0.021 0.019 -0.019 0.018 0.014 0.019 0.019 0.018 0,021
17 Ag Ind Bus Tax 0.002 0,002 0.002 0.002 0.002 0.002 0.002 0.002 0.001 0.002 0.002 0.002 0.002
sua (15-17) 0.030 0,029 0.031 0.031 0.034 0,029 0.030 0.028 0.025 0.030 0.029 0.029 0.033
18 MNon Ag Empl. Cosp. 0.926 0.836 0.949 0.943 1.029 0.890 0.891 0.858 0.791 0.926 0.883 0.937 0.983
19 Non #g Prop. Inc. 0.489 0.45% 0.501 0,498 0.544 0.471 0.473 0.453 0.418 0.488 0.468 0.489 0.522
20 Non Ag Ind Bus Tax ~ 0.145 0.139 0.149 0.148 0.162 0.140 0.141 0.135 0.12% 0.145 0.139 0.145 0.155
sua (18-20) 1.560 1.494 1,598 1.589 1.735 1.501 1,505 1.446 1.333 1.559 1.491 1.570 1.640

. 21 Labor Force 0.809 0.775 0.829 0.824" 0,899 0.778 0.779 0.750 0.491 0.809 0.772 0.818 0.859
122 Proprietors 0.057 0.055 0.038 0,058 0.063 0.055 0.055 0.053 0.049 0.057 0.055 0.056 0.061
* Ji3 Enterprises 0.452 0.432- 0.462 0.459 0.502 0.435 0.436 0.418 0.386 0.450 0.432 0.451 0.482
24 Llow 407 Hshlds: 0.119 0.114 0.122 0.121 0.132 0.114 0.115 0.110 0.102 0.119 0.114 0.120 0.127
., 25 MNed 40% Hshlds 0.457 0.438 0.469 0.466 0.503 0.440 0.441 0.42% 0.391 0.457 0.437 0.461 0.486
26 High 20% Hshlds 0.513 0.491 0.526 0.522 0.570 0.494 0.495 0.476 0.433 0.513 0.490 0.517 0.54
sua (24-28) 1,089 1.043 1.115 1,109 1,211 1.048 1.050 1.010 0.931 1.089 1.041 1,098 1.159

27 Capital Account 0.263 0.253 0.271 0.269 0.294 0.255 0.256 0.245 0.226 0.264 0.253 0.245 0.282°
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Table A-3: The Closed Locp Effects Matrix, C3 (continued)
Ag Esp Ag Pro Ag Ind Non Aq Non A] Non Ag|Labar Propri Enterp Low 40 Med 40 High 2 Capital
15 16 17 18 19 220) A 2 23 U 25 6 A
1 Dairy,Poultry,Eqos  0.011 0.013 0.0 0,011 0.013 0.0 | 0.013 0.013 0.013 0.015 0.013 0.0:2 0.014
2 MNeat Anizals 0.019 0.021 0.0  0.019 0.021 0.0 | 0.022 0.021 0.021 0.025 0.022 0.020 0.023
3 Food 6rains 0.001 0,002 0.0 0,001 0.002 0.0 ! 0.002 0.002 0.002 0.002 0.002 0.002 0.002
4 Feed Grains,etc. 0.011 0.013 0.0  0.011 0.013 0.0 | 0.013 0.013 0.013 0.015 0.013 0.012 0.014
5 Cotton,Dil Crops 0.005 0.005 0.0  0.005 0.005 0.0 | 0.006 0.005 0.005 0.607 0.006 0.005 0.005
b Fruits,Nuts,Veget.  0.007 0.007 0.0  0.007 0.007 0.0 | 0.008 0.007 0.007 0.009 0.008 0.007 0.008
7 Tob.,Suger,Other 0.012 0,014 0.0 0,012 0.014 0.0 | 0.014 0.014 0.014 0,017 0,015 0.014 0.015
sus (1-7) 0.056 0.075 0.0 0,066 0.075 0.0 | 0.677 0.076 0.074 0.090 0.078 0.072 0.083
8 Food%Tob. Prod. 0.120 0.136 0.0 0,120 0.135 0.0 | 0.138 0.136 0.134 0.162 0.141 0.131 0.150
9 Cheaicals 0.152 0.172 0.0 0,152 0.170 0.0 ! 0.176 0.174 0.170 0.206 0.179 0.186 0.188
10 Utilities 0.187 0.213 0.0  0.187 0,210 0.0 | 0.217 0.214 0.210 0.254 0.221 0,205 0.233
11 Hhlsale ¥ Retail 0.237 0.268 0.0 0,237 0.255 0.0 | 0.273 0.270 0.265 0.320 0.279 0.258 0.293
12 Bank,Ins.tReal Es.  0.308 0,350 0.0 0,308 0.3%6 0.0 | 0.355 0.352 0.386 0.417 0.363 0.336 0.384
13 Services 0.409 0.46% 0.0 0,409 0.460 0.0 | 0.473 0.487 0.459 0.554 0.483 0.447 0.516
sun (B-13) LAI3 1,603 0.0  1.413 1.585 0.0 | 1.633 1.613 1.583 1.912 1.866 1.543 1.758
‘14 Other Activities 0.779 0.882 0.0 0779 0.867 0.0 | 0.901 0.890 0.865 1.054 0.918 0.852 0.950 _
15 Ag Eopl. Cozp. 0.011 0.012 0.0  0.011 0.011 0.0 | 0,008 0.007 0.007 0.009 0.008 0.007 0.008
16 #g Prop. Inc. 0.023 0.024 0.0 0,023 0.022 0.0 | 0.015 0.015 0.015 0.018 0.01& 0.015 -0.017 .
17 Ay Ind Bus Tax 0.002 0.002 0.0 0,002 0.002 0.0 | 0.001 0.00f 0.001 0.002 0.001 0.001 0.002
sua (15-17) 0.035 0.038 0.0  0.035 0.034 0.0 | 0.024 0.024 0.024 0.029 0.025 0.023 0.026
18 MNon Ag Ecpl. Coap.  1.023 1.168 0,0 1,023 1.167 0.0 | 0.795 0.735 0.721 0.873 0.761 0.705 0.798
19 Non Ag Prop. Inc. 0549 0.617 0.0  0.549 0.601 0.0 | 0.394 0.389 0.381 0.4a1 0.402 0.372 0.422
20 MNon Ag Ind Bus Tax  0.164 0,183 0.0 0,184 0.177 0.0 | 0.117 0.115 0.113 0.137 0.119 0.111 0.125
sua (18-20) 1736 1,968 0.0 1,736 1,945 0.0 | 1.256 1.241 1.215 1.470 1.281 1.187 1.345
21 Labor Force 0.895 1,020 0.0  0.895. 1.019 0.0 | 1.034 1,021 1.019 1.209 1.055 0.977 1.150
22 Proprietors 0.065 0.072 0.0  0.065 0.069 0.0 | 0.075 0.074 0.068 0.089 0.077 0.070 0.071
23 ‘Enterprises . 0.507 0.589 0.0  0.507 0.55% 0.0 | 0.58& 0.579 0.551 0.684 0,59 0.555 0.592 °
24 Low 40X Hshlds 0.132 0.150 0.0  0.132 0.148 0.0 | 0.153 0.15 0.148 0.179 0.156 0.145 0.164
25 Med 407 Hshlds 0.507 0.577 0.0  0.507 0.573 0.0 | 0.585 0.579 0.572 0.686 0.599 0.55¢ 0.540
26 High 20X Hshlds 0,570 0.647 0.0,  0.570 0.641 0,0 | 0.659 0.551 0.640 0,772 0.673 0.623 0.711
sua (24-26) 1.210 1,374 0.0  1.210 1,362 0.0 | 1.399 1.381 1.360 1.637 1.427 1.321 1.514
Capital Account 0,296 0,33 0.0 0,296 0.326 0.0 | 0,342 0.338 0.325 0.400 0.349 0.324 0.352







