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Devwudfw

Wklv sdshu vwxglhv wkh uroh sod|hg e| wkh glvwulexwlrq vhfwru lq vkdslqj
wkh ehkdylru ri wkh uhdo h{fkdqjh udwh gxulqj h{fkdqjh0udwh0edvhg vwdelol}d0
wlrqv1 Zh xvh gdwd iru wkh X1V1 dqg Dujhqwlqd wr grfxphqw wkh lpsruwdqfh
ri glvwulexwlrq pdujlqv lq uhwdlo sulfhv dqg glvdjjuhjdwhg sulfh gdwd wr vwxg|
sulfh g|qdplfv lq wkh diwhupdwk ri Dujhqwlqd*v 4<<4 Frqyhuwlelolw| sodq1
Glvwulexwlrq vhuylfhv uhtxluh orfdo oderu dqg odqg vr wkh| gulyh d qdwxudo
zhgjh ehwzhhq uhwdlo sulfhv lq gl�huhqw frxqwulhv1 Zh vwxg| lq ghwdlo wkh
lpsdfw ri lqwurgxflqj d glvwulexwlrq vhfwru lq dq rwkhuzlvh vwdqgdug prgho
ri h{fkdqjh0udwh0edvhg vwdelol}dwlrqv1 Zh vkrz wkdw wklv vlpsoh h{whqvlrq
lpsuryhv gudpdwlfdoo| wkh delolw| ri wkh prgho wr udwlrqdol}h revhuyhg uhdo
h{fkdqjh udwh g|qdplfv1

M1H1O1 Fodvvl�fdwlrq Qxpehuv= I741
Nh|zrugv= Uhdo H{fkdqjh Udwh/ Glvwulexwlrq/ Lq�dwlrq/ Vwdelol}dwlrq/

Il{hg H{fkdqjh Udwhv1

�Zh duh wkdqnixo wr Ydqhvvd Eurgd iru surylglqj xv sulfh gdwd iru Dujhqwlqd/ wr Ihghulfr
Grulq iru lqirupdwlrq rq wkh frqvwuxfwlrq ri Dujhqwlqh gdwd/ dqg wr Pduwlq Hlfkhqedxp/ Fkduohv
Hqjho/ dqg Khqu| Vlx iru wkhlu frpphqwv1

|Qruwkzhvwhuq Xqlyhuvlw|1
}Sruwxjxhvh Fdwkrolf Xqlyhuvlw|1
{Qruwkzhvwhuq Xqlyhuvlw|/ QEHU dqg FHSU1



�� W?|hL_�U|�L?

A�ihi �t @ *@h}i *�|ih@|�hi |�@| t|�_�it |�i 4@UhLiUL?L4�U �4T@U| Lu i U�@?}i�

h@|i�M@ti_ t|@M�*�3@|�L?t� A��t *�|ih@|�hi �@t 4@_i t�Mt|@?|�@* ThL}hitt �? i �

T*@�?�?} |�i Mi�@��Lh Lu UL?t�4T|�L?c �?�it|4i?| @?_ |�i U�hhi?| @UUL�?| _�h�?}

t|@M�*�3@|�L?t Etii �@*�L @?_ V�i}� E�bbb� uLh @ hiUi?| t�h�i)�� W? UL?|h@t|c |�i

4@}?�|�_i Lu |�i hi@* i U�@?}i h@|i E-.-� 4L�i4i?|t _�h�?} |�iti iT�tL_it

hi4@�?t _��U�*| |L �?_iht|@?_�

�@*�L @?_ V�i}� E�bbb� �?_ |�@| |�i @�ih@}i -.- @TThiU�@|�L? Mi|�ii? |�i

)i@h Th�Lh |L |�i t|@M�*�3@|�L? @?_ |�i tiUL?_ )i@h Lu |�i t|@M�*�3@|�L? Tih�L_ �?

ti�i? t|@M�*�3@|�L? iT�tL_it �? �h}i?|�?@c ���*ic Nh�}�@)c @?_ Wth@i* �@t 2fI��

W? �h}i?|�?@c |�i UL�?|h) �i ��** �ti @t Mi?U�4@h! �? |��t T@Tihc |�i hi@* i �

U�@?}i h@|i @TThiU�@|i_ M) hL�}�*) 2DI Mi|�ii? �Th�* �bb�c |�i _@|i �? ���U�

|�i �L?�ih|�M�*�|) T*@? �@t i?@U|i_c @?_ �Th�* �bb��

A�iti *@h}i -.- @TThiU�@|�L?t @hi @| L__t ��|� |�i Thi_�U|�L?t Lu t|@?_@h_

4L_i*t� W? @ ^�@?|�|@|��i t|�_) Lu |�i igiU|t Lu i U�@?}i�h@|i�M@ti_ t|@M�*�3@|�L?t

+iMi*L @?_ V�i}� E�bbD� �?_ @? �TTih ML�?_ Lu hL�}�*) HI uLh |�i �?Uhi@ti

�? |�i hi*@|��i Th�Ui Lu ?L?�|h@_@M*it� A��t |h@?t*@|it @TThL �4@|i*) �?|L @ eI

@TThiU�@|�L? Lu |�i hi@* i U�@?}i h@|i�

A�i t|@?_@h_ 4L_i* �ti_ |L t|�_) i U�@?}i�h@|i�M@ti_ t|@M�*�3@|�L? ui@|�hit

|�L }LL_tc @ |h@_@M*i @?_ @ ?L?�|h@_@M*i� ��hU�@t�?} TL�ih T@h�|) E���� �t

@tt�4i_ |L �L*_ L?*) uLh |�i |h@_@M*i }LL_�2 W? |��t ti||�?} |�i -.- u@�*t |L 4L�i

4Fdoyr dqg Yhjk +4<<<, vwxglhg wkh shulrg 4<:;04<<61 Wkh hslvrghv lqfoxghg lq wkhlu vdpsoh
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5Iru h{dpsohv ri prghov ri h{fkdqjh udwh edvhg vwdelol}dwlrqv wkdw uho| rq wklv dvvxpswlrq
vhh Fdoyr dqg Y�hjk +4<<6,/ Urogrv +4<<8,/ Xuleh +4<<:,/ dqg Phqgr}d dqg Xuleh +4<<<,1 Iru
dq dqdo|vlv ri wklv fodvv ri prghov lq d exvlqhvv f|foh frqwh{w vhh Vwrfnpdq dqg Whvdu +4<<8,1
Ehwwv dqg Nhkrh +4<<<, h{soruh d pruh hoderudwh yhuvlrq ri wkh wudgdeohv2qrq0wudgdeohv vhw xs
lq zklfk gl�huhqw jrrgv ydu| lq wkhlu ghjuhh ri wudgdelolw|1
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9Udxfk +4<<9, frpsxwhv wudqvsrudwlrq frvwv +lqvxudqfh dqg iuhljkw dv shufhqwdjh ri fxvwrpv
ydoxh, iru X1V1 lpsruwv iurp Mdsdq ru vlploduo| glvwdqw frxqwulhv iru 4<:3/ 4<;3 dqg 4<<31 Kh
rewdlqv hvwlpdwhv wkdw udqjh iurp 9( wr 49(1 Kxpphov +4<<<, hvwlpdwhv wkh dyhudjh wudgh0
zhljkwhg iuhljkw frvw lq 4<<7 wr eh 61;( iru wkh X1V1 dqg :18( iru Dujhqwlqd1

:Vhh Urjr� +4<<9, dqg Iurrw dqg Urjr� +4<<8, iru d frpsuhkhqvlyh glvfxvvlrq ri uhdvrqv
iru wkh idloxuh ri wkh SSS k|srwkhvlv/ lqfoxglqj sulflqj wr pdunhw ehkdylru1

;Wklv zhljkw grhv qrw vhhp forvho| uhodwhg wr wkh shulvkdeoh fkdudfwhu ri wkh gl�huhqw jrrgv1
Iru h{dpsoh/ idwv dqg rlov/ zklfk duh dujxdeo| ohvv shulvkdeoh wkdq hjjv/ kdyh d glvwulexwlrq
zhljkw ri :<(1
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43Ydoxh dgghg lv frpsxwhg dv wkh jurvv pdujlq ohvv wkh frvw ri vxssolhv/ pdwhuldov/ ixho dqg
rwkhu hqhuj|/ dqg wkh frvw ri frqwudfw zrun rq pdwhuldov ri wkh zkrohvdohu1 Wkh jurvv pdujlq lv
frpsxwhg dv vdohv ohvv frvw ri jrrgv vrog1

44Zh fdqqrw h{wudfw lqirupdwlrq derxw glvwulexwlrq frvwv iurp wkh 4<<: lqsxw0rxwsxw pdwul{
iru Dujhqwlqd1 Wklv pdwul{ lv frpsxwhg xvlqj _edvlf sulfhv% zklfk h{foxgh glvwulexwlrq pdujlqv
dqg wudqvsruwdwlrq frvwv dv zhoo dv lqgluhfw wd{hv dqg vxevlglhv1 Gdwd rq glvwulexwlrq pdujlqv
iru Dujhqwlqd lv fxuuhqwo| ehlqj surgxfhg iru 4<<:1 Lq wkh suholplqdu| yhuvlrq ri wklv gdwd/
wkh pdujlqv iru prvw vhfwruv duh lq wkh 53(073( udqjh1 Wklv lqirupdwlrq lv qrw frpsdudeoh
zlwk wkdw ri Wdeoh 9 ehfdxvh lw pl{hv frqvxphu jrrgv zlwk lqwhuphgldwh lqsxwv dqg lqyhvwphqw
jrrgv1 Wkh idfw wkdw lqwhuphgldwh lqsxwv dqg lqyhvwphqw jrrgv kdyh orzhu glvwulexwlrq pdujlqv
suredeo| dffrxqwv iru wkh orzhu pdujlq hvwlpdwhv lq wklv suholplqdu| gdwd1

45Wkh Fhqvxv ri Uhwdlo dqg Zkrohvdoh hvwlpdwhv wkdw wkhuh zhuh 839/98< hvwdeolvkphqwv lq wkh
vhfwru lq 4<<6> urxjko| rqh hvwdeolvkphqw iru hyhu| :3 lqkdelwdqwv1 Odujh vxshupdunhwv dffrxqw
rqo| iru 817( ri wkh hpsor|phqw lq wkh uhwdlo vhfwru lq 4<<< dffruglqj wr wkh Frruglqdgrud gh
Dfwlylgdghv Phufdqwlohv Hpsuhvduldlv1
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46Dgmxvwphqw frvwv dovr uhgxfh vrphzkdw wkh pryhphqw lq wkh UHU wkdw wkh prgho jhqhudwhv1
Wkh idfw wkdw lqyhvwphqw lv frvwo| wr dgmxvw uhgxfhv wkh zhdowk h�hfw dqg khqfh wkh h{sdqvlrq
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v|pphwulf lq wkh prgho zlwk dqg zlwkrxw glvwulexwlrq frvwv/ wkh devhqfh ri dgmxvwphqw frvwv
grhv qrw eldv rxu frpsdulvrqv1
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47Wr lpsuryh wkh prgho*v lpsolfdwlrqv iru wkh ehkdylru ri wkh uhdo h{fkdqjh udwh/ Uhehor dqg
Y�hjk +4<<8, dvvxph wkdw wkh surgxfwlrq ri qrq0wudgdeohv grhv qrw uhtxluh fdslwdo1

48Rxu prgho devwudfwv iurp krxvlqj> doo odqg lv xvhg lq wkh qrq0wudgdeohv vhfwru iru surgxfwlrq
dqg glvwulexwlrq1 Krzhyhu/ dv Hufhj dqg Ohylq +4<<9, vwuhvv/ krxvlqj frvwv fdq kdyh d yhu|
vljql�fdqw gluhfw lpsdfw rq wkh FSL1 Lq wkh fdvh ri Dujhqwlqd/ wkh frvw ri uhvlghqwldo krxvlqj
urvh e| 455( ehwzhhq Pdufk 4<<4 dqg Pdufk 4<<61 Wklv odujh lqfuhdvh kdg/ krzhyhu/ d uhodwlyho|
vpdoo lpsdfw rq wkh FSL ehfdxvh uhqwv kdyh d vxusulvlqjo| orz zhljkw lq wkh lqgh{ +516(/ vhh
Wdeoh 4,1 Wklv lv suredeo| gxh wr wkh idfw wkdw krxvlqj vhuylfhv frqvxphg e| krph rzqhuv duh
qrw lpsxwhg dv uhqwv1
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lv dozd|v dw d vwhdg| vwdwh zkhuh WE @ �ud1 Dq| ohyho ri d lv frqvlvwhqw zlwk wkh vwhdg| vwdwh1
Srvlwlyh ohyhov ri qhw iruhljq dvvhw kroglqjv doorz wkh hfrqrp| wr �qdqfh d wudgh gh�flw wkdw
pdnhv lw srvvleoh wr hqmr| kljkhu ohyhov ri frqvxpswlrq ri erwk jrrgv1

4:Lq sudfwlfh/ wkh frqvxphu sulfh lqgh{ lv frpsxwhg dffruglqj wr dq dulwkphwlf dyhudjh/
lqvwhdg ri d jhrphwulf dyhudjh1 Lq rxu vlpxodwlrqv wkh ehkdylru ri wkh uhdo h{fkdqjh udwh lv yhu|
vlplodu iru erwk dulwkphwlf dqg jhrphwulf FSL*v1
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ì U�Lti |�i |h@?t@U|�L?t |iU�?L*L}) T@h@4i|ih �7 |L 4@|U� |�i .I h@|�L Lu

ti�}?Lh@}i |L B#� it|�4@|i_ M) k�}�i* E�bHb� uLh |�i Tih�L_ �bHe�H.� A�i *i�i*

Lu ?i| uLhi�}? @tti|tc @c �@t U�Lti? tL @t |L }i?ih@|i @ t|i@_) t|@|i |h@_i M@*@?Ui

|L B#� h@|�L |�@| UL�?U�_it ��|� |�i *L?} h�? @�ih@}i uLh |��t �@h�@M*i �? |�i

Tih�L_ �b.f��bbf E2�.I��

W? |�i 4L_i* ��|� _�t|h�M�|�L? �i ti| � |L �� A��t �4T*�it |�@| �@*u Lu |�i

hi|@�* Th�Ui �t @UUL�?|i_ uLh M) _�t|h�M�|�L? tih��Uit� W? |�i M@t�U 4L_i*c � �t ti|

i^�@* |L 3ihL�

A@M*i bc UL?t|h�U|i_ ��|� �?T�|�L�|T�| _@|@c _iT�U|t |�i *@MLh t�@hi �? �@*�i

@__i_ uLh _�gihi?| N5 �?_�t|h�it� A@M*i �f _iT�U|t |�i tiU|Lh@* *@MLh t�@hit uLh

�h}i?|�?@ |�@| �i �ti |L U@*�Mh@|i |�i 4L_i*� A�iti t�@hit @hi �ih) ti?t�|��i

|L ��i|�ih �i |hi@| R4� i_ �?UL4ic� E@? �?UL4i U@|i}Lh) t�4�*@h |L ThLTh�i|Lht

�?UL4i �? N5 _@|@� @t *@MLh Lh U@T�|@* UL4Ti?t@|�L?� A�i t�@hit �? A@M*i �f �ihi

UL4T�|i_ M) i*�4�?@|�?} 4� i_ �?UL4i uhL4 |L|@* �?UL4i�

A@M*i b
w@MLh 5�@hi �? V@*�i �__i_c N5c �bb22f

V@*�i �__i_
5�4T*i ��ih@}i

V@*�i �__i_
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Lu �U t�U� |�@| 2DI Lu �?�it|4i?| �t ThL_�Ui_ M) |�i UL?t|h�U|�L? tiU|Lh�2b
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Figure 2: Permanent Stabilization, Model with Construction, Distribution and Irreversibilities



0 20 40 60
0

0.2

0.4

0.6

0.8

1
epsilon

0 20 40 60
−20

0

20

40

60

80
YT

0 20 40 60
−4

−2

0

2

4
YNT

0 20 40 60
0

5

10

15

20

25
p

0 20 40 60
0

2

4

6

8
CT

0 20 40 60
−6

−4

−2

0

2

4
CNT

0 20 40 60
−20

−15

−10

−5

0
RER

0 20 40 60
−10

0

10

20

30
NT

0 20 40 60
−50

0

50

100
K

0 20 40 60
−100

0

100

200

300

400
m

0 20 40 60
−50

0

50

100

150
KT

0 20 40 60
−600

−400

−200

0

200
a

Figure 3: Temporary Stabilization, Model with Distribution and Irreversibilities



Table 1
Components of  Consumer Price Index for Argentina

March 1991 = 1

Weight Mar-92 Mar-93 Mar-94 Mar-95 Mar-96 Mar-97 Mar-98
Food and Beverages 40.1 1.44 1.58 1.62 1.69 1.68 1.67 1.70
Cereals 5.3 1.36 1.54 1.70 1.76 1.93 1.90 1.86
Meats 10.0 1.60 1.65 1.61 1.63 1.62 1.59 1.80
Fats and oils 1.0 1.14 1.30 1.61 1.72 1.74 1.67 1.81
Dairy 4.9 1.33 1.49 1.54 1.64 1.70 1.81 1.85
Fruits 2.7 1.76 1.52 1.50 1.64 1.56 1.62 1.58
Vegetables 3.4 1.52 1.95 1.75 1.92 1.77 1.84 1.75
Sugar and sweets 1.5 1.03 1.12 1.22 1.25 1.21 1.24 1.22
Teas and coffee 1.4 1.07 1.15 1.22 1.64 1.63 1.54 1.57
Spices 0.4 1.13 1.39 1.54 1.60 1.65 1.63 1.64
Partially prepared Foods 0.3 1.06 1.06 1.09 1.08 1.08 1.07 1.06
Prepared Foods 1.0 1.49 1.69 1.75 1.75 1.73 1.68 1.68
Non-alcoholic beverages 2.1 1.26 1.43 1.50 1.51 1.49 1.40 1.25
Alcoholic Beverages 1.7 1.18 1.45 1.57 1.56 1.41 1.38 1.38
Food away from home 4.5 1.49 1.70 1.78 1.82 1.80 1.77 1.76
Apparel and Upkeep 9.4 1.12 1.13 1.10 1.09 1.04 1.01 0.99
Underclothes 0.6 1.14 1.19 1.19 1.20 1.19 1.18 1.17
Apparel 5.5 1.12 1.11 1.05 1.01 0.94 0.90 0.88
Footwear 2.2 1.10 1.12 1.08 1.10 1.06 1.03 1.01
Other Clothing 0.5 1.11 1.10 1.08 1.10 1.12 1.10 1.10
Apparel Accessories 0.4 1.08 1.11 1.10 1.09 1.08 1.07 1.06
Apparel Services 0.2 1.36 1.62 1.72 1.76 1.74 1.71 1.68
Housing 8.5 1.34 1.63 1.80 1.91 1.94 1.94 1.93
Rents, residential 2.3 1.58 2.22 2.70 2.83 2.82 2.75 2.73
Maintenance and repairs 2.0 1.28 1.50 1.62 1.71 1.70 1.69 1.68
Fuel and other utilities 4.2 1.24 1.39 1.42 1.53 1.62 1.66 1.68
Household Furnish. and Oper. 8.6 1.21 1.37 1.42 1.46 1.46 1.44 1.44
Furniture and Bedding 1.1 1.12 1.18 1.18 1.19 1.19 1.17 1.16
Domestic Appliances 1.2 1.00 0.91 0.88 0.83 0.83 0.81 0.79
Textiles and Decoration 0.9 1.10 1.08 1.06 1.06 1.06 1.04 1.03
Housekeeping 0.4 1.10 1.14 1.12 1.11 1.12 1.10 1.09
Housekeeping Supplies 1.8 1.12 1.21 1.23 1.24 1.25 1.25 1.26
Housekeeping Services 2.9 1.41 1.77 1.90 2.01 2.00 1.99 1.99
Illumination and Hardware 0.3 0.95 1.00 1.02 1.04 1.07 1.09 1.11
Medical Care 7.2 1.31 1.56 1.75 1.86 1.89 1.89 1.90
Medical Care Commodities 4.4 1.06 1.24 1.44 1.55 1.60 1.61 1.62
Medical Care Services 2.8 1.50 1.80 1.98 2.09 2.11 2.10 2.12
Transportation 11.4 1.07 1.17 1.23 1.33 1.35 1.53 1.59
Public transportation 3.2 1.08 1.25 1.40 1.67 1.67 1.93 2.20
New vehicles (new and used cars) 1.5 1.04 1.06 1.06 1.06 1.08 1.08 1.05
Maintenance and repair of private tranp. 5.9 1.07 1.15 1.18 1.22 1.26 1.36 1.35
Communication 0.8 1.17 1.32 1.39 1.42 1.49 2.43 2.43
Leisure 6.2 1.34 1.43 1.59 1.71 1.71 1.75 1.76
Entertainment 1.1 1.06 1.10 1.11 1.09 1.13 1.10 1.08



Books, newspapers and magazines 1.1 1.13 1.24 1.35 1.56 1.64 1.59 1.59
Tourism 1.8 1.55 1.55 1.81 1.99 1.93 2.09 2.11
Video and audio equipment 1.1 1.09 1.09 1.09 1.11 1.10 1.07 1.05
Entertainment services 1.1 1.42 1.75 1.97 2.10 2.12 2.11 2.12
Education 2.7 1.24 1.58 1.72 1.80 1.82 1.82 1.83
Educational Services 1.8 1.28 1.67 1.83 1.90 1.92 1.93 1.93
School Books and Supplies 0.9 1.06 1.14 1.17 1.28 1.31 1.31 1.31
Other Goods and Services 5.9 1.32 1.40 1.44 1.46 1.46 1.47 1.46
Tobacco 1.9 1.26 1.26 1.26 1.26 1.26 1.34 1.34
Toilet Goods and Personal Care Appliances 2.4 1.12 1.18 1.19 1.20 1.24 1.23 1.23
Personal Care Services 0.8 1.58 1.89 2.06 2.13 2.11 2.04 1.97
Other Services 0.9 1.47 1.54 1.55 1.57 1.57 1.57 1.57
All Items 100.0 1.30 1.46 1.53 1.60 1.60 1.62 1.63

Source: Estudio Broda and Indec.



Table 2
Ratio of US CPI to Argentina CPI by Component

March 1991 = 1

Mar-92 Mar-93 Mar-94 Mar-95 Mar-96 Mar-97 Mar-98
Cereals 0.76 0.69 0.65 0.65 0.62 0.64 0.67
Meats 0.62 0.61 0.64 0.62 0.64 0.67 0.59
Dairy 0.77 0.69 0.69 0.65 0.65 0.65 0.64
Sugar and Sweets 1.01 0.93 0.86 0.85 0.91 0.92 0.96
Fats and Oils 0.86 0.76 0.62 0.60 0.61 0.64 0.59
Non-alcoholic Beverages 0.80 0.70 0.67 0.77 0.76 0.81 0.93
Food Away From Home 0.69 0.61 0.60 0.60 0.62 0.65 0.66
Alcoholic Beverages 0.87 0.72 0.68 0.69 0.79 0.83 0.84
Rents, Residential 0.65 0.47 0.40 0.39 0.40 0.42 0.44
Fuel and Other Utilities 0.82 0.76 0.75 0.70 0.68 0.69 0.66
Furniture and Bedding 0.93 0.90 0.92 0.95 0.96 0.99 1.01
Housekeeping Supplies 0.90 0.83 0.84 0.85 0.88 0.89 0.90
Footwear 0.94 0.93 0.97 0.95 1.00 1.02 1.04
New Vehicles (new and used cars) 0.98 0.99 1.03 1.05 1.05 1.07 1.09
Maintenance, Repair of Transportation 0.98 0.93 0.95 0.93 0.93 0.88 0.92
Public Transportation 0.93 0.85 0.83 0.68 0.70 0.64 0.57
Medical Care Commodities 1.01 0.90 0.80 0.76 0.75 0.77 0.78
Medical Care Services 0.72 0.64 0.61 0.61 0.63 0.65 0.67
Tobacco 0.86 0.95 0.88 0.90 0.93 0.90 0.96
Toilet Goods and Personal Care Appl. 0.93 0.89 0.89 0.90 0.88 0.89 0.91
Personal Care Services 0.65 0.56 0.52 0.52 0.54 0.58 0.62
School Books and Supplies 1.00 0.97 0.98 0.94 0.97 1.01 1.07
Educational Services 0.87 0.74 0.72 0.74 0.77 0.81 0.84

Source: Estudio Broda, Indec, and DRI BASIC Economics.



Table 6
US Retail and Wholesale Trade, 1992

Margins, Value Added and Labor Compensation

Gross Margin/
Sales (%)

Value Added/
Sales (%)

Labor Compensation1/
Value Added (%)

Retail Trade 32.2 30.4 48.9
Durable Goods Stores 26.8 25.6 47.9
Non-Durable Goods Stores 35.3 33.1 49.2
Building Materials, hardware,
garden supplies and mobile home
dealers

31.3 29.7

52.5
Building materials and supply stores 29.7 28.1 53.6
Hardware stores 36.5 34.7 52.6
Lawn and garden stores and mobile
home dealers

35.9 34.1
46.3

General merchandise stores 30.6 29.2 48.5
Food stores 25.5 23.4 59.4
Grocery stores 24.4 22.4 60.1
Other food stores 47.2 43.0 50.8
Automotive dealers and gasoline
service stations

18.8 18.1
46.3

Franchised motor vehicle dealers 16.1 15.7 50.2
Used motor vehicles 23.9 22.8 26.8
Auto and home supply 38.9 36.9 55.4
Gasoline service stations 19.4 18.3 38.2
Other automotive dealers 22.3 -
Apparel 42.7 40.7 41.6
Men’s and boy’s clothing and
furnishing stores

43.8 41.8
49.4

Women’s clothing, specialty stores 44.0 41.9 38.7
Other apparel 40.5 38.6 42.9
Shoe stores 44.5 42.7
Furniture and homefurnishings and
equipment stores

37.9 36.2
45.0

Furniture and homefurnishings 43.7 41.8 42.5
Household appliance stores 33.3 31.9 50.4
Radio,Television, computer and music
stores

30.4 29.1
49.4

Eating and drinking places 65.4 60.2 51.6
Eating places 65.9 60.7 52.1
Drinking places 58.7 53.3
Drug and proprietary stores 26.9 25.7 56.7
Liquor stores 24.1 22.5 37.5
Nonstore retailers 52.5 50.4 32.4
Fuel dealers 37.3 36.2 45.1
Miscellaneous retail stores, except
drugs and liquor 45.5 42.9 43.9

                                                          
1 Labor compensation includes payroll and employers cost for fringe benefits.



Table 6 (Continuation)
US Retail and Wholesale Trade, 1992

Margins, Value Added and Labor Compensation

Merchant Wholesalers 20.6 19.6 47.6
Durable Goods Stores 25 23.9 48.4
Motor vehicles and automotive parts
and supplies
Furnitures and home furnishings 35.7 33.5 46.8
Lumber and other construction
materials

23.6 22.5
50.5

Professional and commercial
equipment and supplies

30.9 29.6 50.5

Metals and minerals, except petroleum 20.4 19.1 46.4
Electrical goods 24.6 23.8 43.4
Hardware, and plumbing and heating
equipment and supplies

27.7 26.5 56.3

Machinery, equipment, and supplies 28 26.7 58.7
Miscellaneous durable goods 21.9 20.8 42.2
Nondurable goods 16.3 15.4 46.8
Paper and paper products 22.4 21.6 57.6
Drugs, drug proprietaries and
druggists’sundries

11.2 10.7 38.4

Apparel, piece goods, and notions 29.2 26.8 37.4
Groceries and related products 14.8 13.9 54.1
Farm-product raw materials 9.5 8.9 36.0
Chemicals and allied products 24.3 22.9 47.6
Petroleum and petroleum products 8.9 8.6 41.8
Beer, wine and distilled alcoholic
beverages

23.8 23.2
41.0

Miscellaneous nondurable goods 21.2 20.1 49.2

Source: 1992 Census of Retail Trade and 1992 Census of Wholesale Trade, US Department of Commerce.


