i Utah Taxable Sales

Overview

Utah taxable sales are estimated to be up 0.8%’ during 2003 (2% less
than predicted previously). For the second year in a row, business
spending failed to turn around. However, nationally, business spending
has improved in the second and third quarters of 2003. Detracting from
the 2003 growth rate was an Iraq war-economic shock that resulted in a
4% drop in taxable sales during the first quarter. However, since the first
quarter, taxable sales have improved close to a 3% year-over growth
rate. Taxable sales are expected to conservatively increase 3.2% in
2004. Economic models call for a 6% growth rate if all the optimistic
economic assumptions hold true. However, other influencing economic
forces that must be taken into consideration include:

»  Job growth that has only improved slightly, although purchasing
manager surveys indicate more improvement will occur.

»  China imports may still be impacting Utah manufacturers more
than is being felt in the rest of the nation. But Utah manufacturing
sector taxable purchases should be up nearly 5% in 2003.

»  The impact of cheap, high quality goods from China and other
Southeast Asian countries has lowered goods inflation, thereby
effectively cutting into nominal dollar taxable sales growth.

»  Negative impacts from 9/11, terrorism and the Iraq situation
continue to shadow consumer and business confidence, but this
should abate as we approach the middle of 2004.

»  Mounting sales to consumers over the Internet will cut the sales
tax base by 2% in FY2005.

Taxable sales can be dissected into three major components:

1. Retail trade at $18.7 billion, represents about 57% of taxable sales.
Retail trade is expected to grow 2.1% in 2003, the slowest rate
since 1987. This growth is about half the growth rate that was
previously expected, and well below the most recent ten-year
average of 6.4%. A 3.5% growth is expected in 2004.

2. Taxable Business Investment and Utility Sales at $8.1 billion,
represents less than 25% of taxable sales, and should grow less
than 1% in 2003. An improvement between 5% and 9% is
expected in 2004.

3. Taxable Services at $4.5 billion, will decline 3% in 2003 and
represent less than 14% of taxable sales. The 3% decline is the
third annual drop in a row and is in contrast to the 7.6% average
gains since 1993. In 2004, taxable services is expected to grow
within a range of 3% to 7% if Utah consumers, tourists, and
business spending percolate together.

2003 Summary

Retail Trade. Retail trade sales rose in double-digits four times between
1992 and 1996. An end to the economic boom came in 1997 when retail
trade sales slowed down to a 3.3% growth rate. Retail trade sales
growth improved to 5.3% in 1998 and 1999, and fell back to 4.8% in
2000. In 2001, retail trade sales growth slowed down to a 2.5% growth
rate, despite nonfarm wage growth of nearly 4%. The slowdown in job

1 Taxable sales consist of final sales of most tangible personal property in the state. Taxable
sales of selected services such as hotel and lodging, automobile leases, amusements and
repairs to tangible personal property are also taxable in Utah.
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growth, the U.S. recession, and the 9-11 attack adversely affected Utah
consumer confidence, which fell from 107.6 in 2000 to 95 in 2001. In
2002, zero-rate car loans and historically low mortgage rates temporarily
stimulated retail sales to a 3.7% growth rate. During the first nine
months of 2003, retail trade increased only 1.6% over 2002. Anticipation
of the Iraq war stymied retail trade in the first quarter of 2003 when
consumers and tourists bought 1.4% less than they did during the
quarter of the 2002 Olympic Winter Games. However, quarterly
increases in 2003 show modest signs of improvement, with an expected
annual estimate of 2.1%.

Retail Nondurable Goods. Nondurable goods sold by retailers are
classified into the following sectors: general merchandise, food, apparel,
eating and drinking, and miscellaneous shopping goods stores. At $11.9
billion in 2003, nondurable retail sales represent 36% of all taxable
sales. In 2003, sales in this sector should grow only 1.4%. Nondurable
goods sales fell 3% in the first quarter, partially due to a comparison with
the 2002 Olympic Winter Games quarter, and also due to the shock of
the Iraq war on consumer confidence. General merchandise store sales,
whose big discount stores are taking market share not only from
traditional department stores, but also from grocery and miscellaneous
shopping goods stores, will see gains of almost 6% in 2003. Food store
sales, which typically grow less than average due to high competition
and smaller price gains, but are now meeting stiff competition from big-
box discount department stores, will experience another sales decline,
this time by 5% in 2003. Apparel store sales will be up about 1%, much
lower than its ten-year average of 5.1%. Miscellaneous shopping goods
store sales, which grew 6% in 2002, will see an improvement of only 3%
in 2003. Intense competition from big discount department stores, as
well as Internet sellers has continued to cut into miscellaneous shopping
goods store sales. Barring another Middle-East war or major terrorist
attack, nondurable retail sales will be up 2.2% in 2004, almost 4
percentage points lower than its 10 year average of 5.9%, and slightly
worse than the 3.4% gain in wages and salaries. Clearly, nondurable
retail sales could run up to 4% higher in 2004 if all the positive economic
news comes to pass. Nationally, Global Insight is predicting a near 4%
nominal increase in nondurable goods sales for 2004, lower than the
5.6% gain in 2003.

Retail Durable Goods. We classify retail durable goods vis-a-vis the
general definition of items that last three or more years into three broad
sectors: building and garden stores, furniture stores, and motor vehicle
dealers. These sectors are usually impacted by changes in the housing
starts, movements in interest rates, and job growth. Despite declining
employment in Utah during 2003, zero-rate auto loans and historically
low mortgage rates boosted hard good sales. Residential construction
values, which will rise 20% in 2003, will also bolster hard good sales.
Building and garden store sales will up 8% in 2003. While lumber store
sales will rise nearly 8%, hardware store sales (including some big-box
types) will be up 9%. Paint, glass and wallpaper store sales will
approach 10% growth in 2003. All of these respectable growth rates
may be eclipsed in 2004, once the new permits turn into homes.

Then, after homes are built, they must be furnished. Furniture and home
furnishing store sales will see only 2% gains in 2003. Nominal growth
for furniture stores (also including electronics and appliances) has been
diminished in the last few years by falling prices, partially due to cheaper
imports. Since furniture store prices will fall 4% again in 2003, this 2%
nominal increase in Utah furniture store sales equates to a 6% real
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increase in what the consumer takes home. Due to the 20% gains in
2003 residential permit values, furniture store sales should experience a
nice boost in 2004. Specifically, furniture and home furnishing store
sales will grow nearly 6% in 2003, very close to household appliance
store gains of 7%. Radio, TV, and electronic store sales will experience
a sales boost of nearly 16% in 2003. But this chain may be also luring
sales away from computer and software stores and record and tape
stores, whose sales will fall about 15% in 2003. We suspect that sales
at record and tape stores may be soft due to aggressive Internet
companies enabling consumers to freely download new and old DVD
and CD releases. |f residential construction values and wages and
salaries make gains over 2003, stronger sales in durable goods can be
expected in 2004.

In contrast to last year's near 9% growth through the first nine months,
motor vehicle dealer sales growth was up 1.9% from January through
September 2003. Zero job growth outweighed zero to near-zero%
financing incentives as new car dealer sales will only grow 1% more in
2003 than in 2002. Used (only) car dealer sales may approach 2%
growth. Boat dealer sales will plunge 22%, perhaps due to Utah's
dwindling reservoirs. But retiring baby-boomers and low interest rates
enabled strong growth for both recreation and utility trailer and
motorcycle dealers, up 16% and 17%, respectively in 2003. As
employment prospects improve in 2004, sales for new and used car
dealers are expected to improve. Unit sales are expected to rebound
back to 92,000 levels and consumers will continue to demand extra
accessories or heavier, more expensive SUVs.

Business Investment and Utility Sales. This category includes
taxable business-to-business (B2B) purchases of supplies and
equipment and business-to-consumer (B2C) sales of utilities and final
sales at wholesale trade stores. In 2003, these sectors will comprise
slightly less than 25% of all taxable sales (down from a peak of 27% in
2001). Almost 15% are found in goods-producing sectors of agriculture,
mining and manufacturing, and their wholesale trade counterparts, while
10% of taxable sales are in the service producing sectors: transportation,
communication, and public utilities. In six out of eight years between
1991 and 1998, taxable sales in this major sector rose at least 10%.
But, following the near 10% gain in 1998, taxable sales rose only 1.4%
in 1999. Back-to-back 9% gains nationally, in order to meet Y2K
expectations for business fixed investment in 1999 and 2000, propelled
similar purchases in Utah to a near 7% gain in 2000.

The 3% decline in U.S. fixed investment in 2002 led to steeper declines
in Utah, where capacity utilization might have been higher than average,
and where high-tech investment dropped more precipitously due to the
Olympic build-up. In fact, Utah business investment purchases fell
nearly 7% in 2002. Instead of rising nearly 4% as the nation did in 2003,
Utah business purchases and utility sales will be up only 0.5% in 2003.
Through the first nine months, these purchases and sales continued to
be down 1.8%. Only the very small agriculture, forestry and fishing
sector, and the larger manufacturing sector reported purchase gains
during the first three quarters of 2003. Manufacturing purchases will be
up almost 5% in 2003, a good sign that the goods sector is stabilizing.
Purchases in other sectors during the first nine months of 2003 offset
these gains: mining (-24%), construction (-4%), and wholesale trade (-
2%). We are expecting improvement in almost all these sectors by the
end of 2003 and into 2004. Global Insight is predicting an 11% gain in
U.S. equipment and software sales during 2004 in nominal dollars. They
are expecting double-digit gains for computers (19%), software (11%),
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light vehicles (24%), aircraft (30%), and other transportation equipment
(29%). This bodes well for Utah spending on taxable equipment.

In contrast, we expect transportation, communications, and public utility
sales and purchases to be flat in 2003 following a 3% drop in 2002.
Through the first nine months, sales in this sector were still down 3%.
However, rate hikes will increase public utility sales in the fourth quarter
of 2003 and into 2004. Natural gas rate increases were more than 25%,
while electricity rates rose about 9%. Sales in this sector are expected
to increase 9% in 2004. However, this gain will diminish disposable
income for consumers and add to the costs for Utah's goods producing
businesses. While telephone communication sales fell 12% during the
first three quarters, mobile telephone sales growth experienced a 14%
gain. Because prices were falling in this bidding war, overall
communication sales were slightly down 0.4% in the first nine months of
2003.

Overall, the mix of business investment (up 5%) and public utility sales
(up 6%) will rise 5.2% in 2004, but more improvement could occur if U.S.
business investment grows as Global Insight expects in 2004. Taxable
business investment purchases and utility sales are expected to run
between $8.5 billion and $8.8 billion in 2004.

Taxable Services. This sector is an eclectic mix of Utah consumer
spending on amusement and personal and financial services, tourist
spending for Utah's hotels, resorts and rental cars and business
spending on computers and equipment. Driving this sector in our
models are Utah wages, Salt Lake City International Airport arrivals and
deplanes and U.S. business spending on software and equipment.

Taxable services, which experienced double-digit gains in the economic
expansion between 1990 and 1996, had growth less than 4% in 1997.
In 1998, taxable service growth reversed by growing almost 11%. Butin
1999, slower tourist-related sales brought down taxable-services growth
to less than 6%. Improving tourism and surging Y2K demand in the
business services sector again sped up the growth in overall services to
9% in 2000. It peaked at $4.75 billion in 2000. Slower growth was
anticipated in 2001, but the 1% decline was not foreseen. In 2002, even
the 2002 Olympic Winter Games boost could not overcome declines in
auto rentals, and repairs and business services, which led to a 2%
overall drop in taxable services.

During the first three quarters of 2003, taxable services decreased more
than 6% as declines occurred almost across the board in finance, hotels,
business, auto rentals and repair, amusements, and education. Fourth
quarter is expected to do better, bringing the 2003 loss to only -3%. In
2004, improving wages, tourism, and demand for computers (see above
forecast for U.S. computer spending) will increase services to $4.6 billion
for a 3% gain. Economic modeling suggests that a near 7% gain is
possible if all of these factors combine in the rebound. Bear in mind that
the $4.6 billion level is still 2% below the peak $4.75 billion record for
services that was recorded in 2000.

Sales Forecast and Other Public Policy Issues. Several issues affect
this very important tax base for Utah state and local governments. In
some cases the impacts are not independent of each other. The manner
in which these issues are resolved may affect how taxable sales are
reported or if they are reported at all.
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»  9/11 Impact on Taxable Sales. Modeling suggests that 9-11 and
its secondary economic affects on tourism, transportation and
investment is depressing taxable sales 2.3% per year, by $810
million in taxable sales and by $38 million in state sales taxes, and
more than $14 million in local sales taxes. In the optimistic sales
tax scenario, this negative impact abates somewhat going into
FY2005. But so far, it is still seems to be affecting taxable sales
late in 2003.

» Internet Sales. Given the fact that surveys put Utahns in the top
ten among Internet users and PC purchasers, the inability to tax
remote sales is a big issue with respect to the sales tax base. Dr.
William Fox et al from the University of Tennessee estimated that
Internet sales would cost Utah about $55 million in state and local
sales taxes by 2003, and about $192 million in 2006.2 Based on
recent quarterly surveys at the U.S. Department of Commerce, the
loss is calculated to amount to 2% of state and local sales taxes, or
about $33 million in fiscal year 2005.3 Local sales tax losses of
$12 million are expected for FY2005.

»  Streamlined Sales Tax (SST) Developments. The SST Project
continues to progress on the national and the state level. Over 40
states are now participating in the project and about 20 of these

2 Donald Bruce and William Fox, "State and Local Sales Tax Revenue Losses from E-
Commerce: Updated Estimates," University of Tennessee, September 2001.

3 Commerce reported Internet B2C retail sales amounted to between 1.3 and 1.7% of total
retail sales during the first three quarters of 2003. E-commerce sales were 0.8% of total sales
in the second quarter of 2000. See www.census.gov/mrts/www/current.html.

Figure 35
Shares of Utah’s Sales Tax Base -- Four Major Sectors

states have enacted legislation to bring all or most of their statutes
into compliance with the multi-state agreement. Major mail order
and e-commerce retailers are continuing to volunteer to collect
Utah's taxes under the project and we have received several
hundred thousand dollars over the last year from such volunteers.
Utah's SST legislation will become effective July 1, 2004. The
national system is also expected to become fully operational during
2004. Legislation has been introduced in Congress (H.R. 3134)
that would require remote sellers to collect our taxes once that
occurs.

North American Industry Classification System (NAICS). The
President's Office of Management and Budget, as well as all
federal government agencies have adopted a new, updated
classification system, which parallels systems in Mexico and
Canada, two of our largest trading partners. If new funding were
available, the reporting of taxable sales under the NAICS system
would be possible by late 2004. With over 150 new industry
classifications, some of which are new technology-driven sectors,
the distribution of taxable sales under NAICS would give our
reports more definition. The new "Information" sector will give the
Legislature the option to spread exemptions to B2B purchases in
the "new" economy. On the other hand, comparisons of taxable
sales by industry to the 1980s and 1990s will be difficult, if not
impossible. Systems analysts at the Tax Commission have already
begun to prepare files and computer screen for the 6-digit code,
what needs to happen is the drive, resources and time allocated to
filling in the blanks.

1984
$12.3 billion

Business
Investment
35.0%

Services

Retail Trade

52.0% All Other

2.0%

11.0% Retail Trade

2003 Estimates
$32.8 billion

Business
Investment
24.6%

Services
13.6%

57.2%

All Other
4.6%

Source: Utah State Tax Commission
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Table 37

Utah Taxable Sales by Component

Utah Taxable Sales

Business Total
Calendar Retail Investment Taxable All Taxable
Year Sales Purchases Senices Other Sales
1981 $4,901 $3,821 $919 $217 $9,857
1982 5,200 3,513 1,062 244 $10,020
1983 5,638 3,648 1,138 262 $10,686
1984 6,401 4,254 1,385 284 $12,324
1985 6,708 4,122 1,440 304 $12,574
1986 7,010 3,689 1,414 265 $12,378
1987 6,951 3,398 1,587 252 $12,188
1988 7,346 3,684 1,718 269 $13,017
1989 8,048 3,675 1,849 320 $13,892
1990 8,407 3,874 1,829 664 $14,774
1991 8,918 4,355 2,040 685 $15,998
1992 9,860 4,342 2,223 888 $17,313
1993 10,994 4,956 2,499 892 $19,341
1994 12,097 5,609 2,802 1,019 $21,527
1995 13,080 6,231 3,205 1,093 $23,609
1996 14,404 6,878 3,594 968 $25,844
1997 14,873 7,044 3,724 1,188 $26,829
1998 15,657 7,729 4,122 1,137 $28,646
1999 16,493 7,839 4,351 1,316 $29,999
2000 17,278 8,372 4,746 1,250 $31,645
2001(r) 17,748 8,588 4,709 1,381 $32,426
2002 18,356 8,039 4,615 1,502 $32,512
2003(e) 18,738 8,079 4,461 1,500 $32,778
2004(f) 19,400 8,500 4,600 1,334 $33,834
Business Total
Calendar Retail Investment Taxable All Taxable
Year Sales Purchases Senvices Other Sales
1982 6.1% -8.0% 15.6% 12.6% 1.7%
1983 8.4% 3.8% 7.2% 7.4% 6.6%
1984 13.5% 16.6% 21.7% 8.5% 15.3%
1985 4.8% -3.1% 4.0% 7.0% 2.0%
1986 4.5% -10.5% -1.8% -12.7% -1.6%
1987 -0.8% -7.9% 12.3% -5.0% -1.5%
1988 5.7% 8.4% 8.2% 6.7% 6.8%
1989 9.6% -0.2% 7.6% 18.8% 6.7%
1990 4.5% 5.4% -1.1% 107.8% 6.3%
1991 6.1% 12.4% 11.6% 3.2% 8.3%
1992 10.6% -0.3% 9.0% 29.6% 8.2%
1993 11.5% 14.1% 12.4% 0.5% 11.7%
1994 10.0% 13.2% 12.1% 14.2% 11.3%
1995 8.1% 11.1% 14.4% 7.2% 9.7%
1996 10.1% 10.4% 12.1% -11.4% 9.5%
1997 3.3% 2.4% 3.6% 22.7% 3.8%
1998 5.3% 9.7% 10.7% -4.2% 6.8%
1999 5.3% 1.4% 5.5% 15.7% 4.7%
2000 4.8% 6.8% 9.1% -5.0% 5.5%
2001(r) 2.7% 2.6% -0.8% 10.5% 2.5%
2002 3.4% -6.4% -2.0% 8.8% 0.3%
2003(e) 2.1% 0.5% -3.3% -0.1% 0.8%
2004(f) 3.5% 5.2% 3.1% -11.1% 3.2%
r = revised
e = estimate
f = forecast Source: Utah State Tax Commision

2004 Economic Report to the Governor

75



UOISSILWIOD XE] 8}elS YB) :994n0g

%Ly 000'000°22LT€$ 62E°LSLCLGCES €0S'EEL'TOV'ZES 198°CLOGPI'LES €LL'0VS'866'62$ L6LVSL'OP9'8C$ 120°€0L'828'92$ 1SP'LE6'€VR'SCS  ¥¥0'LLL'809°€C $ IV1OL ANVHO
XVL3ISN

000°'988'652 2zL'L0e Y- 96G'L¥¥'SSC  $ 12E'€98'SLL Lv'6v6'9LL 962'G€0'002 G86'G10'9L6 9/8'¢61'709'L 6.L'16L°ChY'L 31V1S-40-1N0O
%9°G 000'7LL'2LG'CE LGY'ZSr'olS'ze  L06°G89'OvLCE £¥S'6vL'69Y'LE 662'165'128'6C L0S'6LL9VP'8C  9€0°/89'CL6'GC  8LS'Ev.'6ECVC 062'685'991'¢e 1vLoLans
%€E'S 000'92.'€69 ¥¥9'G16°02L LGZOLLLLL 98G'GoY'2/9 16¥'85.'769 8E€Y'GZZ ' Y0L ¥12'2PL'P09 ¥1G'€99'€YS €9€'90G°€0S uoibay }seayinog
%L'T 00091906 €8.'€78'88 G0.'70€°28 0cL'Lze'68 S¥6'8C1'96 298'8G€'20l €81°'0ct'6L L0€'1G6'€8 G09'LvL'€L uenr ues
%L’ 000°'€22'¥91 11G'G€9'VL) ovv'6v5'S9L 808°'L16'C9l L¥€'€99'291 6.v'L0€'EY L ¥21'289'9¢) 166'26G'GCL 626'c9v'eC) pueio
%98 000'692°L0L €TY'ere'90L €06'02£9'C0} 8519168 668'821°98 059'962'801 €19'¢/2'G8 886'€€6'€9 02€°295°6S Ksoug
%C'S 000'890°2€€ 198211 LGE €02'165'19¢ 006'GLL'OvE 90€'28.'v¥e Ly¥'292'0G€ ¥€1'992'20€ 822'081'0L2 60G',2L'9vT uoq.ep
%88 000°288°229 ¥1G'9/€°C19 09€'€26'629 Z1G'951'909 128'G09'95Y ¥62°'058' 61 102'GL0'8YY ¥20'858'29¢ 86€'GYY'eee uoifiay uiseg yejuin
%96 000°'9vY' LY 9ZY'98G 'Sy 181°125' L6V ¥2.'98.'6EY 109'9z5°LeE 6€L'Y0L'GEE 662'01€'00€ 112'688'6¥C 6¥8'G9z'8€T yeun
%L'9 000°€€6' L€ 86G'120'GY ) G02'292'€9L ¥18'299'¢G) 90€'666'EL L 6Y6'c66'8Y | 168'c€8'8el 19/1'6€G'€0L G29'2S1'26 susayong
%l'6 000'80S'GL 065'8vL'vL ¥.6'7€9'VL ¥.6'10L'€L 026'€80°LL 90Z'2SL'0L G¥0'1L€6'8 0€0'€EY'6 ¥26'920'8 nebbeg
%L 000'8¥9'9ze'C 922'169'902'C 60G'€€€'120'C G2Z'/60'G68'L ovl'eyL'L6L'L 950'0L2'0¥9'L €22°0L1°0€S'L 956'286'69Y'L ¥18'9LL'2VE’L uoifay 18 MUINOS
%0'8 000'CL1'86G°L 19€'¥92'€0S" L 19G°'/€2'GLE"L G6.'C28'L€T'L 891'CGY'6GL L 208'G98'990°L 026'050'v66 200'6€9'7S6 1¥9'220'9.8 uojbulysepy
%E'€ 000°129'26 6€€'/8.'66 988'/¥G'10L GG6'9Cy' L0 98€'C.6'66 10629226 L1G'L25°16 626'87€'G8 0¥8'€09'6. suey
%¥9 000°020°'98Y GG.'8¢2L LGy €15'516'02y 09€'89L°'LLY 8G68°066'€0V €¥G'€8G'8GE Zre'LLS'veEe L¥1'665'82E 111'860'962 uoJ|
%E"€ 000°196°99 €¥6'228°29 68.'95%'99 L1€'GYLEL 621'0€S°'LL 99/'v96°L9 985'80Z'¥9 916'€9Y'6S 1€9'686°€S pieijies
%9°LL 000'¥88°LL 228'ev9'8L ¥69'GLL' LS 8€.L'€€S'6S 665'96.'9G Y¥¥'820'vS ¥96'19.'GY 899'0€6'LY 6.5'Clv'9e Jsnesq
%L'9 000°282'L¥9 SLL'6LL'LG9 LEL'Y60°L6S 066'8€8'CLS G2L'L1T'EYS 02S'8€9'95S LBEvLEELY 9/1'88Z'vEY LGL0SSELY uoifay enus)
%S’V 000°196' 6¥6'0.5€C €/9'V65'€T 6€2°09v'€T 901'000°€2 129'689'22 G20'99G'8L 28504 L) ovs'e6z'LL aukem
%9'Y 000°2Z¥'92e 008°,£6'622 Gle'€L2'61C G/€'802'612 508'z.¥'cle 169915 LVC 885'667'6. | L6C'vLL LLL €91°26.'/91 J8lneg
%8’L 000655091} 0S.'751'8S) G8E'191'8G)L 90G'vEZ'EYL 889'cC8'sel ¥22'098°LL1L €9€'7.€'601 €16'€/2'10L 299'zev'e6 sjadues
%l 000°9€6'G G8r'e8l'9 0£6'299'G €2ETYL'S 1¥9'9G5'G 828'/61'G 006'L¥9'Y ¥6Y'6¥G'S L€€1€L'S aind
%C9 000'¥9v'ZEL G60'G08°'8Z) 900'69€'0Z} Z¥8'99€°201L 9/1'G9G'80L ¥8.'¥ZE20L 0€¥'956°20) ¥.6'921°98 261'G08'v8 pJeN
%0°€L 000'G¥6°'96 9€0°',9v'¥01 29.'9€5'69 G0.'9z8'€L 60€'008°29 99¢'6¥0°19 G80'0€€'8S 22e'€60'2S 156'86V' VY qenr
%¥'S 000'€0L'¥GL'9C  €88'695'8L6'9C  GL0‘GSS96.°9C ¥6L'8¥9'0EY'9Z  988°209°610°SC 9v9'L6L LY8'€T  2.S'S6L'€9.L°LT 196'0£8°€0v‘02 €80°'816'659'81L | uoIBay juoi4 yojese
%S'v 000°L¥6°'965'C 8Y.'vl¥'2es'T 0.v'188°20S'C 166'295°951'C LEL'SYY'GLE'T §€0'1eL'v9z'e Lgz'eLe’ LSl 0€1'G61'6€0'C 1G2'868°118'L Jog8
%8°0L 000°'G/8'681 €99'096'081 €11'G666'€L) 688'9C.L'LLL LYE'66.'GS 1 Y¥Z'€8G'9€l Lv6'281'8L L €60'67€' 701 9/6'LYL16 yoresep
%0°L 000°28€ VLYY 9LY'EEE Ve Y SYG'ev.L'/2E Y £19'G99°'0LL'Y 8G¥'268'8€6'€ 299'0S0°0L9°€ 688'295°'€9z'E €95'799'810'¢ 12290062, yein
%¥0L 000'¥96'L€E 681 '7€Z'80Y 92.2'06.'€9¢€ 669'6.2'0€€ 181°0€6'90€ 80.'VG.'282 98€'609'L¥C ¥GE'8SY'62C 918'228'v0T 8|8001
%L'8 000'8¥6'658 0/5'182'298 65.'756'828 ¥8¥'298'¢v.L 269'6£6'G89 680'662'1€9 618'096'G8S G09'690°'2€S 088'GS0'L8Y Hwwing
%9'Y 000°LYL'6GY'GL G0G'616'90L'GL  1/Z'98L'6¥8'GL €TE'CLS LYB'GL PPE'GGE'CE0'SL 28026087 VL S¥€'206'622'EL 0¥8'6¥0°'G6Y'CL 2€G'0€E'9SY L L e yes
%L'S 000°zeE 8y 190°'G59'8Y L¥0'L€E'SS G€9'160'GS 89G6'2G.'CS v.2'06L'€V G18'/6G'VE 6.8'€19'9¢ €01°'G.6'CE ueblop
%v'9 000°GLL'V6L'C LEL'V9L'6GL'TC 81¥'G99'689'C 9G6G'G¥6°195°C 121'88%'10S'C 265'000°€EL' 960'60%'280'C L6V'7L1L'8Y6'L 86.'989'C6.'L sineg
%v'9 000'€98°'99%'L 600'72L'90%" L L¥9'€99'8¢€¢E’L 9€0'€Y6'982'L ¥22'%99'G82'L L¥S'€00'602°L G€6'881'€60'L 168'720'G20°L L ¥17'886'806 uoifay JoAy Jeag
%8’L 000°1€8'8L ¥6.1'20€'LL G/2'102'9L ove'LEL'9L €0v'€6S'SL G/2'665'VL €9l'ser'el Lzz'er8'olL ¥99'262'0L yory
%¥9 000'¥GL'2€0°L GZE'€/8'166 €¥8'L¥.'9€6 6€9'87.'188 S¥Z'91G6'2/8 88Y'/¥.'GL8 861'296'8€.L 991°228'00. 6EY'VCY'EY9 |yoep
%S9 000'822'0L¥$ 068°'26G°'26€$ €25'71.2'G8¢e$ 1G0°€91'88€$ 9/G'755'26€$ ¥8.'969'8.€$ ¥.G°108'L¥ES 016'66€'€LES 8€€'11€'652$ Japg xog
2002-5661 8 €002 2002 1002 0002 6661 8661 1661 9661 G661 ALNNOO
Uy mous) ‘Bay

uoibay pue Ayunoy Aq sojesg |ie}dy djqexe]l yen

8¢ 9lqeL

Utah Taxable Sales

2004 Economic Report to the Governor

76




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




