
Partnership Returns, 1992
by Timothy D. Wheeler

F

or 1992, partnerships reported the largest annual
increase in profits in recent history, as net income
(less deficit) more than doubled, from $21.4 billion

to $42.9 billion (Figure A). This increase continued the
trend that began after enactment of the Tax Reform Act of
1986, a trend that was re-enforced for 1992 by the accel-
eration of the economic recovery following the recession
of 1990-1991. The 1992 increase in net income (less
deficit) was caused by both an increase in net income
and a decline in net deficit. Net income increased 7
percent, from $113.4 billion for 1991 to $121.8 billion for
1992, the third largest increase in over two decades. At
the same time, net deficit decreased 14 percent, from
$92.0 billion to $78.9 billion, the largest decline in over
two decades. Although the industry group of real estate
operators and lessors of buildings has historically reported
the largest deficits ($33.1 billion for 1992), this group was
the largest contributor to the rise in net income (less
deficit), accounting for $8.5 billion (40 percent) of the
overall $21.5 billion increase (Figure B) [1-7].

Figure A

Partnership Gain or Loss by Type of Partnership and
Profit Status, Tax Years 1983-1992
Way amounts are in billions of dollarsl

Tax year

1983 ...............
1984 ...............

Total

-i
-2.6
-3.5
-8.9

-17.4
-6.4
14.5
14.1
16.6
21.4
42.9

Gain
L2)

48.6
55.7
6DS
63.5
662
812
80.9
81.9
78.3
81.3

Type of partnership

General
Loss Gain

Urnited

(3)

-32.5
-36.6
-42.4
-45.3
-43.4
-42.7
-45.2
-44.1
-40.2
-35.1

NOTE: Detall may not add to totals because of rounding.

(4)

11.7
14.0
16.6
16.8
21.6

3D.1
33.0
34A
35.1
40.5

Loss

(5)
-30A
-36.6
-43.5
-52.3
-49.6

-54.2
-54.6
-55.6
-51.8
-43.8

Parbwnship Aefift In 1992
Notwithstanding the overall increase in partnership profits
for 1992, both the number of partnerships (1.5 million)
and the number of partners (15.7 million) declined slightly
(Figures C and D). Even though the number of limited
gain partnerships decreased slightly, while the number of
limited loss partnerships showed a small increase, the net
deficit for all limited partnerships showed one of the
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largest declines in recent years, from $16.7 billion for
1991 to $3.3 billion for 1992. (Limited, as well as
general partnerships, are discussed in the Explanation of
Selected Terms section under "Partners.") About three-
fourths of all limited partnerships and almost 70 percent of
the total number of partners in all partnerships were in the
finance, insurance, and real estate industrial division. The
1992 net losses (losses in excess of gains) reported by
limited partnerships in finance, insurance, and real estate
totaled $6

'
3 billion, compared to the net loss of $3.3

billion reported for all limited partnerships. In contrast,
for 1991, limited partnerships in finance, insurance, and
real estate had a net loss of $13.8 billion, and all limited
partnerships showed a net loss of $16.7 billion (Figure E).

The continuing improvement of partnership profit-
ability is further indicated since, from 1990 to 1991, only
two industrial divisions (finance, insurance, and real estate
and services) showed increased profits, while from 1991
to 1992 every industrial division except wholesale and
retail trade showed increases. For 1992, as for previous
years, partnership business operations continued to be
dominated by activities in either finance, insurance, and
real estate, or services (Figures E and F). Together, these
two industrial divisions accounted for more than three-
fourths of each of the $121.8 billion in positive net
income (gain), $78.9 billion in net deficit (loss), and $42.9
billion total for net income (less deficit). Most of the
$13.1 billion overall decline in net deficit for 1991 was
also concentrated in these two divisions, $9.6 billion in
finance, insurance, and real estate and $1.8 billion in
services.

For 1992, the losses generated by partnerships in the
real estate industry no longer overwhelm the gains in the
finance and insurance industries, as they have in recent
years. The $14.8 billion net gain shown for the finance
and the insurance industries almost equalled the $15.4
billion net loss generated by the real estate industry. The
net income (less deficit) for finance and insurance in-
creased (14 percent) from $12.8 billion for 1991 to $14.6
billion for 1992. For the same period, the net loss re-
ported for the real estate industry declined (40 percent),
from $25.6 billion for 1991 to $15.4 billion for 1992.
Within the finance and insurance industries, holding and
investment companies accounted for 69 percent of net
income Oess deficit) and the security and commodity
brokers and service industry accounted for an additional
29 percent.

Within real estate, businesses that were operators and
lessors of buildings led the way (Figure E), followed by
businesses that were subdividers and developers. Real
estate as a whole accounted for 82 percent of the limited
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Figure B

Net Incorne'or Defl6lt, Real Estate. Operators Com, rtpared to All Pa nershipp,'Tax Years 1983-1.992

Billions of dollars,
60 r

Tax'Y69r,

7

. Figure C

Number of. Partnerships", by- Type of Partnership and
Pr6fitStattis,.Tax.YeEirs,1983-1992--,-
(Number of are in thousands] '! , . - I

Tax, yea

1983 .........................
1984 ..............

.1985_-***-
..........1986 ......................

1987 .......... :.I

i988 ..............
1989

... .........
'1992

.........................

.Totai ,

M
,~1,642
1,644
1,714
.1,703,

11.646.

1;654
1,635
1,554,

-1,515
I , 1e486

Type of p.qdnersoip, ,

General,

Gain

(2)

707,
750

766
766

782
770
739

732

Lim

I D)

. Ga in I

636
660
663
617,
iiv
571
528
519
462

NOTE: Detail may not add to totals because of rounding..

82
101
197
w
46

128.
-.114

130
124

ted

'Loss

(5)
152-
157
173,
181
166
166
166
171

147

,paitnershi's in finance, insurance, and real estate. Lim-p
ited partnerships in real estate had. a net deficii of $17,.2
billion,'while the, net-deficit for the entire finance; msur-
ance and real estate divisionwas, a

.
comparatiVely modest

$6.3 billioh. -O.f'the $9.6 billion dec-line'in net losses for
finance,'insurance," and real"estate

-
operators.4nd 16ssors

of blildings ac'coun
,
ted for abb~t Itwo'-*t'hird2s,` And r*eal

.estate subdividers and dev.elopers.accounte.d for mosuof
the remainink dectease:in lo§sds.

While real estate partnerships donuinated losses, paI17:
nerships in the serVicei iJidqstr.ial division dominated,
profits,(Table 1). Although,the'ser,vice industries ac-
counted for only 17 percent- (252j517) of all paqrt~rshios,
they Accounted for almost: 77 percent ($33.0 billion) 'of thei

Numtier of,Partners by Type of Partnership and Profit.
Statius, Tax YearsI 903~-'l 992
(Numbers are in thousandsl

Jax year.. . Total

M

T
,
ype of pa~inarehip

'General'

Gain ' ',
(2)

Loss

(3)

1983- ............ 10,589 2,939 2,216

1
984 ............... 12,427 3,527 2,215

t,985 ........... 13,245 2,990 2,340
1986 ....... 15,301 3,061 -~2,426

q. 1987 ................ 16,463 3.185 2.2~5

1988............ 17,291 '3,421 2,197
1 :49............... .. 18,432 .3,150 2,058
1 90.......... 17,095 ~1,1102 2,007

1
991 ............... 15.601,' 1 2,714 .1~822

1992 ............. :. 15,735- 1,713

NOTE:, Detail may not add to totals because of r6unding.

Gain

ited - ' '

Losg
(5)

Lim

. '(4) '

2,488
3,082
3,680
4,709
6,054

6,664
7,656

2,947
3,603
4,234
5,105
5,469

5,009
5,568

7,180 4; 06
.6,605 4,:61
6,337 4,977
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Figure E

Limited Partnerships and General Partnerships: Selected Items for Selected Industrial Groups
[All figures are estimates based on samples--money amounts are in thousands of dollars]

Tax year, industrial group

1992
All Industries' ....................................................

Agriculture, forestry, and fishing..............................

Oil and gas extraction ..........................................

Construction............................................................
Manufacturing..........................................................
Transportation and public utilities............................
Wholesale and retail trade .......................................
Finance, insurance, and real estate.........................

Real estate..........................................................
Operators and lessors of buildings..................

1991
All Industries' ....................................................

Agriculture, forestry, and fishing..............................

Oil and gas extraction..........................................

Manufacturing ..........................................................
Transportation and public utiltites ............................
Wholesale and retail trade.......................................

Finance, insurance, and real estate .........................

Real estate..........................................................
Operators and lessors of buildings ..................

Number
of returns

-0)

270,748
8,576

15,145
14,025
2,478
1,631
4,103

12,649
203,587
167,424
133,369

22,576

270,681
9,780

16,295
15,149
1,406
1,946
3,797

13,640
201,502
162,890
134,481

22,232

Limited partnerships

Number
of partners

(2)

Net income
(loss deficit)

D)

-3,277,692
-43,585

2,040,028
1,990,619
-150,226
411,136

-240,277
765,383

-6,289,429
-17,186,165
-13,579,304

217,371

11,313,483
172,616

1,196,978
1,170,310

28,772
170,319
448,268
84,962

7,762,898
5,470,951
4,890,273
1,448,645

11,265,537
219,931

1,198,240
1,162,041

28,003
126,447
439,268

96,779
7,674,167
5,218,011
4,736,783
1,481,958

ITotwal i cludes partnerships whose principal business activity could riot be deternune .

net income (less deficit) for all partnerships. Over half of
the net income (less deficit) for partnerships classified in
services was attributable to legal services, with medical
and health services a distant second ($7.3 billion), fol-
lowed by accounting, auditing, and bookkeeping services
($4.2 billion). Profits for all of these groups were up for
1992.

Real Estate Operatom and Lessom of Buildings
and Rental Real Estate Income
Although its impact on total partnership losses has
lessened, the real estate operators and lessors of build-
ings industry still remains the most important overall
industry for these partnership statistics, accounting for 38
percent of the total assets for all partnerships (Figure F).
In addition, almost one-third of all partnerships and
almost one-half of all partners are classified in this
industry. Even though the number of partnerships in this
industry remained relatively constant over the 1983-1992
decade at between 32 and 36 percent of all partnerships,
1992 marked the fourth consecutive year for which their

.16,702,278
-242,252

1,790,279
1,840,527
-312,608
-614,965

-2,177,849
378,997

-13,769,218
-22,224,989
-17,978,664

-1,754,293

Number
of returns

(4)

1,214,004
115,988

21,254
17.794
56,933
22,443
19,433

149,823
593,736
490,381
400,344
229,941

1,244,665
117,293

22,728
19,031
55,789
22,028
22,309

157,342
602,335
506,077
410,722
238,217

General partnershi

Number
of partners

(5)

4,421,208
331,701
191,629
173,556
129,162

54,581
79,082

340,419
2,565,224
1,815,715
1,452,535

717,999

4,535,511
331,784
216,247
197,487
123,689
48,710
79,874

351,055
2,642.348
1,883,482
1,489,667

724,531

s

Not income
(less deficit)

(6)

46,194,340
2,270,624
-1,031,403
-1,270,691
2,056,012
1,458,677
1,293,876
1,787,408
5,537,572
1,825,763
3,445,910

32,786,982

38,108,885
1,981,930

-1,010,792
-1,201,381
1,806,380
1,519,294

746,509
2,249,053

982,822
-3,395,851

-619,368
29,790,360

number declined (Table 5).
This same group, which historically accounted for a

dominant portion of the losses recorded for all partner-
ships, was responsible for almost 40 percent ($8.5 billion)
of the total increase in profits ($21.5 billion) for all part-
nerships (Figure A). Real estate operators and lessors of
buildings, as a group, accounted for 19 percent of the gains
and 43 percent of the losses reported by all partnerships.
Gains alone for the group rose, for 1992, to $23.7 billion,
up $1.6 billion, or 7 percent. Losses dropped dramatically
(17 percent) for 1992, from $40.7 billion, for 1991, to
$33.8 billion, continuing the trend of declining losses that
started in 1990. Losses declined 8 and 15 percent for the
periods 1989-1990 and 1990-1991, respectively (1989,
$52.2 billion; 1990, $47.8 billion).

The 1992 increase in the net profits for this industry
was largely due to a 41 percent ($11.7 billion) increase in
real estate rental income (less loss), from $-28.6 billion for
1991 to $46.9 billion for 1992. Over three-fourths of this
increase was attributable to partnerships classified in the
real estate operators and lessors of buildings industry. 77
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Figure F

Partnership Total Assets and Receipts, by Industrial Groupings, Tax Year 1992

Agriculture, forestry'
and fishing (2%) Mining (3%)

Construction (1%)
Serviciews (9%)'

. Agriculture, forestry, and
~ fishing (2%)

Real estate operators and
lessore of bulldl"s,

(8%)

Total Receipts

'includes partnerships whose principal business activity could not be determined.
2Exdudei total assets of certain small partnerships not required tD file balance sheets.
NOTE: Peroenta6es may not add to totals bemuse of rounding.

Manufacturing (41%)

Transportation and public
utilities (41%)

Wholesale and retail trade
(2%) z



Partnership Returns, 1992

VVhile net rental income for all partnerships went up from
$20.2 billion in 1991 to $22.2 billion in 1992, it was the
drop in net rental loss, from $48.7 billion in 1991 to $39.1
billion in 1992 that was most significant. The majority of
this increase in net rental income (less loss) was caused by
a $5.6 billion increase in gross rental income, from $148.0
billion for 1991 to $153.6 billion. Also contributing to
this increase was a $4.8 billion decrease in the interest
deduction, from $65.2 billion in 1991 to $60.4 billion in
1992 (Table 3). The number of partnerships reporting
rental income on Forms 8825 dropped from 634,309 for
1991 to 624,512 for 1992, a decline of 1.5 percent, after
having dropped by 7 percent over the entire previous 3
years. (Rental real estate income and expenses items are
reported on the Form 8825, Rental Real Estate Income
and Expenses ofa Partnership or an S Corporation,
attached to partnership returns.)

Total Assob and Total Recelpts
Table 2 presents balance sheet data by industrial group
and by profit status for partnerships required to file
balance sheets with their returns. Approximately 7
percent of partnerships -- generally partnerships with both
total receipts and total assets of less than $250,000 -- were
not required to file balance sheets. Over the 1980-1989
period, reported total assets grew in 7 of the 9 years.
Almost 80 percent of the overall growth during that period
occurred in finance, insurance, and real estate. While only
modest annual growth rates occurred for 1990 (1 percent)
and for 1991 (2 percent), for 1992 total assets for all
partnerships grew by 5 percent ($90.8 billion) to $1.9
trillion. Nearly 60 percent of the 1992 increase occurred
in the finance, insurance, and real estate division. Most of
this increase was concentrated within the security and
commodity brokers and service industry, as well as the
holding and investment company industry.

Total receipts increased slightly over 6 percent or
$37.2 billion, to $648.8 billion (see the Explanation of
Terms section for the definition of total receipts). Most of
the increase was due to "business receipts," i.e., gross
receipts from sales and operations, especially in the
services division ($13.3 billion), manufacturing ($12.8
billion), wholesale and retail trade ($8.1 billion), and
transportation and public utilities ($4.5 billion). The
receipts in services accounted for 30 percent of the
partnership total. Business receipts for finance, insurance,
and real estate were not significant in the statistics because
most of the operating income of these partnerships is not
included in business receipts, but in other types of income
such as rental income.

DlsfflbuUons to ParWors
Partnerships are not taxed. Instead, their income, credits,
and deductions flow through to the partners who are liable
for the tax. Partners may be individuals, corporations,
other partnerships, tax-exempt organizations, nominees, or
other legal entities. Table 4 presents data on the distribu-
tions (or allocations) of partnership income (or losses) to
limited and general partners by industrial division. These
data were obtained from Schedule K of the partnership
return which reports the partners' shares of each sepa-
rately allocable component of the partnership's
distributive income, deductions, and tax credits, as totals
and by type of partner. The amounts distributed or
allocated reflect the ownership shares of partnership
income (or loss) by the various types of partners.

For 1992, the total amount of income (less loss)
available for distribution -- without regard to separately
allocable deductions -- increased 34 percent, from $68.6
billion to $91.6 billion. Deductions increased by $0.5
billion to $22.9 billion. The difference betweeq the
income (less loss) and deductions resulted in $68.7 billion
available for distribution or allocation to partners. Of this
amount, $59.6 billion (87 percent) was actually identified
by type of partner. The difference was due to partnerships
which failed to report distributions or allocations by type
ofpartner.

Individuals who were general partners were the princi-
pal category of income recipients for every industrial
division except mining and transportation and public
utilities. For n-Lining, distributions or allocations were
mostly to general partners that were corporations and to
limited partners that were partnerships. For transportation
and public utilities corporate general partners and tax-
exempt organization general partners predominated.

Even though the real estate industry group produced
losses for its partners, general partners who were individu-
als received positive income of nearly $7.0 billion, up
from $2.5 billion for 199 1. Individual limited partners
were still characterized by net losses. For 1992, these net
losses amounted to $2.3 billion, a one-third increase over
the $1.7 billion reported for individual limited partners for
1991.

Sunnnary
Although both the number of partnerships and partners
declined slightly for 1992, net income (less deficit)
doubled to $42.9 billion, the largest increase in recent
years (Table 5). This increase was the net result of an
$8.4 billion increase in positive net income and a $13.4
billion decrease in the net deficit. Real estate operators
and lessors of buildings, an industry group prominent in
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"tax sheltering", activities'6f the earl to inid71980's;-
accounted'for* 40 r~erc' n't 6f the $24.5 billion in-crease in
total Oaktnership hetincome. (less deficit). The increase in
the* overall ~rofits of partneishi6s for 1992 wd's inainly
caused by.incieased. real:estate rental revenues, aIs well as
b 'the deci ed in

.
ter6st.-deductiorts assodiatedvith thesey reits

revenues.- I
-
n ad

I
diti6n, the ser

.
vice's division continued.

,
to

p.receipts, tintingdominite-the statistics for partn6rshi acco
for 3,0*06rc.ent of thetotal.

Most of the Pre7tax reform tax shelter activityoccurred
through us6 of limited partnerships. Although thenimber
oflinut6d partnerships-'remained fai.rly.co,nstant, they
acco fited f6k.63.p~6rc6itt of the.increase in net income
(less deficit) for the year.

Sahiple Selection -
Tax:~Year - 1992 statistics are estimates based on a stratified
'probability -sample of slightly over 29,000 returns selected
from.,a p6pulati6n,of

.
a

,
pproxirfiately 1'.~ ~mfliion p̀artner

-ships,.- Tax
,
Year i992 covers 'returns processed by- the

Internal Revenue'- Service
.
during Calendar, Year, 1993. All

partnerships engaged in business in, or hdving.jncome
fro "in- sources within, the-United States, we

.
r

I
e

"
required to

Al -'a ~6rm ~ 1065, U.S. Partnership. Retum.bfMcome,
.
to

-rep6rt.iricoMeor:16ss,ded6ct.ions, -tax .6;relditsand other,
tax-related items generated- by. the partnership,., The
StAtistics.areonly for -active partnerships.Awbich~.ar'e
'defined as those that reported any items of income or
deduction derived from a'trdde'or_-bus'iness,.or fromsental .
:or portfolio,: inc,,ome.,'rhp

sample was stratified. intOrclasses~based'on size
Of total assets, receipts, net income (or deficit) a:nd indus-
tr~.:'Returns Were selected from these classes at various~
p

.
robabilkies ranging from 0.12'percelit, t6 percent,

and were weighted to represent the'total population.
Or6ximate y perc of he' reittims, selected4or this .Ap ~nt ' t'

sarnple~w-ere* not'in'c'luded in, the tabulations ~b6cause they
reptesented.iriactivei, partnerships orbebauS6 multiple

'been freturns had Red by the same partnership-,
Because the data presented- in this article- are based

on a sample of returns, they.,are subject to: s,ampling error.
To--propprly,usel the'data, the magnitude of the potential
I
sam ling effor:needs to be-known. Coefficients of varia-
.tion (CV's) are used,to rheasure this magnitude. Figure G
presents the' coefficients.of Viiriation-for certain:money
amounts, for selected industrial groups. The smaller the
coefficient of variation, the, more reliable the estimate is
judged to be-[8].

ExplaMtlon of'Selected',Terms..
"A

.
ssas and Liabilittes.7-`B.alance sheet. informati

I
on' had..

: be provided, in generato nilylif the p
,
artnership, had total

Figure G

Indushisl Groups irid Items, Tax.Year 1992

CDeff icients of variation

Industrial group.
Total

Tot

salaries
assets

t

and wagles
deduction

NI Industflal dMslons............. . ............. .... 0.0704 0.007

Agricufture~fonastry, and lishjng..;~ ......................... 0.041 0.091

Mining.................................................... ; .................... 0.020 0.073

Construction..~..... ............ : .................................... 0.045 0.074

Manufacturing..:: ..................................................... 0.007 .0.015

Transportation and public utilities.; ........................ 0.013 0.022

W-iolirsale and retail trade...................................... 0.017 0.023

~Rnance, insurance. and real estate:

'Real estate operators and lessors of

........................................buildings......... 0.009 0.104

Otherfinance, insurance, and real estate

(except operators and lessors
I
ofbuild" 0.006 . 0.024

Services .......................... ...................... 0.010 0.010

Coefficients.of

item vahatidn--ccntinued

(3) -

Number of. partnershps ......................................... :0.005

Nurnber of partn ers
7--*

0.024.

:Receipts 0.003

Portfolio 6.015

Cost of sales and operations ................................. 0.005'

Depredation............... ............................................ 0.007

Taxes paid dedti6ti6n .................... ;.t: ..................... _01007

Not incorne ............. .......................................... 0.007

Nit deficit....................................... : ....................... .

~

0.016

,r&
.
ceipts a0d.toW assets of $250,000 or more. No attempt

was-made -to.estimate the assets andiiabilities of those not
re,quired"to.proVide this information Although efforts
were~made to ov'dr6o' the0fects of-nonuniforni,Me
Teliorting, especially by firms t.hat,used balance sheets of.
their own design instead of that provided on the return,
certain anomalies - were acciepied;"e.g.,1wh6n a.negative
amountwas,repoited for an asset ouliabilityr account.

Tartners.-- Partners can',be, indi
I
viduals, comorations,

other parinerships,'"o"r. any 6ther legal entiiy.. Partners are
classified as'either general or limited. General partners
ar

.
e.those'who.'as§ume liability for, the partnership" s debts

and losses. Limited~pa;q'nersdr
I
e thosewhose liability. in

die partnership' does not
I
, exceed their in-vestment, By

definition, a~ partnership must. have atleast two partners, at
least one of which

,
hill

.
st.be a g

I
e"nieral partner. A general

pa.
I
rtnership is composed, entirely

I
of partners who arep

general partners. A limited partnershi'o, has at least one
general partner and one or more limited partners.

Partrierships.-- A partnership is the relationship be-
tween two or more entities or. persons which join to carry
on a,.trade or business, with,e6ch.pildner contributing
money; property, labor, ~or skilfhndekh expecting to

.-share in the Profits and losses.'..Every partnership that
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engages in a trade or business or has income from sources
in the United States must file an annual information
return, Form 1065, U.S. Partnership Return of Income,
with the Internal Revenue Service, showing the
partnership's taxable income or loss for the year. A
partnership must file even if its principal place of business
is outside the United States or if all its members are
nonresident aliens.

Partnership Net Income (Less Deficit), Through Tax
Year 1986 partnership net income (less deficit) represents
"ordinary income" (loss). Beginning with Tax Year 1987
(because of tax law changes and form revisions), a similar
net income (less deficit) figure has been computed for
Statistics of Income as the sum of. ordinary income or loss
from trade or business, portfolio income distributed
directly to partners (excluding net short-term and long-
term capital gains and losses and other portfolio income),
net income or loss from rental real estate activities, and
net income or loss from other rental activities. The sum of
these components is a comprehensive measure of overall
partnership profits which enables comparisons to be made
with amounts of net income (less deficit) reported for
years prior to 1987. The profit status of partnerships is
determined as the sum of the gains or losses from the four
activities listed above. Partnerships with a breakeven
between gains and losses are included with loss partner-
ships.

Receipts, Total receipts, for this article, is defined as
the positive income (negative amounts or losses are not
included) received by partnerships for the specific items
listed below. For 1992, total receipts of partnerships
consisted of. gross receipts or sales less returns and
allowances, i.e., "business receipts" in the statistics;
ordinary income from other partnerships and fiduciaries;
net farm profit; net ordinary gain from sales of business
property; other income from a trade or business; net
income from rental real estate activities; net income from
other rental activities; portfolio interest income; portfolio
dividend income; portfolio royalty income; net short-term
capital gain; net long-term capital gain; other portfolio
income; net gain from sales or exchanges of property used
in a trade or business (Internal Revenue Code section
1231); and other income except that from trade or busi-
ness. Therefore, total receipts differs from the total
receipts presented in Table 11 in the Selected Historical
and Other Data section of this issue in that certain income
and deductions distributed or allocated directly to partners
is excluded in the latter.
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