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The Nation's Economic Budget
Explanation of the tables

Table 1 presents the Nation's Economic Budget for the calendar year
1947 and the first half of 1948.

TABLE 1.—The Nation's Economic Budget

Calendar year 1947 and January-June 1948

[Billions of dollars, current prices]

Economic group

CONSUMERS

Disposable income _
Expenditures .

Saving (+) _ _ _ _

BUSINESS

Undistributed profits and additions to
reserves

Gross private domestic investment
Excess of receipts (+) or investment

INTERNATIONAL

Net foreign investment
Excess of receipts (+) or investment

GOVERNMENT

(Federal, State, and local)

Cash receipts from the public
Cash payments to the public

Excess of receipts (+) or payments

ADJUSTMENTS (To arrive at gross
national product)

For receipts—
For payments
Statistical discrepancy

Total gross national product

1947

Receipts

173.6

19.4

59.9

—17.9

O A

231.6

Expendi-
tures

164.8

30.0

8.9

53.2

-25.2

231.6

Excess
(+)or

deficit (-)

+8.8

-10.6

-8.9

+6.7

-17.9
+25.2
-3.4

January-June 1948 annual
rates, seasonally adjusted i

Receipts

186.0

21.4

64.0

-21.1

-3.8

246.5

Expendi-
tures

174.4

37.2

3.9

52.0

-21.1

246.5

Excess
(+)or

deficit ( - )

+11.6

-15.8

-3.9

+12.0

-21.1
+21.1
-3.8

i Estimates based on incomplete data.

NOTE.—Detail will not necessarily add to totals because of rounding.
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Nature of the accounts and sources

The Nation's Economic Budget is designed to give a general picture of
significant movements or changes in the economy, and their relation to
the economic decisions of consumers, business, and government. The
principal flows of income and expenditures, and the net additions to and
absorption of saving are interrelated in an overall way in the Budget.

The estimates of consumer receipts and expenditure, business receipts
and domestic investment, and net foreign investment are based on the in-
come and product accounts prepared by the Department of Commerce.1

Government receipts and payments are based on cash receipts from and
payments to the public as estimated by the Bureau of the Budget.2 The
cash receipts and payments series is used because it gives a more complete
picture of the immediate economic impact of Government operations than
other available series on Government expenditures.

The adjustments to receipts and expenditures are made to reconcile
the total of the accounts with the gross national product or expenditure.
The latter includes only receipts or expenditures arising from the current
production of goods and services, while the accounts of consumers, business,
and government, include certain other types of transactions. The nature
of these adjustments is discussed more fully in the section, "Adjustments to
receipts and expenditures." A brief description of the accounts with ex-
planatory and supplementary tables follows.

Consumer account

Table 2 below shows the principal sources of personal income, personal
taxes, and a breakdown of expenditures by important classifications. Con-
sumer income includes the net profits of unincorporated business.

Personal saving is a residual derived by deducting expenditures from
disposable income. Because of statistical imperfections, difficulties of ad-
justing for seasonality, etc., too much significance should not be attached
to small variations in this figure. Expenditures for dwellings are con-
sidered as a business investment rather than a consumer expenditure.

1 A number of the principal series comprised in the national income and product estimates
are shown in appendix C, tables 1 through 6 (by calendar years from 1929 through 1946
and by quarters for 1947 and the first half of 1948). Those desiring more detailed informa-
tion are referred to the National Income Supplement to the Survey of Current Business,
published in July of 1947 and to the Survey of Current Business, July 1948.

2 See p. A121 of the Budget of the United States for fiscal year 1949.
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T A B L E 2.—Consumer account

Calendar year 1947 and January-June 1948

[Billions of dollars]

Eeceipts or expenditures 1947
January-June
1948, annual
rates, season-

ally adjusted l

Receipts:
Personal income

Salaries, wages, and other labor income 2_.
Proprietors' and rental income
Dividends and personal interest
Transfer payments3 . . .

Veterans < _ _
Other..

Less: Personal tax and nontax payments
Equals: Disposable income.

Expenditures:
Durable goods _ __
Nondurable goods
Services __

Total..

Saving

195.2
121.9
46.0
15.6
11.7
7.3
4.4

21.6
173.6

21.0
96.5
47.3

208.1
128.7
51.1
16.7
11.6
6.2
5.4

22.1
186.0

22.0
102.4
50.1

164.!

"+8?!
174.4

+11.6

i Estimates based on incomplete data.
' Includes employer disbursements for wages and salaries, minus employee contributions for social

insurance, plus other labor income.
3 Includes business transfers.
< Includes military pensions, disability and retirement payments, mustering-out pay, unemployment,

self-employment, and subsistence allowances, terminal-leave bonds, and other miscellaneous payments.

NOTE.—Detail will not necessarily add to totals because of rounding.

Business account

The business account is shown in table 3. Business income includes un-
distributed corporate profits, and the adjustment for corporate inventory
valuation, plus capital consumption allowances for both corporate and non-
corporate business. Because there is no information on noncorporate en-
trepreneurial withdrawals, it is impossible to include an estimate of retained
earnings for unincorporated business in business income. On the other
hand, investment includes not only the investment of all business, but also
the investment of individuals in homes. Business income and expenditures
are therefore not entirely comparable.

The investment items shown in the business account do not show com-
pletely the amount of funds required for financing. For example, in-
vestment includes only that part of an increase in the value of inven-
tory arising from an increase in physical volume, while the whole amount
of the increase in the book value of inventories must be financed. Needs
for capital also arise in connection with the transfer of fixed assets, though
such transfers are not reflected in the gross national product, and in connec-
tion with an expansion of accounts receivable. On the other hand, some
investment in equipment is financed through depreciation allowances and
some is charged to current expense. Agricultural equipment is frequently
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financed out of farmers' current income and residential construction by the
owner-occupant. Thus these investments do not give rise to financing re-
quirements in the usual sense even though they do absorb saving.

For the corporations alone, financing sources and requirements are shown
in table 30, appendix G.

TABLE 3.—Business account

Calendar year 1947 and January-June 1948

[Billions of dollars]

Receipts or investment
January-June
1948, annual

Receipts:
Corporate profits _..
Less:

Corporate profits tax liabilities _
Dividends.. _

Equals: Corporate undivided profits
Plus: Capital consumption allowance .__
Less: Corporate inventory valuation adjustmenta

Equals: Undistributed profits (excluding inventory valuation adjust-
ment) and additions to reserves

Domestic gross investment:
Construction __ _. ._ _

Residential, nonfarm
Nonresidential _ _

Producers' durable equipment
Change in business inventories

Total investment
Excess of receipts (+) or investment (—)

37.2
-15.8

1 Estimates based on incomplete data.2 The estimate of corporate profits for the second quarter of 1948 is that of the Council
of Economic Advisers.

3 This adjustment is required because corporate income is reckoned inclusive of changes
in the book value of inventories, as is customary in business accounting, whereas only the
value of the real change in inventories is counted as current output in the national product.

NOTE—Detail will not necessarily add to totals because of rounding.

International account
Net foreign investment, as included in the Nation's Economic Budget,

does not reflect the entire export surplus shown in table 3, page 16, of
the text. It consists only of the portion financed by means that add to
this country's net claims abroad during the period under consideration.
Gifts, grants, and other unilateral transfers, therefore, are not included.
Government unilateral transfers, whether in cash or in kind, are included
in the Nation's Economic Budget as a Government payment; private
unilateral transfers are included in consumer expenditures.

In 1946 and 1947 these two types of unilateral transfers had a net value
of nearly 2.9 and 2.4 billion dollars, respectively. In 1948, however, this
total, and consequently the difference between the total export surplus and
net foreign investment, is expected to become considerably greater owing
to the large proportion of Government aid to foreign countries that will
take the form of grants rather than loans. As a result, net foreign invest-
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merit is expected to remain much lower than in 1947, and the major
portion of the total export surplus will be included in the Government
component of the Nation's Economic Budget.

The composition of the total excess of exports of goods and services and
the means of financing it are shown in appendix C, table 31. The derivation
of net foreign investment from this total is shown in table 4 below.

TABLE 4.—The export surplus and net foreign investment
Calendar year 1947 and January-June, 1948

[Billions of dollars]

January-June
Item 1947 1948, annual

rates l

Surplus of exports of goods and services.— 11.3 8.0
Less: Net unilateral transfers:

Government 1.8 3.5
Private . .6 .6

Equals: Net foreign investment. 8.9 3.9

i Estimates based on incomplete data.

NOTE.—Detail will not necessarily add to totals because of rounding.

Government account

Table 5 provides a breakdown of the cash receipts and payments of
Federal and State and local governments which are combined in the Na-
tion's Economic Budget. Tables 6 through 11 are supplementary tables on
the Federal budget. The first two of these show the derivation of cash
receipts and payments from budgetary receipts and expenditures. Table 8
shows the Federal cash surplus and tables 9, 10, and 11 provide additional
analytical material on cash receipts and payments, including estimates for
the second half of calendar year 1948.

a. Derivation of Cash Receipts and Payments from Budgetary Receipts
and Expenditures. The basic sources of information concerning Federal
Government receipts and disbursements are Government Budget and Trust
accounts. Such accounts present the financial position and operations of
the Government in accordance with conventional governmental accounting
techniques.

From the standpoint of depicting the current flow of funds to and from
the Government, however, and hence the immediate economic impact of
Government operations, Federal receipts and expenditures as stated in con-
ventional Budget and Trust accounts are deficient. In the first place, as
is desirable for purposes of long-range financial control, they show receipts
and expenditures in many fields on an accrual rather than on a current
cash basis. Terminal-leave bonds issued to veterans, for example, are
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recorded as a budgetary expenditure at the time of issue rather than at
the time they are redeemed although it is probably not until the latter
moment that their direct economic impact is felt. Secondly, conventional
Budget and Trust account data contain, in the aggregate, a considerable
amount of double counting when considered from the standpoint of the
Government as a whole. For example, transfers from the Treasury gen-
eral fund to trust accounts are, in order to present a complete picture of
Federal financial operations, recorded both as expenditures and receipts.
From the standpoint of the Government as a whole, however, the trans-
action is purely one of intragovernmental accounting.

TABLE 5.—Government cash receipts and payments to the public
Calendar year 1947 and January-June 1948

[Billions of dollars]

Receipts or payments

Receipts:
Federal .--...
State and local *

Total receipts _ _ _

Payments:
Federal.. _
State and local » _.

Total payments

Surplus (+) or deficit (—):
Federal. _
State and local _

Total _

1947

46.9
13.1

59.9

41.1
12.1

53.2

+5.7
+1.0

+6 7

January-
June 1948

annual rates,
seasonally
adjusted i

50.2
13.8

.64.0

37.6
14.4

52.0

+12.6
—.6

12.0

i Estimate based on incomplete data.
* Excludes Federal grants-in-aid.

NOTE.—Detail will not necessarily add to totals because of rounding.

In order to derive the Government Account in the Nation's Economic
Budget, therefore, it is necessary (i) to place the conventional data on
a current cash basis, and (ii) to eliminate double counting. Tables 5 and
6, on page 19 of the text, show the cash transactions of Federal and of
State and local governments on such a consolidated basis.

Tables 6 and 7 show a reconciliation of Federal Budget receipts and
expenditures with cash receipts from and payments to the public. A de-
tailed reconciliation of Federal Budget and cash transactions appears
monthly in the Treasury Bulletin. A fuller explanation of the differences
between budgetary and cash receipts and expenditures may be found in the
1949 Budget of the United States (p. A121).
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TABLE 6.—Reconciliation of Budget receipts with cask receipts from the public

Fiscal year 1948

[Billions of dollars]

Receipts
Fiscal
Year
1948 1

Net budget receipts _ ___
Trust account receipts

Total recorded receipts

Less: Intragovernmental transactions:
Payments to U. S. Treasury (miscellaneous receipts) by Government enterprises
Transfers from general fund to trust accounts
Interest received by trust funds on investments in United States securities
Receipts from sale of surplus vessels transferred to U. S. Treasury (miscellaneous receipts) but

also recorded as a trust account receipt and expenditure
Other

Less: Recorded receipts-not paid in cash by the public:
Deduction from Federal employees' salaries for retirement funds
Other.. . _

Equals: Cash receipts from the public* _

44.7
9.5

54.3

* Estimates based on incomplete data.
2 Less than 50 million dollars.
«Excludes borrowing.

NOTE.—Detail will not necessarily add to totals because of rounding.

TABLE 7.—Reconciliation of Budget expenditures with cash payments to the public

Fiscal year 1948

[Billions of dollars]

Expenditure or payment
Fiscal
Year
19481

Budget expenditures. _ _
Trust account expenditures i _ _

Total recorded expenditures __ _
Clearing account for outstanding checks and telegraphic reports

Adjusted total, recorded expenditures _ ___
Less: Intragovernmental transactions:

Payments to U. S. Treasury (miscellaneous receipts) by Government enterprises.
Transfers from general fund to trust accounts
Interest received by trust funds on investments in United States securities
Investments of trust funds and Government enterprises in United States securities
Receipts from sale of surplus vessels transferred to U. S. Treasury, but also recorded as a trust

account expenditure „_.
Other _ _ _.-_

Less: Recorded expenditures not paid out in cash:
Deduction from employees' salaries for retirement funds
Interest on savings bonds (net increase in redemption value of outstanding issues)
Terminal leave bonds issued _._

Plus: Cash payments not recorded as expenditures:
Redemption of excess profits tax refund bonds and adjusted service certificates
Terminal leave bonds redeemed for cash __
Redemption of non-interest-bearing notes by the International Bank and Monetary Fund..
Expenditures of Government enterprises from proceeds of sales of obligations in the market.

Equals: Cash payments to the public

39.3

46.1
.5

46.6

.7
4.2
.8

3.0

.8

.2

.5

.2

(*)
1.5
.9
.1

38.8

i Estimates based on incomplete data.
* Less than 50 million dollars.

NOTE.—Detail will not necessarily add to totals because of rounding.
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b. Supplementary Tables on Federal Cash Transactions. Table 8 shows
the Federal cash surplus for recent and current periods. The major sources
of Federal revenues are shown in table 9. Table 10 analyzes Federal cash
payments according to major governmental function. Table 11 differs
from table 10 by classifying cash payments not according to function but
according to the major groups initially receiving such payments, so far as
can be done on the basis of the available data. Civilian salaries and wages,
for example, are grouped in a single category, although in the functional
table they are distributed among virtually all categories. Similarly, "pay-
ments to business for purchases of goods and services" include a large vol-
ume of purchases financed by grants from the Federal Government in sup-
port of our foreign aid programs, although these would fall under "interna-
tional affairs and finance" in the functional classification.

T A B L E 8.—Federal cask surplus

Calendar years 1947 and 1948

[Billions of dollars!

Receipts or payments

Receipts...
Payments.

Surplus (+) or deficit ( - ) .

1947
actual

46.9
41.1

+5.7

1948
annual rates, seasonally

adjusted

January-
June

preliminary

50.2
37.6

+12.6

July-
December
estimate

44.7
40.8

+3.9

NOTE.—Detail will not necessarily add to totals because of rounding.

T A B L E 9.—Federal cash receipts from the public other than borrowing

Calendar years 1947 and 1948

[Billions of dollars]

Source 1947
actual

1948
annual rates, seasonally

adjusted

January-
June

preliminary

July-
December
estimate

Direct taxes on individuals *_
Direct taxes on corporations..
Employment taxes *
Excises and customs
Miscellaneous receipts
Receipts of trust accounts

21.0
9.1
.7

7.7
4.7
3.6

23.0
11.5

.8
7.9
3.5
3.6

19.0
11.2

.8
8.0
2.1
3.7

Total cash receipts.. 46.9 50.2 44.7

i Includes personal income taxes and estate and gift taxes.
* Excludes amounts transferred directly to trust accounts.

NOTE.—Detail will not necessarily add to totals because of rounding.

59

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



TABLE 10.—Federal cash payments by function

Calendar years 1947 and 1948

[Billions of dollars]

Payment

Budget accounts:
National defense .
International affairs and finance
Veterans' services and benefits _ _ . _ _ _
Interest on the public debt
Refunds of receipts
Other _

Trust accounts
Exchange Stabilization Fund _ . . .
Deduction from Federal employees' salaries for retirement
Clearing account for outstanding checks and telegraphic reports.
Adjustment to daily Treasury statement basis

Total payments to the public

Addendum (included in above):
Total payments relating to international affairs and

finance:
Budget accounts
Foreign economic cooperation trust fund
Exchange Stabilization Fund '

Total . .

1947
actual

12.9
6.1
6.6
3.8
2.6
5.3
2.6
1.4

- . 2
.2

— 3

41.1

6.1

1.4

7.5

1948
annual'rates, seasonally

adjusted

January-June
preliminary

10.9
i 4 9

6.6
3.9
2.4
5.5
3.3
.3

- . 2
.1

- . 2

37.6

4.9

. 3

5.2

July-December
estimate

11.7
i 3 4
6.6
3.9
2.4
7.6

25 5
.4

- . 3
- . 6

40.8

3.4
2.5
.4

6.3

1 Excludes payments of foreign economic trust fund, see addendum.
2 Includes payments from foreign economic cooperation trust fund, see addendum.
* Redemption of notes by International Monetary Fund of portion of United States subscription made

rom Exchange Stabilization Fund.

NOTE.—Detail will not necessarily add to totals because of rounding.
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TABLE 11.—Federal cash payments by type of recipient

Calendar years 1947 and 1948

[Billions of dollars]

Payment

Individuals:
Salaries and wages of Federal personnel:

Military (excluding terminal-leave pay to en-
listed personnel)

Civilian»
Allowances to dependents of military personnel
Readjustment benefits, pensions, and other pay-

ments to veterans2

Social insurance beneficiaries
Loans to home owners 8

Interest on the Federal debt --
Refunds of taxes *
Other*

Total
Business:

Payments for purchases of goods and services
Subsidies and other payments to farmers
Loans and investments *
Interest on the Federal debt
Refunds of taxes4 ._ _ ._
Subsidy arising from postal deficit • _
Home mortgage purchases from financial institutions.
War-damage insurance claims and participants'

profit

Total
International:

Loans to foreign governments _
Subscriptions to the International Monetary Fund

and Bank
Membership in other international organizations and

unilateral cash transfers
Total

State and local governments and public agencies:
G ran ts-in-aid
Interest on the Federal debt
Loans

Total

Clearing account for outstanding checks and telegraphic reports

Total Federal cash payments to the public

1947

3.1
4.6
.3

7.3
1.8

—.2
.8

1.6
.4

19.7

8.8
.8
.1

2.9
1.0
.2
.1

(8)
13.9

3.6

1.8

.1
5.5

1.7

(8)
1.8

.2

41.1

1948
annual rates, seasonally

adjusted

January-June
preliminary

3.0
4.3
.3

6.2
1.8

- . 1
1.0
1.7
1.1

19.3

10.6
.2

(8)
2.9
.7
.3
.1

14.7

1.0

.6

.1
1.8

1.6
.1

(8)
1.8

.1

37.6

July-December
estimate

3.3
4.6
.3

5.9
2.0

- . 1
.9

1.7
.7

19.1

8 13.3
.7

(8)
2.9
.7
.6
.4

18.5

.8

.6

.2
1.6

2.0
.1

(8)
2.2

- . 6

40.8

1 Civilian wages and salaries exclude payroll deductions for Federal employees' retirement benefits
and Post Office wages and salaries. Post Office wages and salaries are estimated at 1.2 billion dollars in
calendar year 1947 and at annual rates of 1.2 billion and 1.5 billion in the first and second halves of calendar
year 1948, respectively. The total Federal civilian pay roll, including the Post Office, is estimated to be
6.0, 5.8, and 6.2 billion dollars in the same periods.

2 Also includes cash terminal-leave pay to enlisted personnel, cashing of terminal-leave bonds, muster-
ing-out pay, and payment of Government and national service life insurance benefits to veterans' bene-
ficiaries.

* Repayments exceed loans.
* Refunds to individuals include refunds to unincorporated business.
* Consists of cash trust account payments other than payment of social insurance benefits and Govern-

ment and national service life insurance. Such items as repayments of personal funds of military and
civilian personnel located overseas which were deposited in trust accounts and payments of earnings to
prisoners of war are included.

fl Includes payments of foreign economic cooperation trust fund for goods and services of 2.5 billion
dollars.

7 Includes a small amount for subsidies to business.
8 Less than 50 million dollars.
* In cash payments to the public the Post Office is included on a net basis. The whole deficit is shown

here as a subsidy and included in the business category since the deficit arises primarily because of the
subsidy to mail other than first class.

NOTE.—Detail will not necessarily add to totals because of rounding.
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Adjustments to receipts and expenditures

The adjustments to receipts and expenditures shown in table 1 recon-
cile the sum of the accounts of consumers, business, government, and net
foreign investment with the gross national product. The latter includes
only expenditures for the current production of goods and services. The
Government account, however, includes total Government cash payments,
whether involving purchase of the current output of goods and services,
purchases of existing assets, or merely transfers of purchasing power to cer-
tain groups in the economy. Private transfers, such as gifts, have by and
large not been taken into account. Receipts in the various accounts again
include income arising from Government transfers and are not comparable
with income arising from transactions in goods and services.

The adjustments include transfer payments, purchase or sale of existing
assets, and other transactions which must be deducted to arrive at the gross
national product. Details of the adjustments are shown in tables 12 and
13. According to table 12, "Adjustments to expenditures," transfers to
individuals, including social-security benefits, veterans' bonuses, pensions
and allowances, and similar payments account for a large part of the total.
Cash payments of interest on the Federal debt, which are also defined as a
transfer of purchasing power, are a second large item. Loans to foreign
governments or subscriptions to the International Fund or Bank are similar
to domestic transfers since they involve an addition to the purchasing power
or ability of foreign countries to obtain goods from the United States.2 In
addition to transfers of purchasing power, discrepancies in timing between
the time cash payment is made and the time production is directly affected
must be eliminated.

Government transfer payments to individuals and interest payments
must be eliminated from receipts as well as payments. Receipts from the
sale of surplus property must also be deducted since sales of surplus involve
only transfers of existing assets rather than current production. In addi-
tion a number of adjustments must be made for the difference between
the time taxes accrue from current production and the time the Govern-
ment records receipts. A summary of the adjustments to receipts is shown
in table 13. Table 14 details the reconciliation between cash receipts
and the estimates of taxes used by the Department of Commerce in de-
veloping estimates of gross national receipts and expenditures.

2 Sales of surplus property are included among the adjustments for a somewhat different
reason. Such sales are included as part of net foreign investment and since they do not
involve current production, an offsetting entry must be made to arrive at the gross national
product.
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T A B L E 12.—Reconciliation of cash payments to the public with Government expenditures for
goods and services

Calendar year 1947 and January-June 1948

[Billions of dollars]

Description

Cash payments to the public (Federal, State, and local)
Less: Adjustments

Transfers to individuals ....
Tax refunds _
Cash interest payments to the public _
Transfers to business> _
Loans to foreign governments
Subscriptions to the International Bank and Monetary Fund
Sales of surplus abroad 3

Adjustment for Government enterprises * _
Miscellaneous trust account payments. _ _
Adjustments for time lags5.
Noncash expenditures for goods and services9

Plus: Clearing account for outstanding checks and telegraphic reports-

Total adjustments _ _

Equals: Government expenditures for goods and services ._
Plus: Expenditures of consumers, business and net foreign investment.
Equals: Gross national product or expenditure __

1947

63.2

11.1
2.6
4.1
.6
3.6
1.8
1.0
.2
.8
.7

-1.5
-.2

25.2

28.0
203.7
231.6

January-
June 1948

annual
rates,

adjusted i

52.0

11.0
2.4
4.4

.6
1.0

.2
1.0

- . 1
-1 .0
- . 1

21.0

31.0
215.6
246.5

1 Estimates based on incomplete data.
2 Includes Government subsidies, domestic sales of consumer-type surplus property, and capital trans-

actions. Domestic sales of consumer-type surplus property are deducted because they are included in
consumer expenditures for goods and services.

8 Sales of surplus property abroad are deducted because they are included in net foreign investment.
The figure shown above does not correspond with miscellaneous receipts for sale of surplus abroad since
the figure shown in this table includes sale of goods on credit.

4 Includes net expenditures of Government enterprises which do not represent capital formation.
5 Includes adjustments necessary to bring payments into conformity with the current output of goods

and services. Net receivables and prepayments are deducted, and an adjustment made for military pay
certificates, issue of special currency, etc.

• Includes contributions of Government and Government employees to retirement funds and Govern-
ment contributions to national service life and Government life insurance.

NOTE.—Detail will not necessarily add to totals because of rounding.

T A B L E 13.—Adjustments to receipts {or income) in the Nation's Economic Budget

Calendar year 1947 and January-June 1948

[Billions of dollars]

Description

252.9

11.1
4.4

- . 1
2.5

17.9
3.4

231.6

January-June,
1948 annual

rates, seasonally
adjusted 1

271A

11.0
4.6

- . 3
5.8

21.1
3.8

246.5

Total receipts (or income) __
Less: Adjustments

Receipts of Government transfer payments
Receipts of Government interest payments 3

Subsidies less current surplus of Government enterprises
Adjustments to Government cash receiptss

Total adjustments
Less: Statistical discrepancy
Equals: Gross national receipts

* Estimates based on incomplete data.
* These figures do not a^ree with cash interest payments by Government (table 12) since net interest

payments are included in consumer income.
1 These adjustments, which reconcile cash receipts from the public with the tax series used in estimating

business and personal income, are shown in table 14.

NOTE.—Detail will not necessarily add to totals because of rounding.
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T A B L E 14.—Reconciliation of cash receipts with tax series arising from current production
of goods and services

Calendar year 1947 and January-June 1948

Receipts 1Q47

59.9

- 1 . 4
1.8
2.8
.3
.4
.3

1.5

57.4

January-June
1948, annual

rates seasonally
adjusted»

64.0

1.4
3.4
1.5

.a.2

.1
1.0

58.2

Cash receipts from the public
Less:

Excess of business tax receipts over liabilities
Excess of personal tax receipts over payments
Receipts from sales of domestic surplus property
Receipts from sales of foreign surplus property
Other receipts from abroad2

Miscellaneous trust account receipts
Plus: Noncash receipts8

Equals: Tax receipts arising from current production of goods and serv-
ices

i Estimates based on incomplete data.
* Primarily reimbursable lend-lease.
* Includes contributions of Government and Government employees to retirement funds, and Govern-

ment contributions to national service life and Government life insurance funds.

NOTE.—Detail will not necessarily add to totals because of rounding.
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