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T a b l e 6 . — l i q u i d S a v i n g E s t i m a t e s o f t h e S e c u r i t i e s a n d E x c h a n g e C o m m i s s i o n a n d T h e i r R e c o n c i l i a t i o n W i t h P e r s o n a l S a v i n g 
F l n t i m A t o s nf tTi*. n^nf t -F t t r t ^n t n£ f l f l i u m e r c f i . 1933—46 ^ C n n t i n n e c l E s t i m a t e s o f t h e D e p a r t m e n t o f C o m m e r c e , 1 9 3 3 - 4 6 " — C o n t i n u e d 

[Billions or dollars] 

Equals: Liquid saving plus adjustments to personal saving 
concept . . . . 

1933 

-2.20 
-1 .18 
-1 .02 

1934 

1.36 
- . 2 5 
l.tto 

1935 

.91 
1.76 

- . 8 5 

1936 

5.44 
6. SO 

- . 3 6 

1937 

3.46 
3.93 

- . 4 7 

1938 

— 4t 
.95 

-1.36 

1939 

3.86 
2.70 
1.16 

1040 

4.20 
3.69 
.51 

1941 

10.47 
9.70 

1942 

20.01 
25.30 
4.25 

1943 

33.66 
29.99 
3.56 

1944 

33.49 
36.59 

-2 .19 

1945 

29.22 
29.01 

.21 

1940 

12.17 
14.70 

-2.5ft 

1 In addiMoa to the estin^tes oHiquid saving, the Securities and Exchange Commission also prepares estimates of gross savings. The following comments apply to liquid saving 
only. The 3 . £ . C. concept of liquid saving differs in three major respects from the personal saving concept as published in this report. First, liquid saving Includes the increase in 
the reserves of government-admrnistercdlnsuraiLcoand pension funds. This item Is not part of personal saving and Is shown (on a somewhat different basis) separately under surplus 
of social insurance funds. Secoudjiqutd saving includes the net liquidation of mortgage debt on residential dwellings, but It does not Include net acquisitions (after allowances for 
depreciation), of such dwellings. Hence it does not measure net SAvlng in tho form of residential dwellings, the item which is included in the concept of personal saving. (A similar 
difference exists with respect to construction by non-proQt institutions). Third, liquid saving includes the net ebange in the liquid assets of unincorporated enterprises, whereas 
personal saving includes the net income less the personal consumption expenditures of tho owners of unincorporated enterprises. On this score, therefore, liqnid saving differs from 
personal saving by the delusion of net Investment by unincorporated enterprises less the increase in their not payables to corporations and financial intermediaries. 

Tabic 6 summariies the best statistical data that arc available to adjust liquid saving to personal saving. The difference between liquid saving adjusted to the personal saving 
concept and personal saving is due to statisticalerrorsand omissions which may be In Mould saving, in personal saving, or In tho adjustments. The data available for the adjustment 
items are generally not as satisfactory as tbose used in the preparation of tho 9. E. C. liquid saving estimates. This is particularly true of tho estimated incrcaso in net payables to 
corporations and financial intermediaries by unincorporated enterprises other tban farms whieh is subject to a substantial margin of error. TheS. E. C. data are not available for the 
period prior to 1933. 

! For explanatory notes, see current releases of Securities and Exchange Commission. 3 Includes net purchases of nonfarm residences by proprietorships and partnerships. 
* Includes farm dwellings. 
< Includes purchases of used plant and equipment from the IT. S. Government amounting to 200 million dollars. 
Source: Securities and Exchange Commission. 

T a b l e 7 . — C o n s o l i d a t e d B u s i n e s s I n c o m e a n d P r o d u c t , 1 9 2 9 - 4 6 
[Millions of dollars) 

1929 1930 1931 1932 1933 1934 1935 1930 1937 1938 1939 1940 2941 1942 1943 1944 1945 194C 

Business gross product.,**,. - . . . 
Consolidated net sales.. 

To consumers 
To government 
To business on capital account 
To abroad 

Change in inventories 
Charges against business gross product. 

Income originating in business. . . 
Compensation of employees 

Waires and salaries.. 
Disbursements , . 
Excess of wage accruals over dis­

bursements 
Supplements to wages and salaries... 

Employer contributions for social 
insurance..... -

Other labor income 
Income of unincorporated enterprises 

and inventory valuation adjustment. . . 
Business and professional 

Income of unincorporated enter­
prises — 

Invcntoiy valuation adjustment. 
Perm 

Rental income of persons 
Corporate profits and Inventory valua­

tion adjustment 
Corporate profits before tax -

Corporate profits tax liability,—.. 
Corporate profits after tax 

Dividends 
Undistributed profits 

Inventory valuation adjustment 
Net Interest -

Adjustments to business net product. 
Indirect business tax and nontax lia­

bility 
Business transfer payments 
Statistical discrepancy 
Less: Subsidies minus current surplus of 

government enterprises.. 
allov Capital consumption allowances. 

94,144 
92,582 
73,281 
4,040 

14,262 
993 

1.562 
94, 144 
7,350 

43.710 
43,241 
43,241 

0 
469 

12 
467 

13,027 
8,262 

a 120 
142 

5,665 
5,811 

10,098 
0,589 
1,398 
8,188 
5,734 
2,454 

472 
4.344 
7,667 

7,003 
687 

- 3 0 

-147 
8,637 

81,877 
82,160 
06,216 
4,633 

10,492 
919 

—283 
81,877 
66,201 
30,423 
38,001 
38,001 

0 
462 

13 
440 

10,003 
7,032 

6,277 
755 

3,031 
4,780 

6,426 
3,166 

S4S 
2,313 
5,474 

-3,156 
3,260 
4,603 
7,107 

7,155 
534 

-705 

-123 
8.569 

07,586 
68,94' 
57,316 
4,459 
0,723 

449 
-1,361 
67,686 
£0,705 
32,614 
32,195 
32,105 

0 
419 

13 
406 

8,214 
5,316 

4,705 
6) 

2.898 
3,620 

1.635 
-779 

500 
-1 ,270 

4.135 
-5.414 

2,414 
4,622 
8,745 

6,859 
049 

I , ' 
- 49 

3,136 

50,369 
53,432 
46,041 
3,651 
3,440 

391 
-2,603 
50,860 
34,393 
24,60S 
2.1,204 
24,294 

0 
361 

13 
348 

4,92t 
3,200 

2,911 
296 

1,715 
2,608 

-1,91.1 
-3,008 

382 
-3,390 

2,618 
-0.008 

1,047 
4,300 
3,937 

6,703 
73r 

1,437 

- 4 5 
7,489 

48,341 
49,060 
43,617 
3,191 
2,925 

327 
-1,619 
43,341 
32,340 
23,001 
22,076 
22,670 

0 
325| 

13 
312 

3,207 
2,925 

3,450 
-525 
2,282 
2,018 

-1,979 
104 
524 

-300 
2,1 

-2,448 
-2,143 

4,093 
3,931 

7,055 
669 

1,236 

18 
7,070 

66,466 
57,600 
48,938 
4,109 
3,961 

002 
-1,144 
56,466 
40,376 
26,738 
26,352 
20,332 

0 
356 
16 

340 
6,603 
4,276 

4,330 
- 5 4 

2,327 
2,095 

1,038 
1,063 

746 
017 

2,688 
-1,671 

-625 
3,902 
9,037 

7,815 
641 
364 

283 
7,043 

53.250 
j2,345 
>3,.41 
3,862 
5,241 

101 
906 

8,250' 
18,022 
.9,334 
!S,951 
£,951 

0 
333 

24 
359 

0,858 
4,987 

5,037 
- 5 0 

4,871 
2,288 

2,838 
3,066 

966 
2,100 
2,812 
-712 
-227 
3,704 
a oss 
8,190 

694 
-346 

403 
7.193 

74,245 
71,019 
59,105 
4,390 
7,314 

210 
3,226 

74,245 
56,658 
33,429 
32,741 
32,741 

261 
427 

12,164 
6,074 

6,194 
-120 
6,090 
2,682 

4,842 
6,580 
1,411 
4,109 
4,563 
-396 
-738 
3,541 

10,030 

8,663 
594 
302 

39 
7,607 

79,83' 
77,528 
03,350 
4,671 
9,131 

476 
2,309 

79,837 
63,431 
38,597 
37,120 
37,120 

0 
1,477 

1,049 
428 

12,249 
6,630 

6,660 
- 2 0 

5,619 
3,140 

6,044 
6,07* 
1,512 
4,663 
4,682 
-110 
-33 

3,401 
8,614 

9,167 
607 

-1,050 

00 
7,792 

3,623 
'4,601 

60,907 
5,036 
7,284 
1,314 
-973 

73,623 
56.604 
35,029 
33,386, 
33,385 

0 
1,044 

1,223 
421 

10, "OS 
0,347 

6,120 
221 

4,421 
3,278 

4,045 
3,082 
1,040 
2,042 
2,978 
—930 

963 
3,384 
9,310 

9,154 
429 

-91 

170 
7,808 

0 
1,761 

1,330 
431 

88,908 
86,633 
08,275 
6,032 

10,708 
1,618 
2,275 

88,908 
"1,968 
41,643 
39,773 
39,773 

0 
1,870 

1,404 
460 

11,28? 12,600 
6,776 

6,942 
-166 
4,596 
3,465 

5,569 
6,283 
1,462 
4,821 
3,069 
1,102, 
-714 
3,284 
9,793 

451 
462 

485 
7,914 

7,720 

7,772 
- 5 2 

4,040 
3,620 

8,943 
0,091 
2,878 
6i213 
3,900 
2,313 
-148 

'3,102 
10,690 

10,021 
431 
058 

420 
8,250 

111,924 
103,059 
78,271 
14,960 
13,337 
1,482 
3,874 

111,924 
90,656 
52,442 
SO, IDS 
60,163 

0 
2,274 

1,747 
627 

10,504 
9,560 

10,210 
-644 
0,938 
4,322 

14,334 
17,001 
7,846 
9.166 
4,356 
4,799 

-2,617 
3,004 

32,166 

11,290 
502 
470 

102 
9,102 

140,345 
133,929 
86,713 
43.244 

7,914 
1,058 
1,410 

140,345 
117,398 
60,716 
04,043 
64,043 

2,014 
664 

2^724 
12,112 

12.464 
-352 

10,612 
5,371 

19,699 
20,873 
11,665 
9.208 
4,190 
5,013 

-1,274 
2,988 

13,207 

11,813 
494 

1,050 

160 
9.740 

162,483 
163,663 
67, 102 
61,280 
6,771 
-490 

-1,180 
102,483 
138,369 
80,133 
76,073 
76,764 

260 
3,100 

2,335 
826 

25,951 
14,128 

14,266 
-138 

11,823 
6,150 

23,454 
24,278 
14,163 
10,125 
4,340 
5,735 
-824 
2,681 

13,726 

12,685 
504 
720 

183 
16,388 

172,998 
174,955 
105,054 
62,768 
7,615 
-422 

-1,967 
172,998 
144,007 
84,784 
81,278 
81,471 

-103 
3,606 

2,315 
1,191 

27,690 
15,310 

15,369 
-69 

12,330 
0,f 

23,103 
23,648 
13,913 
9,636 
4,530 
5,049 
-355 
2,547 

16,613 

14,029 
649 

2,599 

659 
11,573 

172,362 
173,584 
115,769 
47,089 
10,230 

416 
-1,222 
172,362 
142,251 
83,264 
79,308 
79,794 

14 
3,466 

2,129 
1,32? 

30,165 
16,7C0 

10,754 
- 5 4 

13,465 
6,952 

19,426 
19,958 
11,253 
8,675 
4,677 
3,998 
-633 
2,445 

14 227 

16,339 
664 

3,099 

775 
11,384 

177.099 
173,435 
137,650 
10,582 
20,918 
4,285 
3,664 

177,099 
151,824 
91.512 
87,934 
88,014 

- 3 0 
3,628 

2,088 
1,440 

34,951 
10,738 

21,045 
-1,308 
15 213 
6,805 

16,136 
20,824 
8,601 

12,223 
5,523 
6,700 

-4,689 
2,301 

14,435 

16, 851 
628 

-2.101 

843 
10, 340 

T a b l e 8 , — G o v e r n m e n t R e c e i p t s , 1 9 2 9 - 4 6 " 
[Millions of dollars] 

Personal ton and nontax receipts before refunds 

Equals: Persona! tax and nontax receipts 

Indirect business tas and nontax accruals before re-

Other 

1929 

11,237 

3,833 
1,323 
1,238 

01 

24 
60 

1,263 
1,253 

1,219 
564 

13 
449 
102 

1930 

10,763 

3,053 
1,133 
1,003 

61 

29 
49 

1,134 
760 

1,007 
637 
11 

446 
80 

1931 

9,479 

2,049 
643 
567 
66 

20 
36 

607 
426 

912 
490 

10 
425 

56 

1932 

8,883 

1,705 
360 
320 
30 

16 
35 

331 
325 

037 
636 

7 
387 
241 

1933 

9,328 

2,673 
495 
375 
60 
35 
16 
21 

474 
465 

1,068 
1,246 

138 
40S 
699 

1934 

10,400 

3,643 
000 
452 
129 
15 
13 
14 

696 
64S 

2,270 
1,833 

375 
452 

1,006 

1935 

11,376 

3,978 
842 
580 
248 

14 
16 

827 
834 

2,235 
1,730 

459 
478 
703 

1036 

12.930 

5,026 
1,143 

740 
380 

17 
13 

1,130 
1,254 

2,273 
1,693 

569 
636 
688 

1937 

15,390 

7,049 
1,742 
1,319 

402 

21 
19 

1,723 
1,347 

2,429 
1,775 

587 
503 
026 

1938 

15,033 

6,401 
1,651 
1,244 

390 

20 
10 

1,635 
906 

2,238 
1,709 

566 
567 
577 

1939 

16,403 

6,742 
1,260 

874 
371 

15 
25 

1,236 
1,306 

2,347 
1,826 

002 
593 
631 

1940 

17,785 

8,685 
1.393 
1,036 

341 

16 
20 

1,304 
2,679 

2,062 
2,122 

723 
C « 
760 

1041 

26,219 

15.056 
2,044 
1,622 

401 

21 
28 

2,016 
7,660 

3,593 
2,817 

928 
748 

1,141 

1042 

32,908 

23,199 
4,690 
4,062 

471 
121 
42 
23 

4,068 
11,321 

4,073 
3,364 
1,216 

899 
1.290 

1943 

49,169 

39,344 
16,940 
16,923 

461 
77 
70 
23 

16,517 
13,702 

4,979 
4,076 
1,454 

990 
1,632 

1944 

52,018 

41,977 
17,880 
17,133 

505 
74 

103 
344 

17,536 
13,454 

0,236 
5,257 
2,083 

025 
2,240 

1945 

53,640 

43,110 
20,710 
19,848 

663 
81 

118 
1,331 

19,379 
10,842 

7,180 
0,214 
2,370 
1,034 
2.810 

1946 

60,231 

38,339 
13,881 
17,987 

734 
I 

159 
1,670 

17,211 

7,947 
7,286 
2,691 
t,21S 
3,357 

See footnotes a t end of table, 
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