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Table 6.—Liquid Saving Estimates of the Securities and Exchange Comxgission and Their Reconciliation With Personal Saving
Estimates of the Department of Commerce, 193346 —Continued

[Bifllons of dollars]
1033 1924 1935 1836 1837 1438 1039 1940 1941 1942 19843 1944 1945 1446
Equals: Liquid saving plus adjustments to personsl saving
coneept. ..o . - =220 .35 .8l 5.44 46| —. 41 3.386 4.20 | 10.47 ] 261 | 33.55| 33.490| 20.22 1217
Persanal sevipe. .. | =118 —.25 1.76 5.80 3.94 L5 2,90 3.69 $.76 | 25.30 [ 20.90 | 3660 | 20.01 14. 76
Diflerance due to errors and omfssions . oo -1.02 1.60] —85| —.36 47 [ ~1.36 1.16 .51 i 425 3.06 | —2.10 L2t | =259

L In addition to the estimates of liquid saving, the Sceurities and Exchange Commission also
only. The 3, K. C. coneept of liquid saving diifers in thres major respects Irora the porsonal sav ]
d pengion junds. This item is not part of personal snving and js shown (on o somewhat different basis) soperately under surplus
ge debt on residential dwaollings, but {t docs not lnclude net acquisitigns (after allowances for

the reserves of government-administercd [nsurance
of social insurance funds.

depreciation), of such dwellings. Henee it

Fecond, liquid saving ineludes the net lgoidation of mol
does not measure net 54V

g coneopt &3 published in this roport.

137
E in tho form o[gleesidential dwellings, the item which is included in the coneept of petsonal saving,

(A

B]rcpares estimates of gross savings. ‘The following commonts apply to liquid saving
First, liqiid saving Includes the increase in

similar

difference exists with respect to construction by non-profit institutions}, Third, liquid saving includes the net change in the liguid assels of tnincorporated enterprises, whercas
personal saving includes the net income less the persongl consumption expenditures of the owners of unincorporated enterprises.  Omnthis seore, therefore, liquid saving differs from
personal saving by the exclusion of net investment by unineorporated enterpriscs less the increase in their not payables to corporations and Pnancial intermediaries.

Table § stimmarizes the best siatistical data that are available to adjust liquid saving to personsl saving, ‘The difference between liquid seving adjusted

concept sad pergonal saving is due o statistical errorsand omissions which may be [n Yiquid seving, in personal saving, or in thea

¥ not assatlsl’actorg
gtanein] intermed

iternsare generally
eorporations and [
period prior to 19!

® For explanat

4 Includes farmy dwellings.

as those nsed in the prepatation of the |
ries by nunincorporated enterprises sther than farms which is subjeet to a substentia) margin of ezror.

bory notes, see curvent releases of Securities and E_xehané
? In¢lides net purebases of nonfarm residences by proprietorships an

. B. C. liquid saving estimates. Thisis

¢ Commmission.
partnerships,

§ Inclndes purebasges of dsed plant and equipment from the U, 8. Government amounting to 200 million d@ollars.

Souree: Becurities and Exchange Corzmission.

rticular’

Table 7.—Consolidated Business Income and Produet, 192046

[Millions of dollars]

to the personal saving
d{ustmenr.s. The date available for the adjostment

true of the esthinated inereaso in net payablcs to
The 8. E. C. dntn are not availahle for the

1929 | 1630 [ 1931 2 | 1933 iPd4 | 1935 | 1930 | 1857 | 1038 | 1939 ¢ 1940 | 2941 1842 | 1943 | 1944 | J0a5 | 1B
Business gross product. 81, B77{ 07, 586| 50, 369 48, 341| 56, 456|163, 250(|74, 245(79, 837173, 628170, 315|88, S0B|111, B24|140, 345|162, 453|172, 998|172, #62(177, 090
Consolidated neb 8815, ... oo ooeeaciicaenans 82,160 45| 53,4320 49, 960 57, 600162, 345)71, 019177, 528174, GD1|78, £77|66, 6331108, 050138, 920|162, 663|274, 9556|178, 5641178, 435
TQ CONSTMES. mmnnnsnnnn 66, 216] 57,316) 46, 041 43, 617| 48, 038(53, 14150, 105]63, 350|160, 967|658, B16(a3, 275| 78, 271| 86, T13| €7, 021105, 054|115, 700|137, 650
TO ZOVEIIMENE _ oo cenn e rcwmmmmeian 046 4,533 4,450 3,681 J.10d) 4,108 3, 862] 4,300 4, 571] 5 080 5 375] 6, 032] 14,960 43, 244| 61, 280| 62, 708| 47.080] 10, 582
To business on capital account. ........_.|14, 262 10,492| 6,723 3,440 2,9 3,851] 5, 241} 7,314| @ 13)] 7, 284| 8, 563|110, 708| 13,347| 7,014| 5 77| 7,615 10, 280[ 20,918
To Bbroad. ..o eeeossremaacmcmaniiaan 988 019 449 891 32 602 o1 2| 47| 1, 814| 1, 123 1,618 1,482 1,058 —d400| —429) 416] 4, 285
Change in inventorfes.. ... P 1,562 —283—1, 3612 563(—1, 610]--1, 144| 905| 3,226) 2,309 —a973] 4417 2, 575 35, 674] 1, €161, 180{—1, 0671, 222] 3, Gid
Charges apainst business gross product.. ... ... 94, 144] BL, 877| 67, 586| 50, 860 46, 341| 56, 45663, 250174, 245|749, B37|73, 628|790, 318188, 008[111, 024|140, 345/ 102, 483(172, 998172, 3621177, 00%
Income originating in business. . . ... .ca..a. ¥7, 850 68, 201| 50,7051 24, 303} 32,340} 40, 36|48, 022{56, 65863, 431|56, 504 |61, 611]65, 08| 90, 636117, 298(128, 309|144, 007[142, 251|151, §24
Compensation of employees_. ... PO , 423 32,614) 24, 566| 28,003 26,?3329,33433,429?8.5117 35, 02638, 011 141, 643] 52 442| 66, 716| 80,1 L TB4| 83, 264] 91, 512
‘Wages and salaries_ .. 38,061 32, 195 24, 204! 22, 676! 26, 382125, 951182, 741)57, 120183, 385)36, 260139, 773| 50, 108| 0d, 048) 78, 973 81, Z3E] 74, B08] £7, 084
Dishursements. ... ..ccccapesaas 58, 061| 532, 195] 24, 22, 676 26, 382|28, 051|32, 741437, 10|33, 385|310, 260\39, 773| 50, 168| 64, 048] 7o, 764| 21, 471] 79, 704 SR8, 0L
Excess of wape accruals over dis. - :
bursements. ... ooooooooool 0 [ 1 D 0 0 0 0 1} L 1] 0 0| - D) 00 —193 14 —30
EBupplemenis te wages apd salories. . 469 462 419 361 325 356 383] 688) 1,477] 1,044 1, 762] 3, 870] 2,204 2 048] 3,160 3,506] 3,456 3,528
Employer coutributions for social
INEQTANGE_ - oo iemmaamas 1N 13 13 13 13 16 24, 2611 1,049 1,223] 1,330] 1,404) 1,747 2,014) 2,335 2,315 2 129] 2,088
Other labor income. .. cuee ... 487 449 406/ 348 312 340| 359] d427| 4DR) 421 431 460 27 634 825 1,181 1,327 1,440
Income of unjneorpoysted enterprises
and inventory valuation adjustment. .. (13, 027[ 10,063 8, 2G4 4,921] 35,207 6,603] 9. 656(12, 164112, M9(10, 74811, 12, 660 16, 504) 22, 724 25, 951 27, 650 30, 165/ 34, 951
Business and professional.. . .........| §262 7,033 5316 926| 4,276 4,987) 6,074] 6,030| §34%) 6,776] 7,720 0 566] 12.112) 14,128| 15 310 18, 7C0| 10, 72
Income of unineorporated enter- :
DIiSES. oo ceccccccaececneeeeeoo| $ 1201 6,277 4,508 2,911] 8,450 4,330 5,087| 6, 194| 6, 658 6, 126] 6, 942 7, 772] 10, 210| 12, 464] 14, 266| 15, 360| 10, 754] 21,046
Inventory veluation adjustuent. 142 755 g1 265 =525 =54 =500 —120| —29| 22| —166; —52| --G4f| ~352] —i38 =59  —54|—1,308
L1y 1 1 P wooe| 5,668 8,931] 2,898 1,715 2,280 2,327 4,871 6, 000] 5, 619] 4,420 4, 506] 4, 0401 6, 938] 10,612| 11,823] 12, 380] 13, 465] 15 213
Rental income of persons. ... cccceceaeas 5,811 4,786| 3,620 2,508 2,018 2,005| 2,288 2, G82| 3, 140| 3, 278 3, 405) 3,620| 4,322 5,371 6, I50| O, 693 G, 952| 6, 865
Corporate profits and inventory valua-
tion adjustment. . .ooceccenceranimnarioa 0,058] & 426 163501, 061|—1,9700 1,038 2, 838] 4, 842 6, 044] 4, 045] 5, 560] B, 943] 14, 19, 509] 23, 454| 23, 103] 19, 425( 16,135
Corporate protits before tax. . ........| 9,886] 3,166| —778}—3, Q08 1684| 1,463| 3, 065] 5, 560| 6, 0v3| 3, 0821 6, 283 0,001 17, Q0| 20, B73| 24, 27v8( 23, 548 10, 958 20, B24
Corporate profits tax linbility. __.. 1,398 848 B001 382 524 7461 965| 1,411] 1, 512] 1, 040 1, 462 7,846 11,665 14,153 13, 913| 11, 2831 §,801
Cor%oratn profits alter tax.._._...| 8 188[ 2, 318/—1.270|—3, =360 917| 2, 100] 4,160] 4, 563] 2, 042] 4, 8211 ¢ 213| @ 158 ©.208; 10,126 9,635 8,675 12,223
ividends. ... _..... .| 5,734 474] 4.3350 2,008 2,088 2,888 2 812 4,565 4,652 2, 078) 3, 650; 3, 000 4,356] 4,1000 4,340 4,58G] 4,677 5, 523
Undistributed profits. . —3, 1561 —3, 4141 —6, 008 —2, 448/ —1, 671 —712| —396 —12% —036] 1, 262! 2, 323| 4,¥99] 5018 5755 5,049 3,998 6 70
Inventory valuation adjustment. 260 4141 1,047|—2,143] —G26) —227| -738] ~3I| 963 ~T14 —148[—2 617 —1,274| —224| —355] —633|—4,
Neot foterest. . ....- [ 4,022 4,3600 4,003 3,002| 3,704| 3, 51| 8,401 3,38¢] 8, 28413, 102| 3,004 2,988 2,681| 2,547| 2445 2,36l
Adjustments to business net product. 8,745 8967 6031] 9,037] 8,035(10,080| £ 614| u,316| 8, 793[10, 600| 12, 166 18, 207 13,726 16, 18| 18 27| 14,435
Indirect business tex and nonlax la-
bility.___. e mmmmesm e m e mm e m———— 7008 7,155 6,858 6,7¢8) 7,035] T, 815 B, 190 8 GR3| 9, 1571 9, 164 9, 36610, 02| 13, 296] 11, 815| 12,685] 14, 029 15, 239) 16, 851
Business transfer payments_ _._..........| 587 534 £49 737 659 641 6041  504) bGT| 429 451 43 502 4904 504 540 564 52
Statistical diserepAney. . vocvovenaooaaaa| =830 =705 1,188] 1,437 1,235 864 —346) 802|—1,000 —9)| 462| @&8] 4A7o| 1,080 720] 2,509 3,06H(—2 101
Less: Subsidies minus eurrent surpos of
government enterprises. ... cocvenonae .| =147 =123 —49]  —45 18 283 403| 39 g0 175|485 420 162 154G 183 G581 i 843
Capita! consumption allowanees. .. .cueoo.-...| 8,637 8,560 5136, 7,488 7,000 7,043} 7,108| 7, 507| 7,792| 7, 808| 7, 14| 8, 250 9,102 4 740| 10,388] 11, 573] 11, 8R4| 10, 8B40
Table $,~~Government Receipts, 192046 1
|Millions of dollars]
19X | 1930 ¢ 1931 | 1652 | 1933 | 1934 | 1935 | 1036 | 1987 | 1938 | 1930 | 2940 | 2041 [ 1047 | 1043 { 1044 | 1045 | 146
Total receipts 2. .. oreeecaiaano oo .- 11, 287 (10, 763| 9,470 8, 583| 9, 32810, 460{11, 37612, #3015, 390|15, 03|15, 403|17, 785|245, 21992, 9083140, 169152, 018|53, 640(50, 231
Federal oo e ceee e cirmany e asaaneea | 5, 838| 3,003] 2,040) 1, 705| 2,673 3, 5431 3,978| 5,026] 7,049| 6, 401| 6, T42| 8, 685|156, 656(23, L0039, 344}41, 977]48, 110]38, 830
Porsongl tax end nontax receipts before refonds. ... i, L183) 643 acal 406 600 342 1,143 1,742 1,654| 1, 260 1:393 2,04 4.!396]3:540 17,880:20, 7i0 ]8,'38]
Income taxes *....._.... viesmmmmmmmesamamem—a—aes 1 1,003 567| 3201 3731 452 580 40| 1,319( 1,244 87| 1,086] 1, 628 4062015, 928(¥7, 13319, 848(17, 887
Estate pnd girt taxes. ... - 1 56 30 60| 129 248 380 402] 3%| 371 341 401 471 461 565 663 Tad
Other Eaxes e . oo aecmcamnras P Ere 85| 3] PO RS ORI ORI ORI S S 121 77 ke | Bi 1
Nontaxes ... heemmmsasmmemmm—ro—ammans .- 20 16 1§ 13 14 17| 21 20 15 LI | 42 70| 108 118 159
Loss: Taxrefunds. ooooonnencmmmcaeaeomae e et 60| 40| 2 &% 21 14 15| 13| - 19 19 25  20p 28 28] 23|  344| 1,331 1,670
Equels: Porsonat tax and nontax receipls. ... -..-..-| 1,283| 1,134| 007| 331| 474 506 827 1,130 1,723| 1,635 1,235] 1,364 2,016| 4, 66816, 517|17, 53619, §70:17, 211
Corporate proflts tax acertials S . ..o ... 1, 258) 786 4250 325 65| 648 $34)1,254) 1,32 906) §,300| 2,670] 7, 560111, 321]13, 702 13, 454110, 842 8,35
Indirect buginess tax and nontax accruals belore vo-
(NS e oo meememecemee e m e mmecvm e ennmemeees | LAY LAOG7| $12 037 1,058 2, 2704 2,235| 2,273 2,428| 2,238 2,347| 2,602 3,503 4,073 4,979 0,226, 7, 180| 7,947
Excige taxes.. 5 537| 400| 636 1,246( 1,833 1,730| 1,603| 1,775| 1,700 1,820] 2,122, 2,817| 3,364| 4,076 5,257 6,214| 7,266
Liquor-. 13 11 Hi) 7] 138! 3%h; 458 56 587 505 2 7 82%) 1,215 1,454) 2,083 2,370] 2,601
Tabaecs. 449] 446| 425 887 400 452] 478 6ac| 5030 567 s03| oq8| 48] "ss9( ‘ool e2s| 1034l 1,218
Other.o.uceeaaaas 102 &0 s 21 699 1,006 To3|  ses|  o28|  STF) 631 7601 1,141 1,280( X, 032 2,240 2,810( 3,357

See fooinotes at end of table,
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