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BUSINESS activity in the closing weeks of spring was
mainly stable as divergent changes in different segments of
the economy largely cancelled out. The national output,
although somewhat below last year’s unprecedented volume,
remained impressively large with summer seasonal factors
becoming increasingly important. Employment increased
between May and June mostly as a result of the usual
seasonal advance in agricultural work. Nonagricultural jobs
showed little over-all change from the previous month. The
labor force was augmented by the first contingent of students
and other prospective workers seeking jobs but since many
formerly jobless adult workers found employment in con-
struction and elsewhere, unemployment did not register a
significant rise from May to June as is the usual pattern for
this period.

The steady flow of personal income in May at $285 billions
seasonally adjusted annual rate continued to be a basic
sustaining factor. Free spending by consumers kept retail
sales at a high and relatively stable pace. Consumer buying
in May was supported by a small expansion in short- and
intermediate-term credit, but the rise was less than usual for
the month. Demand for construction, both private and
public, remained broad and active with plentiful credit
available on easy terms. This was particularly helpful in
maintaining the large volume of private residential building.

Prices in wholesale commodity markets in June featured
divergent movements of agricultural and nonagricultural
products as farm product and food prices tended moderately
downward while quotations for products of nonagricultural
origin remained generally firm. In the early days of July,
however, the average list price of finished steel was increased
$3 per ton following the pay increase awarded to the steel
workers.

Consumer prices rose 0.3 percent in May after the minor
drop in April that was occasioned chiefly by the reduction
or elimination of excise taxes on various goods and services.
The May increase reflected the higher cost of housing and
seasonally higher food prices.

Complete data covering wholesale market movements in
May reveal as the chief development a drop in raw farm
product prices from April—after 5 months of recovery from
last November’s low point.

Production maintained

Industrial production held steady in June following the
moderate pickup in May, with most industries showing
little change. As the third quarter opened, production
movements were dominated largely by the usual seasonal
influences of the July 4th holiday and the plant-wide summer
vacations which normally begin at this timne in many manu-
facturing industries.

Steel mills operated in June at an average rate of about 72
percent of the 124 million net ton rated capacity in place
January 1, 1954, slightly higher than in May. During the
month, operations reached a rate of 73 percent of capacity,
the highest since the last week in February.

By the Office of Business Economics

Output for the second quarter amounted to 21.7 million
tons of steel ingots and castings. Taken together with the
January-March tonnage, this brought the 1954 total to
over 44 million tons for the first half of this year, a decline
of nearly one-fourth from the comparable figure a year ago.
In the first week of July, mill activity was reduced to 60
percent of capacity as a result of the holiday and vacations.

The number of passenger cars assembled in June was
approximately the same as in May, about 500,000 units,
though on a daily average basis output was 7 percent below
the previous month. Truck production held steady with
completions at 90,000 units, or slightly below the average
monthly rate of the January-May period.

In the second quarter the auto industry turned out
1,530,000 cars, up 7 percent from the January-March
period though more than 10 percent below the year ago
figure. For the first 6 months close to 3.0 million passenger
cars and 560,000 trucks were turned out in comparison with
over 3.2 million passenger cars and 637,000 trucks in the
comparable 1953 period.

Retail sales of new passenger cars in April and May
topped 500,000 in each month and this pace was exceeded
in June. Retail sales of passenger cars in June were con-
siderably above assemblies, with the result that new car
stocks held by dealers and in transit declined substantially.

Inventories shrink again

Business inventories with a book value of $79.4 billion at
the end of May were about $100 million lower than a month
carlier. This was the smallest decline since the beginning
of the inventory liquidation last October. Inventory
reduction continued to be concentrated largely in durable
goods manufacturing; trade and nondurable goods producers’
stocks were only slightly below their 1953 top levels. Thus,
the decline in total inventories during the month was the net
resultant of a $400 million drop in manufacturers’ stocks and
a rise of $300 million in trade stocks.

Retail inventories of $22.8 billion at the ¢nd of May,
adjusted for seasonal variation, were only slightly below the
September peak with the entire drop concentrated at durable
goods stores; inventories held by nondurable goods stores,
on the other hand, increased during this period.

Manufacturers’ new orders steady

Manufacturing activity in May was characterized by the
continued excess of shipments over new orders with further
shrinkage in the unfilled order backlogs.

Manufacturers’ shipments declined more than is usual for
the month to a seasonally adjusted total of $24.1 billion.
The April-May average, however, is still a little higher than
the low January-Mareh quarter. No very clear industry
pattern was observable in the April-May changes since the
sales of 10 major groups registered declines as against 8
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showing increases.  In comparison with May of last vear,
however, aggregate sales of nondurable goods showed a
nominal increase whilte sales of durables were 13 percent
Tower.

New orders received by manufacturers in Mayv were
shehtly larger than the April total, after seasonal adjust-
ment, and 5 percent above tle first quarter average. Be-
cause new orders failed to equal shipments, unfilled orders
were reduced by $1.5 billion during the month to mark the
16th consceutive month of decline. At $50 billion, the
unfilled order backlog has been reduced more than one-third
from the maximum attained in September 1952. For all
industries reporting unfilled orders, new orders were the
equivalent of 93 percent of May sales while the reduction of
unfilled orders amounted to 7 percent of sales. For this
aroup, unfilled orders at the end of the month equaled 3.5
months’ sales compared with 4.5 months’ sales a vear ago
and 2.75 months in 1949.

The most substantial increase in new orders hetween
April and May occurred in the transportation equipment
and electrical machinery and equipment industries. Even
though higher than in April, May new orders were less than
shipments and the unfilled orders backlogs of these industry
groups, comprising about three-fifths of the total manu-
facturing backlog, shrunk about $0.5 billion. New business
i the non-electrical machinery and primary and fabricated
metal groups was, in contrast, appreciably reduced along
with shipments and backlogs. In the last named industry
group the reduction of unfilled orders in May brought the
remaining backlog down lower relative to shipments than in
1049,

Construction seasonally higher

Expenditures for new construction rose scasonally in
June to $3.3 billion, registering approximately the average
increase in activity usual for the time of the vear. With
the seasonally adjusted total of $18.1 billion for the first
hall of the year 2 percent above a vear ago and the largest
ever recorded, this industry continues to be a strong buttress
to general economic activity.

Private construction activity at $2.2 billion and public
construction of $1.1 billion were the largest for any June.
Most of the rise in private construction was ascribable to
housing but commercial building, public utility and farm
construction also contributed substantially. Expenditures
for commercial and religious building were the largest ever
recorded for the month.

Public construction also increased seasonally with the
January—June total approximately the same as last vear.
Declines in Federal construction, especially for military
purposes, were about offset by increased State and local
government construction mainly for schools, roads, and
sewer and water systems; expenditures for each of these
were larger than ever before.

Reserve requirements lowered

Action was taken in June by the Federal Reserve System
which will facilitate the maintenance of construction activity
and the demand for large-ticket goods at a high level. The
further reductions in required bank reserves announced
during the month will tend further to ease the money market
which was already reflecting the lessened demand for funds
in evidence over the past year.

While demand for long-term funds remains high, short-
term requirements, as veflected in business working capital
needs and credit buying by consumers, have been well
below year-ago volume. Over this period the Federal Re-
serve monetary powers, operating on the supply side, con-
tributed to the development of easier credit conditions.

The decrease in requirements, scheduled to occur in
several steps, totals roughly $1.6 billion and will make pos-
sible an expansion of bank credit by several times that
amount. This action was taken in anticipation of the
seasonal rise in demand for credit which normally occurs in
the second half of the year and in view of U. S. Treasury
financing requirements in that period.

Credit use up less than seasonally

Consumer use of short- and intermediate-term credit
increased a little less than usual in May. The total out-
standing declined on a seasonally adjusted basis and stoos.
about $0.5 billion or approximately 2 percent below the
vear-end amount. Installment credit contracted about $100
million as seasonally adjusted repayments on automobile
paper, other consumer goods paper, and repair and modern-
1ization loans, exceeded new credit extensions. Personal
installment loans remained unchanged.

Noninstalliment credit expanded slightly as single payment
loans and scrvice credit—neither of which manifest appre-
ciable seasonal trends—continued to rise. Charge account
credit also increased, but somewhat less than usual for the
month,

Nonagricultural employment steady

Employment in nonagricultural establishments was rela-
tively unchanged, after allowing for seasonal influences,
from May to June. Minor declines in factory employment,
chiefly establishments making durable goods, were approx-
imately offset by increases in construction and trade. Other
major industry groups showed little change.

In general, most of the employment adjustment of recent
months has been confined to the commodity producing
industries. Employment in most service-type industries
such as trade, finance, insurance, and real estate, service and
miscellaneous industries has shown little change from 1953
amounts. Total government employment is higher, with
lower Federal employment more than offset by the increased
number of State and local government workers,

With demand for factory labor quiet, as indicated by the
unusually low hiring rate for May, workers are manifesting
a greater inclination to stay put. Quit rates remain low,
especially when judged by postwar standards. Separations
from all causes in May averaged only 35 per thousand
employees, down from April and lower than any postwar
May except 1950. While layoffs were less frequent than in
April, they were double the rate for May in 1953 and 1952
and higher than in any postwar vear except 1949. The May
hiring rate was seasonally higher than April but was less
than that for the same month in any recent year.

Factory hours and earnings slightly higher

The average length of the factory workweek increased
seasonally to 39.6 hours in June from 39.3 hours in May.
Since the first of the year, changes in hours worked per week
have approximately followed the customary seasonal pattern.
In view of the fact that June production-worker employ-
ment in manufacturing was 11 percent below the corre-
sponding 1953 month with hours worked only 3 percent less,
it is apparent that part-time work has not become very
widespread.

Average hourly earnings of factorv workers, having re-
mained relatively unchanged since the beginning of the vear,
rose 1 cent an hour in June. As the second half vear opened,
workers in the steel industry received a wage increase of
about 5 cents an hour with an additional increase of roughly
the same amount applying to pensions and other henefits.



National Income

Revised Series,

1929-1953

THE detailed annual data on national mcome and product and related series which are
usually published in the July issue of the Strvey or CurrENT Business will appear this
vear in a new edition of the National Imcome supplement, now in press.

Four key tables from the supplement are reproduced here,

These are:

Table 1.—National Income by Distributive Shares, 1929-53.

Table 2.—Gross National Product or Expenditure, 1929-53.

Table 3.—Personal Income and Its Disposition, 1929-53.

Table 4.—Relation of Gross National Product, National Income and Personal In-
come, 1929-53.

In addition, quarterly information taken from the supplement is summarized in:

Table 5.—National Income and Product, Quarterly, 1950-53. Comparable data for the
first quarter of 1954 can be found on page S-1 of this issue of the SurvEy.

The new (1954) edition of National Income replaces the 1951 edition. It contains
the complete set of the official national income and product estimates prepared by the
Office of Business Kconomies, with the exception of the annual State income series
(published regularly in the August issue of the Survey) and the series on the size
distribution of income, initiated last year in a special supplement to the Strvey (Income
Dastribution in the United States). The data contained in the 1954 National Income
supplement will be brought up to date regularly in the Survry.

The new National Income report differs from the predecessor 1951 volume in several
respects. It represents a major reworking of the statistical series to incorporate new
sources of information as well as improvements in statistical methodology. This was occa-
sioned primarily by the availability of data collected in the postwar censuses—the 1947
Census of Manufactures, the 1948 Census of Business, the 1950 Census of Agriculture,
and the 1950 Census of Population and Housing. However, opportunity was also taken
to review systematically all income and product series back to 1929 and to make whatever
revisions seemed indicated in the light of information that has become available since
1947—-the year in which the last comprehensive review of the national income data cover-
ing the entire period since 1929 was undertaken. A special feature of the new supplement
is the presentation ot constart-dollar gross national product in 1947 prices instead of 1939
prices, as previously used.

The sections on methodology have been reworked to incorporate descriptions of the
new sources and methods used, and the statistical revisions bave been analyzed for the light
they throw on the reliability of the estimates. Also, the review of economic developments
contained in the 1951 report has been brought up to date to cover the eventful years
1950-53.

Notice of the publication date of the new National Income supplement and of its price
will appear in the Survey or CURRENT BUsinEss.
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Table 1.—National Income by
[Millions of dollars)

Line 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938
1 Nationalincome_ . ____ ... .. . ... . 87,814 75,729 59, 708 42,547 49, 159 48,959 57,057 64,911 73,618 67,581
2 | Comp tionofemployees__.___..___._ ... .. ... .. 51,085 46,844 39,740 31,054 29,539 34,295 37,340 42,910 47,934 44,994
3 Wages and salaries. ... ... . 50, 423 46, 187 39,119 30,477 28, 997 33,705 36, 690 41,920 486, 107 42,976
4 rivate.__._ . . 15, 485 41,033 33,861 25,511 23,855 27, 629 30, 189 34,054 38,614 34,752
5 Military ... __..._..____. R . 308 311 304 292 267 268 303 334 354 365
6 Government civilian | 4, 630 4,843 4,954 4,674 4,875 5, 808 6, 198 7,532 7,139 7,859
7 Supplements to wages and salarfes. ..._____________________._._..... 662 857 621 577 542 590 650 990 1,827 2,018
8 Employer contributions for social insurance. - 101 106 111 126 133 147 171 418 1,234 1,423
9 Other labor income.._._ ... . ... .. ... 561 551 510 451 409 443 479 572 593 595

10 | Income of unincorporated enterprises and inventory valuation adjustment. . 14,759 11,540 8,734 5,316 5,599 7,010 10, 387 10, 482 12,691 11,128

11 Business and professional 8,791 7,410 5, 581 3, 384 3, 166 4, 564 5, 351 6, 530 7,073 6, 793
12 Income of unincorporated enterprises 8, 649 6, 655 4,970 3,089 3,601 4,618 5,401 6, 650 7,102 6,572
13 Inventory valuation adjustment.__. . 142 755 611 295 —523 —54 -50 -120 -29 221
14 Farm . 5,968 4,130 3,153 1,932 2.433 2, 446 5,036 3,952 5,618 4,335
15 | Rental income of PErsons_ ... .- 5,425 4,778 3,761 2,713 1,971 1,694 1, 661 1,776 2,081 2,560
16 | Corporate profits and inventory valuation adjustment_.___________ ... _ .. . .. 10, 100 6, 582 1,634 | —1,970 | —1,992 1,091 2,918 5,002 6, 204 4,263
17 Corporate profits before tax_______ ... ... ... 9, 628 3,322 —780 | —3,017 151 1,716 3,145 5,740 6,235 3, 300
18 Corporate profits tax liability 1, 369 842 498 385 521 744 951 1,409 1,502 1,029
19 Corporate profits after tax.__ 8,259 2, 480 —1,278 -3,402 —-370 972 2,194 4,331 4,733 2,271
20 Dividends. ..._....._.. 5,813 5, 490 4,088 2, 565 2,056 2, 587 2, 863 4, 548 4, 685 3,187
21 Undistributed profits._.. 2,446 =3,000 1 —=5,366 -5, 967 —-2,426 -1,615 —B669 —217 48 —916
22 Inventory valuation adjustment. .. L. ... ...... 472 3,260 | 2,414 1,047 | ~2,143 —625 —227 —738 -31 963
23 | Netinterest . ... e 6,445 5,985 i

5,839 5,434 5,042 4,869 4,751 4,741 I 4,708 4,636

! Includes also the pay of employees of government enterprises and of permanent United States residents employed in the United States by foreign governments and international
organizations.

Table 2,~-Gross National P’roduct

[Millions of dollars)

Line 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1
1 Gross nationalproduet. .. _____ ... . ... 104, 436 91,105 76,271 58, 466 55, 964 64,975 72,502 82,743 90, 780 85,227 |
|
2 | Personal consumption expenditures__.__..________ . . . _____ . ___...__. 78,952 70, 968 61,333 49, 306 46, 392 51,894 56, 289 62,616 67,259 64,641 |
3 Durable 00dS .. . . e eamaaa 9.212 71355 5, 485 3, 646 3,469 4,213 5,111 6, 304 6,925 5, 686 !
4 Nondurable goods. 37,677 34,010 28, 946 22,758 22,251 26, 656 29,319 32, 836 35, 185 33,985 !
& 2 Qo (e U U 32,063 24,803 26, 902 22,902 20, 672 21,025 21, 859 23,476 25,149 24,970
6 | Gross private domesticinvestment. . _______________.____._____________...... 16, 231 10, 265 5,523 913 1,391 2,888 6,277 8,404 11,747 6,661 '
7 New construction . e 8,707 6, 183 3, 968 1,876 1, 431 1,709 2, 299 3,281 4,403 3, 960 ;
8 Residential nonfarm. 3, 625 2,075 1, 565 630 470 625 1,010 1, 565 1,875 1,990
9 5,082 4,108 2,403 1, 246 961 1,084 1,289 1,716 2,528 1,970
10 5, 850 4,465 2,839 1, 593 1, 589 2,304 3,066 4,169 5,095 3,644 ‘
11 1,674 —383 —1,284 -2, 556 —1,629 -1,125 912 954 2,249 =043
12 1,836 —83 —~1, 608 -2, 590 ~1,370 195 376 2,066 1,726 —1,046
13 —162 —300 324 34 —259 -1,320 536 —1,112 523 103
14 771 690 197 169 150 429 —54 -93 62 1,109
|
15 8,482 9,182 9,218 8,078 8,031 9,764 9,990 11,816 11,712 12,816 |
16 1,311 1, 410 1,537 1, 480 2,018 2,991 2,931 4,815 4,552 5, 2%0
17
» 1,344 1,432 ) 1,549 1,484 | 2,022 | 2,997 2,035 ( 4,818 { 4,57 4,286
20
21 33 22 12 4 4 6 4 3 5 6
22 7,171 7,772 7,681 6, 598 6,013 6,773 7,059 7,001 7.160 7,536

t Breakdown into “ National defense” and ‘ Other national security’’ not available.
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Distributive Shares, 1929-53
[Millions of dollars]
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 Line
72,753 81,634 104,710 137,694 170,310 182,639 181,248 179,577 197,168 221, 641 216,193 239, 956 277,041 290, 959 305, 002 1
48,108 52,129 64,789 85,271 109, 587 121, 286 123, 181 117, 697 128,757 140, 927 140, 858 154, 325 180, 420 195, 423 209, 061 2
45, 941 49, 818 62, 086 82, 109 105, 828 116,823 117, 577 111, 836 122, 858 135,172 134, 334 146, 526 170, 881 185, 039 197, 980 3
37,742 41, 395 51, 894 66,123 79,197 83, 843 82, 664 91, 241 105, 512 116, 424 113,873 124, 297 142, 050 152, 222 164, 503 4
388 563 1,866 6,168 14,133 20,033 21,819 7,818 4067 3,970 . . 8, 684 10, 465 10, 207 5
7,811 7, 860 8,326 9, 818 12, 498 12,947 13,004 12,777 13,279 14,778 16, 213 17,230 20, 147 22, 352 23,270 é
2,167 2,311 2,703 3,162 3, 759 4, 463 5, 604 5, 861 5, 899 5, 755 8, 524 7,799 9, 539 10, 384 11,081 7
1, 5640 1, 624 1,983 2,302 2,677 2,937 3,805 3,970 3, 565 3,042 3, 503 3,976 4,753 4,874 4,745 8
627 687 720 860 1,082 1, 526 1,799 1,801 2,334 2,713 3,021 3,823 4, 786 5, 510 6, 336 '
11,610 13,010 17,401 23,907 28,187 29,565 30,835 35, 265 34,433 38, 389 34,149 36,140 40, 809 39,918 38,444 10
7,293 8,442 10, 897 13, 899 16, 823 18,040 19,011 21, 321 19,948 21, 649 21, 431 22,855 24, 791 25,727 26,215 11
7,459 8, 487 11, 512 14, 266 16,979 18,109 19,117 3, 026 21,419 22,061 20, 963 23, 989 25,135 25, 519 26, 410 12
—166 —45 —615 —367 —156 -69 —106 —1,705 —1, 471 —412 468 —1,134 —344 208 —195 13
4,317 4, 568 6, 504 10, 008 11,364 11, 525 11,824 13, 944 14,485 16, 740 12,718 13,285 16,018 14,191 12, 229 14
2,742 2,885 3,465 4,547 5,097 5,413 5,634 6, 208 6,510 7,198 7,874 8,473 9,129 10,021 10, 596 15
5, 689 9, 120 14,511 19,678 23,781 23,033 18,413 17,288 23,626 30,619 28, 141 35,106 39,913 38,155 38, 466 16
6, 403 9, 320 16, 982 20, 882 24, 554 23, 320 18,977 22, 551 29, 525 32,769 26,198 39, 970 41,173 37,174 39, 430 17
1,441 2, 834 7,610 11,415 14,074 12, 949 10, 689 9,111 11,283 12, 510 10, 411 17, 829 22,476 19, 965 21, 144 18
4, 962 6, 486 9, 372 9,467 10, 480 10,371 , 288 13, 440 18, 242 20, 259 15, 787 22,141 18, 697 17, 209 18, 286 19
3,788 4,043 4,458 4, 289 4,484 4,673 4,601 5, 784 6, 521 7,248 7,458 9, 207 , O 9,128 9, 365 20
1,174 2,443 4,914 5,178 5, 986 5, 608 3, 597 7,656 11,721 13,011 8,329 12,934 9, 607 8,081 8,921 21
—714 —200 —~2,471 ~1,204 —773 —287 —564 -5, 263 —5,899 =21 1,943 —4,864 -1, 260 981 —064 22
4,604 4,490 4,544 4,291 3, 658 3,342 3,185 3,119 3,842 4,508 5,171 5,912 6,770 7,442 8,435 23
or Expenditure, 1929~53
{Millions of dolars}
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 Line
91,095 100, 618 125, 822 159, 133 192,513 211,393 213, 558 209, 246 232,228 257,325 257,301 285, 067 328, 232 346,095 364, 857 1
67,578 71,881 81,875 89,748 100, 541 109, 833 121, 699 146, 617 164,973 177, 609 180, 598 194, 026 208, 342 218,424 230, 080

6, 670 7,771 9, 659 6, 968 6, 605 6, 764 8, 105 15, 892 20, 593 22,214 23,573 28, 608 27,148 26, 815 29, 749 3
35,131 37,215 43,208 51, 324 59, 259 65, 368 73,222 84, 501 93,077 98, 741 96, 879 100, 386 111, 054 116,012 118, 925 4
25, 777 26, 895 29, 008 31, 456 34,677 37,701 40, 372 46, 224 51, 303 56, 654 60, 146 . 65,032 70, 140 75, 597 81, 406 5
9, 309 13,155 18,072 9,875 5,600 7,130 10, 430 27,125 29,705 41,176 32,549 51,219 56, 864 50, 655 51,408 | 6
4,757 5, 452 6, 629 3,721 2,326 2,712 3,833 10,291 14, 029 17, 904 17, 453 22,733 23,332 23,723 25, 536 7
2, 680 2, 985 3,510 1,715 885 815 1,100 4,015 6,310 8, 580 8, 26' 12, 600 10,973 11, 100 11, 930 8
2,077 2, 467 3,119 2, 006 1, 441 1,897 2,733 6,276 7,719 9, 324 9, 186 10, 133 12,359 12, 623 13, 606 9
4,180 5, 531 6, 942 4,343 4,027 5,438 7,654 10, 733 16, 667 19,110 17,833 21,135 23,177 23,307 24,378 10
372 2,172 4,501 1,811 —753 —1,020 —1,057 6,101 —991 4,162 —2,737 7,351 10, 355 3,625 1,494 1
316 1, 902 4,049 =577 —575 —595 6, 350 1, 298 3,026 -1,862 6,428 8, 951 2,971 2,169 12

56 270 452 1, 159 ~176 —445 —462 —249 -2, 289 1,136 —875 923 1, 404 654 ~675 13

888 1,509 1,124 —207 -2, 245 -=2,099 —1,438 4,586 8,942 1,956 534 —2,201 227 —164 —1,866 14
13,320 14,073 24,751 59, 717 88,617 96, 529 82,867 30,918 28, 608 36,584 43, 620 42,023 62,799 77,180 85,235 15
5,157 6,170 16, 923 52,027 81, 223 89, 006 74, 796 20, 934 15, 776 21,019 25, 445 22,138 40, 995 53, 951 60, 105 16
11,258 12, 113, 794 1 49, 567 ! 80, 384 188, 615 195,923 121,188 13, 349 15, 984 19, 288 18, 511 37, 260 48, 501 52,022 17
12, 254 11, 578 13, 570 14, 257 33, 864 46, 086 49,993 18

1,095 4, 406 5,718 4,254 , 396 2,415 2,029 19

3,751 5, 570 6, 570 3, 882 4,154 5, 806 8,485 20

1,324 535 413 255 419 355 402 21

12,832 185, 565 18,175 19, 885 21, 804 23, 229 25,130 22




SURVEY OF CURRENT BUSINESS

{Millions of dollars]

Table 3.—Personal Income and

Line 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938
1| Personal income_________________ ... 85,763 76, 881 65, 698 50,115 47, 208 53,575 60, 210 68, 480 73,921 68, 554
2 Wage and salary disbursements. . 50, 423 46, 187 39,119 30, 477 28, 997 33,705 36, 690 41, 920 486,107 42,976 |
3 Other labor income___._._______ 561 551 510 451 409 443 479 572 593 595
4 Proprietors’ and rental income.__.... 20,184 16, 318 12, 495 8,029 7,570 8,704 12, 048 12, 258 14,772 13, 688
5 Dividends 5,813 5,490 4,088 2, 565 2,056 2, 587 2,863 4, 548 4,685 3,187
6 Personal interest income.__ - 7,428 6,949 6,923 6,575 6, 212 6,099 5,802 5,842 5,912 5,828
7 Transfer payments______._._ 1, 496 1,533 2,714 2,170 2,116 2,194 2, 400 3, 520 2, 418 2,834
8 Less: Personal contributions for.social insuranee................_....._ 142 147 151 152 152 157 162 180 566 554
9 | Less: Personal tax and nontax payments___.__________________ 2, 643 2,507 1, 858 1,455 1, 464 1, 595 1,888 2, 258 2,921 2, 862
10 Federal .___.._____..__... 1,263 1,134 607 331 474 595 827 1,130 1,723 1, 635
11 State and local 1. 380 1,373 1, 251 1,124 990 1,000 1,061 1,128 1,198 1,227
12 | Equals: Disposable personal inceme_____ ... . ... .. .. .. ___._.__ 83,120 74,374 63, 840 48, 660 45,744 51,980 58, 322 66, 222 71, 0600 65,692
13 | Less: Personal consumption expenditures__.._______ __________________._... 78,952 70,968 61,333 £9, 306 46, 392 51,894 56, 289 62,616 67,259 64, 641
14 | Equals: Personal saving_ .. .. i ieiaaao . 4,168 3,406 2,507 —646 —648 86 2,033 3,606 3,741 1,051
Table 4.—~Relation of Gross National Product,
[Millions of dollars]
i i
Line 1920 1930 1931 ¢ 1932 1933 1934 i 1935 1936 1937 1938
i
1 | Gross national produet._ ... ... eiiiiaiiio. 104, 436 91, 105 76,271 i 58,466 55,964 64,975 72,502 82,743 90, 780 85,227
2 | Less: Capital consumption allowances_ - 8,617 8, 541 8,166 | 7,615 7,161 7,112 7,235 7,496 7,746 7,783
3 Depreciation charges. . _______..___ - 7,698 7,737 7,552 7,038 6, 661 6, 598 6, 665 6, 700 6, 910 6, 939
4 Accidental damage to fixed capital.._. . 413 389 351 329 275 237 236 381 304 387
5 Capital outlays charged to current expense______________________. 506 415 263 248 225 277 334 415 532 457
6 | Equals: Net national product. .. ... 95,819 82,564 68, 105 50,851 48,803 57,863 65, 267 75, 247 83,034 77,444
7 | Plus: Subsidies minus current surplus of government enterprises..._.....__ —147 —123 —49 —45 18 283 403 39 60 176
8 | Less: Indirect business tax and nontax liability . __.________________ _______. 7,003 7, 155 i, 859 6,768 7,065 7,815 8,190 8, 663 9, 157 9, 154
9 Business transfer payments 587 534 ¢ 649 ; 737 659 641 594 504 567 429
10 Statistical diserepaney . ___ . .. 268 —977 840 754 948 731 —-171 1,118 —248 456
+
11 | Eguals: National income.__________ ... 87,814 75,729 59,708 ;42,547 490, 159 48, 959 57,057 64,911 73,618 67,581
12 | Less: Undistributed corporate profits.. 2,446 | —3,010 | 5366 —~5967 | —2,426 1 —1.615 —660 —217 48 —916
13 Corporate profits tax lability_. O, 1,369 842 498 385 521 744 951 1,409 1, 502 1,029
14 Corporate inventory valuation adjustment_ 472 3, 260 2,414 1,047 —2,143 —625 —227 —738 —31 963
15 Contributions for social insurance.___._____ 243 253 262 278 285 304 333 598 1,800 1,977
16 Excess of wage accruals over disbursements______.____________________ 0 0 0 0 0 0 0 0 0 [§
17 | Plus: Net interest paid by government_ .. ... .. .. G383 964 1,084 1,141 1,170 1, 230 1, 141 1,101 1.204 1,192 |
18 Government transfer payments 909 999 2, 065 1,433 1, 457 1, 553 1, 806 2,926 1,851 2,405 |
19 8T 534 649 737 659 641 594 594 567 429
2 Egquals: Personal income.__________ ... 85,763 76,881 65,698 50,115 47,208 52,575 60, 210 68, 480 73,921 68, 554
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Disposition of Income, 1929-53
[Millions of dollars]
= ‘ ; ;
1936 | 1940 1941 1942 1943 | 1944 1 1945 1946 1047 1948 1949 1950 1951 1952 1953 Line
— i H
i 72,884 . 78,680 96, 275 123, 497 151, 392 165, 696 171,222 177,990 190, 522 208,743 206,818 227,050 255, 340 271,242 286, 066 1
|
} 45, 941 44, 818 62, 086 82,109 105, 619 117,016 117, 563 111,866 122,843 135,142 134,379 146, 526 170, 776 185, 068 198, 056 2
627 687 720 860 1,082 1, 526 1, 799 1,891 2,334 2,713 , 021 , 823 , 786 5, 510 6, 336 3
14, 352 15,895 20, 866 28, 454 33,284 34,978 36, 469 41,473 40, 943 45, 587 42,023 44,613 49, 938 49, 939 49, 040 4
3,788 4,043 4,458 4,289 4,484 4,673 4,691 5,784 6, 521 7,248 7,458 9,207 9,090 9,128 9,365 5
5, 09 5,781 5,833 5,808 5,798 6,151 6, 868 7,576 8,212 8,950 9,768 10, 628 11, 592 12,318 13,475 6
2, 063 3,114 3,113 3,143 2, 964 3,588 6, 165 11,411 11, 787 11, 281 12,403 15, 147 12, 575 13, 080 13,801 7
596 658 801 1,166 1, 839 2,236 2,333 2,011 2,118 2,178 2,234 2,894 3,417 3,811 4,007 8
2, 440 2, 604 3,293 5,981 17,845 18,935 20, 867 18,808 21, 506 21, 142 18, 661 20, 920 29,271 34,373 35, 967 9
1,235 1, 364 2,016 4, 668 16, 517 17, 536 19,379 17,162 19, 650 18, 997 16,194 18,179 26, 278 31,143 32,484 10
1,205 1, 240 1,277 1,313 1,328 1,399 1,488 1, 646 1, 856 2,145 2,467 2,741 2,993 3,230 3,483 11
70, 444 76,076 92, 982 117,516 133, 547 146,761 150, 355 159,182 169, 016 187,601 188, 157 206, 130 226, 069 236, 869 250, 099 12
67,578 71,881 81,875 89,748 160, 541 109, 833 121,699 146,617 164,973 177, 609 180, 598 194, 026 208, 342 218,424 230, 080 13
2, 866 4,195 11,107 27,768 33,006 36, 928 28,656 12,565 4,043 9,992 7,559 12,104 17,727 18, 445 20,019 14
WNational Income, and Personal Income, 1929-53
{Millions of dollars)
T ;
1939 1940 1941 1042 1943 i 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 Line
91, 095 100,618 125,822 159, 133 182,513 ¢ 211,393 213,558 209, 246 232,228 257,325 257,301 285, 067 328, 232 346, 095 364, 857 1
7,838 8,148 9,041 10,155 10, 866 ‘ 12,007 12, 549 11, 666 14,118 16, 494 18, 431 20, 516 23, 469 25, 304 27,226 3
7,121 ¢ 7.316 8,078 9,162 9,854 | 10, 793 11, 246 10,013 12,150 14, 2¢0 16, 380 18, 042 20, 344 22, 456 24,170 3
222 | 246 273 484 399 ! 360 3 407 567 A7 518 616 909 677 *08 | 4
495 | 586 690 509 613 ‘ 854 922 1, 246 1,401 1, 630 1, 533 1, 858 2,216 2,171 2,248 5
: |
83,257 . 92,470 116,781 | 148, 978 181,647 199, 386 201, 009 197,580 218,110 240, 831 238,870 264, 551 304,763 320,791 337,631 6
485 420 102 | 15 | 6852 760 835 —227 -171 -181 204 187 —229 —529 7
9, 365 10, 021 11, 296 11, 769 12,735 14,127 15, 522 17.349 18, 658 20, 360 21,644 23, 741 25, 637 28, 049 30,037 8
451 431 502 495 505 506 532 AAT 674 f 78% 843 985 999 1,016 9
1,173 804 375 | —830 —-1,720 2, 766 4,467 932 1, 383 -2, 110 7 215 1,287 565 1,047 10
72,753 81,634 104,710 137,694 170, 310 182, 639 181, 248 179,577 197, 168 221,641 | 216,193 239, 956 277,041 290, 959 305, 002 11
1,174 2,443 ! 4,914 5,178 5,996 | 3, 698 3, 597 7,656 11,721 13,011 8, 329 12,934 8, 081 8,921 12
1,441 | 2,834 7,610 11, 415 14,074 | 12,949 10, €89 9 111 11,283 12, 510 10, 411 17,829 19, 965 21, 144 13
~714 | =200 | —2,471 —1.204 —775 —287 — 564 —5,233 —5,899 ~2,130 1,943 —4, 864 981 — 964 14
2,136 | 2,282 2,784 3,468 4,516 ! 5,173 6,133 5, 931 5, 683 5,220 5,737 6,870 8,685 8,752 15
0 ‘ ¢ 0 0 209 —193 14 ~30 15 3 —45 29 —76 16
1,205 \ 1,201 1,289 1,517 2, 140 2,809 3., 583 4,457 4,370 4,442 4, 597 4,716 4, 822 4, 876 5, 040 17
2,512 2,683 2,611 2,648 2,459 3,082 5,433 10, 854 11,113 10, 542 11,622 14, 304 11, 590 12,091 12,785 18
451 i 431 502 495 505 306 532 857 674 73 781 843 485 999 1,016 19
72,884 1 78,680 96,275 123,447 151, 392 165, 696 171, 222 177, 990 190, 522 208,743 206, 818 227,050 255, 340 271,242 286, 066 20
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Table 5.—National Income

[Billions of dollars]
Unadjusted
Line 1950 1951 1952 1953 1950 1951 1952
1 1 111 v 1 I 111 v I II 111 v
NATIONAL INCOME BY DISTRIB-
UTIVE SHARES
1 | Nationalincome._.___.____________.____.___. 240,0 | 277,0 | 2910 | 3050 53.3 58,1 62,7 65.9 65,9 68,9 69.9 72.4 70.2 718 72.9 76.0
2 Compensation of employees._..____..... 154.3 1 180.4 | 195.4 | 209.1 35.2 37.3 39.7 42.1 42.8 44. 8 45.8 47.2 46.9 47.8 49.1 51.6
3 ‘Wages and salaries.__ _] 146.5) 170.9 | 185.0 ) 198.0 33.3 35.3 37.7 40.2 40. 4 42,1 434 4.9 4.3 45.1 46. 5 49.1 {
4 Private..... .| 124.3 142.1 152.2 | 164.5 27.9 30.0 32.5 33.9 33.7 35.1 36.2 37.0 36.2 36.9 38.5 40.6
5 Military... - 5.0 8.7 10. 5 10. 2 1.1 1.1 1.2 1.6 1.9 2.1 2.3 2.4 2.5 2.6 2.7 2.6
[ Government civilian.._.________ 17.2 20.1 22.4 23.3 4.3 1.3 4.0 4.7 4.8 4.9 4.9 5.5 5.6 5.5 5.3 5.9
7 Supplements to wages and salaries. - 7.8 9.5 10.4 11.1 1.9 2.0 2.0 1.9 2.4 2.5 9.4 2.3 2.6 2.7 2.6 2.5
8 Proprietors’ and rental income 1. ____.___ 44.6 49.9 49.9 49.0 10.6 10.9 11. 4 11.7 12.3 12.3 12.4 12.8 12.4 12.5 12.6 12.5
9 Business and professional..__._.___. 22,9 24.8 25.7 26.2 5.4 5.6 5.9 59 6.3 6.2 6.1 6.2 6.3 6.4 6.4 6.6
10 FAIM. oo eemiee o 13.3] 160 142| 122 3.1 3.2 3.3 26 3.8 3.9 10 4.2 3.7 3.6 3.6 3.3
11 Rental income of persons..._..__... 85 9.1 10.0 10.6 2.1 2.1 2.1 2.2 2.2 2.2 2.3 2.4 2.4 2.5 2.6 2.6
12 Corporate profits and inventory valua- 35.1 39.9 38.2 38.5 6.1 8.4 10.2 10.5 9.2 10.2 9.9 10.6 9.1 9.7 9.3 10.0
tion adjustment.
13 Corporate profits beforetax_.____.__ 40.0 41.2 37.2 39.4 6.4 8.8 11.9 12.8 1.3 10. 4 9.3 10.2 9.1 9.2 9.1 9.8
14 Corporate profits tax liability.__. 17.8 22,5 20.0 21.1 2.9 3.9 5.3 57 6.2 5.7 51 5.6 4.9 4.9 4.9 5.2
15 Corporate profits after tax_..___| 22.1 18.7 17.2 18.3 3.5 4.9 6.6 7.1 5.1 4.7 4.9 4.6 4.2 4.3 4.2 4.5
16 Inventory valuation adjustment.___| —4.9| —1.3 1.0 —-1.0 -.3 -5 —-1.8| ~23| ~21 -2 6 .4 [ .5 .2 .3
17 Net interest_ ... ..o ._.__.____.. 5.9 6.8 7.4 8.4 1.4 1.5 1.5 15 1.6 1.7 17 1.8 1.8 1.8 1.9 1.9
18 Addendum: Compensation of general 20.8 27.2 310 31.4 5.1 5.0 4.9 5.8 6.3 8.7 6.0 7.4 7.7 7.8 7.5 8.0
government employees.
GROSS NATIONAL PRODUCT OR
EXPENDITURE
19 | Gross national product ... ... .. 285,11 328,2| 346,1 | 364.9 64.1 67.7 73.5 79,8 77,9 80,6 82.3 87.4 83.1 84.6 85.1 93.3
20 Personal consumption expenditures..... 1940 | 2083 | 2184 | 230.1 43.7 47.1 49.7 53.6 49.8 50.7 50.7 57.1 50.5 53.9 53.2 60.7
21 Durable goods_......._.......... 28.6 27.1 26.8 20.7 56 6.7 8.2 8.1 6.8 6.6 6.3 7.4 5.7 6.8 6.1 8.2
22 Nong]urable goods. 100.4 | 111.1 116.0 [ 118.9 22.3 24.2 25.2 28.8 25.8 26.6 26.9 317 26.3 28.2 28.3 33.1
23 Bervices. .o oooeoeoieieeooa 65.0 70.1 75.6 81.4 15.8 16.2 16.3 18.7 17.2 17.5 17. 4 18.0 18.6 18.8 18.8 19.4
24 Gross private domestic investment_____ 51.2 56.9 50.7 51.4 10.7 10.9 14.5 15.2 16.1 14.7 14.6 1.5 14.0 10.9 13.0 12.8
25 New construction. ... _____._ 22.7 23.3 23.7 25.5 4.3 5.5 6.8 6.1 5.9 5.9 6.4 5.8 5.0 5.9 6.5 6.2
26 Re<identia1 nonfarm._ 126 1L0| 1L1| 1L9 2.2 3.1 3.9 3.4 2.6 2.8 29 2.7 2.2 2.8 3.1 3.0
27 ther .. ... 1001 12.4 12.6 13.6 2.1 2.4 2.9 2.8 2.6 3.1 35 3.1 2.9 3.2 3.4 3.2
28 Producers durable equipment______ 21.1 23.2 23.3 24. 4 4.1 5.1 6.0 5.9 59 6.1 5 4 5.8 5.9 6.4 5.3 5.6
29 C}tm%ngle in business inventories, 7.41 10.4 3.6 1.5 2.3 .2 1.7 3.1 5.0 2.6 2.8 -1 3.0 —-L5 1.2 -9
otal.
30 Nonfarm only.....ooo...oo.o. 6.4 9.0 3.0 2.2 2.3 0 1.4 2.8 4.7 2.3 2.5 —.5 27| ~17 1.1 90
31 Net foreign investment...._..__.....__ -2.2 .2 -2 -1.9 -1 —.4 —-.8 -6 -7 0 ) .8 .6 .1 -.6 -2
32 Government purchases of goods and 42.0 62.8 77.2 85.2 10.1 10.1 10.2 1.6 12.7 15.2 16.9 18.0 18.1 19.6 19.4 20.0
services.
33 Federal ... .occcmmeceioooae 22.1 41.0 54.0 60.1 5.5 5.2 52 6.3 7.7 9.7 1.3 12.3 12.7 13.8 13.5 13.9
34 National security.._. - 18.5 37.3 48.5 52.0 4.2 4.3 4.4 5.5 6.9 8.8 10.4 11.2 11.6 12.5 12.0 12.5
35 National defense.._.._. - 14.3 33.9 46.1 50.0 3.2 3.0 3.5 4.6 6.0 7.9 9.6 10.4 11.0 11.8 1.2 12.0
36 Other national security..... 4.3 3.4 2.4 2.0 1.1 1.3 .9 L0 .8 .9 .8 .9 .6 .7 .7 .5
37 Other_.._..__.___..__.._... RN 4.2 5.8 8.5 1.3 .9 .8 8 9 1.0 11 12 1.3 1.4 1.7 1.5
38 Less: Government sales___ - .3 4 .4 .4 .1 .1 .1 .1 .1 1 1 .1 .1 .1 .1 .1
39 Btate and local 199 21.8| 232 251 4.6 5.0 5.0 5.3 5.0 5.5 5.6 5.7 5.3 5.9 5.9 6.1
DISPOSITION OF PERSONAL
INCOME
40 | Personalincome. ... .o ..o ________ 2271} 255,31 2712 | 286.1 53,9 54,9 57,0 61,3 60,7 63,1 64.1 67.4 64,9 66,7 68.1 716
41 | Less: Personal tax and nontax payments_-_ 20.9 29.3 34.4 36.0 7.1 4.0 4.9 4.9 10.7 5.9 6.6 6.0 12.2 7.3 8.0 6.9
42 Federal................._... 18.2 26.3 31 32.5 6.3 3.3 4.3 4.3 9.8 51 5.9 5.3 1.2 6.4 7.3 6.2
43 State and local 2.7 3.0 3.2 3.5 .8 .7 .7 .6 .9 .8 .7 .6 .9 .8 .8 .7
44 | Equals: Disposable personal income. 206.1 | 226.1 | 236.9! 250.1 46.8 50.9 52.0 56.4 50.0 57.2 57.4 6.5 52.7 59.4 60.0 64.7
45 | Less: Personal consumption expenditures..| 194.0 | 208.3 | 218.4 | 230.1 43.7 47.1 49.7 53.6 49.8 50.7 50.7 57.1 50.5 53.9 53.2 60.7
46 | Equals: Personal saving ... ... ..... 12,1 17.7 18.4 20.0 3.1 3.8 2.4 2.8 .1 6.5 6.8 4.3 2.2 5.5 6.8 4.0
RELATION OF GROSS NATIONAL
PRODUCT, NATIONAL INCOME,
AND PERSONAL.INCOME
47 | Gross national product._ ... .. ._.______ 285,1 | 328,2 | 346,11 364.9 64,1 67.7 73.5 79,8 77.9 80,6 82.3 87.4 83.1 84,6 85.1 93.3
48 | Less: Capital consumption allowances... __ 20.5 23.5 25.3 27.2 4.9 5.1 52 5.3 5.6 58 6.0 6.1 6.1 6.3 6.4 6.5
49 Inﬁili)oﬁft business tax and nontax 23.7 25.6 28.0 30.0 5.4 5.8 6.4 6.2 6.3 6.2 6.4 6.7 6.6 6.9 7.2 7.4
ability.
50 Business transfer payments_...._.___. .8 1.0 1.0 1.0 .2 .2 .2 .2 .2 .2 2 .2 .2 .3 .3 .3
51 Statistical discrepancy.. ... _.___.. .2 13 .6 1.0 3 ~L2( =11 2.2 [ -4 -2 1.9 -.1 -.71 =16 3.0
52 | Plus: Subsidies less current surplus of .2 .2 -2 -5 0 .2 0 0 .1 .2 -1 0 0 0 -1 -1
government enterprises.
53 | Equals: National income._..___.._..__.__._. 240.0 | 277.0 | 291.0 { 3050 53.3 58.1 62,7 65.9 65,9 68,9 69,9 72.4 70.2 71.8 72,9 76,0
54 | Less: Corporate profits and inventory 35.1 39.9 38.2 38.5 6.1 8.4 10.2 10.5 9.2 10.2 9.9 10.6 9.1 9.7 9.3 10.0
valuation adjustment.
55 Contributions for social insurance___. 6.9 8.2 8.7 8.8 1.8 1.8 L7 1.6 2.2 2.2 2.0 18 2.5 2.2 2.1 19
56 Excess of wage accruals over dis- 0 .1 (1] -1 0 0 (] 0 .1 1] 2 -.1 0 0 —.1 0
bursements.
57 | Plus: Government transfer payments._.__ 14.3 11.6 12.1 12.8 5.3 3.6 2.7 2.8 2.9 2.9 2.9 2.9 2.9 3.0 3.1 3.1
58 Net interest paid by government 4.7 4.8 4.9 5.0 1.1 1.4 1.0 1.2 10 1.4 L0 1.3 1.0 1.4 1.1 14
59 Dividends. occomeooooioils .- 9.2 9.1 9.1 9.4 1.9 19 2.2 3.3 2.0 2.1 2.1 2.8 2.1 2.2 2.1 2.8
60 Business transfer payments........... .8 L0 10 10 .2 .2 .2 .2 .2 .2 .2 .2 .2 .3 .3 .3
61 | Equals: Personal income.... ...._ 227,11 255.3 | 27,2 | 2861 53.9 54.9 57,0 61.3 60,7 63,1 64,1 67.4 64,9 66,7 68,1 7.6

1, Includes noncorporate inventory valuation adjustment.
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and Product, 1950-53
[Billions of dollars]
Unadjusted—Continued Seasonally Adjusted at Annual Rates
1953 1950 1951 1952 1953

I II 111 v 1 I IIX v I II 111 v 1 11 111 v I 1T 1T v Line
75. 4 7.2 76.9 75.6 218, 9 232,2 249,9 258, 8 268.9 275,8 2784 | 2851 286, 1| 287.2| 290.3 | 300.1] 3059 | 308.2| 3062 299. 9 1
50.9 52.2 52.9 53.1 143.0 149. 8 158. 5 166.1 173.7 179. 5 182.7 185.8 190.1 192.1 196.1 203.2 206. 2 210.0 211. 4 208, 8 2
48.0 49.4 50.1 50.5 135.7 142.2 150.5 157.7 164. 5 170.0 173.1 175.9 180.2 181.9 185. 5 192. 4 195.3 198.9 200. 3 197. 6 3
39.6 40.9 42.1 41.9 114.7 121.0 128.1 133.4 138.2 141.9 143.0 145.1 148.2 149. 2 152.3 159. 1 162.0 165.3 166. 7 164. 1 4
2.6 2.6 2.6 2.5 4.4 4.3 4.9 6.3 7.4 8.5 9.2 9.7 10.2 10.6 10.7 10. 4 10.3 10. 4 10.2 9.9 h)
58 5.8 5.5 6.1 16. 6 16.9 17.5 18.0 19.0 19.6 20.9 210 21.8 22.2 22.6 22.9 23.1 23.2 23.4 23.5 [
2.9 2.9 2.7 2.6 7.3 7.5 8.0 8.4 9.2 9.5 9.6 9.9 10.0 10.2 10. 5 10.8 10.9 11 11.1 11.2 v
12.6 12.2 12.0 12.3 42.4 43.8 45.4 46.9 49.3 49.4 49.8 51.3 49.5 50.1 50.3 49.8 50. 3 48.9 47.8 49. 1 R
6.6 6.6 6.5 6.5 21.6 22.5 23.7 23.6 25,2 24.7 24. 4 24.8 25.1 25.7 25.8 26. 4 26.5 26.3 26.1 25.9 9
3.3 3.0 2.8 3.1 12. 4 13.0 13.2 14.5 15.3 15.7 16.1 17.0 14.8 14. 5 14.3 13.2 13.4 121 1.1 12.3 10
2.6 2.6 2.6 2.7 8.4 8.4 85 8.7 8.9 9.0 9.2 9.5 9.6 10.0 10.2 10.2 10.5 10.5 10.6 10.8 8]
10.0 10.6 9.9 8.0 27.8 32.8 40.0 39.7 39.5 40.2 39.0 41.0 39.3 37.5 36.5 39.4 41.4 4.0 38.3 33.1 12
10.2 10.9 10. 5 7.8 20.1 34.7 47.1 48.9 47.9 41.0 36.5 39.2 39.1 35.5 35.8 38.3 42.4 41.9 40.9 32.5 13
5.5 5.8 5.7 4.2 13.0 15.5 21.0 21.8 26.2 22. 4 19.9 21.4 21.0 19.0 19.2 20. 6 22.7 22.5 21.9 17.4 14
4.7 5.0 4.9 3.6 16.1 19.2 26. 1 27.1 21.8 18.6 16.6 17.8 18.1 16. 4 16.6 17.7 19.7 19.5 19.0 15.1 15
-2 —.2 -7 .2 —1.3 ~19 ~7.1 —9.2 —8.4 —.8 2.5 1.7 .1 2.1 7 1.1 -.9 ~—.9 —2.6 .6 {6
2.0 2.1 2.2 2.2 5.7 5.8 6.0 6.1 6.4 6.7 6.9 7.1 7.2 7.4 7.5 7.6 7.9 8.3 8.6 8.4 17
7.9 8.0 7.5 8.0 19.7 19.8 20.9 22.8 25.0 26.7 28.3 29.0 30.1 30.9 31.4 31.5 31.4 3.6 31.5 313 18
88,5 9.5 9.1 93.8 264.9] 2759 294, 4 305.0 319.3 326.1 331.3 | 336.3 | 340.3 | 341,41 344.2 | 358.5| 3618 369.9 | 367.2 360.5 19
5.4 57.4 56. 7 61.6 185.2 189.1 202. 9 198.8 210.0 204. 4 207.3 211. 6 213 5 216.7 218.2 225.3 228.6 | 236.8 231.2 229.7 20
6.8 7.7 7.4 7.8 25.7 26. 4 33.2 29.2 30.6 26.2 26.2 25.8 25.8 27.0 25. 4 29.1 30.4 30.3 30.3 28.0 21
27.6 29.3 28.9 33.1 96.7 98.3 103. 9 102.7 111.1 109.1 110. 5 113. 5 114.2 114.9 116. 6 118.4 118.8 119.6 118.6 118.7 22
20.0 20. 4 20.3 20.7 62.8 64.5 65.8 67.0 68.3 69.3 70.7 72.2 73.5 74.8 76.2 77.8 79.4 80.9 82.3 83.0 23
4.3 12.8 13.6 10.7 39.9 49.0 53.4 62.6 59.6 62.2 55.4 50.3 50.7 47.2 50. 2 4.4 5L9 55.9 52,4 45. 5 24
5.4 6.5 7.1 6.6 20.7 22.0 24.1 24.1 24.0 23.5 23.1 22.7 23.3 23.7 23.7 24.2 25.0 25.9 25.6 25.7 25
2.4 3.1 3.3 3.1 11.2 12. 4 13.7 13.1 12,1 10.9 10. 4 10.5 10. 5 10.9 11.3 11.6 1.7 12.2 12.1 1.7 26
2.9 3.4 3.7 3.5 9.5 9.6 10. 4 11.0 1.8 12.6 12.7 12.3 12.8 12.7 12.4 12. 6 13.3 13.7 13. 5 13.9 27
6.0 6.5 6.0 6.0 16.6 19.6 24. 4 23.8 23.8 23.1 22.5 23.3 24.0 24.5 22.0 22.8 24,1 24.6 24.8 24.0 28
2.9 -1 .5 -1.8 2.5 7.3 4.8 14.7 11.8 15.5 9.9 4.2 3.4 -.9 4.6 7.5 2.3 5.4 2.0 —4.2 29
3.1 1 .8 -1.7 2.6 6.3 3.5 13.3 10. 4 14.1 8.4 2.8 2.1 —-1.8 4.0 7.5 3.3 6.2 2.9 —-3.7 30
-5 —.6 -7 -1 -1.5 -2.3 —2.5 —-2.4 —2.5 ~1.1 1.7 2.8 2.3 -7 -1.5 —-.8 -1.8 -3.3 ~1L8& —. 6 31
20.3 21.8 21.5 21.6 41.3 40.1 40.7 46.0 52.2 60.5 66.9 7.6 73.7 78.1 77.3 79.6 83.0 86, 6 85. 4 86.0 32
14.5 15.5 15.1 15.0 21.9 20.7 20.7 25. 1 30.6 38.8 45.2 49.4 50. 9 55.1 5.1 55.7 38.1 62.2 60. 3 59.8 33
12.7 13.6 13.1 12.6 17.0 17.2 17.8 22.1 27.4 35.2 41. 4 45.0 46.2 50.0 47.8 50. 0 51.0 54.3 52.3 50. 6 34
12.2 13.0 12.6 12,2 12.6 12.2 14.0 18.2 24.1 315 38.3 415 44.0 47.3 45.0 48.1 48.7 52,0 50, 6 48.7 35
.6 .6 .4 5 4.3 5.1 3.7 3.9 3.3 3.7 3.1 3.5 2.2 2.7 2.8 1LY 2.2 2.3 1.7 1.9 36
1.9 2.1 2.1 2.4 5.2 3.8 3.2 3.3 3.5 3.9 4.4 4.9 51 5.5 6.6 6.0 7.7 8.3 8.4 4.6 37
.1 .1 .1 1 .3 .2 .2 .3 .3 .3 .6 .5 .4 .4 .3 .3 i) .4 .4 L 38
5.8 6.2 6.4 6.7 19.4 19.4 20.0 20.8 21.6 21.8 21.7 22,2 22.8 23.0 23.1 23.9 24.9 24.4 251 26.2 39
69. 6 L5 7.6 73.4 218.5 220.7 229, 2 239. 8 247.1 253, 7 257.1 | 263.4 7 264.7 | 267.8 | 272,8 | 279.4 | 283.3 | 286.4 | 287.5| 287.3 40
12.7 7.2 8.8 7.3 19.4 20.0 20.7 23.6 28. 4 28.9 29.2 30.6 34.0 34.0 34.5 35.0 35.5 35.9 36.3 36. 1 44
11.7 6.3 8.0 6.5 16.7 17.3 17.9 20.8 25.5 25.9 26.2 27.5 30.8 30.8 31.3 31.7 32.1 32.5 32.8 32.6 42
10 .9 .8 .8 2.7 2.7 2.8 2.8 2.9 3.0 3.0 3.0 3.2 3.2 3.3 3.3 3.4 3.5 3.5 3.6 43
56. 9 64.3 62.8 66. 1 199. 1 200.7 208. 5 216.2 218, 7 224.8 227.9 232.8 230.7 233.8 238.3 244. 4 247.8 250, 4 251.2 251.2 44
54.4 57.4 56.7 61.6 185.2 189.1 202.9 198.8 210.0 204. 4 20731 211.6 | 213.5] 216.7 | 21821 22531 228.6 | 230.8 | 231.2 | 220.7 45
2.5 6.8 6.2 4.5 13.9 11.6 5.6 17.4 8.6 20.3 20.6 2.3 7.2 17.1 20.2 19.1 19.2 19. 6 20,0 215 46
88.5 9L.5 9.1 93.8 264, 9 275.9 294, 4 305.0 319.3 326.1 33L.3 1 336.3| 340.3 [ 341,41 344.2 1 358.5 | 36L.8 ! 369,91 367.2, 360.5 47
6.6 6.8 4.8 7.0 19.6 20.2 20.9 21.3 22.5 23.1 23.8 24,5 24.5 25.2 25,5 26.0 26.2 27.4 27.4 279 48
7.2 7.5 7.6 7.7 22.3 23.3 25.2 24.2 25.9 25.0 25.4 26.3 27.0 28,0 28.3 28. 8 29. 4 30.2 30. 1 30.3 49
.3 3 .3 3 .8 .8 .8 .9 1.0 1.0 1.0 1.0 1.0 1.0 1O Lo 1.0 Lo 1.0 1.0 50
-1.0 —.4 -6 3.1 3.6 0 -2.6 0 L5 1.8 2.6 -7 13 0 —1.2 2.2 -1.2 2.6 2.7 .6 5
.1 -1 ~.1 -2 .2 .6 -2 .2 .3 .6 -1 ~.1 -2 0 -2 —. 4 —. 4 —. 6 —. 4 —.8 52
75.4 77.2 76. 9 75. 6 218. 9 232,2 249.9 258, 8 268.9 275.8 278.4 1 285.1| 286.1 287.2 1 290.3 ° 300.1; 305.9 ¢ 308.2 53
i 10.0 10. 6 9.9 8.0 27.8 32.8 40.0 39.7 39.5 40.2 39.0 41.0 39.3 37.5 36.5 39.4 41.4 41.0 54
2.6 2.3 2.1 1.8 6.6 6.7 6.9 7.3 8.1 8.2 8.1 8.3 8.5 8.6 8.9 8.8 8.9 55
0 H 0 0 0 0 0 .2 -1 .8 —. 6 .1 0 U 0 -.1 56
3.2 3.2 3.1 3.3 20.6 14.2 1.1 1.3 11.3 11.6 1.7 1.7 1.5 11.8 12.6 12. 6 12.6 57
L1 1.6 (] 1.3 4.7 4.7 4.7 4.8 4.8 4.8 4.8 4.8 4.9 4.9 1.9 4.9 5.0 58
2.2 2.2 2.2 2.7 7.9 8.3 9.5 1.1 9.0 8.9 9.1 9. 4 9.1 4.1 9.4 9.1 9.3 59
.3 .3I .3 .3 .8 .8 .8 .9 Lo 1.0 1.0 1.0 1.0 1.0 1.0 Lo 1.0 60
69.6 L5 716 73.4 218.5 220.7 229.2 239.8 247.1 253.7 257.1 | 263.4 | 264.7 1 267.8| 2728 w 279.4 1 283.3 286.4 l 287, 5 1 287.3 61
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‘Postwar Balance of Payments 1. 1946-49

FOREIGN COUNTRIES SPENT IN THE U. S. FOR

repayment of loans and unrecorded transactions
$4.8
“billion

THEY OBTAINED DOLLARS FROM THE U.S. THROUGH . ..

$35 |

billio '
1
U. S. private capital (excluding /
repayment of loans) and 7
$6.2 private remittances
billion

International Bank and Monetary Fund

THIS LEFT A DOLLAR DEFICIT. ..

which foreign countries met by drawing
LYAS on their own gold nd dollar assets
billion

-
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THE Balance of Payments data in the following pages
present an account of the international transactions of the
United States since 1919 and some approximations for earlier
periods. For the years beginning with 1919 the data were
prepared in the Department of Commerce. Progressively,
with the improvement of the methods of estimation, more
detailed information was made available—first in the form
of additional detail for the individual items, and later through
provision of data by quarters and by areas. The figures for
the years 1946 to 1953 incorporate some revisions of data
previously prepared for these years,

Utility of the data

Balance of Payments statements provide basic data for
the measurement and analysis of changes in a country’s
international assets and liabilities. They show the sources
sf the funds used to make payments to foreign countries,
and the disposition of the funds received from abroad.
They also provide the starting point for an analysis of a
country’s ability to balance its demand for foreign exchange
with the foreign assets accruing to it.

Balance of Pavments statistics are now prepared by nearly
all countries of the world and are one of the basic sets of
information required in the conduct of international economic
policies.

The Balance of Payments of the United States has an
additional significance, however. During the postwar period
it has been frequently used as a yardstick in measuring the
progress achieved by other countries in balancing their
dollar expenditures through dollar receipts from the sale of
their products and from their ability to attract private
mvestments.

The postwar period in perspective

The two charts indicate this progress from the first to the
second half of the postwar period.

During the first four years, dollar receipts of foreign coun-
iries from sales to the United States—together with private
investments and remittances—covered only about half of
the dollar funds used for purchases of goods and services,
amortization of debts and unaccounted-for expenditures.
Although grants and loans from the United States Govern-
ment and international stitutions provided $23.4 billion,
foreign countries had to draw down their gold and dollar
assets by $7.1 billion to meet the other half of their expendi-
tures.

NoTteE.—Reprints of this entire Balance of Payments seetion will shortly be available from
the Superintendent of Documents and Commerce Field Offices for use in conjunction with
the 1949-51 Balance of Payments supplement to the SURVEY OF CURRENT BUSINESS.

Balance of Payments

of the United States
1919-1953

During the next four years, foreign countries met about
92 percent of their payments to the United States with funds
obtained through sales or private investments and remit-
tances. The equivalent of a large portion of Government
grants and loans (omitting transfers of military supplies and
services) could, therefore, be used to strengthen foreign
reserves by an amount which exceeded the loss during the
first four postwar years.

The improvement in the economy of foreign countries
appears even more clearly from an examination of the trends
within the last 4 year period. The outbreak of hostilities in
Korea temporarily disrupted progress toward a new equilib-
rium In international transactions. For a short period,
from the middie of 1951 through the first quarter of 1952,
foreign countries again had to draw upon their reserves.
By 1953, however, net payments by the United States were
well over $2 billion, and foreign expenditures here were
almost completely covered by foreign dollar receipts other
than United States Government grants and loans.

This virtual equilibrium in the international transactions
between the United States and foreign countries was achieved
mainly by limiting credit expansion abroad to current
production, and by a rise in production itself, while business
activity here continued to expand in accordance with the
available resources. These factors were an essential con-
dition for the rise in United States imports. At the same
time foreign countries were able to reduce their purchases
in the United States without lowering the total supply of
goods and services available to them.

Some factors influencing trends

Placing the balance of payments data for the postwar
vears next to those for earlier periods makes 1t casier to view
the more recent developments in a longer prospective.

The postwar developments point to a number of major
changes. One of the more important of these is undoubtedly
the very much greater volume of transactions accounted for
by governments, both here and abroad, than before the war.
Thus, changes in international transactions have to a much
greater extent reflected political developments and decisions.

Closely connected with the expanded role of the Govern-
ment are the large intergovernmental grants and contribu-
tions to international organizations.

If an arca breakdown of the balance of payments for
prewar vears were available, it would probably disclose a
very sharp rise since the war in the proportion of trans-
actions conducted with Western Hemisphere countries, and
a corresponding decline in transactions with Europe and the
Far East.

(Contiued on p. 36)
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12 SURVEY OF CURRENT BUSINESS

Methodological Notes

A detailed explanation of the definitions and methods used
in setting up a balance of payments statement—and of the
sources of the individual data themselves—has been pub-
lished in the 1949-51 Balance of Payments supplement to the
Survey oF CurreNT Busingss, which also contains fac-
similes of the questionnaires used in collecting the data for
the estimates.

The major revisions since the completion of that volume in
the spring of 1952 have resulted from a new census of direct
United States investments in foreign countries, taken in
1950, and from new compulsory questionnaires to foreign
ship and plane operators.

The following 1tems were affected by the revisions. (Page
references are to the 1949-51 Balance of Payments supple-
ment.)

Miscellaneous Services (p. 68, col. 1). A new benchmark
for motion picture rental receipts was obtained from the 1950
census ol direct investments abroad. These benchmark
data were used to correct earlier estimates for 1946-49 and
were extrapolated forward through 1953, largely on the basis
of quarterly reports covering about three-fourths of the
total receipts.

Income on Investments (p. 80, col. 2). A new henchmark
for income receipts from direct investments was obtained for
1950 from the census of direct investments abroad. On
the basis of this benchmark the estimates for 1946-52 were
revised in detail, and estimates for 1953 were based on the
improved relationship between the sample and the total of
such investments. The sample of about 350 companies
reporting their income receipts from abroad on quarterly
questionnaires covers over 70 percent of direct-investment
income receipts, and new respondents are being added
where the 1950 census showed inadequate covorage in
certain industries or countries. Prior to the new census
benchmark the estimates of income receipts were in effect
linked back to a 1942 benchmark.

Direct Investments (p. 94). The estimates of direct-invest-
ment capital movements have also been revised for the 1946
53 period on the basis of the benchmark data obtained in
the 1950 census. The new data made it possible to estimate
capital outflows for 1946 through 1950 for some companies
which entered the foreign investment field during that period
as well as for some established companies for which adequate
data were not available. Tt is not possible to expand capi-
tal movements from sample data, as is done for income
receipts and payments.

One major change in methodology is the inclusion of
exploration and development costs of extractive enterprises
as a charge against income receipts rather than a capital
outflow from the United States. Thus the revised net capital
outilows for 1946—52 were lowered by the amount of these
charges and income receipts were also reduced by the same
amount. The change affects only the costs of enterprises
not yet in production since similar costs of established enter-
prises are not shown separately on the questionnaires.

Portfolio Investments (p. 99, col. 2). With respect to
United States portfolio investments abroad, a change in
method has been adopted to include in the outflow of United
States portfolio capital a large loan extended by United
States financial institutions to a foreign-owned United
States corporation for the purpose of developing foreign
properties. Previously the funds were included as with-
drawals of foreign direct-investment capital from the United
States.

Transportation (p. 87—Payments to foreign operators and
p. 89—Port expenditure receipls from foreign operators).
The revisions in the transportation account are based prin-

cipally upon the returns from compulsory questionnaires
directed to foreign vessel and airline operators. These ques.
tionnaires were inaugurated in 1951 to replace the previous
method of estimating foreign operators’ earnings on import:
and their expenses in the United States.

With some exceptions, for which allowances were made
the 1951 questionnaires covered all foreign operators in
United States trade. The data obtained were used to revise
the series for foreign earnings on imports and expenses in the
United States back to 1946. For earnings on imports.
averages for earnings per ton were obtained for 1951 in the
liner, tramp and tanker categories. The averages were then
adjusted in cach year for liners on the basis of the changes in
the freight rates as filed with the Maritime Administration
and for tramp and tanker on the basis of data published i
trade journals. These averages were applied to the tonnages
carried.

A similar procedure was used to revise the port expendi:
tures estimates. Average costs in port per ton were adjustec
in each year by changes in stevedoring costs and fuel costs
A separate adjustment was made for the costs of large
passenger-carrying liner vessels on the basis of the numbe
of passengers carried and on the number of voyages into the
United States.

The questionnaire returns of foreign airline operators ir
1951 were similarly used as a benchmark for revising thei
import freight earnings and expenses in the United States
back to 1946. This was done by utilizing the number o
their flights into the United States as a measure of the changes
by vear.

Unilateral Transfers—Government (p. 76). 'The only othe
major adjustment was made in United States Government
grants which have been raised for the early postwar years tc
mweclude additional commodities transferred from military
stocks located overseas. The corresponding entries weve
made in merchandise exports. With these revisions the
ficures on Government grants correspond—except for rela.
tively small differences in timing and coverage—to those
currently published in special bulletins and articles on foreigr
grants and loans. The differences in coverage for grants
apply primarily to expenditures by the Department of De-
fense for common use installations abroad which in the bal-
ance of payments are included in military expenditures.

Military transactions. Changes in the stub of the balance
of pavments are basically limited to the combination o
military expenditures for merchandise and services into :
single item. These expenditures include expenditures by
military personnel in the foreign economies, as well as ex
penditures by the armed forces themselves, both for use
abroad and for import. Included with expenditures are
purchases of equipment for transfer under military aid pro
grams (“‘Offshore procurement’’). This operation is divided
into iwo phases, the first being the purchase of the good,
offset by an inerease in foreign dollar assets, the second the
export of the goods, offset by an equivalent entry under uni.
lateral transfers. Transactions in Japanese yen obtained
without charge from the Japanese Government since the
second quarter of 1952 were excluded from the balance o
pavments, both on the receipt and payment side. These
transactions replaced direct payments by the Japanese
Government for certain goods and services required by the
United States armed forces which also were not included ir
the United States balance of payments,

Military supplies and services transferred under aid pro-
grams iclude loans and returns of military equipment. Re.
turns are deducted from exports.



Postwar Balance of Payments 2: 1950-53

FOREIGN COUNTRIES SPENT IN THE U. S. FOR . . .

repayment of loans and unrecorded transactions

THEY OBTAINED DOLLARS FROM THE U.S. THROUGH... :

billion

G L imiites e .
R billion : §

THIS PROVIDED A DOLLAR SURPLUS. .. §

which was added to foreign gold and dollar assets
$7.8
billion

7
7
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SURVEY OF CURRENT BUSINESS

[Millions of dolhurs|

Table 1.—~Balance of Payments 1856-1918

o
Line,

T Ut WO

Item

|
: Exports of goods and services, total__..._.__________

7 i Imports of goods and services, total

Unilateral transfers, net,

Military transfers under aid programas, total._._

Supplies ... .

Services, including freight..
Other goods and services, total
Merchandise, adjusted
Transportation:
Freight__

Other.

Private 1

Income on investment:
Direct investments 2________ ... ...
Other private
Government

Merchandise, adjusted (excl. military expendi-
tures).
Transportation:

Government (excl. military expenditures) __
Military (\\pendltul( ,,,,,,,,,,,,,,,,,,,,,,,,,,,
Incom e on investment:
Privat
Gov vrnment

Balance on goods and sefvices.. . ... ___ ... ...

| to foreign countrics (—)],
total.
Privateremittances_ ... .. ... ...
Government:
Military supplies and services
Other grants_._ . ___.__.._.
Pensions and other fransfers.

Balance on goods, services, and unilateral transfers

i

(net icreigu investment)

y } Uniied States capital, net, [outflow of funds (—)j,

1850~ | 1874~ | 1806~ | Julv 1,
7 9 LI L LH 019 | 1go0 | 1021 | 1922
(Fiscal yeurs) 31, 1918
24,793| 10,776

7,293

32,974
32,128

17,379
17,231

____________________ 1 1|
. 4230 452
noa e ew{ 142
_______ et 20 175 5
10,051 18, 086 31,198, 14,022 5,909 6,742
b | H H
8,125, 14,738, 22,866, 11,166, 3,995 5 384
708) 727 1,298 818] 848
700 8,230 ...t 1230 100!
® 50 noa. 71 60,
n.a. | n.a | noa. | 1 ()1% 772 140
L870 3.800 M0 1 120

l : i

—2,7580 =707, 1,781 10,771 4,867
330 —440! —2,&)01 —THL 1,043~ 67s

350 —440, —2, 550)]

~71]

8 —1, 147, ~ 1,069,

—1, 900 —9, 276, —2, 497

208
197
40

3,384

2,572

1‘33
126

3,965
3.184

105

989

—344'

-84

1923

5,487

5,487 5,

1, 259

302
71

4,661
3, 866
i

H
|
332
260

66

130
526

—343

1924

5,911

|

315 318

7 83!

i

_______ 8

16 16:

454

208

160 160

1,569 5,272

$,68 4,201

] .

ET U

303 347
100 ... i

71l 73

140, 170

1,342 1,076

‘ ‘

—355  —302

1926

6, 381;

381
4,922
370
110

o
17,

t

446
347
160
3,564

4, 500

1928

1920 |

6,842,
‘

B, A;);

372)
121

474

158
5,475
4,159

460
448,
1

52)
81

275

7,034

3313

1,138

- 357

1930 1931

2, 494/

i |
325 247
o oyl

3,104 2,120
1T 866

463 341,
_______ I
8777601

25 220
1,022 504
332 —307

total e eeme e
33 Private, net, total ... .. ______....__.._ 1—1,000,—1,591  —169]
34 Direct investments net R ; — 04
35 New issues N N . —371
36 , Redemptions __. . —L000;— L5205 4
37 Other long-term, net. - N D '
38 Short-term, net______ . ... R S —7l
30 Government, net, total ____.___ .. ___ . . .| o4 —~7,685 —2,3
40 Long-term capital, outflow.
41 Repayments___.__.__._. i —T.63" :
42 Short-term, net. ... ... ____ [ ! S : . :
43 | Foreign capital, net, [cutflow of funds (—)], total.._ l 1,005 1,000 2,000 —1,797 215 7R —-4; 7 387 413 2410 550; 884! 346, 554; —222-—1,19%
. : | ! i ; ' i ! ! i | ;
Loung-term investments in the U. 3.: . i I I i j ! ! ! :
44 Direct and portfolio other than United ! i | | | I ! i :
) B i ! i i ' H
Eh 'I‘rbatlilfes*tg)(r)“ﬁrrxnIlng?ttusibslt]fig{? Tov em,’,;w LU0, 1000 2,000 =187 =215 =278 =4 7 sasst osiss ssol]  es|  —sol 4630 a8 660 66
5 ¢ ¥ : : ] ! :
securities . __._.__. - : b :
16 Short-term liahilit i ; [ ;
official institutions___._ ... . _._. 76, n.a. . n.oa n a2 n.oa. ! 49 228 —60! 455, 934 —117; 196 —288 —1, 265
47 Other short-term linbifities._.________ : : i i ; | : ; i
4% | Gold sales [purchases (—)]oo_..o.__.............._. COL098 1120 —174 —1,01 166, 68 =735 —269 —315 -—236 1000 —93 113/ 238 143 —310; 133!
: : ; | i . i ; :
49 | Foreign capital and gold, total . ____ ... .. _. .. .. 2,098 1,112 1,828 —2,841 —19 =210 =739 —262! 72 157, 341 457 997} 584, 411 —532 -1, osng
i : | : ; i : |
50 | Errors and omissions_ ... .. ... .. .. ... 330 33 243 2,067 —1,278~1,905 -316" 408 =175 -1781 —135) 751 —423. —104; —384 320 92;
. i ! i : i i
n.a. Notavailable, n.s.s. Not shown separately. x Less than $300,000,

1. Private miscellaneous services for the years 1919-39 inelude some merchandise adjustments

and represent net receipts or payments.

2. Capital movements and income on direct investments for the years 181929 include rein-

vested earnings of subsidiaties.

5. Tr
foreiun
G,

rities.
T'hie figure for foreign long-term eapital for 1933 includes a net ouiflow of $40 million and

3. (‘umhmed with remittances.
4. Detaoon movements of foreign direct investinent capital are available only sinee 1940.

tinps in securities for the years 1923-25 cannot be separated between dlomestic and

The combined data are included in movement of foreign capital.



BALANCE OF PAYMENTS 1919-53—REVISED SERIES 15

by periods and 1919-53 by years

[Millions of dollars]

| | | i :
l | | ! | | | :
i i . ; | i | :
[ 1932 l 1933 1934 1935 1936 1937 : [EX I T2 ] 1940 1941 1942 1943 1944 1945 1946 | 1947 HH8 L1049 1950 1 1951 ) e | Line
] P H
| | ; 1 ;
[S— [, S| [ R, ; | JEU S S N -
12 474; 2, 102 2,975 3,265 3,539 1,553 1,336 1,432 5, 355 11,769 19,134 21,438! 16,273] 14, 783] 19,754 17,058 16,033| 14, 396( 20,282} 20, 661 1
|
1 .- n. s, s. 43 300 210 526 1,470| 2,603 2
i - . 38 274 188 492| 1,388 2,441 i
i - - J DN 5 26 22 34 82 162 i
! 4,553 21,4381 16, 19, 711( 16,758 15,823| 13,870| 18, 812| 18,058 o
. 3, 451 16.969] 12,473 11,707 16,015 13,193| 12,149] 10,117 14,123} 13,319 3
saps . 203 : 56 a0 . 1,008 1,294 893 781 532 938 791 36! T
236 27 203 402 562 689 1,110 1. 306 1,308 { 285 114 424 457 501 618 697 566 N
; 135 130 135 95 70 82 34 117 162 257 342 308 368 392] 430 511 .127; 9
! 31 38 67 82 87 136 93 T 150 210 334 380 3%3 453 464 444 500 541 603 669, 706 : 1t
i 13 17 19 18 18 18 e 29 20 167 963 1. 936 2,090 1,288 131 70 100 132 132 152 206 1
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16 SURVEY OF CURRENT BUSINESS
Table 2.—~Balance of payments,
{Millions of doliars)
1945 1946 1947 1948
Line Ttem
I 1I III v I II 11X v 1 1 II1 v I II III v
1 | Export of goods and services, total .._____. .. 4,274 | 4,798\ 3,851 ! 3,350 | 3,354 | 3,907 | 3,775 | 3,747 | 4,783 | 5,301 | 4,814 | 4,856 | 4,526 | 4,285 4,011 4,236
2 Military transfers under aid programs, | n.8.8. | n.8.8. | n.s.8. | n.s.s. 24 L1 2 DU DU el 23 20 51 52 77 120,
net, total.
3 Supplies 21 17 46 47 71 110
4 Services. 24 (N [SORSRIN DU SYUN PN 2 3 5 5 6 104
5 Other goods and services, total_._.._...| 4,274 4,798 3,851 3,350 3,330 3,862 3,775 3,747 4,783 5,301 4,791 4,836 4,475 4,233 3,934 4,116
6 Merchandise, adjusted..........._..| 3,392 3,778 | 2,038 1 2,365 | 2,582 3,129 | 3,014 | 2,982 | 3,931 | 4,333 3,847 3,904 | 3,639 3,348 | 3,004 3,202
Transportation:
7 Freight 404 329 205 309 280 293 216 333 339 327 295 247 229 227 190
8 Other. © ~ 60 69 80 7 87 127 128 102 94 101 113 116
9 Pravel. . ... ... ... ... 44 46 41 46 60 85 66 68 94 109 71 64 83 91 70
Miscellaneous services: :
10 Private___.._ .. ... ... 130 114 103 106 114 113 109 128 114 113 110 107 121 122 127 130
i1 Government_._._...._........._ 314 326 317 331 62 29 21 19 18 24 13 15 23 25 23 29
Income on investments:
12 Direct investments 77 95 83 171 112 135 129 213 180 219 181 289 218 267 257 322
13 Other private. _ - 36 35 36 39 39 44 36 43 38 46 38 45 42 45 42 45
14 Government._.._. 7 2 6 2 6 3 8 4 14 ) 38 8 27 13 50 12
15 | Fmports of goods and services, total__.___.._ 3,192 2,897 | 2,248 | 1,805 1,679 | 1,653 1,759 1,859 | 1,956 | 2,052 1,944 | 2,210 | 2,478 | 2,526 | 2,686 | 2,605
16 Merchandise, adjusted, excluding mili- | 1,378 | 1,526 | 1,305 | 1,036 1 1,197 | 1,226 1.238 | 1,412 1,475} 1,533 | 1,337 1,634 1,917 | 1,895 1,807 1,944
tary expenditures,
Transportation:
i7 Freight. 94 114 110 102 23 28 42 41 32 41 44 46 41 50 58 71
18 Other. } 83 82 87 73 108 108 104 100 104 107 116 99
19 Travel. ... _ 48 73 110 78 81 102 169 105 97 128 233 490 95 135 261 109
Miscellaneous services:
20 Private. ... .. ... : 42 41 34 36 38 38 39 39 43 43 44 44 47 47 51 51
21 Government (excluding military | 825 423 7! 114 25 21 29 27 37 42 58 41 46 44 65 56
expenditures). !
22 Military expenditures. ... ... ... 753 666 554 461 185 105 103 100 112 108 ¢ 7 163 168 192 245 194
incomne on investments:
23 Private. _____.___._ 47 50 53 64 43 47 48 59 46 51 44 88 57 52 77 77
2 (Government. 5 4 4 4 4 4 4 3 6 3 3 4 3 4 6 4
25 | Balance on goods and services......._......| 1,082 | 1,901 | 1,603 1,455 1,675 2,254 | 2,016 | 1,888 | 2,827 | 3,249 2,870 ! 2,646 | 2,048 | 1,759 | 1,325 1,631
26 { Unilateral transfers. net, [to foreign coun- | —1,650 |~2,499 {—1,797 :—1,167 | —893 | —884 | -~632{ —588 1 —636 —-475 —697 —642 |—1,047 |—1,067 |-1,408 |—1,285
tries (—)], total.
27 Private remittances ... __.__...__._..._. —113 —~127 ~107 =126 =127 —181 -—163 —208 | -173 —-145 —162 —184 —185 —168 ~151 —175
o Gov%nment: ; .
2 Military supplies and services. _y 590 |—9 207 |_1 a47 |1 o —-24 =45 |l - -23 —20 ~51 ~52 77| =120
29 Other grants.—............... R R R R T Nl e s Rt e et ~576 | —416| —825| —865|—1,2151 —989
30 Pensions and ofher transfers... ... —8 —45 —43 -2 13 —-13 7 18 3 4 —22 14 18 3 -1
i
31 | United States capital, net. [outflow (=)], ~81 | —225| ~546 | —717| —526 —1,021 |—1,135 | —755 |—4,055 |~1,902 |—1,542 | —457 | —764 | —313| —192: —661
total. {
32 Private, net. total_______ ... .. ... .. —-15 | —170 ~3 7 —362 —129| —M3 —70 =71 =290 | —205| —342 —150; =215 —261 | —286| —14
33 Direct investments, net__.____ .. ____ —23 28 —19 —76 -92 —99 —23 —16 —178 -—220 —148 —203 —138 —204 ~176 —203
34 New issues.._........ 38 —52 —19 —48 —~12 -~19 -39 —15 —104 —43 —249 1 el =150 ...
35 Redemptions_ ... __ 26 45 15 59 163 60 28 57 78 111 54 52 12 23 8 19
36 Other long-term, net.. . -10 —85 —87 - 160 —149 —4 68 —11 41 29 —4 —14 16 2 8 -7
37 Short-term, net. ... .. ... _. 40 —106 107 —137 -39 —81 —104 —86 —127 —~82 5 15 —105 —82 24 47
38 Government, net, total ... .. _____ . __ i =66 ~55 —543 —355 —397 —878 1—1,065 —684 1 —3,765 |—1,697 |—1, 200 -307 -549 —52 94 -—517
39 Long-term capital, outfliow.________ [ —38 —503 —361 —483 |—1,016 {—1,111 —738 1—3,832 |—1,473 [—1,425 —420 -700 —203 —93 —559
40 Repayments. ... ... . ... - 27 21 14 37 19 28 16 23 59 68 97 70 83 62 240 58
41 Short-term, net___. . ... __.__._. ! —55 38 —~54 —31 67 110 30 31 8 ~292 128 43 68 89 ~53 —16
i i
42 ! Foreign capital, net, loutflow (—)], total ___ 515 704 149 17 —&9 . —-299 | —233| -359 1,629 -—358 —185  —821 | -222 —96 153 517
Long-term investinents in the 7. 8, :
43 Direct and portfolio other than ! i
United States Government seeu- 