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PART FIVE

Supplementary Data

ParT F1vE assembles data supplementary to the basic estimates
in Part Four. The series presented here were not included with
the basic tables either because they are not available continu-
ously or for all the relevant industrial divisions; or because
they give information that does not relate directly either to
income flow or to the number engaged. Yet it was thought that
they would be of interest to readers who might wish to experi-
ment with some breakdowns that could not be carried through
continuously; to gauge the coverage of our samples; to ob-
serve the movements of some series on income flows, of which
the basic estimates are derivatives at a remove (e.g., gross divi-
dends and interest); to have at hand figures that would make
possible variants of net savings of enterprises and of national
income somewhat different from those in the basic tables.

No effort has been made to present all supplementary data.
Only such series are given here as are readily accessible either
in National Bureau files or in published sources; and even of
these only those are presented that seem of most general in-
terest as supplementary to the basic estimates in Part Four.






TABLE I

Compensation of Officers of Corporations

Tables I 1—3 provide series on the compensation of corporate offi-
cers. The comprehensive series, i.e., for all corporations in the
country, are not continuous; for this and other reasons it did not
seem advisable to include them in the basic tables in Part Four.
For the years and industrial divisions covered they may be com-
pared, however, with total salaries or compensation of employees
‘in Part Four; and used to apportion these totals between payments
to subordinate employees and to administrative personnel.
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854 PART FIVE
TABLE I 2

Number and Salaries of Principal Salaried Officers
Manufacturing Corporations, 1929 and 1935

1929 7935
INDUSTRIAL DIVISION NUMBER SALARIES NUMBER  SALARIES
($000) ($o00)
) @ ® )
Food & tobacco 22,607 108,399 20,960 87,451
Food 22,038 99,485 20,476 84,197
Tobacco 569 3,914 484 3,254
Textile & leather 31,586 199,720 29,679 137,409
Wearing apparel 19,992 125,056 19,975 87,208
Textile fabrics 10,042 64,398 8,366 48,371
Other leather 1,552 10,266 1,338 6,740
Construction materials & furniture 22,508 126,689 16,363 61,330
Lumber 7,155 35883 4,307 14515
Stone, clay, & glass 5,862 30,387 4,129 16,331
Heating apparatus 1,617 11,921 1,400 7,552
Other construction materials 2,971 18,697 2,244 8,264
Furniture 4993 29851 4,193 14,668
Paper ’ 4,174 30,878 3,978 25,706
Printing 19,016 124,391 18,587 90,747
Metal 33188 244,932 27,350 145,734
Iron & steel 3,867 28,812 2,929 19,600
Machinery 20,641 152,520 17,018 88,944
Motor vehicles 1,825 16,801 1,164 8,082
Non-ferrous metal 7,855 46,799 6,244 29,108
Chemical 9394 63,505 8,131 45,036'
Chemical excl. petroleum refining 8,713 58,880 7,549 41,621 .
Petroleum refining 681 4.62p 582 8415
Miscellaneous & rubber 10,663 68,754 0,688 45,154
Rubber 286 3357 121 1,432
Miscellaneous 10,377 60,397 9,567 43722
Total 154,126 957,268 134,786 638,567

Biennial Census of Manufactures. We exclude central administrative offices.



COMPENSATION OF OFFICERS 855
TABLE 1 §

Number and Salaries of Principal Salaried Officers
Steam Railroads, Pullman Company, and Railway Express

STEAM RAILROADS * PULLMAN COMPANY RAILWAY EXPRESS
Number Salaries Number Salaries Number Salaries
($000) ($o00) (§000)
(1) (2) (3 (4) (5) (©)
1919 20,300 74,531 179 627 2,594 5334
1920 23,598 100,674 186 634 2,560 6,116
rg2r 22,751 101,741 187 642 2,262 5,665
r922 24,067 100,600 192 736 2,150 5,032
1923 25,465 111,160 217 821 2,114 5,138
1024 25,944 110,10 250 929 2,135 5,38]
1925 25,847 115,321 262 946 2,069 5,287
1926 28,253 118,803 256 967 2,218 5,738
1927 27,537 123,161 262 924 2,391 6.310
1928 27,993 125,640 274 946 2,328 6,196
1929 28,217 129,779 276 939 2,302 6,158
1930 27,659  129.480 258 937 2,877 G483
1931 25,013 117,458 247 876 2,336 5,682
1932 14,200 78,802 246 742 2,010 4:549
1933 12,960 65,240 244 726 1,823 4,045
1934 12,693 64,813 © 242 716 2,042 5,054
1935 12,632 67,831 248 857 © 2,046 5,386
1936 12,752 70,474 268 go2 2,077 5,511
1937 18,006 74,838 287 981 2,082 5,041
1938 12675 73,350 283 995 1,930 5415

Based on National Bureau grouping of Interstate Commerce Commission data.
* The dzta for 1933-38 are not comparable with those for the earlier years,
owing to a revision of the Interstate Commerce Commission occupational
classification.






TABLE II

Sample Corporate Data Collected by the

National Bureau

Table II describes the corporate samples compiled by the National
Bureau for the years prior to 1980, for use mainly in estimating
dividends for the early years in the period and long term debt and
long term interest payments for all years prior to 1929. Since the
National Bureau used the corporate sample collected by the De-
partment of Commerce for years beginning with 1929, these tables
cover the years through 1929 only.

For each industrial group in the sample the table shows in the
second column the total (and the year) that is extrapolated or inter-
polated with the help of the sample. Comparison of this total with
the entries in the following columns, which relate to the sample

proper, indicate the extent of sample coverage relative to the com-
prehensive total. '
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TABLE III

Gross Dividends and Long Term Interest Paid,
Dividends and Long Term Interest Received,
Total Interest Paid and Derived Short Term Inter-

est Paid, All Corporations, by Industrial Divisions

Tables III 1-22 summarize the estimates of gross dividends and
long term gross interest paid, as well as of dividends and long term
interest received by corporations in various industrial divisions.
These series of diminuends and subtrahends were the ones used to
derive net dividends and net long term interest payments in the
basic tables in Part Four. '

For most industrial divisions we have in addition to gross long
term interest paid a series on total interest paid (the latter usually
reported. in Statistics of Income). For these divisions we can derive
estimates of short term interest paid by corporations. Such esti-
mates are necessarily subject to wide margins of error but may be
of value as rough approximations. They are not given for some
public utilities for which gross long term interest paid and received
is obtained from sources other than Statistics of Income.

Whenever two entries are given for 1934 the first is comparable
with these for preceding years in that the Statistics of Income data
used are based on the old industrial classification; the second is
comparable with those for succeeding years in that the Statistics of
Income data used are based on the new industrial classification.






GROSS DIVIDENDS AND INTEREST

TABLE III

1 Mining, Total (millions of dollars)

GROSS DIV.
PAID
m
1919 233
1920 265,
1921 246
1922 223
1923 800

1924 255
1925 335
1926 402
1927 329
1928 g11
1929 425
1930 302
1931 173
1932 102

1933 90.9.
1934 189
1934 266
1935 257
1936 283
1937 381
1938 261

DIV.
REC.

(=)

39.3
555
53.2
83.9
77.]

42.6
66.0

76.0

51.8
57.6

59.7
53.6
348
20.5
15.6

748
757

717
68.0
85.6
57.0

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC.
@) @
28.4 5.1
36.6 6.3
43-7 54
44-5 11.2
51.1 13.8
63.4 12,1
65.1 11.2
60.3 13.8
54.2 10.5
52.7 10.7
56.2 115
54.6 10.1
496 79
469 7-4
42.3 8.1
38.0 8.1
47.6 8.4
45.6 8.6
467 6.1
41.7 59
363 49

TOTAL
INT. PAID

(5)
795
94.9
107
80.8
126

139
104
96.6
109
'99-3

111
85.4
86.0
791
72.9

78.1
789

739
66.8
68.7

8674

DERIVED
SHORT TERM
INT. PAID

(6)

5L.1
58.3
63.8
36.3
754

76.4
39.0
36.4
54.8
46.6

55.1
g0.8
36.4
32.1
30.6

40.0
31.3

28.3
20.1
27.0
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8y0 PART FIVE
TABLE III (cont.)

g Manufacturing, Total (millions of dollars)

GROSS LONG DERIVED
GROSS DIV, DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT.PAID REC. INT. PAID  INT. PAID
O] ® ® @ (5) ©®
1919 1,854 93.2 123 36.6
1920 1,619 131 152 45.1
1921 1,450 125 177 88.7
1922 1,507 197 186 80.2
1923 2,008 244 206 88.7
1924 1,884 232 238 84.2
1925 2,226 316 245 91.9
1926 2,546 427 241 89.5
1927 2,605 378 257 94.0
1928 2,995 477 280 957
1929 3,327 583 301 92.6
1930 8,164 548 310 765
1931 2,288 392 306 755
1932 1,330 211 279 794
1933 1,171 160 265 79.8 462 196
1934 2,116 819
1934 1,612 388 : 369
1935 2,196 613 344
1936 2,956 545 338
1937 2,959 524 375

1938 1,741 328



GROSS DIVIDENDS AND INTEREST 871
TABLE III (cont)

4 Food and Tobacco (millions of dollars)

GROSS LONG DERIVED
GROSS DIV. DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT.PAID REC. INT. PAID  INT. PAID
() @) ®) @ ®) (6)
1919 167 13.0 28.6 3-8 125 97.0
1920 215 18.4 39.6 4.1 157 117
1921 177 17.7 395 35 144 105
1922 181 27.9 379 7.8 . 108 70.8
1923 251 27.5 39.5 8.0 112 72.8
1924 273 24.5 478 7.4 119 71.2
1925 312 881 50.6 7.0 123 72.5
1926 327 58.2 44.8 84 132 87.5
1927 365 87.2 46.5 7.4 182 86.4
1928 884 305 49.6 7-5 133 834
1929 449 48.1 51.9 8.9 143 91.8
1930 483 '48.8 552 6.9 125 69.8
19371 406 39.0 52.1 7.1 89.3 87.2
1932 330 386 47.6 11.3 77.6 30.0
1933 309 30.8 449 12.8 72.6 27.9
1934 450 154 42.3 1.1 730 307
1934 380 482 87.2 10.7 63.4 26.1
1935 419 83.7 34.0 6.6 62.7 287
7936 519 731 301 57 576 275
1937 470 61.1 311 47 62.1 31.0

1938 397 51.6 30.8 4.7



872 PART FIVE
TABLE III (cont.)

5 Textile and Leather (millions of dollars).

GROSS LONG DERIVED

GROSS DIV. DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT.PAID REC. INT. PAID  INT. PAID
(1) (@) 3) @ (5) (6)
1919 257 47 18.3 55 720 587
1920 283 6.7 18.2 6.7 108 90.5
1921 207 6.4 19.8 5.8 97.9 78.1
1922 221 10.1 24.0 12.1 87.6 63.7
1923 254 84 18.2 14.4 97.8 79.5
1924 218 10.4 159 12.5 g6.9 81.2
1925 224 9.7 16.1 11.6 90.6 74.5
1926 218 10.1 14.3 12.0 89.1 74.8
1927 224 12.9 15.3 10.4 80.6 65.3
1928 245 14.4 16.8 9.4 85.5 68.5
1929 228 12.2 17.8 7.2 8s.3 67.5
1930 180 12.1 15.9 6.5 - 735 577
1931 133 8.4 13.0 5.9 549 419
1932 79.5 5-2 9.1 8.5 41.9 32.7
1933 82.0 5.6 8.9 9.7 38.0 20.1
1934 124 9.5 6.5 7.1 87.6 811
1934 121 7.2 6.0 6.8 37.9 g1.9
1935 125 10.4 7.2 5.2 87.1 20.9
1936 190 137 71 43 376 305
1937 186 15.9 78 4.0 40.9 851

1938 91.6 7.8 6.6 34



GROSS DIVIDENDS AND INTEREST 873
TABLE IIT (cont)

6 Construction Materials and Furniture (millions of dollars)

GROSS LONG DERIVED
GROSS DIV, DIV. LONG TERM TERM INT. TOTAL  SHORT TERM
PAID REC. . INT.PAID REC. INT. PAID  INT. PAID

m @ (3 @ () ©)
r919 g6.5 3.2 8.2 2.2 41.3 331
7920 130 45 94 2.8 507 41.3
rg2r1 112 4.3 9.7 2.4 50.3 40.6
7922 129 6.8 13.9 5.0 579 440
1923 187 11.4 15.0 5.6 54.6 89.5
1924 171 12.8 16.8 5.6 58.6 418
1925 198 12.3 16.6 59 60.2 437
1926 262 17.0 19.6 7.6
1927 236 17.0 20.3 6.5
1928 282 15.1 24.8 7.1
1929 233 15.3 28.6 6.2
1930 193 15.1 30.5 4.8
1931 120 12.5 30.4 4-2
1932 54.9 6.0 227 49
1933 449 39 21,3 - 53
1934 92.6 13.3
1934 85.3 77
1935 110 16.6
1936 195 259
1937 205.0 227

1938 91.5 10.1



8474 PART FIVE
TABLE 111 (cont.)

7 Paper (millions of dollars)

GROSS LONG DERIVED
GROSSDIV.  “'DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT.PAID " REC. INT. PAID  INT. PAID
O @) ) @) (5) (6)
1919 45.8 0.9 4.9 0.9 12.3 7.4
1920 61.0 1.3 48 1.1 15.0 10.2
1921 50.2 1.3 5.2 0.9 15.8 10.6
1922 ‘86.9 2.0 8.3 1.9 16.5 8.3
1923 60.3 3.2 10.0 1.8 19.1 - 9.1
1924 39.2 2.3 10.0 1.8 18.9 8.9
1925 64.3 8.4 11.3 1.6 21.9 10.6
1926 56.2 8.5 18.7 1.5 28.1 14.4
1927 65.9 93 15.0 1.7 29.6 14.6
1928 80.7 15.8 14.7 1.6 g6.2 21.4
1929 79.5 22.4 17.1 1.8 384 16.3
1930 758 23.7 19.8 17 425 22.6
1931 46.0 9.5 18.6 1.6 397 21.1
1932 25.9 52 18.6 1.9 35.9 17.3
7933 . 801 2.9 18.7 2.0 331 14.5
1934 46.8 8.4 16.9 2.1 30.6 187
1934 44.6 5.0 14.3 2.1 25.5 11.2
1935 585 11.4 12.9 1.5 23.9 11.0
1936 76.3 15.1 12.3 1.2 21.1 8.8
1937 91.8 16.4 13.6 1.0 22.6 9.0

1938 324 5.8 11.6 0.9



GROSS DIVIDENDS AND INTEREST
TaBLE III (cont)

8 Printing (millions of dollars)

1919
1920
1921
1922
1923

1924
1925
1926
1927
1928

1929
1930
1931
1932
1933

1934
193¢

1935
1936
1937
1938

GROSS DIV,
PAID

O
38.0
463
61.2
730
74.6

81.0

99.6
121

1837
128

152

175

111
715
478

102
82.0

969
132
125

99-2

DIv.

" REC.

(2)
2.9
4.1
4.0
6.3

6.7

17.4
11.2
25.2
27.8
28.9

19.9
473
16.5
12.0
12.2

404
15.4

24.5
27.1
31.8
25.1

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC.
(3 @
39 1.4
8.6 .1
5.0 1.4
44 3.0
4-4 3.2
53 34
7.9 4.0
10.4 5.1
12.2 84
15.0 3.7
16,9 3.8
18.9 3.8
19.1 8.6
18.1 40
17.3 39
17.5 4.2
12.8 4.2
11.9 87
11 3.0
11.8 2.8
12.5 2.9

TOTAL
INT. PAID
)]

9.3
12.0
14.1
12.5
14.4

171
19.4
24.5
27.0
29.6

- 829
337
323
$0.0
27.8

26.4
20.2

18.9
19.0
179

875

DERIVED
SHORT TERM
INT. PAID

(6)

14.7

16.0
14.9
18.2

1.9
105

8.8
75
7.1

73
6.1



846 : PART FIVE
TABLE III (cont)

9 Metal (millions of dollars)

GROSS LONG
GROSS DIV. DIV. LONG TERM TERM INT.
PAID REC.  INT. PAID REC.
(1) &) (3) (4)
1919 304 14.2 40.3 14.2
1920 445 19.7 456 17.5
1921 411 18.4 48.5 15.0
1922 397 28.8 494 807
1923 576 $0.9 72.0 33.1
1924 660 86.5 90.5 35.8
1925 iy 46.9 go.g 416
1926 855 58.0 84.2 387
1927 918 549 854 490
1928 1,022 65.1 94.9 47.2
1929 1,20 94.2 94.8 335
1930 1,050 997 87.8 31.6
1931 701 72.5 88.8 36.2
1932 - 338 38.0 79.8 29.9
1933 249 278 795 29.6
1934 567 188
1934 478 88.5
1935 724 193
1936 . 1,031 144
1937 1,125 145

1938 484 62.5



GROSS DIVIDENDS AND INTEREST
TABLE III (cont)

10 Chemnical (millions of dollars)

1919
1920
1921
1922
1923

1924
925
1926
1927
1928

929
1930
1931
1932
1933

1934
1934

1935
1936
1937
1938

GROSS D1V,
PAID

)
236
303
go8
2g6
381

342
477
544
521
m
819
864
668
378

‘372

648

- 363

570
669
623
434

" DIV,

REC.

(2)
38.4
54-3
52.0

- 8241

113

98.1
158
198
189
276

334
264
209
99.2
757
362
195
257
215
207
144

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC,
&) (@
55 5-1
92 6.3
259 5-4
23.5 11.2
27.0 13.3
333 12.9
333 12.2
34.0 12.6
42.0 12.8
43.8 16.5
54-1 28.5

- 59.8 18.7
63.7 15.1
65.0 14.6
57.1 12.8
51.5 11.5
35.6 8.4
$7-7 6.8
32.1 6.2
28.7 55
32.1 6.2

TOTAL
INT. PAID
(5)
43-3
56.8
52.8
98.8
64.9

62.9
86.8
92.4
© 108
120

117
140
147
141
106

96.7
57.8
53-9

51.7
51.5

877

DERIVED
SHORT TERM
INT. PAID
®)

378
476
26.9
75-3
g8.0
29.6
535
58.4
63.7
77.0

63.1
8o.3
83.3
76.9
492

45-2
22.3

16.2
19.6
22.8



848 - PART FIVE
TABLE III (cont)

11 Miscellaneous and Rubber (millions of dollars)

GROSS LONG DERIVED
GROSS DIV, DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT. PAID REC. INT. PAID  INT. PAID
O (@ ®) @ (5) (6)
1919 119 15.8 13.6 4.1 438 §0.1
1920 184 22.3 22.2 5.0 69.8 47.6
1921 122 21.4 28.4 43 75.8 52.4
1922 . N 387 24.8 9.0 781 53-3
1923 222 42.4 20.6 9.2 81.4 60.9
1924 108 80.2 187 4.9 53.7 $5.0
1925 132 41.2 19.2 8.4 43.2 24.0
1926 160 57.2 20.2 3.6 50.9 307
1927 135 289 21.1 28 52.2 g1.1
1928 131 817 21.5 2.7 46.2 24.8
1929 156 375 20.6 2.7 45.1 24.5
1930 141 86.9 22.1 2.5 46.4 24.3
1931 100 25.2 21.2 2.0 41.9 20.7
1932 50.7 6.9 18.8 45 38.9 20.2
1933 855 1.9 18.0 .87 31.0 13.0
1934 82.9 421 17.7 2.4 28.1 10.3
1934 62.3 26.1 14.7 2.5 19.7 4.9
1935 go.5 15.5 12.6 1.8 16.6 40
1936 141 80.7 10.6 1.7 14.9 4.3
1937 130 24.1 77 1.8 17.1 9.4

1938 110 209 7.6 1.0




GROSS DIVIDENDS AND INTEREST
TABLE III (cont)

12

1919
1920
1921
1922
1923

1924
1925
1926
r927
1928

1929
1930
1931
1932
1933

1934
93¢

1935
1936
1937
1938

GROSS DIV,
PAID

(1)
16.6
23.1
849
34.6
43.0

g6.2
66.9
530
72.0
60.4

73-4
110

6o.1
36.7
28.4

20.0
20.§

26.8
43-7
478
384

Construction (millions of dollars)

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC.
3 (4)
4.6 0.6
56 0.7
8.4 0.6
6.3 1.8
8.2 2.2
10.5 2.7
12.6 2.2
13.7 2.6
14.2 2.9
13.7 37
16.4 3.2
1g.1 87
17.3 3.8
14.9 4.6
128 4.2
11.6 84
52 84
89 2.6
87 1.8
34 14
83 14

TOTAL
INT. PAID

()

20.4

10.8

10.0
108
10.6

879

DERIVED
SHORT TERM
INT. PAID

©)

76

56

6.2
7.1
7.2



880 PART FIVE
TABLE III (cont.)

13 Electric Light and Power (millions of dollars)

GROSS LONG
GROSS DIV, ‘DIV.  LONG TERM TERM INT,

PAID REC. INT. PAID REC.

(1) (2) (3) @
1919 732 ‘5O . 83.9 5.6
1920 76.0 4.7 917 6.6
1921 88.6 4.9 - 101 7.9
1922 129 6.3 124 10.3
1923 178 12.3 155 13.1
1924 204 19.0 104 16.8
1925 259 29.9 214 19.0
1926 286 393 249 22.7
1927 338 54.0 275 25.6
1928 420 641 299 27.7
1929 524 764 ~ go8 28.5
1930 622 Rx.9 822 29.6
931 612 8o0.2 354 32.4
1932 493 61.1 377 344
1933 407 35-7 377 339
1934 361 335 364 374
1934 8! 335 333 374
1935 359 27.7 327 28.6
1936 399 55-2 312 21.4
1937 434 389 299 228

1938 414 871 . .300 323



GROSS DIVIDENDS AND INTEREST
TABLE [II (cont)

14 Manufactured Gas (millions of dollars)

1919
1920
1921
1922
1923

1924
1925
1926
1927
1928

1929
1930
1931
1932
1933

1934
1934

1935
1936
1937
1938

GROSS DIV.’
PAID

(1)
54.0
53.8
419
479
72.1

91.7
93-3
939
71.8
811

124
139
149
198
112
96.4
0.8
68.9
59.8
67.9
67.3

DIV,

REC.

(2)
12.0
17.0
16.2

435

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC
(3 @
14.9 ‘0.3
16.1 0.4
18.9 0.4
15.9 0y
15.8 0.8
7.3 0.
22.4 0.7
26.8 0.4
28.8 0.5
g6.2 - 04
3797 0.2
47.0 0.4
494 04
61.2 0.5
65.2 0.6
60.1 1.0
499 0.9
499 1.1
475 09
45.1 0y
444 0.7

TOTAL
INT. PAID

(5)

570
730

80.1
88.3
© 754

:716

62.2
. 8.6
585

881

DERIVED
SHORT TERM
INT. PAID

(6)

19.3
26.0
30.6

10.2

21

12.4
111

13-4



882 PART FIVE
TABLE III (cont)

15 Steam Railroads (millions of dollars)

GROSS LONG
GROSS DIV. DIV. LONG TERM TERM INT. SHORT TERM
PAID REC.  INT.PAID REC. INT. PAID

) @ (3 4 (5)
1919 838 go.8 492 56.2
1920 334 109 516 55.1
1921 264 67.5 498 21.2 49.0
1922 273 60.9 514 24.7 817
1923 291 517 526 23.3 21.0
1924 806 42.1 564 86.9 15.0
1925 322 35.8 563 24.3 145
1926 362 35-5 504 34.9 15.3
1927 444 36.0 562 331 19.1
1928 401 44.6 558 28.6 16.0
7929 440 416 545 86.2 15:5
1930 489 577 551 34.8 15.1
1931 310 53.4 548 827 20.6
932 114 48.9 536 27.6 27.8
1933 118 424 501 26.3 29.8
1934 170 444 4T 25.0 326
1935 165 38.2 437 22.1 36.8
1936 172 20.2 415 20.1 41.4
1937 185 28.1 410 7 43-4

1938 99.5 15.9 363 137 48.2




GROSS DIVIDENDS AND INTEREST
TABLE III (cont)

16  Street Railways (millions of dollars)

GROSS LONG
GROSSDIV. DIV, LONG TERM TERM INT.

PAID REC.  INT. PAID REC.

m (2) (3) 4)
1919 89.7 4.1 118 6.5
1920 36.3 4.0 118 7.6
1921 30.7 8.6 126 9.2
1922 53.7 6.7 138 11.4
1623 54.8 Vi 148 12.3
1924 554 8.6 143 12.0
1925 575 97 134 114
1926 575 10.6 125 10.7
1927 584 11.6 119 10.3
1928 61.7 15.3 115 10.0
1929 69.2 20.6 112 99
1930 599 207 104 9.2
1937 47.1 18.6 101 9.0
1932 32.2 14.3 ‘100 8.9
1933 27.3 12.1 g6.3 8.6
1934 346 15.4 93:3 - 83
1934 346 15.4 102 9.2
1935 38.9 17.3 101 9.0
1936 56.5 25.1 101 9.0
1937 68.3 303 979 87

1038 65.1 28.9 97.6 84



884 PART FIVE
TABLE III (cont)

17 Water Transportation (millions of dollars)

: GROSS LONG DERIVED
GROSSDIV.  DIV. LONG TERM TERM INT. TOTAL SHORT TERM
PAID REC.  INT.PAID REC. INT. PAID  INT. PAID
O] @) 8 @ (5) ©®)
1919 476 1y 10.9 1.2
1920 g0.8 2.5 10.9 14
1921 20.4 2.4 11.5 1.2
1922 21.9 37 12.3 2.5
1923 22.6 39 12.9 28
1924 15.9 2.4 11.7 2.5
1925 21.3 3.1 10.3 2.6
1926 24.1 3.7 10.2 2.3
1927 22.5 3.1 9.0 1.1
1928 25.6 3.4 8.0 1.3
1929 334 48 7.9 1.7 12.2 4.3
1930 35.6 55 8.0 1.5 11.0 3.0
1931 226 3.0 10.1 1.8 13.6 35
1932 14.4 2.0 12.3 1.3 124 0.1
1933 9-5 1.4 13.6 1.2 11.2 —2.4
1934 43.0 g1.1 12.9 1.1
1934 40.5 16.8 16.0 1.2 15.3 —o04
1935 74.2 17.7 164 1.2 13.8 —2.6
1936 45.6 55 16.4 1.3 11.2 —52
1937 459 4.9 16.4 1.2 11.3 —B-1

1938 338 3.6 17.1 1.2



GROSS DIVIDENDS AND INTEREST 885
TasLE III (cont.)

18 Telephone (millions of dollars)

GROSS LONG
GROSSDIV. DIV, LONG TERM TERM INT.
PAID REC.  INT.PAID REC.
m @) (3) (4)
I919 45-3 4.8 86.6 6.1
1920 455 4-5 40.7 6.9
1931 534 5.0 44.1 8.5
1922 66.0 59 40.5 11.4
Iga3 78.9 7.5 46.3 14.7
1934 89.5 7.2 47.1 14.2
1925 100 7.2 54.5 14.2
1926 107 7.8 55.9 15.5
1927 1y 8.2 56.2 16.3
7928 120 10.5 55.6 21.0
1929 140 17.1 65.2 34-1
1930 165 18.8 64.0 87.7
1931 191 14.7 58.8 20.6
1932 195 7.2 B7.1 146
1933 193 5.0 56.7 10.1
1934 193 5.2 564 97
1935 188 6.2 50.9 8.2
1936 18y 22.6 433 6.1
1937 190 24.6 424 4-5
1938 838 * 161 * 44.8 6.3

* Not comparable with the figures for preceding years, which are after sun-
traction of inter-company payments.



886 PART FIVE
TABLE III (cont.)

19 Telegraph (millions of dollars)

GROSS LONG

GROSS DIV. DIV.  LONG TERM TERM INT,
PAID REC.  INT.PAID REG.
M @ ) CY

1919 . 10.5 0.4 2.5 4.1
1920 107 0.5 2.5 41
1921 10.5 0.7 2.8 2.7
1922 10.7 0.9 8.3 83
1923 10.3 1.0 g1 3.0
1924 10.6 1.2 8.2 2.8
1925 10.5 1.1 8.3 2.6
1926 12.8 1.0 3.2 2.8
1927 14.2 1.4 4.7 3.1
1928 14.8 L5 4.7 2.9
1929 22.5 1.6 4.7 2.6
1930 237 17 6.3 9.1
1931 117 1.6 6.4 2.8
1932 4.5 1.4 6.3 2.4
1933 2.8 2.5 6.3 2.1
1934 2.1 1.6 6.2 1.7
1935 6.2 1.9 6.4 14
1936 : 2.4 2.1 59 1.0
1937 45 2.4 53 06

1938 0.5 1.4 5.0 06



GROSS DIVIDENDS AND INTEREST
TABLE III (cont)

20 Trade (millions of dollars)

1919
1920
1921
1922
1923

1924
1925
1926
1927
1928

1929
1930

1931,

1932
1933

1934
1934

1935
1936
1937
1938

GROSS DIV,
PAID

O]
410
395
333
322
393

418
506
525
553
561

624
560
433
250
213

359
398

510

750
718

554

DIV,

REC.

(2)
94
13.3
12.8
20.1
24.6

29.1
66.2
54.2
58.3
62.2

593
64.0
47-3
36.3
344

83.9
595
77
81.2
938
72.4

GROSS LONG

LONG TERM TERM INT.
INT. PAID REC.
3 (4)
425 93
53-2 115
499 99
59.8 20.6
46.9 24.9
44.7 14.0
43.4 12,7
37.6 12.9
42.6 117
55.6 12.6
67.3 11.8
771 84
78.8 12,1
730 12.5
63.7 14.6
59.1 12.1
48.4 12.1
41.9 9.8
394 9-2
38.0 6.6
37.8 6.5

TOTAL
INT. PAID

(5)
252
244
221
194
219

219
246
245
848
285

276
257
217
167
150

154
150

143
143
152

88y

DERIVED
SHORT TERM
INT. PAID

©)
209
191
171
134
192

174
202
207
806
229

209

180

139
94.8
86.5

95.2
101

101
104
114
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TABLE III (cont.)

21

1919
1920
1921
1922
1923

1924
1925
1926
1927
1928

1929
1930
1931
1932
1933

1934
1935
1936
1937
1938

GROSS DIV,
PAID

()
735
135
119
150
275
251
303
308
419
492

333
228

169
867
54-4

75-9
79.0
86.4

93.8
83.1

DIV,

REC.

(2)
330
467
47
705

107

104
130
157
310
336

949
741
47.6
27.8
24-3

254
27.7
313
30.2
26.7

Real Estate (millions of dollars)

GROSS LONG
LONG TERM TERM INT.
INT. PAID REG.

@) @
300 2.6
290 3.2
280 2.8
250 57
285 6.7
280 8.7
303 8.6
306 8.2
321 214
433 13.0
440 7-2
440 5-4
457 6.7
380 58
258 6.5
240 5.2
224 4.3
202 3.2
202 2.8
199 2.8

PART FIVE

TOTAL
INT. PAID

(5)

511
545
530

326

338
289
200

187

DERIVED
SHORT TERM
INT. I'AID

(6)

713
105

725
67.5

97.2
649
—2.1
—15.2



GROSS DIVIDENDS AND INTEREST
TABLE III (concl)

22 Service (millions of dollars)

1919
1920
1921
1922
1923

1924
1925
1926
1927
1928

7929
1930
1931
1932
1933

1934
1934
1935
1036

1937
1938

GROSS DIV,

PAID
(1)
32.4
85.3
70.4
56.3
76.9

85.1
107
125
183
134
176
166
115

72.0

423

584
63.1

71.1
158
153

88.3

D1V,

REC.

(=)

85
49
47
75

13.9
15.8
19.8
26.9
85.2

59.6

53-2
42.0

17.5

16.6
12.5

16.8
454
33-5
19.2

GROSS LONG
LONG TERM TERM INT.
INT. PAID REC.
3 6
16.9 1.0
16.1 1.3
19.2 1.1
25.1 2.2
30.0 2.0
85.2 2.0
42.9 1.8
49.9 2.2
64.3 1.6
77.1 4.1
88.5 1.5
100 1.9
95-3 1.6
112 2.4
97.6 2.2
89.2 2.3
g1.1 2.3
106 1.9
103 1.9
97:5 1.9
94.7 1.8

TOTAL
INT. PAID

(5)
26.5
26.2
33.7
40.8
544

539

67.0

80.4
106

117

132
138
135
204
168

165
174
200 .
258
246

389

DERIVED
SHORT TERM
INT. PAID
(6)

9.6
10.1
14.5
15.7
244
187
24.1
30:5
41.7
40-4

44-4
g8.0
405
920
70.8

76-4
83.1

94-3

154
148






TABLE IV

Gains and Losses from Sale of Capital Assets

Gains and losses from sale of capital assets are subtracted from the
reported figures on net savings to yield an estimate of net savings
(and of net product) consonant with the definitions developed in
Volume I. The item is estimated by industrial divisions for years
beginning with 1929, and may be of interest as suggesting the mag-
nitude of this speculative element in the net income of enterprises.

For years prior to 1g2g only a rough correction could be made.
The corporate figures are averages of two estimates. The first is
obtained by applying to estimated individuals’ net gain on capital
assets the geometric mean of the ratio of corporate to individual
net gain in 1929 and 1935—g7. Individuals’ net capital gains are
derived from Statistics of Income data for the successive years. The
second is based on the net profit of real estate and holding corpo-
rations, reported in Statistics of Income, and the geometric mean
of the ratio of corporate capital gains to it in 1929-34.

Entrepreneurial gains and losses from sale of capital assets are
based on the corporate figures, the 1929 ratio of the former to the
latter being extrapolated by the ratio of non-corporate to corpo-
rate depreciation. The depreciation figures are the accounting
measures published in Capital Consumption and Adjustment
(p. 262). '
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TABLES V AND VI

Both bad debts of corporations (or business enterprises at large)
and taxes paid by them may in part be considered an element in
their net savings transferred to individuals, and hence should be
included in national income. For various reasons, discussed in
Chapter g, they have been excluded from our estimates of national
income and net savings of enterprises. Such data relating to these
two items as are readily accessible are summarized in Tables V and
VI, for possible use as suggesting the magnitudes involved.
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TABLE VII

Data Underlying the Adjustment of Business
Savings for Effects of Inventory Revaluation, by

Industrial Divisions

The adjustment of net profit and savings of enterprises for the
effects of revaluation of inventories (see discussion in Ch. 8) in-
volves a comparison of changes in inventories at constant valuation
with changes in current valuation. The relevant series are derived
from the National Bureau’s study of Commodity Flow and Capital
Formation. For various industrial divisions, they indicate the mag-
nitude of the adjustment made for every industry in every year of
the period.

By means of these series any student can remove the adjustment
and recalculate both net savings of enterprises and net income
originating to a basis that includes the effects of changing inven-
tory valuation.






INVENTORY VALUATION

TABLE VII

1 Mining (millions of dollars)

1918
1919
1920
1921
1922

1923
1924
1925
1926
1927
1928
1929
7930
1931
1932

1933
1934
1935
1936
1937
1938

CURRENT VALUATION

Dec. 51
(1)
550

1,017
1,100
761
o7

731
807
749
691
740

561
754
483
515
422

415
435
373
334
402
332

1929 VALUATION

inventory Dec. 31

@

~+467

+84
—340
—154

4124
+76
—58
—58
+49

—179
+194
—271
+32
—93
+24
—10
—62
—39
+4-68
—.70

(3

450
848
811
793
538

687
765
673
610
759

559
772
587
707
581

552
482
409
855
399
346

@

+398
—37
—18

—255

+149
+78
—02
—63
+149
—200
+213
—18p

4120
—126

_.29
_70
—173
—54
+44
—53

CHANGE IN

903

BUSINESS

INVENTORY, SAVINGSDUE
RECONVERTED TO REVAL-
Inventory, Change in Inventory, Changein TO CURRENT UATION OF
inventory VALUATION

()

+496
—81

—26
—278

+175
+85
—106
—73
+155
—202
+213
—174
+106
_.96
—26
—70
—74
—56
+50
—58

INVENTORY

©)

—29
+165
—314
+124

—51

-9
+48
+15

—106

+23
—19
—97
—74

+3

+50
+60
+12
+17
+18

—12



go4 , PART FIVE

TABLE VII (cont.)

2 Manufacturing (millions of dollars)

CHANGE IN  BUSINESS
INVENTORY, SAVINGSDUE

- CURRENT VALUATION . - 1929 VALUATION RECONVERTED TO REVAL-
Inventory, Changein Inventory, Changein TO CURRENT UATION OF
Dec. 31 inventory Dec.g1 inventory VALUATION INVENTORY

(o)) (2).- () 4 (5) (6)
1918 10,320 7,702
1919 12,906 42,586 . 8,892 +1,188 41,684 +-go2
1920 13,484 +578 10447 41555  +2678  —2,100
I921 10,705 —2,779 10,412 —37 +34 —2,813
1922 12,118 +1,413 11,244 4835 41,041 4372
1923 13,721 41,603 12,625 41,379 41474 129
1924 13,270 —451 12,389 —286 —275 —176
1925 14,005 +785 13,067 +-676 +684 +51
1926 18,727 —278 18,408 +342 +504 —1782
1927 13,284 —443 13,346 —b3 —6o —383
1928 13,362 +78.  13.379 +34 +53 +25
1929 18,920 +558 14,301 4920 4920 —g62
1930 12,264  —1,656 14,793 +-492 4442 —2,098
1931 9,864  —=2,400 18,733 —1,060 —883 —1,517 .
1932 7,950 —1,914 11,956 — 1,777 —1,281 —633
1933 8,852 4902 11,675 —2179 —209 41,111
1934 9,152 4300 . 10844 —831 —693 993
1935 9:550 +398 10,840 —4 -3 +401
1936 10,986 41,486 12,386 +1.546 +1.353 +83
1937 12,547 41,561 18,728 +1.342 +1.255 +-306

1938 11,162 —1,385 12,859 —869g —760 —625



INVENTORY VALUATION go5
TABLE VII (cont)

g Construction (millions of dollars)

CHANGE IN  BUSINESS
i INVENTORY,. SAVINGS DUE

CURRENT VALUATION 1920 VALUATION  RECONVERTED TO REVAL-
Inventory, Changein Inventory, Change in’ TO CURRENT UATION OF
Dec. g1 inventory . Dec.g1  inventory VALUATION INVENTORY

(1) (2) (8) (4) (5) ©)

1918 390 378 :

1919 471 +-81 389 411 413 +4-68
1920 588 +117 484 +95 +149 —32
1921 573 —15 592 +108 +110 —125
1922 587 +14 575 —17 —17 +31
1923 708 4121 642 +-67 +-76 +45
1924 7718 +70° 726 +84 -go —20
1925 899 “+121 844 +118 4126 -5
1926 998 +99 961 4117 +123 —2¢
1927 977 —2! 1,015 +54 +54 —175
1928 . 800 —177 811 —204 —201 +24
1929 992 +192 1,002 +191 4191 +1
1930 581 —q1! 657 —345 —325 —86
1931 423 —158 537 —120 —100 —58
1932 424 +1 575 +-38 -}-28 —27
1933 - 404 —20 501 —74 —6o +40
1954 483 +79 542 +41 +37 +42
1935 555 +72 621 +79 +71 +-1
1936 642 +87 706 +85 +177 +10
1937 643 +1 666 —40 —40 +4-41

1958 641 —2 683 +17 416 —18



906 PART FIVE
TABLE VII (cont.)

4 Transportation and Other Public Utilities (millions of dollars)

CHANGE IN  BUSINESS

INVENTORY, SAVINGSDUE

CURRENT VALUATION 1920 VALUATION  RECONVERTED TO REVAL-
Inventory, Change in Inventory, Changein TO CURRENT UATION OF
Dec.3t inventory Dec.g1 inventory VALUATION INVENTORY

) @) () @ (5) ©)

1918 5 611

1919 741 —34 580 —31 —39 +5
1920 1,147 +406 805 +315 +476 —170
1921 1,019 —128 1,003 +108 +122 —250
1922 869 —150 850 —153 —156 +6
1923 1,081 +212 1,009 +159 +175 +37
1924 939 —142 888 —120 —128 —14
1925 9o6 —38 892 +3 +3 —36
1926 950 +44 952 +61 +61 —17
1927 1,033 483 1,079 +126 +122 —39
1928 1,008 —25 1,087 —41 —40 415
1929 1,129 +121 1,154 +117 4117 +4
1930 932 —147 1,128 —31 —29 —118
1931 897 —85 1,110 —14 —11 —74
1932 749 —148 972 —187 —108 —40
1933 779 +30 976 +3 +3 +27
1934 636 —143 736 —240 —210 +67
1935 631 —5 726 —10 —9 +1
1936 699 +68 797 +7 +-62 +6
1937 832 +138 865 +68 +66 +67

1938 699 —133 744 —121 —113 —18



INVENTORY VALUATION 007
TABLE VII (cont)

5 Trade (millions of dollars)

CHANGE IN BUSINESS
INVENTORY, SAVINGSDUE

CURRENT VALUATION 1929 VALUATION RECONVERTED TO REVAL-
Inventory, Changein Inventory, Changein TO CURRENT UATION OF
Dec. 3t inventory Dec.g1 inventory VALUATION INVENTORY

(1) (@) (3) @ (5) ®)

1918 9,970 7,152

1919 12,490 +2,520 8,332 +1,180 41,614 -+-go6
1920 12,742 4252 9,624 41,292 42,226 —1,974
1921 10,202 —2,540 9,838 +214 +199 —2,739
1922 10,678 4476 9,970 +132 +142 +334
1923 11,809 41,131 11,086 +1,066 41,120 +11
1924 11,706 —103 10,839 —197 —176 - 473
1925 12,157 “+451 10,982 +143 +136 +3815
1926 12,075 —82 11,712 +730 -+1776 —858
1927 11,779 —296 11,594 —118 —118 —178
1928 12,022 +243 11,974 +380 380 —137
1929 12,372 4350 12,650 +676 4676 —326
1930 10,169 —2,203 12,135 —515 —507 —1,696
1931 8731  —1.438 12,126 -9 —8 - —1430
1932 7,080 —1,651 10,809 —1,31% -—gog —742
1933 6,889 —191 9,041 —1,768 —1,204 41,018
1934 7:160 +271 8,995 —46 —38 -+309
1935 7:456 +296 8,972 —23 . —18 +314
1936 8,042 +586 9,643 +671 +584 +52
1937 8,536 +494 10,007 +364 +310 +184

1938 7912 —5%4 9.793 —214 ~170 -—424



908 PART FIVE
TABLE VII (cont)

6 Finance (millions of dollars)

CHANGE IN  BUSINESS
, INVENTORY, SAVINGSDUE
CURRENT VALUATION 1029 VALUATION  RECONVERTED TO REVAL-
- Inventory, Changein Inventory, Changein TO CURRENT UATION OF
Dec. 31 -inventory Dec.g1  inventory VALUATION INVENTORY

O () 3) @ (5) (6)

1918 251 252

1919 295 +44 222 —s1 - —36 +8o
1920 337 +42 - 215 —17 -11 +53
1921 255 —82 220 +5 46 —88 -
1922 278 +23 237 +17 +20 +3
1923 814 +36 281 +44 +52 —16
1924 444 +130 409" 4128 4138 —8
1925 687 4243 662 4252, 4265 —22.
1926 1,004 +317 998 +337 +339- —22
1927 1,160 +156 1,155 +156 157 —1
1928 733 —427 733 —422 —423: —4
1929 1,001 +268 1,001 -+268 4-268 o
1930 - 502 —499 504 —497 —496 —3
1931 - 271 —231 308 —196 —18p —406
1932 162 —109 204 —104 —91, —18
7933 153 -9 174 —29 —23 +14
1934 147 —6 162 —12 —10 +4
1935 . 119 - —28 135 —27 —21 —7
1936 S —48 8o —55 —43 -5
1937 51 20 52 —28 —24 +4

1938° T 0 B3 1 +1 —1



INVENTORY VALUATION 909
TABLE VII (cont)

»  Service (millions of dollars)

CHANGE IN  BUSINESS
INVENTORY, SAVINGSDUE
CURRENT VALUATION 1029 VALUATION ~ RECONVERTED TO REVAL-
Inventory, Changein Inventory, Changein TO CURRENT UATION OF
* Dec.g1  inventory Dec.31 inventory VALUATION INVENTORY

4 O (@) ® (CYI (5) (6)
1918 63 60

1919 85 +=22 68 +8 +8 +14
1920 112 +27 83 +15 422 +5
1921 - 103§ —9 93 ~+10 +12 —21
r922 129 +26 116 +23 +25 +1
7923 134 +5 18 +3 +3 +2
1924 139 +5 125 +7 +8 —3
1925 154 +15 143 +18 +20 -5
1926 194 +40 186 +43 +46 —6
1927 187 -7 182 -5 —5 —2
1928 188 +1 188 +7 +7 —6
1929 202 +14 202 +14 +14 o
7930 255 +53 271 +69 +68 —15
7931 210 —45 253 —18 —16 —29
7932 152 —58 196 —57 —45 —13
7933 148 —4 172 —24 —20 +16
1934 173 +25 188 +16 414 +11
1935 165 -8 180 —8 -7 —1
7936 178 +13 192 412 411 +1
1937 184 +6 182 —10 —10 +16

1938° 184 o 188 +6 +6 —6



g1o PART FIVE
TABLE VII (concl)

8 Miscellaneous (millions of dollars)

CHANGE IN  BUSINESS
INVENTORY, SAVINGSDUE

CURRENT VALUATION 192Q VALUATION  RECONVERTED TO REVAL-
Inventory, Changein Inventory, Changein TO CURRENT UATION OF
Dec. 31 inventory Dec.g1  inventory VALUATION INVENTORY

O (@) (3 @ (5) 6)

1918 7 50

1919 83 +12 55 +5 +8 +4
1920 95 +12 7 +22 +36 —e4
1921 72 —23 74 -3 -3 —20
1922 78 +6 74 (o] (o] +-6
1923 89 +1 86 +11 412 —1
1924 104 +15 100 +14 +15 o
1925 40 —64 37 —63 —68 +4
1926 15 —25 14 —23 —24 —1
1927 24 +9 23 +9 +9 o
1928 18 —6 17 —6 —6 o
1929 10 —8 10 —8 -8 o
1930 6 —4 7 —3 -2 —2
1931 7 +1 10 +3 +3 —2
1932 8 +1 18 +3 +2 —1
1933 2 —6 2 —11 —8 +2
1934 6 +4 5 +3 +2 +!
1935 4 —2 3 —2 —1 o
1936 6 +2 4 +1 +1 o
1937 2 —3 2 —3 —2 —!
1938 2 o 2 o o [



TABLE VIII

Data Underlying the Adjustment for the Difference
between Depreciation and Depletion Charges at

Cost and at Current Reproduction Prices

The adjustment of net savings of enterprises for the difference
between depreciation and depletion at cost and current reproduc-
tion prices (see Ch. 8) is derived from data in Capital Consumption
and ddjustment (Tables 29 and g1). The difference between the
accounting and economic measures, shown there, is corrected for
depreciation on farmers’ property since our agricultural net sav-
ings are taken after deducting depreciation on a current price
basis. The distribution of the total corrected depreciation adjust-
ment between incorporated and unincorporated firms is based on
Mr. Fabricant’s estimates of corporate and non-corporate (exclud-
ing farmers’) depreciation and depletion charges (see Capital
Consumption and Adjustment, p. 262).
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