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Gr oss nat i onal  pr oduct  — t he mar ket  val ue of  t he Nat i on' s out put

[

i

I

of  goods and ser vi ces — decl i ned $11. 7 bi l l i on or  3. 2 per cent  at  an 

annual  r at e i n t he f i r st  quar t er  of  1975 t o a seasonal l y adj ust ed annual  

r at e of  $1, 419. 2 bi l l i on,  accor di ng t o pr el i mi nar y f i gur es r el eased by 

t he Bur eau of  Economi c Anal ysi s,  an agency of  t he Commer ce Depar t ment ' s 

Soci al  and Economi c St at i st i cs Admi ni st r at i on.  I n t he f our t h quar t er  of

1974,  GNP i ncr eased $14. 6 bi l l i on or  4. 2 per cent .

Real  out put  ( GNP adj ust ed f or  pr i ce changes)  decl i ned at  an annual  
r at e of  10. 4 per cent  i n t he f i r st  quar t er ,  compar ed wi t h a decl i ne of  
9. 0 per cent  i n t he f our t h.  Most  of  t he f i r st  quar t er  decl i ne i n r eal  
GNP occur r ed i n i nvent or y i nvest ment .  The f our t h quar t er  decl i ne was 
l ar gel y i n consumpt i on.  Pr i ces,  as measur ed by t he GNP chai n pr i ce i ndex,  
r ose at  an annual  r at e of  7. 2 per cent ,  compar ed wi t h 11. 7 per cent  i n t he 

f our t h quar t er .

Gr oss domest i c pr oduct  decl i ned $9. 1 bi l l i on,  compar ed wi t h an i n­
cr ease of  $13. 7 bi l l i on i n t he f our t h quar t er .  Real  GDP decl i ned at  an 
annual  r at e of  10. 0 per cent ,  compar ed wi t h a decl i ne of  9. 3 per cent  i n

t he f our t h.

The Bur eau emphasi zed t hat  t he f i r st  quar t er  f i gur es ar e based on 
pr el i mi nar y and i ncompl et e sour ce dat a.  Dat a ar e not  avai l abl e f or  Mar c 
on f ™e?gn t r ade and Consumer  pr i ces,  and ar e i ncompl et e f or  i ^ n t o n e s  
and domest i c t r ade.  Revi sed est i mat es based on mor e compr ehensi ve dat a wi l l

be i ssued next  mont h.
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Fi nal  sal es and i nvent or y i nvest ment

I nvent or y i nvest ment  decl i ned $35. 8 bi l l i on i n t he f i r st  quar t er  
compar ed wi t h an i ncr ease of  $9. 1 bi l l i on i n t he f our t h.  Ret ai l  aut omot i ve 
i nvent or i es account ed f or  most  of  t he f our t h quar t er  i ncr ease and f or  about  
hal f  t he f i r st  quar t er  decl i ne.

_  i ncr eased $24. 0 bi l l i on i n t he f i r st  quar t er ,  compar ed
wi t h $5. 5 bi l l i on i n t he f our t h.

Consumer  spendi ng

Per sonal  consumpt i on expendi t ur es i ncr eased $20. 5 bi l l i on i n t he 
f i r st  quar t er ,  f ol l owi ng a $5. 5 bi l l i on decl i ne i n t he f our t h.  Pur chases 
of  dur abl e goods r ose $4. 8 bi l l i on af t er  dr oppi ng $15. 4 bi l l i on,  as aut o­
mobi l e sal es r ecover ed somewhat  f r om t he shar p f our t h quar t er  decl i ne 
Pur chases of  nondur abl e goods i ncr eased $7. 6 bi l l i on,  compar ed wi t h $ 2  7

* 7  . ^ Pendi t ur es  on ser vi ces i ncr eased $8 . 0  bi l l i on,  compar ed wi t h
$/ . 3 bi l l i on.

Di sposabl e ( af t er - t ax)  per sonal  i ncome i ncr eased $8 . 6  bi l l i on i n t he 
f i r st  quar t er ,  compar ed wi t h an i ncr ease of  $2 0 . 2  bi l l i on i n per sonal  out -  
ays.  As a r esul t ,  per sonal  savi ng decr eased $11. 7 bi l l i on and t he savi no r at e 

( savi ng as a per cent age of  di sposabl e i ncome)  decr eased f r om 8  6  per cent  “ 
i n t he f our t h quar t er  t o 7. 4 per cent  i n t he f i r st .

Fi xed i nvest ment

Busi ness f i xed i nvest ment  decl i ned $3. 8 bi l l i on i n t he f i r st  quar t er  
compar ed wi t h an i ncr ease of  $0. 3 bi l l i on i n t he f our t h.  Nonr esi dent i al  ’ 
const r uct i on out l ays decl i ned $0. 9 bi l l i on,  compar ed wi t h an i ncr ease of  
$ 2  7 bi l l i on.  Pur chases of  pr oducer s'  dur abl e equi pment  decl i ned $ 2  9  

bi l l i on compar ed wi t h a decl i ne of  $2. 4 bi l l i on.  Resi dent i al  const r uct i on 
out l ays decl i ned $5. 2 bi l l i on,  compar ed wi t h a decl i ne of  $5. 8 bi l l i on.

Net  expor t s

Based on pr el i mi nar y and i ncompl et e dat a,  net  expor t s of  goods and 
ser vi ces i ncr eased $3. 5 bi l l i on i n t he f i r st  quar t er  f ol l owi ng a $5. 0

9 ?l n, l n t he f our t h.  Bot h expor t s and i mpor t s showed decl i nes 
wi t h t he decl i ne i n i mpor t s gr eat er  t han t hat  i n expor t s.

Gover nment  pur chases

, . , , . Fl or al  Gover nment  pur chases of  goods and ser vi ces i ncr eased $ 3  2  
bi l l i on i n t he f i r st  quar t er ,  compar ed wi t h $7 . 3  bi l l i on i n t he f our t h.  
Def ense spendi ng i ncr eased $1. 2 bi l l i on and nondef ense $1. 9 bi l l i on

9° ver nment  Pur chases i ncr eased $5. 8 bi l l i on,  compar ed 
wi t n $4. 2 bi l l i on.
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Measur es of  pr i ce change

Begi nni ng wi t h t hi s quar t er ,  t he Bur eau of  Economi c Anal ysi s wi l l  
use t he GNP pr i ce i ndexes as t he pr i mar y measur es of  pr i ce change i n 
t he over al l  economy.  These measur es r epl ace t he GNP i mpl i c i t  pr i ce 
def l at or  whi ch wi l l  cont i nue t o be shown i n t he t abul ar  pr esent at i ons.
The GNP i mpl i c i t  pr i ce def l at or  i s a measur e of  pr i ce change based on 
shi f t i ng wei ght s t hat  r ef l ect  changes i n t he composi t i on of  GNP.  When 
t he composi t i on of  GNP changes mar kedl y,  t he under l yi ng pr i ce change i s 
obscur ed i n t he GNP i mpl i c i t  pr i ce def l at or .  Two GNP pr i ce i ndexes ar e 
pr esent ed.  The GNP chai n pr i ce i ndex uses t he composi t i on of  GNP i n t he 
pr i or  quar t er  as wei ght s i n t he cal cul at i on of  pr i c ec hange each quar t er .  
The GNP f i xed- wei ght ed pr i ce i ndex uses t he composi t i on of  GNP i n 1967 
as wei ght s.

The GNP pr i ce i ndexes show consi der abl e decel er at i on i n t he r at e of  
i nf l at i on i n t he f i r st  quar t er .  The chai n pr i ce i ndex r ose at  an annual  
r at e of  7. 2 per cent ,  compar ed wi t h 11. 7 per cent  i n t he f our t h quar t er .
The 1967- wei ght ed i ndex r ose at  an annual  r at e of  7. 1 per cent ,  compar ed 
wi t h 12. 5 per cent .  The decel er at i on was gr eat er  i n t he GNP i mpl i c i t  pr i ce 
def l at or ,  f r om 14. 4 per cent  t o 8. 0 per cent ,  l ar gel y because t he f our t h 
quar t er  change was af f ect ed by t he decl i ne i n aut o pr oduct i on.
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GROSS NATIONAL PRODUCT

1 9 7 4 1 97 5 1 9 7 4 1 9 7 5

1 9 7 2 1 9 7 3 1 9 7 4 I I I I I I I V I p 1 9 7 2 1 9 7 3 1 9 7 4 I I I I I I I V I  P

Seaso n al l y  ad j u st ed  at  annual  r at es Seaso n al l y  ad j u st ed  at  annual  r at es

Bi l l i o n s  o f  cur ren t  d o l l ar s B i l l i o n s  o f 1958 d o l l ar s

1 1 5 8 . 0 1 2 4 9 . 9 1 3 9 7 . 4 1 3 5 8 . 8 1 3 8 3 . 8 1 4 1 6 . 3 1 4 3 0 . 9 1 4 1 9 . 2 7 9 2 . 5 8 3 9 . 2 8 2 1 . 2 8 3 0 . 5 8 2 7 . 1 8 2 3 . 1 8 0 4 . 0 7 8 2 . 3

7 2 9 . 0 8 0 5 . 2 8 7 6 . 7 8 4 0 . 6 8 6 9 . 1 9 0 1 . 3 8 9 5 . 8 9 1 6 . 3 5 2 7 . 3 5 5 2 . 1 5 3 9 . 5 5 3 9 . 7 5 4 2 . 7 5 4 7 . 2 5 2 8 . 2 5 3 2 . 3

1 1 8 . 4 1 3 0 . 3 1 2 7 . 5 1 2 3 . 9 1 2 9 . 5 1 3 6 . 1 1 2 0 . 7 1 2 5 . 5 1 0 4 . 9 1 1 3 . 6 1 0 3 . 1 1 0 5 . 2 1 0 6 . 8 1 0 7 . 8 9 2 . 8 9 5 . 8

2 9 9 . 7 3 3 8 . 0 3 8 0 . 2 3 6 4 . 4 3 7 5 . 8 3 8 9 . 0 3 9 1 . 7 3 9 9 . 3 2 2 0 . 2 2 2 8 . 6 2 2 3 . 7 2 2 3 . 9 2 2 3 . 6 2 2 5 . 8 2 2 1 . 4 2 2 2 . 7

3 1 0 . 9 3 3 6 . 9 3 6 9 . 0 3 5 2 . 4 3 6 3 . 8 3 7 6 . 2 3 8 3 . 5 3 9 1 . 5 2 0 2 . 2 2 0 9 . 9 2 1 2 . 6 2 1 0 . 6 2 1 2 . 2 2 1 3 . 7 2 1 4 . 1 2 1 3 . 8

1 7 9 . 3 2 0 9 . 4 2 0 9 . 4 2 1 0 . 5 2 1 1 . 8 2 0 5 . 8 2 0 9 . 4 1 6 4 . 6 1 2 5 . 0 1 3 8 . 1 1 2 6 . 7 1 3 3 . 3 1 3 0 . 3 1 2 2 . 7 1 2 0 . 5 9 0 . 6

1 7 0 . 8 1 9 4 . 0 1 9 5 . 2 1 9 3 . 6 1 9 8 . 3 1 9 7 . 1 1 9 1 . 6 1 8 2 . 6 1 1 8 . 0 1 2 7 . 3 1 1 8 . 0 1 2 2 . 7 1 2 2 . 2 1 1 7 . 7 1 0 9 . 6 1 0 1 . 6

1 1 6 . 8 1 3 6 . 8 1 4 9 . 2 1 4 5 . 2 1 4 9 . 4 1 5 0 . 9 1 5 1 . 2 1 4 7 . 4 8 3 . 7 9 4 . 4 9 4 . 0 9 6 . 3 9 6 . 5 9 4 . 1 8 9 . 2 8 4 . 1

4 1 . 1 4 7 . 0 5 2 . 2 5 1 . 3 5 2 . 2 5 1 . 0 5 3 . 7 5 2 . 8 2 3 . 8 2 5 . 4 2 6 . 2 2 6 . 7 2 6 . 6 2 5 . 4 2 6 . 1 2 5 . 3

7 5 . 7 8 9 . 8 9 7 . 1 9 3 . 9 9 7 . 2 9 9 . 9 9 7 . 5 9 4 . 6 5 9 . 8 6 9 . 0 6 7 . 8 6 9 . 7 6 9 . 9 6 8 . 7 6 3 . 1 5 8 . 8

5 4 . 0 5 7 . 2 4 6 . 0 4 8 . 4 4 8 . 8 4 6 . 2 4 0 . 4 3 5 . 2 3 4 . 3 3 2 . 9 2 4 . 0 2 6 . 4 2 5 . 7 2 3 . 6 2 0 . 4 1 7 . 5

5 3 . 4 5 6 . 7 4 5 . 2 4 7 . 8 4 8 . 0 4 5 . 4 3 9 . 7 3 4 . 7 3 3 . 9 3 2 . 6 2 3 . 6 2 6 . 0 2 5 . 3 2 3 . 1 2 0 . 1 1 7 . 3

. 6 . 5 . 7 . 7 . 8 . 8 . 7 . 5 . 4 . 3 . 4 . 4 . 4 . 4 . 4 . 2

8 . 5 1 5 . 4 1 4 . 2 1 6 . 9 1 3 . 5 8 . 7 1 7 . 8 - 1 8 . 0 7 . 0 1 0 . 8 8 . 7 1 0 . 6 8 . 2 5 . 0 1 0 . 9 - 1 1 . 0

7 . 8 1 1 . 4 1 1 . 9 1 3 . 1 1 0 . 4 6 . 6 1 7 . 5 - 1 6 . 6 6 . 4 8 . 9 7 . 4 8 . 7 6 . 4 3 . 9 1 0 . 7 - 1 0 . 2

. 7 4 . 0 2 . 3 3 . 8 3 . 1 2 . 1 . 3 - 1 . 3 . 7 1 . 8 1 . 2 1 . 8 1 . 8 1 . 1 .2 - . 8

- 6 . 0 3 . 9 2 . 1 1 1 . 3 - 1 . 5 - 3 . 1 1 . 9 5 . 4 - 3 . 0 4 . 6 9 . 0 1 1 . 5 8 . 2 7 . 3 9 . 1 1 1 . 0

7 2 . 4 1 0 0 . 4 1 4 0 . 2 1 3 1 . 2 1 3 8 . 5 1 4 3 . 6 1 4 7 . 5 1 4 3 . 5 5 5 . 7 6 6 .  6 7 1 . 9 7 3 . 3 7 3 . 4 7 0 . 9 6 9 . 9 6 7 . 1

7 8 . 4 9 6 . 4 1 3 8 . 1 1 1 9 . 9 1 4 0 . 0 1 4 6 . 7 1 4 5 . 7 1 3 8 . 1 5 8 . 7 6 2 . 0 6 2 . 9 6 1 . 8 6 5 . 1 6 3 . 6 6 0 . 9 5 6 . 1

2 5 5 . 7 2 7 6 . 4 3 0 9 . 2 2 9 6 . 3
3É Ì 3

3 2 3 . 8 3 3 2 . 8 1 4 3 . 1 1 4 4 . 4 1 4 6 . 0 1 4 6 . 0 1 4 5 . 8 1 4 5 . 9 1 4 6 . 3 1 4 8 . 3

1 0 4 . 9 1 0 6 . 6 1 1 6 . 9 1 1 1 . 5 1 7 ^ 3 1I W 2 1 2 4 . 5 1 2 7 . 7 6 1 . 0 5 7 . 3 5 6 . 5 5 6 . 3 5 6 . 3 5 6 . 5 5 7 . 0 5 8 . 0

7 4 . 8 7 4 . 4 7 8 . 7 7 5 . 8 7 6 . 6 7 8 . 4 8 4 . 0
8 5 . 2 x x x x x x X X X X X X x x x x x x x x x x x x X X X X X X X X X X X X X X X X X X X X X X X X

3 0 . 1 3 2 . 2 3 8 . 2 3 5 . 7 3 7 . 7 3 8 . 8 4 0 . 6 4 2 . 5 x x x x x x x x x x x x x x x x x x x x x x x x X X X X X X x x x x x x x x x x x x x x x x x x
1 5 0 . 8 1 6 9 . 8 1 9 2 . 3 1 8 4 . 8 1 9 0 . 1 1 9 5 . 1 1 9 9 . 3 2 0 5 . 1 8 2 . 1 8 7 . 0 8 9 . 5 8 9 . 7 8 9 . 5 8 9 . 4 8 9 . 3 9 0 . 3

1 1 4 9 . 5 1 2 7 9 . 6 1 3 8 3 . 2 1 3 4 1 . 9 1 3 7 0 . 3 1 4 0 7 . 6 1 4 1 3 . 1 1 4 3 7 . 1 7 8 5 . 4 8 2 8 . 4 8 1 2 . 5 8 1 9 . 9 8 1 8 . 9 8 1 8 . 1 7 9 3 . 1 7 9 3 . 3

1 1 5 1 . 5 1 2 8 6 . 5 1 3 8 5 . 6 1 3 4 4 . 0 1 3 7 4 . 1 1 4 0 5 . 2 1 4 1 8 . 9 1 4 0 9 . 8 7 8 7 . 7 8 3 3 . 9 8 1 6 . 9 8 2 3 . 5 8 2 4 . 1 8 1 9 . 8 8 0 0 . 0 7 7 9 . 2

1 4 6 . 1 2 1 5 4 . 3 1 1 7 0 . 1 8 1 6 3 . 6 1 1 6 7 . 3 1 1 7 2 . 0 7 1 7 7 . 9 7 1 8 1 . 4 1 X X X X X X X X X X X X x x x x x x x x x x x x X X X X X X X X X X X X X X X X X X X X X X X X

1 4 6 . 1 8 1 5 4 . 2 7 1 6 9 . 6 2 1 6 3 . 2 0 1 6 6 . 7 5 1 7 1 . 4 1 1 7 7 . 3 6 1 8 0 . 9 3 x x x x x x X X X X X X x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x X X X X X X

1 3 9 . 6 1 1 4 7 . 5 6 1 6 3 . 3 4 1 5 6 . 7 7 1 6 0 . 5 1 1 6 5 . 3 5 1 7 1 . 0 4 1 7 4 . 2 6 x x x x x x X X X X X X x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x

9 . 8 1 1 . 8 7 . 9 4 . 5 7 . 6 9 . 7 4 . 2 - 3 . 2 6 . 2 5 . 9 - 2 . 1 - 7 . 0 - 1 . 6 - 1 . 9 - 9 . 0 - 1 0 . 4

9 . 8 1 1 . 7 7 . 7 2 . 7 9 . 3 9 . 4 4 . 0 - 2 . 6 6 . 2 5 . 9 - 2 . 0 - 7 . 9 . 3 - 2 . 1 - 9 . 3 - 1 0 . 0

3 . 4 5 . 6 1 0 . 3 1 2 . 3 9 . 4 1 1 . 9 1 4 . 4 8 . 0 X X X X X X X X X X X X x x x x x x X X X X X X X X X X X X X X X X X X X X X X X X x x x x x x
3 . 3 5 . 5 1 0 . 0 1 1 . 5 9 . 0 1 1 . 7 1 4 . 6 8 . 3 X X X X X X X X X X X X x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
2 . 9 5 . 7 1 0 . 7 1 2 . 9 9 . 9 1 2 . 6 1 4 . 5 7 . 8 x x x x x x X X X X X X x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
3 . 9 6 . 0 1 0 . 0 1 1 . 6 9 . 8 1 2 . 7 1 1 . 7 7 . 2 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
3 , 2 5 . 9 1 0 . 6 1 2 . 6 1 0 . 6 1 3 . 8 1 2 . 0 7 . 6 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
U . l
3 - 3

6 .3
6 .3

i o - / ;
1 2 . 7
l L . 0

1 1 . 1 1 2 . 7 1 2 . 5 7 . 1 XXXXXX 1xxxxxx xxxxxx xxxxxx xxxxxxx xxxxxx xxxxxx xxxxxxx
11.4  1 1 2 . 3 1 3 . 8 1 2 . 6 7-6 xxxxxx xxxxxx xxxxxx xxxxxx xxxxxxx xxxxxx xxxxxx xxxxxxx

9 4 4 . 9 1 0 5 5 . 0 1 1 5 0 . 5 1 1 1 2 . 5 1 1 3 4 . 6 1 1 6 8 . 2 1 1 8 6 . 9 1 1 9 3 . 0 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
1 4 2 . 4 1 5 1 . 3 1 7 0 . 8 1 6 1 . 1 J Ó8 . 2 1 7 5 ^ 1 1 7 8 . 1 1 7 5 . 7 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
8 0 2 . 5 9 0 3 . 7 9 7 9 . 7 9 5 0 . 6

9 6 ' 5
99 1 0 0 8 . 8 1 0 1 7 . 4 5 8 0 . 5 6 1 9 . 6 6 0 2 . 8 6 1 0 . 3 6 0 3 . 5 6 0 2 . 9 5 9 4 . 8 5 9 1 . 0

7 4 9 . 9 8 2 9 . 4 9 0 2 . 7 8 6 6 . 2 b 9 4 . 9 9 2 7 ^ 9 2 2 . 3 9 4 2 . 5 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
5 2 . 6 7 4 . 4 7 7 . 0 8 4 . 4 7 1 . 5 6 5 . 5 8 6 . 5 7 4 . 8 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x

6 . 6 8 . 2 7 . 9 8 . 9 7 . 4 6 . 6 8 . 6 7 . 4 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
3 , 8 4 3 4 , 2 9 5 4 , 6 2 3 4 , 4 9 7 4 . 5 6 5 4 , 6 8 1 4 , 7 4 5 4 , 7 7 7 2 . 7 7 9 2 , 9 4 5 2 , 8 4 5 2 , 8 8 7 2 , 8 5 0 2 , 8 4 2 2 , 7 9 8 2 , 7 7 5

Gross national product (GNP)

Personal consumption expenditures
Du r ab l e g o o d s ..............................

Nondur ab le g o o d s .........................

Ser v i ces .........................................

Gross private domestic investment . . .
Fi x ed  i n v e s t m e n t ..............................

N o n r es i d en t i a l ..............................

St r u c t u r es .................................

Pr o d u cer s’ dur ab le equ ipment

Resi d en t i al  s t r u c t u r e s .................

N o n f a r m ....................................

F a r m .........................................

Change in b u si n ess i n ven t o r i es . . .

N o n f a r m .........................................

F a r m ...............................................

Net exports of goods and services
Ex p o r t s .......................................

Im p o r t s.........................................

Government purchases of goods and services
Fed e r a l .............................................................

Nat i onal  d e f e n s e ....................................

Ot her  ..........................................................

St at e and l o c a l ...............................................

Addenda:
Final sales (GNP less change in business inventories)...........

Gross domestic product (GNP less rest- of- world sect o r )..........

Implicit price deflator, index numbers, 1958= 100:
G N P ..................................................................................................

Gr o ss  d om est ic p r o d u c t ..................................................................

Pr i v a t e  G N P (G N P l ess g ener al  governm ent  em p l oyee com p . ).

Change from preceding period, percent at annual rate:
G N P ...................................................................................................

Gr o ss d o m est i c p r o d u c t ..................................................................

GN P i m p l i c i t  p r i ce d e f l a t o r ..........................................................

Gr o ss d o m est i c product  i m p l i c i t  p r i ce d e f l a t o r .........................

Pr i v at e  GN P i m p l i c i t  p r i ce d ef l at o r ...............................................

G N P chain  p r i ce i n d ex .....................................................................

Pr i v a t e  GN P ch ai n  p r i ce i n d e x ....................................................

Ĝ P f i xed- wei ght ed pr i ce i ndex. . . . . . . . . . . . .
Pr i vat e GNP f i xed- wei ght ed pr i ce i ndex. . . . .

DISPOSITION OF PERSONAL INCOME
Per so n al  i n co m e...............................................................

Le s s :  Per so n al  t ax  and nont ax  p a y m e n t s .................

Eq u a l s :  D i sp o sab l e personal  i n c o m e .........................

Le s s :  Per so n al  o u t l a y s ..................................................

Eq u a l s :  Per so n al  s a v i n g ...............................................

Per so n al  savi n g  as a percen t age of  d i sp o sab l e per sonal  incom e 

Per  cap i t a d i sp o sab l e p er sonal  i ncome, d o l l a r s ............................

So u r c e :  U . S.  D e p a r t m e n t  o f  C o m m e r c e ,  So c i a l  an d  Ec o n o m i c  S t a t i s t i c s  A d m i n i s t r a t i o n ,  Bu r e a u  o f  Ec o n o m i c  A n a l y s i s
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D e f i n i t i o n s  o f  G N P  a n d  G D P

\

G N P  i s  t h e  m a r k e t  v a l u e  o f  t h e  o u t p u t  o f  g o o d s  a n d  s e r v i c e s  a c c r u i n g  

t o  r e s i d e n t s  o f  t h e  N a t i o n .  I t  i n c l u d e s  f a c t o r  i n c o m e  r e c e i v e d  b y  U . S .  

r e s i d e n t s  f r o m  a b r o a d  - -  p r i m a r i l y  t h e  r e t u r n  o n  U . S . - o w n e d  c a p i t a l  i n  

f o r e i g n  c o u n t r i e s  - -  a n d  e x c l u d e s  f a c t o r  i n c o m e  e a r n e d  i n  t h e  U n i t e d  S t a t e s  

b y  f o r e i g n e r s  - -  p r i m a r i l y  t h e  r e t u r n  o n  f o r e i g n - o w n e d  c a p i t a l  i n  t h e  U n i t e d  

S t a t e s .  G D P  i s  t h e  m a r k e t  v a l u e  o f  t h e  o u t p u t  p r o d u c e d  w i t h i n  t h e  b o u n d a r i e s  

o f  t h e  U n i t e d  S t a t e s .  I t  e x c l u d e s  f a c t o r  i n c o m e  r e c e i v e d  b y  U . S .  r e s i d e n t s  

f r o m  a b r o a d  a n d  i n c l u d e s  f a c t o r  i n c o m e  e a r n e d  i n  t h e  U n i t e d  S t a t e s  b y  

f o r e i g n e r s .

R e l i a b i l i t y  o f  t h e  e s t i m a t e s

T h e  p r e l i m i n a r y  G N P  f i g u r e s  i s s u e d  i n  t h e  m o n t h  a f t e r  t h e  e n d  o f  t h e  

q u a r t e r  a r e  r e v i s e d  o n e  m o n t h  l a t e r  o n  t h e  b a s i s  o f  m o r e  c o m p r e h e n s i v e  b u t  

s t i l l  l a r g e l y  p r e l i m i n a r y  d a t a .  T h e  e s t i m a t e s  a r e  s u b j e c t  t o  f u r t h e r  r e v i ­

s i o n  i n  t h e  f o l l o w i n g  t h r e e  y e a r s ,  u s u a l l y  i n  t h e  m o n t h  o f  J u l y .  T h e  t a b u ­

l a t i o n  b e l o w  p r o v i d e s  s u m m a r y  m e a s u r e s  o f  t h e  a m o u n t  o f  r e v i s i o n  i n  p a s t  

y e a r s  i n  q u a r t e r l y  p e r c e n t a g e  c h a n g e s  i n  G N P ,  r e a l  G N P  a n d  t h e  G N P  i m p l i c i t  

p r i c e  d e f l a t o r .  T h e s e  m e a s u r e s  p r o v i d e  s o m e  g u i d e l i n e s  i n  a s s e s s i n g  t h e  l i k e j v  

s i z e  o f  t h e  r e v i s i o n s  i n  t h e  e s t i m a t e s  f o r  t h e  c u r r e n t  q u a r t e r .  F o r  e x a m p l e ,  

n i n e  o u t  o f  1 0  t i m e s  t h e  r e v i s i o n  b e t w e e n  t h e  e s t i m a t e  o f  t h e  q u a r t e r l y  c h a n g e  

i n  r e a l  G N P  i s s u e d  i n  t h e  f i r s t '  m o n t h  a f t e r  t h e  e n d  o f  t h e  q u a r t e r  a n d  t h a t  

i n  t h e  f o l l o w i n g  J u l y  h a s  b e e n  w i t h i n  a  r a n g e  o f  - 1 . 1  t o  + 1 . 7  p e r c e n t a g e  

p o i n t s  a s  s h o w n  b y  t h e  r a n g e  f r o m  t h e  5 t h  t o  9 5 t h  p e r c e n t i l e .  T h u s ,  b a s e d  

o n  p a s t  e x p e r i e n c e ,  i t  i s  l i k e l y  t h a t  t h e  f i r s t  q u a r t e r  c h a n g e  i n  r e a l  G N P  

n o w  e s t i m a t e d  a t - 1 0 . 4  p e r c e n t  a t  a n  a n n u a l  r a t e  w i l l  n o t  b e  r e v i s e d  a b o v e  

- 8 . 7  o r  b e l o w  - 1 1 . 5  i n  t h e  f i r s t  J u l y  r e v i s i o n .  j ^ e  s u m m a r y  m e a s u r e s  f o r  t h e  G N P  

i m p l i c i t  p r i c e  d e f l a t o r  a l s o  i n d i c a t e  t h e  l i k e l y  r e v i s i o n s  i n  t h e  G N P  p r i c e  i n d e x e s

R e v i s i o n  i n  Q u a r t e r - t o - Q u a r t e r  P e r c e n t  C h a n g e s  a t  A n n u a l  R a t e

P r e l  i m i n a r y / R e v i s e d  

P r e l i m i n a r y / F i r s t  J u l y  

P r e l  i m i n a r y / T h i r d  J u l y  

R e v i s e d / F i r s t  J u l y  

R e v i s e d / T h i r d  J u l y

P r e l i m i n a r y / R e v i s e d  

P r e l i m i n a r y / F i r s t  J u l y  

P r e l i m i n a r y / T h i r d  J u l y  

R e v i s e d / F i r s t  J u l y  

R e v i s e d / T h i r d  J u l y

P r e l i m i n a r y / R e v i s e d  

P r e l i m i n a r y / F i r s t  J u l y  

P r e l i m i n a r y / T h i r d  J u l y  

R e v i s e d / F i r s t  J u l y  

R e v i s e d / T h i r d  J u l y

A v e r a g e ,  w i t h o u t  

r e g a r d  t o  s i g n

R a n g e  o f  r e v i s i o n  b e t w e e n  

s p e c i f i e d  p e r c e n t i l e s

2 5  t o  7 5 5  t o  9 5

C u r r e n t - d o l l a r  G N P

. 4 - . 1 t o +  . 4 - . 4 t o + 1 . 0

1

. 7 - . 2 t o +  . 9 - . 6 t o + 2 . 1

. 1 - . 1 t o + 1  . 4 - . 8 t o + 2 . 9

.  5 - . 2 t o +  . 6 - . 5 t o + 1 . 5

. 9 0 t o + 1 . 4 - . 7 t o + 2 . 2

C o n s t a n t  ( 1 9 5 8 ) d o ! l a r  G N P

. 4 - . 3 t o +  . 3 - . 8 t o + 1 . 0

1

. 8 - . 4 t o +  . 9 - 1 . 1 t c + 1 . 7

. 2 - . 7 t o +  1  . 3 - 1 . 5 t c + 2 . 9

1

. 7 - . 5 t o +  . 8 - 1 . 1 t c + 1 . 7

. 1 - . 5 t o +  1  . 6 - 1 . 2 t o + 2 . 7

G N P  i m p ! i c i c  p r i c e d e f l a t o r

3 0 t o + . 3 - . 3 t o + . 8
4 0 t o +  . 4 - . 5 t o + 1 . 3

5 - . 2 t o +  . 6 - . 5 t o +  . 8

4 - . 1 t o +  . 3 - 1 . 1 t c +  . 9

4 - . 4 t o +  . 4 - . 7 t o +  . 7

N O T E :  M e a s u r e s  a r e  b a s e d  o n  t h e  p e r i o d  f r o m  1 9 6 4 t o 1 9 7 3 .  F o r  a d d i t i o n a l  m e a s u r e s ,  s e e

° f  t h e  Q u a r t e r 1 -y  N a t i o n a l  I n c o m e  a n d  P r o d u c t  A c c o u n t s  o f  t h e  U n i t e d  S t a t e s  

l . . 4 / ' 7 1  >  B u r e a u  o f  E c o n o m i c  A n a l y s i s  S t a f f  P a p e r  N o .  2 3 ,  J u l y  1 9 7 4 ;  I t  i s  s o l d  b y  t h e ~  

N a t i o n a l  T e c h n i c a l  I n f o r m a t i o n  S e r v i c e ,  U . S .  D e p a r t m e n t  o f  C o m m e r c e ,  S p r i n g f i e l d ,  V i r g i n i a  

^  0  ’  p r i c e  $ 4 . 2 5 ;  p l e a s e  m e n t i o n  a c c e s s i o n  n u m b e r  C O M  7 4 - 1 1 5 3 8 .
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GNP and per sonal  i ncome st at i st i cs ar e shown i n t he accompanyi ng 

t abl e.  Addi t i onal  det ai l  wi l l  appear  i n t he Apr i l  i ssue of  t he Sur vey 

of  Cur r ent  Bus i ness , t he mont hl y magazi ne of  t he Bur eau of  Economi c 

Anal ysi s.

The Sur vey i s avai l abl e f r om Depar t ment  of  Commer ce Di st r i ct  Of f i ces 
or  f r om t he Super i nt endent  of  Document s,  U. S.  Gover nment  Pr i nt i ng Of f i ce,  
Washi ngt on,  D. C.  20402,  at  an annual  subscr i pt i on pr i ce of  $48. 30,  i nc l ud­
i ng weekl y suppl ement s;  si ngl e copy $3. 00.

*



Look Ahead  
With

AREA ECONOMIC 
PROJECTIONS 1990

Prepared by the

U.S. DEPARTM ENT OF COM M ERCE

Social and Economic Statistics Administration 
Bureau of Economic Analysis

A va ila b le  fro m  the  S u p e rin te n d e n t o f D o cu m e n ts ,

U S. G o ve rn m e n t P rin ting  O ffice , W a s h in g to n , D.C. 20402

P rice $3 .05 . M ake  ch eck  paya b le  to  the  S u p e r in te n d e n to f D o cu m e n ts  

O rde r by  S tock  N u m b e r0 3 2 4 -0 0 4 9 0 .


	bea_newsreleases_19750417_b



