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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  

of  goods and ser vi ces — r ose $56. 9 bi l l i on or  16. 7 per cent  at  an annual  

r at e t o a seasonal l y adj ust ed annual  r at e of  $1, 497. 8 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 of  

t he U. S.  Depar t ment  of  Commer ce.  I n t he second quar t er ,  GNP i ncr eased 

$24. 3 bi l l i on or  7. 0 per cent .

Real  out put  ( GNP adj ust ed f or  pr i ce changes)  i ncr eased at  an annual  
r at e of  11. 2 per cent  i n t he t hi r d quar t er ,  compar ed wi t h 1. 9 per cent  i n 
t he second.  Mor e t han hal f  of  t he i ncr ease was due t o a r educed r at e of  
i nvent or y decumul at i on.  Real  f i nal  sal es i ncr eased 4. 4 per cent  at  an annual  
r at e compar ed wi t h 4. 6 per cent  i n t he second.  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  i n t he t hi r d 
quar t er ,  compar ed wi t h 5. 4 per cent  i n t he second.

Gr oss domest i c pr oduct  i ncr eased $57. 1 bi l l i on,  compar ed wi t h $23. 2 
bi l l i on i n t he second.  Real  GDP i ncr eased 11. 2 per cent ,  compar ed wi t h 1. 6 
per cent  i n t he second.

The Bur eau emphasi zed t hat  t he t hi r d 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  
Sept ember  on f or ei gn t r ade and consumer  pr i ces,  and ar e i ncompl et e f or  
i nvent or i es 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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I nvent or y i nvest ment  and f i nal  sal es

I nvent or y decumul at i on amount ed t o $9. 5 bi l l i on i n t he t hi r d quar t er ,  
compar ed wi t h $31. 0 bi l l i on i n t he second and $19. 2 bi l l i on i n t he f i r st .

Fi nal  sal es i ncr eased $35. 4 bi l l i on i n t he t hi r d quar t er ,  compar ed 
wi t h $36. 1 bi l l i on i n t he second.

Consumer  spendi ng

Per sonal  consumpt i on expendi t ur es i ncr eased $31. 4 bi l l i on i n t he t hi r d 
quar t er ,  compar ed wi t h $25. 4 bi l l i on i n t he second.  Pur chases of  dur abl e 
goods i ncr eased $8. 4 bi l l i on,  compar ed wi t h $5. 7 bi l l i on.  Pur chases of  
nondur abl e goods i ncr eased $13. 7 bi l l i on,  compar ed wi t h $11. 3 bi l l i on.  
Pur chases of  ser vi ces i ncr eased $9. 3 bi l l i on,  compar ed wi t h $8. 4 bi l l i on.

Di sposabl e per sonal  i ncome r ose $0. 6 bi l l i on i n t he t hi r d quar t er ,  
f ol l owi ng a $63. 0 bi l l i on i ncr ease i n t he second.  The except i onal l y l ar ge 
i ncr ease i n t he second quar t er  and t he smal l  i ncr ease i n t he t hi r d r ef l ect ed 
t he May 1 cut  i n Feder al  i ncome t ax r at es,  r ebat es of  1974 Feder al  i ncome 
t axes,  and $50 one- t i me speci al  payment s t o soci al  secur i t y r eci pi ent s.
The savi ng r at e ( savi ng as a per cent age of  di sposabl e i ncome) ,  whi ch r ose 
f r om 7. 5 per cent  i n t he f i r st  quar t er  t o 10. 6 per cent  i n t he second,  decl i ned 
t o 7. 7 per cent  i n t he t hi r d.

Fi xed i nvest ment

Busi ness f i xed i nvest ment  i ncr eased $0. 9 bi l l i on i n t he t hi r d quar t er ,  
compar ed wi t h a decl i ne of  $4. 2 bi l l i on i n t he second.  Nonr esi dent i al  con­
st r uct i on out l ays wer e about  unchanged af t er  decr easi ng $3. 7 bi l l i on.  Pur ­
chases of  pr oducer s'  dur abl e equi pment  wer e up $1. 0 bi l l i on,  compar ed wi t h a 
decl i ne of  $0. 6 bi l l i on.  Resi dent i al  const r uct i on out l ays i ncr eased $4. 4 
bi l l i on,  compar ed wi t h $1. 1 bi l l i on i n t he second.

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 decr eased $6. 4 bi l l i on i n t he t hi r d quar t er ,  compar ed y/ i t h an 
i ncr ease of  $7. 4 bi l l i on i n t he second.  Bot h expor t s and i mpor t s showed 
i ncr eases af t er  decl i ni ng i n t he second.
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Gover nment  pur chases

Feder al  Gover nment  pur chases of  goods and ser vi ces i ncr eased $1. 5 
bi l l i on i n t he t hi r d quar t er ,  compar ed wi t h $1. 9 bi l l i on i n t he s e co n d . .  

Def ense spendi ng i ncr eased $0. 8 bi l l i on and nondef ense $0. 7 bi l l i on.
St at e and l ocal  gover nment  pur chases i ncr eased $3. 5 bi l l i on,  compar ed 
wi t h $4. 6 bi l l i on.

Measur es of  pr i ce change

Thr ee GNP pr i ce measur es ar e pr esent ed.  The chai n pr i ce i ndex uses 
t he composi t i on of  out put  i n t he pr i or  quar t er  as wei ght s i n t he cal cul a­
t i on of  pr i ce change each quar t er .  The f i xed- wei ght ed pr i ce i ndex uses 
t he composi t i on of  out put  i n 1967 as wei ght s.  The i mpl i c i t  pr i ce def l at or  
uses t he cur r ent  composi t i on of  out put  each quar t er  as wei ght s.  When t he 
composi t i on of  out put  changes mar kedl y,  t he under l yi ng pr i ce change may be 
obscur ed i n t he i mpl i c i t  pr i ce def l at or .

Bot h t he chai n pr i ce i ndex and t he f i xed- wei ght ed i ndex show an 
accel er at i on i n t he r at e of  i nf l at i on i n t he t hi r d quar t er  whi l e t he 
i mpl i c i t  pr i ce def l at or  does not .  The chai n pr i ce i ndex i ncr eased at  an 
annual  r at e of  7. 2 per cent ,  compar ed wi t h 5. 4 per cent  i n t he second.  The 
f i xed- wei ght ed i ndex i ncr eased 7. 2 per cent ,  compar ed wi t h 5. 5 per cent .
The i mpl i ci t  pr i ce def l at or  i ncr eased 5. 0 per cent ,  compar ed wi t h 5. 1 per cent .  
The t hi r d quar t er  change i n t he i mpl i c i t  pr i ce def l at or  was l ess t han t hat  
i n t he GNP pr i ce i ndexes because of  t he i ncr ease i n t he wei ght  of  aut o pr o­
duct i on i n GNP f r om t he second t o t he t hi r d quar t er .

GNP and per sonal  i ncome st at i s t 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 Oct ober  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 most  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 ncl udi ng 
weekl y suppl ement s;  si ngl e copy $3. 00.
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GRO SS N A T IO N A L  PRO D U C T  A N D D ISa0 SIT  1 ON O F PER SO N A L IN CO M E

U . S . D E P A R T M E N T  O F  

B U R E A U  O F  E C O N O M

C O M M E R C E

C  A N A L Y S I S

GROSS NATIONAL PRODUCT 19 7 2 19 7 3 1974

1 9 7 ¿ P I P I F 1975

1972 1973 1974

1974 1975

1 1 1 I V L 1 1 1 1 1  P 1 1 1 I V 1 11 1 1 1  p

Seaso n a l l y ad justed at  annual rates Seaso n al l y  ad ju st ed  a t  annual rat es

Bi l l i o n s  o f  cu r ren t  d o l ía rs B i  11 ions of 1 958 dol lars

Gross national product (GN P)................ 1 1 5 8 . 0 1 2 9 4 . 9 1 3 9 7 . 4 1 4 1 6 . 3 1 4 3 0 . 9 1416.6 1 4 4 0 . 9 1 4 9 7 . 8 7 9 2 . 5 8 3 9 . 2 8 2 1 . 2 8 2 3 . 1 8 0 4 . 0 7 8 0 . 0 7 8 3 . 6 8 0 4 . 6

Personal consumption expenditures ........................................ 7 2 9 . 0 8 0 5 . 2 8 7 6 . 7 9 0 1 . 3 8 9 5 . 8 913 . 2 9 3 8 . 6 9 7 0 . 0 5 2 7 . 3 5 5 2 . 1 5 3 9 . 5 5 4 7 . 2 5 2 8 . 2 5 3 1 . 5 5 3 9 . 7 5 4 8 . 9
D u rab le g o o d s .................................................................................... 1 1 8 . 4 1 3 0 . 3 1 2 7 . 5 1 3 6 . 1 1 2 0 . 7 124 .9 1 3 0 . 6 1 3 9 . 0 1 0 4 . 9 1 1 3 . 6 1 0 3 . 1 1 0 7 . 8 9 2 . 8 9 5 . 2 9 7 . 9 1 0 3 . 5
Non d u rab le g o o d s ............................................................................... 2 9 9 . 7 3 3 8 . 0 3 8 0 . 2 3 8 9 . 0 3 9 1 . 7 398.8 4 1 0 . 1 4 2 3 . 8 2 2 0 . 2 2 2 8 . 6 2 2 3 . 7 2 2 5 . 8 2 2 1 . 4 2 2 2 . 5 2 2 6 . 4 2 2 8 . 6
Se r v i c e s ............................................................................................... 3 1 0 . 9 3 3 6 . 9 3 6 9 . 0 3 7 6 . 2 3 8 3 . 5 389 .5 3 9 7 . 9 4 0 7 . 2 2 0 2 . 2 2 0 9 . 9 2 1 2 . 6 2 1 3 . 7 2 1 4 . 1 2 1 3 . 7 2 1 5 . 5 2 1 6 . 8

Gross private domestic investment.......................................... 1 7 9 . 3 2 0 9 . 4 2 0 9 . 4 2 0 5 . 8 2 0 9 . 4 163 .1 1 4 8 . 1 1 7 4 . 9 1 2 5 . 0 1 3 8 . 1 1 2 6 . 7 1 2 2 . 7 1 2 0 . 5 8 9 . 3 8 0 . 7 9 4 . 9
Fi x ed  i n v e s t m e n t ............................................................................... 1 7 0 . 8 1 9 4 . 0 1 9 5 . 2 1 9 7 . 1 1 9 1 . 6 182 .2 1 7 9 . 1 1 8 4 . 4 1 1 8 . 0 1 2 7 . 3 1 1 8 . 0 1 1 7 . 7 1 0 9 . 6 1 0 1 . 0 9 7 . 8 9 9 . 7

N o n r e s i d e n t i a l ............................................................................... 1 1 6 . 8 1 3 6 . 8 1 4 9 . 2 1 5 0 . 9 1 5 1 . 2 146 .9 1 4 2 . 7 1 4 3 . 6 8 3 . 7 9 4 . 4 9 4 . 0 9 4 . 1 8 9 . 2 8 3 . 8 8 0 . 3 8 0 . 4
St r u c t u r e s ................................................................................. 4 1 . 1 4 7 . 0 5 2 . 2 5 1 . 0 5 3 . 7 52 .8 4 9 . 1 4 9 . 0 2 3 . 8 2 5 . 4 2 6 . 2 2 5 . 4 2 6 . 1 2 5 . 2 2 3 . 5 2 3 . 3
Pr o d u cer s ’ d u rab le e q u i p m e n t ............................................. 7 5 . 7 8 9 . 8 9 7 . 1 9 9 . 9 9 7 . 5 94 .2 9 3 . 6 9 4 . 6 5 9 . 8 6 9 . 0 6 7 . 8 6 8 . 7 6 3 . 1 5 8 . 6 5 6 . 8 5 7 . 1

Res id en t ia l  s t r u c t u r e s ................................................................. 5 4 . 0 5 7 . 2 4 6 . 0 4 6 . 2 4 0 . 4 35.3 3 6 . 4 4 0 . 8 3 4 . 3 3 2 . 9 2 4 . 0 2 3 . 6 2 0 . 4 1 7 . 3 1 7 . 5 1 9 . 3
N o n f a r m .................................................................................... 5 3 . 4 5 6 . 7 4 5 . 2 4 5 . 4 3 9 . 7 34.8 3 5 . 6 3 9 . 9 3 3 . 9 3 2 . 6 2 3 . 6 2 3 . 1 2 0 . 1 1 7 . 0 1 7 . 1 1 8 . 8
F a r m ......................................................................................... . 6 . 5 . 7 . 8 . 7 .5 .8 1 . 0 . 4 . 3 . 4 . 4 . 4 . 2 . 4 .5

Ch an g e in b u sin ess i n v e n t o r i e s ..................................................... 8 . 5 1 5 . 4 1 4 . 2 8 . 7 1 7 . 8 - 19 .2 - 3 1 . 0 - 9 . 5 7 . 0 1 0 . 8 8 . 7 5 . 0 1 0 . 9 - 1 1 . 7 - 1 7 . 1 - 4 . 8
N o n f a r m .......................................................................................... 7 . 8 1 1 . 4 1 1 . 9 6 . 6 1 7 . 5 - 17 .8 - 3 0 . 6 - 1 0 . 6 6 . 4 8 . 9 7 . 4 3 . 9 1 0 . 7 - 1 0 . 9 - 1 6 . 8 - 5 . 4
F a r m ............................................................................................... . 7 4 . 0 2 . 3 2 . 1 . 3 - 1.4 - . 4 1 . 2 . 7 1 . 8 1 . 2 1 . 1 . 2 - . 8 - . 2 . 6

Net exports of goods and ser vices.......................................... - 6 . 0 3 . 9 2 . 1 - 3 . 1 1 . 9 8.8 1 6 . 2 9 . 8 - 3 . 0 4 . 6 9 . 0 7 . 3 9 . 1 1 1 . 6 1 4 . 0 1 1 . 2
Ex p o r t s ............................................................................................... 7 2 . 4 1 0 0 . 4 1 4 0 . 2 1 4 3 . 6 1 4 7 . 5 142 .2 1 3 6 . 0 1 4 0 . 2 5 5 . 7 6 6 . 6 7 1 . 9 7 0 . 9 6 9 . 9 6 6 . 5 6 3 . 3 6 5 . 4
Im p o r t s.................................................................................................. 7 8 . 4 9 6 . 4 1 3 8 . 1 1 4 6 . 7 1 4 5 . 7 133 .4 1 1 9 . 8 1 3 0 . 4 5 8 . 7 6 2 . 0 6 2 . 9 6 3 . 6 6 0 . 9 5 4 . 9 4 9 . 4 5 4 . 1

Government purchases of goods and ser vices.......................... 2 5 5 . 7 2 7 6 . 4 3 0 9 . 2 3 1 2 . 3 3 2 3 . 8 331.6 3 3 8 . 1 3 4 3 . 1 1 4 3 . 1 1 4 4 . 4 1 4 6 . 0 1 4 5 . 9 1 4 6 . 3 1 4 7 . 7 1 4 9 . 2 1 4 9 . 6
Fe d e r a l .................................................................................................. 1 0 4 . 9 1 0 6 . 6 1 1 6 . 9 1 1 7 . 2 1 2 8 . 4 1 2 9 . 9 6 1 . 0 5 7 . 3 5 6 . 5 5 6 . 5 5 7 . 0 5 7 . 4 5 8 . 3 5 8 . 4

Nat io n al  d e f e n s e ......................................................................... 7 4 . 8 7 4 . 4 7 8 . 7 7 8 . 4 mi 8 4 . 8 8 5 . 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
O t h e r ............................................................................................... 3 0 . 1 3 2 . 2 3 8 . 2 3 8 . 8 4 0 . 6 41 .8 4 3 . 6 4 4 . 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

St at e  and l o c a l .................................................................................... 1 5 0 . 8 1 6 9 . 8 1 9 2 . 3 1 9 5 . 1 1 9 9 . 3 205 . 1 2 0 9 . 7 2 1 3 . 2 8 2 . 1 8 7 . 0 8 9 . 5 8 9 . 4 8 9 . 3 9 0 . 2 9 0 . 9 9 1 . 2
Addenda:
Final sales (GNP less change in business inventories).............. 1 1 4 9 . 5 1 2 7 9 . 6 1 3 8 3 . 2 1 4 0 7 . 6 1 4 1 3 . 1 1 4 3 5 . 8 1 4 7 1 . 9 1 5 0 7 . 3 7 8 5 . 4 8 2 8 . 4 8 1 2 . 5 8 1 8 . 1 7 9 3 . 1 7 9 1 . 8 8 0 0 . 7 8 0 9 . 4
Gross domestic product (GNP less rest- of- world sect o r )........... 1 1 5 1 . 5 1 2 8 6 . 5 1 3 8 5 . 6 1 4 0 5 . 2 1 4 1 8 . 9 1 40 9 .4 1 4 3 2 . 6 1 4 8 9 . 7 7 8 7 . 7 8 3 3 . 9 8 1 6 . 9 8 1 9 . 8 8 0 0 . 0 7 7 7 . 7 7 8 0 . 8 8 0 1 . 0

Implicit price deflator, index numbers, 1958= 100:
G N P ..................................................................................................... 1 4 6 . 1 2 1 5 4 . 3 1 1 7 0 . 1 8 1 7 2 . 0 7 1 7 7 . 9 7 18 1 . 62 1 8 3 . 8 8 1 8 6 . 1 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
Gr o ss d o m est ic p r o d u c t ................................................................... 1 4 6 . 1 8 1 5 4 . 2 7 1 6 9 . 6 2 1 7 1 . 4 1 1 7 7 . 3 6 1 8 1 . 2 3 1 8 3 . 4 8 1 8 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
Pr i v a t e  G N P (G N P less  g en eral  g o vern m en t  em p loyee co m p .). 1 3 9 . 6 1 1 4 7 . 5 6 1 6 3 . 3 4 1 6 5 . 3 5 1 7 1 . 0 4 1 74 .3 8 1 7 6 . 5 0 1 7 8 . 9 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

Change from preceding period, percent at annual rate:
G N P ..................................................................................................... 9 . 8 1 1 . 8 7 . 9 9 . 7 4 . 2 - 3.9 7 . 0 1 6 . 7 6 . 2 5 . 9 - 2 . 1 - 1 . 9 - 9 . 0 - 1 1 . 4 1 . 9 1X ^2
Gr o ss d o m est ic p r o d u c t .................................................................... 9 . 8 1 1 . 7 7 . 7 9 . 4 4 . 0 - 2 .6 6 . 7 1 6 . 9 6 . 2 5 . 9 - 2 . 0 - 2 . 1 - 9 . 3 - 1 0 . 7 1 . 6 1 1 . 2
G N P im p l i c i t  p r ice d e f l a t o r ........................................................... 3 . 4 5 . 6 1 0 . 3 1 1 . 9 1 4 . 4 8 . 4 5 . 1 5 . 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
Gr o ss d o m est ic p roduct  i m p l i c i t  p r i ce d e f l a t o r .......................... 3 . 3 5 . 5 1 0 . 0 1 1 . 7 1 4 . 6 9 .0 5 . 1 5 . 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
Pr i v a t e  G N P im p l ic i t  p r ice d e f l a t o r ................................................ 2 . 9 5 . 7 1 0 . 7 1 2 . 6 1 4 . 5 8 . 0 5 . 0 5 . 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
G N P ch ain  p r i ce i n d ex ........................................................ 3 . 9 6 . 0 1 0 . 0 1 2 . 7 1 1 . 7 7 .8 5 . 4 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
Pr i v a t e  G N P ch ain  p r ice i n d e x ...................................................... 3 . 2 5 . 9 1 0 . 6 1 3 . 8 1 2 . 0 8 . Û 5 . 3 7 . 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
GNP fixed-weighted price index. .................. 4 . 1 6 . 3 1 0 . 7 1 2 . 7 1 2 . 5 7.5 5 . 5 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 x x x
Private GNP fixed-weighted price index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 . 3 6 . 3 1 1 . 4 1 3 . 8 1 2 . 6 7.7 5 . 5 7 . 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 x x x

DISPOSITION OF PERSONAL INCOME
Per so n al  in co m e................................................................ 9 4 4 . 9 1 0 5 5 . 0 1 1 5 0 . 5 1 1 6 8 . 2 1 1 8 6 . 9 1193 . 4 1 2 2 0 . 5 1 2 5 5 . 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
L e s s :  Per so n al  t ax  and non tax  p a y m e n t s ....................................... 1 4 2 . 4 1 5 1 . 3 1 7 0 . 8 1 7 5 . 1 1 7 8 . 1 178 . 0 1 4 2 . 0 1 7 5 . 9 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x
Eq u a l s :  D isp o sab le  p erson al  i n c o m e ................................................ 8 0 2 . 5 9 0 3 . 7 9 7 9 . 7 9 9 3 . 1 1 0 0 8 . 8 1015.5 1 0 7 8 . 5 1 0 7 9 . 1 5 8 0 . 5 6 1 9 . 6 6 0 2 . 8 6 0 2 . 9 5 9 4 . 8 5 9 1 . 0 6 2 0 . 2 6 1 0 . 6
L e s s :  Per so n al  o u t l a y s ........................................................ 7 4 9 . 9 8 2 9 . 4 9 0 2 . 7 9 2 7 . 6 9 2 ^, 3 9 6 4 . 7 9 9 6 . 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
Eq u a l s :  Per so n al  s a v i n g ........................................................... 5 2 . 6 7 4 . 4 7 7 . 0 6 5 . 5 « 1 1 3 . 8 8 2 . 9 x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x

Per so n al  sav in g  as a p ercen t ag e o f  d i sp o sab le  personal in com e . 6 . 6 8 . 2 7 .9 6 . 6 8 . 6 7.5 1 0 . 6 7 . 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
Per  cap i t a d i sp o sab le p erso n al  in co m e, d o l l a r s ............................... 3 , 8 4 3 4 , 2 9 5 4 , 6 2 3 4 , 6 8 1 4 , 7 4 5 4 ,768 5 , 0 5 5 5 , 0 4 5 2 , 7 7 9 2 , 9 4 5 2 , 8 4 5 2 , 8 4 2 2 , 7 9 8 2 , 7 7 5 2 , 9 0 7 2 , 8 5 5

S o 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 ,  B u r e a u  o f  E c o n o m i c  A n a l y s i s



Def i ni t i ons of  GNP and GDP

GNP i s t he mar ket  val ue of  t he out put  of  goods and ser vi ces accr ui ng 
t o r esi dent s of  t he Nat i on.  I t  i ncl udes f act or  i ncome r ecei ved by U. S,  
r esi dent s f r om abr oad — pr i mar i l y t he r et ur n on U. S. - owned capi t al  i n 
f or ei gn count r i es - -  and excl udes f act or  i ncome ear ned i n t he Uni t ed St at es 
by f or ei gner s - -  pr i mar i l y t he r et ur n on f or ei gn- owned capi t al  i n t he Uni t ed 
St at es.  GDP i s t he mar ket  val ue of  t he out put  pr oduced wi t hi n t he boundar i es 
of  t he Uni t ed St at es.  I t  excl udes f act or  i ncome r ecei ved by U. S.  r esi dent s 
f r om abr oad and i ncl udes f act or  i ncome ear ned i n t he Uni t ed St at es by 
f or ei gner s.

Rel i abi l i t y of  t he est i mat es

The pr el i mi nar y GNP f i gur es i ssued i n t he mont h af t er  t he end of  t he 
quar t er  ar e r evi sed one mont h l at er  on t he basi s of  mor e compr ehensi ve but  
st i l l  l ar gel y pr el i mi nar y dat a.  The est i mat es ar e subj ect  t o f ur t her  r evi ­
si on i n t he f ol l owi ng t hr ee year s,  usual l y i n t he mont h of  Jul y.  The t abu­
l at i on bel ow pr ovi des summar y measur es of  t he amount  of  r evi si on i n past  
year s i n quar t er l y per cent age changes i n GNP,  r eal  GNP and t he GNP i mpl i ci t  
pr i ce def l at or .  These measur es pr ovi de some gui del i nes i n assessi ng t he l i kel y 
si ze of  t he r evi si ons i n t he est i mat es f or  t he cur r ent  quar t er .  For  exampl e,  
ni ne out  of  10 t i mes t he r evi si on bet ween t he est i mat e of  t he quar t er l y change 
i n r eal  GNP i ssued i n t he f i r st  mont h af t er  t he end of  t he quar t er  and t hat  
i n t he f ol l owi ng Jul y has been wi t hi n a r ange of  - 1. 1 t o +1. 7 per cent age 
poi nt s as shown by t he r ange f r om t he 5t h t o 95t h per cent i l e.  Thus,  based 
on past  exper i ence,  i t  i s l i kel y t hat  t he t hi r d quar t er  change i n r eal  GNP 
now est i mat ed at  11. 2 per cent  at  an annual  r at e wi l l  not  be r evi sed above
12. 9 or  bel ow 10. 1 i n t he f i r st  Jul y r evi si on.  The summar y measur es f or  
t he GNP i mpl i ci t  pr i ce def l at or  al so i ndi cat e t he l i kel y r evi si ons i n t he 
GNP pr i ce i ndexes.

Revi si on i n Quar t er - t o- Quar t er  Per cent  Changes at  Annual  Rat e
Aver age,  wi t hout  

r egar d t o si gn
Range of  r evi si on bet ween 

speci f i ed per cent i l es

25 t o 75 5 t o 95

Cur r ent - dol l ar  GNP
Pr el i mi nar y/ Revi  sed . 4 - . 1 t o +. 4 - . 4 t o +1. 0
Pr el i mi nar y/ Fi r st  Jul y . 7 - . 2 t o +. 9 - . 6 t o +2. 1
Pr el i mi nar y/ Thi r d Jul y 1. 1 - . 1 t o +1. 4 - . 8 t o +2. 9
Revi sed/ Fi r st  Jul y . 5 - . 2 t o +.  6 - . 5 t o +1. 5
Revi sed/ Thi r d Jul y . 9 0 t o +1. 4 - . 7 t o +2. 2

Const ant ( 1958)  dol l ar  GNP
Pr el i mi nar y/ Revi sed . 4 - . 3 t o +. 3 - . 8 t o +1. 0
Pr el i mi nar y/ Fi r st  Jul y . 8 - . 4 t o +. 9 - 1. 1 t o +1. 7
Pr el i mi nar y/ Thi r d Jul y 1. 2 - . 7 t o +1. 3 - 1. 5 t o +2. 9
Revi sed/ Fi r st  Jul y . 7 - . 5 t o +. 8 - 1. 1 t o +1. 7
Revi sed/ Thi r d Jul y 1. 1 - . 5 t o +1. 6 -1 . 2 t o +2. 7

GNP i mp i ci t  pr i ce def l at or
Pr el i mi nar y/ Revi sed . 3 0 t o +. 3 - . 3 t o +.  8
Pr el i mi nar y/ Fi r st  Jul y . 4 0 t o +. 4 - .  5 t o +1. 3
Pr el i mi nar y/ Thi r d Jul y . 5 - . 2 t o +. 6 - . 5 t o +. 8
Revi sed/ Fi r st  Jul y . 4 - . 1 t o +. 3 - 1. 1 t o +. 9
Revi sed/ Thi r d Jul y . 4 - . 4 t o +. 4 - . 7 t o +. 7

NOTÊ .  Measur es ar e based on t he per i od f r om 1954 t o 1973.  For  addi t i onal  measur es,  
! ee Rel i abi l i t y of  t he Quar t er l y Nat i onal  I ncome and Pr oduct  Account s of  t he Uni t ed 
St at es,  1947- 71, Bur eau of  Economi c Anal ysi s St af f  Paper  No.  23,  Jul y 1974.  I t  i s 
sol d by t he Nat i onal  Techni cal  I nf or mat i on Ser vi ce,  U. S.  Depar t ment  of  Commer ce,  
Spr i ngf i el d,  Vi r gi ni a 22151;  pr i ce $4. 25;  pl ease ment i on accessi on number  COM 
74- 11538.
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