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FOURTH QUARTER 1975
. CORPORATE PROFI TS
. REVI SED GROSS NATI ONAL PRODUCT ( GNP)

Cor por at e pr of i t s f r om cur r ent  pr oduct i on r ose $1. 0 bi l l i on i n 

t he f our t h quar t er  of  1975 t o a seasonal l y adj ust ed annual  r at e of  

$114. 1 bi l l i on,  accor di ng t o pr el i mi nar y est i mat es by t he Bur eau of  

Economi c Anal ysi s of  t he U. S.  Depar t ment  of  Commer ce.  Bef or e t ax-  

book pr of i t s wer e up $4. 3 bi l l i on,  r eachi ng $133. 8 bi l l i on ( pr el i mi nar y) .

The di f f er ence bet ween t he i ncr ease i n book pr of i t s and t he 
i ncr ease i n pr of i t s f r om cur r ent  pr oduct i on i s account ed f or  by changes 
i n t he i nvent or y val uat i on adj ust ment  ( I VA)  and t he capi t al  consumpt i on 
adj ust ment .  The I VA equal s t he cost  at  whi ch goods t aken out  of  
i nvent or y ar e char ged t o pr oduct i on l ess t he r epl acement  cost  of  t hose 
goods.  The I VA i s est i mat ed at  - $13. 1 bi l l i on i n t he f our t h quar t er  
compar ed wi t h - $9. 9 bi l l i on i n t he t hi r d.  The capi t al  consumpt i on 
adj ust ment  equal s capi t al  consumpt i on al l owances based on t ax- r et ur n 
depr ec i at i on l ess " economi c"  capi t al  consumpt i on al l owances.  " Economi c"  
capi t al  consumpt i on al l owances i s based on consi st ent  ser vi ce l i ves of  
asset s and depr ec i at i on f or mul asand val ued at  r epl acement  cost  i n 
cur r ent  pr i ces.  The capi t al  consumpt i on adj ust ment  i s est i mat ed at  
- $6. 6 bi l l i on i n t he f our t h quar t er  of  1975 compar ed wi t h - $6. 5 bi l l i on 
i n t he t hi r d.
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Most of the increase in domestic profits from current production was 
accounted for by financial institutions. There was a $0.4 billion decline 
in the net inflow of property income from abroad in the form of branch 
profits and dividends.

Corporate profits tax liability rose to a seasonally adjusted annual 
rate of $53.2 billion (preliminary), compared with $50.7 billion in the 
third quarter. After-tax earnings, estimated at $80.6 billion, were 
$1.8 billion above the third quarter rate. Dividend payments, at $33.1 
billion, were $0.4 billion less than in the third quarter and retained 
earnings, at $47.5 billion, were up $2.2 billion. Tax-return based 
corporate capital consumption allowances rose to $91.1 billion in the 
fourth quarter, compared with $89.0 billion in the third and corporate 
net cash flow reached $138.6 billion, up $4.3 billion. The "economic" 
measure of corporate capital consumption is estimated at $97.7 billion 
for the fourth quarter compared with $95.5 billion a quarter earlier.

Gross national product (revised) and gross domestic product

Fourth quarter GNP was revised up $0.4 billion to reflect an increase 
in estimated property income from abroad. GNP is now estimated at 
$1,572.9 billion, $44.4 billion above the third quarter rate. Real 
output (GNP adjusted to exclude price change) rose at an annual rate of 
5.0 percent, compared with a 12.0 percent increase in the previous 
period.

Gross domestic product, which does not include factor income from 
abroad, was not revised. It is estimated at $1,562.2 billion, up 
$45.3 billion from the third quarter. Real gross domestic product rose 
at an annual rate of 5.2 percent, compared with an increase of 11.7 
percent in the third quarter.

Definitions of GNP and GDP

GNP is the market value of the output of goods and services accruing 
to residents of the Nation. It includes factor income received by 
U.S. residents from abroad —  primarily the return on U.S.-owned capital 
in foreign countries —  and excludes factor income earned in the United 
States by foreigners —  primarily the return on foreign-owned capital in 
the United States. GDP is the market value of the output produced within 
the boundaries of the United States. It excludes factor income received 
by U.S. residents from abroad and includes factor income earned in the 
United States by foreigners.

The accompanying tables show: (1) gross national product, gross
domestic product, and disposition of personal income; (2) corporate 
profits and the other components of national income; and (3) prices, 
costs, and profits per unit of output for nonfinancial corporations. 
Additional data will appear in the March issue of the Survey of Current 
Business, the monthly magazine of the Bureau of Economic Analysis.
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( 2 -1 9 -7 6 )

T a b l e  1

N A T I O N A L  I N C O M E  B Y  T Y P E  O F  I N C O M E

( B i l l i o n s  o f  d o l l a r s )

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 IC  A N A L Y S IS

1 9 7 4 1 9 7 5

1 9 7 3 1 9 7 4 1 9 7 5  1 / I V I n H I  _ J I V  1 /

S e a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s

N a t i o n a l  i n c o m e . . . . . . . . . . . . . . . . . . . . . . . . . . 1 , 0 6 7 . 3 1 , 1 4 1 . 1 1 , 2 0 8 . 1 1 , 1 6 1 . 3 1 , 1 5 5 . 2 1 , 1 8 0 . 8 1 , 2 3 2 . 5 1 , 2 6 4 . 0

C o m p e n s a t i o n  o f  e m p l o y e e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 9 7 . 7 8 7 3 . 0 9 2 1 . 4 8 9 8 . 1 8 9 7 . 1 9 0 5 . 4 9 2 8 . 2
9 5 5 . 1

W a g e s  a n d  s a l a r i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 0 0 . 9 7 6 3 . 1 8 0 1 . 6 7 8 3 . 6 7 8 1 . 0 7 8 7 . 6 8 0 7 . 3
8 3 0 . 7

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

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

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

S u p p l e m e n t s  t o  w a g e s  a n d  s a l a r i e s . . . . . . . . . . . . . 9 6 . 8 1 1 0 . 0 1 1 9 . 8 1 1 4 . 4 1 1 6 . 1 1 1 7 . 8 1 2 0 . 9 1 2 4 . 4

E m p l o y e r  c o n t r i b u t i o n s  f o r

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

O t h e r  l a b o r  i n c o m e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 7 . 5 5 4 . 5 6 1 . 3 5 7 . 6 5 9 . 0 6 0 . 3 6 2 . 0
6 3 . 8

P r o p r i e t o r s ’  i n c o m e  w i t h  i n v e n t o r y  v a l u a t i o n

a n d  c a p i t a l  c o n s u m p t i o n  a d j u s t m e n t s . . . . . . . . . . . . . 9 1 . 7 8 5 . 1 8 3 . 3 8 3 . 6 7 9 . 6 7 8 . 6 8 8 . 0 8 7 . 1

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

N o n f a r m . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 9 . 3 5 9 . 5 5 8 . 7 5 9 . 0 5 8 . 6 5 8 . 5 5 8 . 7
5 8 . 9

R e n t a l  i n c o m e  o f  p e r s o n s  w i t h  c a p i t a l

c o n s u m p t i o n  a d j u s t m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 1 . 3 2 1 . 0 2 1 . 1 2 0 . 9 2 0 . 8 2 0 . 5 2 0 . 9

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

a n d  c a p i t a l  c o n s u m p t i o n  a d j u s t m e n t s . . . . . . . . . . . . . 1 0 0 . 2 9 1 . 3 1 0 0 . 7 8 2 . 0 7 8 . 9 9 6 . 6 1 1 3 . 1

P r o f i t s  b e f o r e  t a x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 1 7 . 0 1 3 2 . 1 1 1 7 . 1 1 2 3 . 9 9 7 . 1 1 0 8 . 2 1 2 9 . 5
1 3 3 . 8

P r o f i t s  t a x  l i a b i l i t y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 8 . 2 5 2 . 6 4 5 . 7 4 9 . 2 3 7 . 5 4 1 . 6 5 0 . 7

P r o f i t s  a f t e r  t a x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 8 . 8 7 9 . 5 7 1 . 4 7 4 . 7 5 9 . 6 6 6 . 6 7 8 . 8
8 0 . 6

D i v i d e n d s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 7 . 8 3 1 . 1 3 2 . 8 3 1 . 7 3 2 . 1 3 2 . 6 3 3 . 5

U n d i s t r i b u t e d  p r o f i t s . . . . . . . . . . . . . . . . . . . . . . . . . . 4 0 . 9 4 8 . 4 3 8 . 6 4 3 . 0 2 7 . 5 3 4 . 0 4 5 . 3
4 7 . 5

I n v e n t o r y  v a l u a t i o n  a d j u s t m e n t . . . . . . . . . . . . . . . . . . . - 1 8 . 4 - 3 8 . 5 - 1 0 . 8 - 3 7 . 7 - 1 3 . 7 - 6 . 6 - 9 . 9
— JL o .  1

C a p i t a l  c o n s u m p t i o n  a d j u s t m e n t . . . . . . . . . . . . . . . . 1 . 6 - 2 . 3 - 5 . 7 - 4 . 2 - 4 . 5 - 5 . 0 - 6 . 5

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

T a b l e  2

G R O S S  D O M E S T I C  P R O D U C T  O F  N O N F I N A N C I A L  C O R P O R A T E  B U S I N E S S

G r o s s  d o m e st i c  p r o d u c t  o f  

n o n f i n a n c i a l  c o r p o r a t e  b u s i n e s s .

C a p i t a l  c o n su m p t i o n  a l l o w a n c e s w i t h  c a p i t a l  c o n su m p t i o n  a d j u s t m e n t . . . . . . . . . . . .

I n d i r e c t  b u s i n e s s  t a x e s p l u s  t r a n s f e r  p a y m e n t s l e s s  s u b s i d i e s . . . . . . . . . . . . . . . . . . . . . .

C o m p e n sa t i o n  o f  e m p l o y e e s. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

W a g e s a n d  s a l a r i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Su p p l e m e n t s t o  w a g e s a n d  s a l a r i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

N e t  i n t e r e s t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

C o r p o r a t e  p r o f i t s w i t h  i n v e n t o r y  v a l u a t i o n  a n d  c a p i t a l  c o n su m p t i o n  a d j u st m e n t s .

P r o f i t s  b e f o r e  t a x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

P r o f i t s  t a x  l i a b i l i t y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

P r o f i t s  a f t e r  t a x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

D i v i d e n d s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

U n d i s t r i b u t e d  p r o f i t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

In v e n t o r y  v a l u a t i o n  a d j u s t m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

C a p i t a l  c o n su m p t i o n  a d j u s t m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

G r o s s  p r o d u c t  o f  n o n f i n a n c i a l  c o r p o r a t e  b u s i n e s s  .

Cu r r e n t  d o l l a r  c o s t  a n d  p r o f i t  p e r  u n i t  

o f  c o n st a n t  d o l l a r  g r o s s  p r o d u c t - - - - - - - -

C a p i t a l  c o n su m p t i o n  a l l o w a n c e s  w i t h  c a p i t a l  c o n su m p t i o n  a d j u st m e n t  .

N e t  d o m e st i c  p r o d u c t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

I n d i r e c t  b u s i n e s s  t a x e s  p l u s  t r a n s f e r  p a y m e n t s  l e s s  s u b s i d i e s

D o m e s t i c  i n c o m e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

C o m p e n s a t i o n  o f  e n f l l o y e e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

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

a n d  c a p i t a l  c o n su m p t i o n  a d j u s t m e n t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

P r o f i t s  t a x  l i a b i l i t y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

P r o f i t s  a f t e r  t a x  w i t h  i n v e n t o r y  v a l u a t i o n

a n d  c a p i t a l  c o n su m p t i o n  a d j u s t m e n t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

N e t  i n t e r e st  .

1 9 7 3 1 9 7 4

1 9 7 4 1 9 7 5

I V I 1 —n r T V  I T

S e a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s

B i l l i o n s d o l l a r s

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

B i l l i o n s  o f 1 9 7 2  d o l l a r s

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

D o l a r s

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

. 0 9 6 . 1 1 2 . 1 3 1 . 1 2 3 . 1 3 0 . 1 3 1 . 1 3 1 . 1 3 2

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

. 1 1 2 . 1 2 3 . 1 3 7 . 1 2 9 . 1 3 5 . 1 3 7 . 1 3 8 . 1 3 8

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

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

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

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

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

. 0 3 4 . 0 4 5 . 0 5 0 . 0 5 0 . 0 5 1 . 0 5 0 . 0 5 0 . 0 5 1

1 / F o u r t h  q u a r t e r  1 9 7 5  c o r p o r a t e  p r o f i t s  a n d  

n e x t  m o n t h .

r e l a t e d  t o t a l s  a r e  p r e l i m i n a r y  a n d  s u b j e c t  t o  r e v i s i o n “



Tabl e 3

G R O SS N A T I O N A L P R O D U C T  A N D  D I SP O SIT IO N  O F  P E R SO N A L IN CO M E

GRO SS N A TIO N A L PRO D U CT
1 9 7 3 1 9 7 4 1 9 7 5

1 9 7 4 1 9 7 5

1 9 7 3 1 9 7 4 1 9 7 5

- - - - - - 1 9 7 4 Î 9 7 3

I V I I I I I I I V I V I I I H I I V

S e a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s S e a s o n a l l y  a d j u s t e d  a t  a n n u a l  r a t e s

B i l l i o n s  o f  c u r r e n t  d o l l a r s B i l l i o n s  o f  1 9 7 2  d o l l a r s

Gro ss nat ional product  ( G N P ) . . . . . . . . . . . . . . 1 3 0 6 . 3 1 4 0 6 . 9 1 4 9 8 . 9 1 4 4 1 . 3 1 4 3 3 . 6 1 4 6 0 . 6 1 5 2 8 . 5 1 5 7 2 . 9 1 2 3 3 . 4 1 2 1 0 . 7 1 1 8 6 . 1 1 1 8 6 . 8 1 1 5 8 . 6 1 1 6 8 . 1 1 2 0 1 . 5 1 2 1 6 . 2

Pe rso n a l consum pt ion expendit ures . . 8 0 8 . 5 8 8 5 . 9 9 6 3 . 8 9 0 8 . 4 9 2 6 . 4 9 5 0 . 3 9 7 7 . 4 1 0 0 1 . 0 7 6 6 . 3 7 5 9 . 8 7 6 6 . 9 7 4 8 . 9 7 5 2 . 3 7 6 4 . 1 7 7 1 . 6 7 7 9 . 4

D u r a b l e  g o o d s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 2 2 . 9 1 2 1 . 9 1 2 8 . 1 1 1 7 . 3 1 1 8 . 9 1 2 3 . 8 1 3 1 . 8 1 3 7 . 6 1 2 0 . 9 1 1 2 . 5 1 0 9 . 5 1 0 2 . 9 1 0 4 . 0 1 0 6 . 5 1 1 2 . 3 1 1 5 . 3

N o n d u r a b l e  g o o d s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 3 4 . 4 3 7 5 . 7 4 0 9 . 8 3 8 7 . 1 3 9 4 . 1 4 0 4 . 8 4 1 6 . 4 4 2 3 . 7 3 0 9 . 6 3 0 3 . 0 3 0 6 . 6 2 9 8 . 9 3 0 0 . 8 3 0 6 . 9 3 0 8 . 0 3 1 0 . 7

S e r v i c e s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 5 1 . 3 3 8 8 . 3 4 2 6 . 0 4 0 4 . 0 4 1 3 . 4 4 2 1 . 6 4 2 9 . 2 4 3 9 . 7 3 3 5 . 8 3 4 4 . 4 3 5 0 . 7 3 4 7 . 2 3 4 7 . 5 3 5 0 . 8 3 5 1 . 2 3 5 3 . 3

Gro ss private  dom est ic invest m ent  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 2 0 . 5 2 1 2 . 2 1 8 2 . 6 2 1 0 . 3 1 6 8 . 7 1 6 1 . 4 1 9 4 . 9 2 0 5 . 4 2 0 7 . 4 1 8 0 . 0 1 3 8 . 3 1 6 6 . 9 1 2 9 . 7 1 2 4 . 1 1 4 7 . 8 1 5 1 . 4

F i x e d  i n v e s t m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 0 3 . 0 2 0 2 . 5 1 9 7 . 3 1 9 9 . 8 1 9 3 . 5 1 9 1 . 1 1 9 7 . 1 2 0 7 . 4 1 9 1 . 4 1 7 2 . 2 1 4 8 . 8 1 5 9 . 3 1 4 8 . 7 1 4 4 . 8 1 4 8 . 7 1 5 3 . 0

N o n r e s i d e n t i a l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 3 6 . 5 1 4 7 . 9 1 4 8 . 5 1 5 1 . 1 1 4 9 . 3 1 4 6 . 1 1 4 6 . 7 1 5 1 . 9 1 3 1 . 3 1 2 7 . 5 1 1 2 . 2 1 2 0 . 8 1 1 5 . 2 1 1 0 . 8 1 1 0 . 6 1 1 2 . 3

S t r u c t u r e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 9 . 0 5 4 . 4 5 2 . 7 5 6 . 1 5 4 . 9 5 1 . 1 5 1 . 2 5 3 . 6 4 5 . 3 4 2 . 7 3 7 . 2 4 0 . 5 3 8 . 9 3 6 . 2 3 6 . 2 3 7 . 4

P r o d u c e r s ’  d u r a b l e  e q u i p m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 7 . 5 9 3 . 5 9 5 . 8 9 5 . 0 9 4 . 4 9 5 . 0 9 5 . 6 9 8 . 3 8 5 . 9 8 4 . 9 7 5 . 1 8 0 . 3 7 6 . 3 7 4 . 7 7 4 . 5 7 4 . 9

R e s i d e n t i a l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 6 . 5 5 4 . 6 4 8 . 7 4 8 . 7 4 4 . 2 4 5 . 0 5 0 . 4 5 5 . 4 6 0 . 1 4 4 . 7 3 6 . 6 3 8 . 5 3 3 . 6 3 4 . 0 3 8 . 0 4 0 . 7

N o n f a r m  s t r u c t u r e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 4 . 7 5 2 . 2 4 6 . 8 4 6 . 3 4 2 . 6 4 3 . 1 4 8 . 2 5 3 . 3 5 8 . 4 4 2 . 6 3 5 . 0 3 6 . 4 3 2 . 3 3 2 . 4 3 6 . 2 3 9 . 0

F a r m  s t r u c t u r e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 1.0 . 6 1 . 2 . 4 . 5 . 8 . 7 . 5 . 8 . 4 . 9 . 3 . 4 . 6 . 5

P r o d u c e r s ’  d u r a b l e  e q u i p m e n t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 . 2 1 . 3 1 . 3 1 . 3 1 . 2 1 . 3 1 . 4 1 . 4 1 . 2 1 . 3 1 . 1  , 1 . 2 1.0 1 . 1 1 . 2 1 . 2

C h a n g e  i n  b u s i n e s s  i n v e n t o r i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 7 . 5 9 . 7 - 1 4 . 6 1 0 . 4 - 2 4 . 8 - 2 9 . 6 - 2 . 1 - 2 . 0 1 6 . 0 7 . 7 - 1 0 . 5 7 . 6 - 1 9 . 0 - 2 0 . 7 - . 8 - 1 . 6

N o n f a r m . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 4 . 1 1 1 . 6 - 1 6 . 5 1 3 . 7 - 2 3 . 3 - 2 9 . 6 - 5 . 7 - 7 . 5 1 3 . 6 8 . 5 - 1 1 . 8 9 . 0 - 1 7 . 9 - 2 0 . 6 - 3 . 3 - 5 . 3

F a r m . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 . 5 - 1 . 9 1 . 9 - 3 . 2 - 1 . 5 - . 1 3 . 6 5 . 6 2 . 4 - . 8 1 . 3 - 1 . 5 - 1 . 2 - . 1 2 . 5 3 . 7

Net  exports o f goods and se r v ice s. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 . 4 7 . 7 2 1 . 3 8 . 2 1 7 . 3 2 4 . 2 2 2 . 1 2 1 . 7 7 . 2 1 6 . 6
2 3 . 4

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

E x p o r t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 1 . 5 1 4 4 . 2 1 4 7 . 8 1 5 3 . 6 1 4 8 . 2 1 4 0 . 7 1 4 8 . 5 1 5 3 . 8 8 7 . 6 9 7 . 6 9 0 . 6 9 5 . 7 9 0 . 7 8 6 . 8 9 0 . 8 9 4 . 0

I m p o r t s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 4 . 2 1 3 6 . 5 1 2 6 . 5 1 4 5 . 3 1 3 0 . 9 1 1 6 . 4 1 2 6 . 4 1 3 2 . 1 8 0 . 4 8 1 . 0 6 7 . 2 7 8 . 3 6 9 . 2 6 2 . 0 6 7 . 3 7 0 . 2

Governm ent  p u rch ase s of goods and se r v i c e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 6 9 . 9 3 0 1 . 1 3 3 1 . 2 3 1 4 . 4 3 2 1 . 2 3 2 4 . 7 3 3 4 . 1 3 4 4 . 8 2 5 2 . 5 2 5 4 . 3 2 5 7 . 6 2 5 3 . 6 2 5 5 . 1 2 5 4 . 9 2 5 8 . 7 2 6 1 . 6

F e d e r a l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 2 . 0 1 1 1 . 7 1 2 3 . 2 1 1 8 . 2 1 1 9 . 4 1 1 9 . 2 1 2 4 . 2 1 2 9 . 9 9 6 . 1 9 5 . 0 9 4 . 3 9 4 . 7 9 3 . 7 9 2 . 4 9 4 . 9 9 6 . 1

N a t i o n a l  d e f e n s e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 3 . 4 7 7 . 4 8 4 . 0 8 0 . 5 8 1 . 4 8 2 . 1 8 4 . 9 8 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

N o n d e f e n s e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 8 . 6 3 4 . 3 3 9 . 2 3 7 . 7 3 8 . 0 3 7 . 1 3 9 . 3 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

S t a t e  a n d  l o c a l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 6 8 . 0 1 8 9 . 4 2 0 8 . 0 1 9 6 . 3 2 0 1 . 9 2 0 5 . 5 2 0 9 . 9 2 1 4 . 8 1 5 6 . 3 1 5 9 . 3 1 6 3 . 3 1 5 8 . 9 1 6 1 . 4 1 6 2 . 5 1 6 3 . 8 1 6 5 . 5

Addenda:

Fin a l <;alp<; ( G N P le ss change in b u sin e ss invent orie s) 1 2 8 8 . 8 1 3 9 7 . 2 1 5 1 3 . 5 1 4 3 0 . 9 1 4 5 8 . 4 1 4 9 0 . 2 1 5 3 0 . 6 1 5 7 4 . 9 1 2 1 7 . 3 1 2 0 3 . 0 1 1 9 6 . 6 1 1 7 9 . 3 1 1 7 7 . 6 1 1 8 8 . 7 1 2 0 2 . 4 1 2 1 7 . 8

Gro ss dom est ic product  (GN P le ss rest -of-w orld se c t o r ) . . . . . . . . . . . . 1 2 9 7 . 3 1 3 9 2 . 5 1 4 8 8 . 4 1 4 2 6 . 6 1 4 2 4 . 0 1 4 5 0 . 6 1 5 1 6 . 9 1 5 6 2 . 2 1 2 2 5 . 7 1 2 0 3 . 7 1 1 8 1 . 3 1 1 8 0 . 3 1 1 5 4 . 3 1 1 6 3 . 5 1 1 9 6 . 1 1 2 1 1 . 3

Im p licit  p r ice  de fla t or, index numbers, 1972 = 100:

G N P . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 5 . 9 2 1 1 6 . 2 0 1 2 6 . 3 7 1 2 1 . 4 5 1 2 3 . 7 4 1 2 5 . 0 4 1 2 7 . 2 1 1 2 9 . 3 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

G r o s s  d o m e s t i c  p r o d u c t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 5 . 8 1 1 5 . 7 1 2 6 . 0 1 2 0 . 9 1 2 3 . 4 1 2 4 . 7 1 2 6 . 8 1 2 9 . 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

G r o s s  d o m e s t i c  b u s i n e s s  p r o d u c t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 5 . 6 1 1 5 . 8 1 2 6 . 6 1 2 1 . 3 1 2 4 . 0 1 2 5 . 3 1 2 7 . 5 1 2 9 . 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

Change  from preced ing period, percent  at  annual rate:

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

G r o s s  d o m e s t i c  p r o d u c t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 1 . 4 7 . 3 6 . 9 4 . 6 - . 7 7 . 7 1 9 . 6 1 2 . 5 5 . 3 - 1 . 8 - 1 . 9 - 7 . 8 - 8 . 5 3 . 2 1 1 . 7 5 . 2

G N P  i m p l i c i t  p r i c e  d e f l a t o r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 . 9 9 . 7 8 . 8 1 3 . 4 7 . 8 4 . 3 7 . 1 6 . 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

G r o s s d o m e s t i c  p r o d u c t  i m p l i c i t  p r i c e  d e f l a t o r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 . 8 9 . 4 8 . 9 1 3 . 5 8 . 5 4 . 3 7 . 1 7 . 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

G r o s s  d o m e s t i c  b u s i n e s s  p r o d u c t  i m p l i c i t  p r i c e  d e f l a t o r . . . . . . . . . . . . . . . . . . . 5 . 6 9 . 7 9 . 3 1 4 . 0 9 . 3 4 . 2 7 . 2 6 . 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

G N P  c h a i n  p r i c e  i n d e x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 . 0 9 . 7 8 . 8 1 2 . 5 8 . 2 4 . 3 7 . 3 6 . 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

G N P  f i x e d - w e i g h t e d  p r i c e  i n d e x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 . 0 9 . 7 8 . 8 1 2 . 5 7 . 8 4 . 4 7 . 3 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

D ISPO SITIO N  O F P ER SO N A L IN CO M E

P e r s o n a l  i n c o m e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 0 5 4 . 3 1 1 5 4 . 7 1 2 4 5 . 9 1 1 9 4 . 8 1 2 0 3 . 6 1 2 2 3 . 8 1 2 6 1 . 7 1 2 9 4 . 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

L e s s :  P e r s o n a l  t a x  a n d  n o n t a x  p a y m e n t s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 5 1 . 2 1 7 1 . 2 1 6 9 . 2 1 7 8 . 9 1 7 9 . 6 1 4 2 . 1 1 7 4 . 6 1 8 0 . 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

E q u a l s :  D i s p o s a b l e  p e r s o n a l  i n c o m e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 0 3 . 1 9 8 3 . 6 1 0 7 6 . 7 1 0 1 5 . 9 1 0 2 4 . 0 1 0 8 1 . 7 1 0 8 7 . 1 1 1 1 4 . 0 8 5 6 . 0 8 4 3 . 5 8 5 6 . 7 8 3 7 . 6 8 3 1 . 6 8 6 9 . 8 8 5 8 . 2 8 6 7 . 3

L e s s :  P e r s o n a l  o u t l a y s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 3 0 . 4 9 0 9 . 5 9 8 7 . 8 9 3 2 . 4 9 5 0 . 4 9 7 4 . 2 1 0 0 1 . 3 1 0 2 5 . 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

E q u a l s :  P e r s o n a l  s a v i n g . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 2 . 7 7 4 . 0 8 8 . 9 8 3 . 6 7 3 . 6 1 0 7 . 5 8 5 . 9 8 8 . 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

P e r  c a p i t a  d i s p o s a b l e  p e r s o n a l  i n c o m e ,  d o l l a r s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 , 2 9 2 4 , 6 4 2 5 , 0 4 0 4 , 7 7 9 4 , 8 0 8 5 , 0 7 0 5 , 0 8 3 5 , 1 9 7 4 , 0 6 8 3 , 9 8 1 4 , 0 1 0 3 , 9 4 0 3 , 9 0 5 4 , 0 7 7 4 , 0 1 2 4 , 0 4 7

P e r s o n a l  s a v i n g  a s  a  p e r c e n t a g e  o f  d i s p o s a b l e  p e r s o n a l  i n c o m e . . . . . . . . . . . . 8 . 0 7 . 5 8 . 3 8 . 2 7 . 2 9 . 9 7 . 9 7 . 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
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