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Gross national product -- the market value of the Nation's output

of goods and services -- increased $36.8 billion or 9.3 percent at an

annual rate in the second quarter of 1976, according to preliminary

figures released by the Bureau of Economic Analysis of the U.S.

Department of Commerce. In the first quarter, GNP increased $48.0 billion

or 12.6 percent.

Real output (GNP adjusted for price changes) increased 4.4 percent
at an annual rate, compared with 9.2 percent in the first quarter. The
rate of increase slowed because inventory accumulation stabilized in the
second quarter, after a sharp swing from inventory liquidation in the
fourth quarter of 1975 to accumulation in the first quarter of this year.
Real final sales increased at an annual rate of 4.7 percent, compared with
3.7 percent in the first quarter. Prices,as measured by the GNP chain

price index, rose at an annual rate of 5.0 percent compared with 4.3
percent in the first quarter.

_Gross domestic product increased $39.3 billion, compared with $46.1

billion in the first quarter. Real GDP increased 4.8 percent at an aﬁnua]
rate, compared with 9.0 percent.

The figures released today reflect the revisions in the national

income and product accounts that are made each July to incorporate revised
and newly available source data tor recent years.
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The Bureau emphasized that the second quarter figures are based
on preliminary and incomplete source data. Data are not available for
June on foreign trade and consumer prices, and are incomplete for inven-
tories and domestic trade. Revised estimates based on more comprehensive
data will be issued next month.

Final sales and inventory investment

Final sales increased $38.3 billion in the second quarter, compared
with $28.9 billion in the first. A11 major components increased.

Inventory investment amounted to $13.3 billion, down $1.5 billion
from the $14.8 billion accumulation in the first quarter. In the fourth quarter
of 1975 inventory liquidation amounted to $4.3 billion.

Consumer spending

Personal consumption expenditures increased $21.0 billion, compared
with $31.6 billion in the first quarter. Purchases of durable goods
increased $2.7 billion, compared with $9.6 billion. Purchases of non-
durable goods increased $5.7 billion, compared with $7.5 billion. Purchases
of services increased $12.4 billion, compared with $14.6 billion.

Disposable (after-tax) personal income increased $24.2 billion in the
second quarter, while personal outlays rose $21.3 billion. As a result, .
personal saving increased $3.0 billion and the saving rate (saving as

percentage of disposable income) rose from 6.9 percent in the first quarter

to 7.0 percent in the second.

Fixed investment

Business fixed investment rose $5.1 billion in the second quarter,
compared with $4.7 billion in the first quarter. Nonresidential construction
outlays increased $2.1 billion, compared with $1.1 billion. Nonresidential
producers' durable equipment purchases increased $2.9 billion, compared
with $3.6 billion. Residential investment outlays increased $3.2 billion,
compared with $4.3 billion.

Net exports

Based on preliminary and incomplete data, net exports of goods and
services rose $0.7 billion, compared with a decline of $12.6 billion in
the first quarter. Exports increased $2.7 billion while imports increased
$2.0 billion.



Government purchases

Federal Government purchases of goods and services increased $3.1
billion following a $1.2 billion decline in the first quarter. Defense
spending increased $2.2 billion while nondefense was up $1.0 billion.
State and local government purchases increased $5.3 billion, compared
with $2.1 billion in the first quarter.

July revision of national income and product accounts

The national income and product accounts are customarily revised
each July for the three preceding years to incorporate source data not
available when previous estimates were made. The most important of the
new data and the estimates in which they were incorporated are listed below:
final 1973 and preliminary 1974 Internal Revenue Service business tax-return
tabulations (corporate profits, proprietors' income, interest, inventories
other than manufacturing and trade, and capital consumption allowances);
1975 State unemployment insurance payroll data (wages and salaries); 1973
and 1974 data from the Department of Health, Education, and Welfare
(employers' contributions for health and 1ife insurance in "other labor
income"); preliminary tabulations of product shipments from the 1974 Annual
Survey of Manufactures (producers' durable equipment); revised Census data
on construction expenditures and construction price and cost indexes for
1973-75 (nonresidential and residential structures); the Federal budget for
fiscal year 1977 and other government financial reports (Federal Government
receipts and expenditures); final Census data on the finances of State
and Tocal governments for fiscal year 1974 and preliminary data for fiscal
year 1975 (State and Tocal government receipts and expenditures); and Census
data on State and local government construction for 1975 (State and Tlocal
government purchases). Seasonal adjustment factors have been updated.

With the incorporation of the new source data, GNP was revised upward
$0.2 billion in 1973, $6.3 billion in 1974, and $17.4 billion in 1975. Much
of the revision in GNP was in personal consumption expenditures for services
and in the purchases of State and local governments. National income was
revised downward $2.7 billion in 1973, $5.4 billion in 1974, and $0.2 billion
in 1975. Personal income was lowered $1.8 billion in 1973, and $1.4 billion
in 1974, and was raised $3.8 billion in 1975. Annual and quarterly changes in
the revised and previously published GNP in current and constant dollars and
the GNP chain price index are compared in table A.

The revised figures for GNP, national income, personal income, and
selected components, and the preliminary estimates for the second quarter
of 1976 are shown in tables 1 through 4. The detailed national income and
product tables will appear in the July Survey of Current Business.

The Survey is available from most Department of Commerce District
Offices or from the Superintendent of Documents, U.S. Government Printing
Office, Washington, D.C. 20402, at an annual subscription price of $48.30,
including weekly supplements; single copy $3.00.



GNP in current dollars
Revised
Previously published

GNP in 1972 dollars
Revised
Previously published

GNP chain price index
Revised
Previously published

1973

(o) o))
oo

(Percent)

1974 1975
8.2 7.3
7N 4 6.5
-1.7 -1.8
-1.8 -2.0
10.0 9.2
9.7 8.8

Table A. - Change from Preceding Period
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‘ Definitions
Profits

Before-tax book profits (or "profits before tax" in the accompanying
tables) are profits before deduction of Federal and State and local profits

tax liability. They are measured after deduction of tax-return based capital
consumption allowances and include inventory profits.

Profits from current production (or "corporate profits with inventory
valuation and capital consumption adjustments" in the accompanying tables)
differ from before-tax book profits by the amount of two adjustments:

(1) the capital consumption adjustment, which converts tax-return based
capital consumption allowances to a replacement cost valuation and to uniform
service lives and depreciation formulas, and

(2) the inventory valuation adjustment, which converts inventory costs as
reported by business to a replacement cost valuation.

GNP and GDP

GNP is the market value of the goods and services produced by
labor and property supplied by residents of the Nation. It includes
factor incomes received by U.S. residents from foreigners -- primarily
. the return on U.S.-owned capital in foreign countries -- and excludes
factor incomes paid by U.S. residents to 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 incomes received by U.S.
residents from foreigners and includes factor incomes paid by U.S.
residents to foreigners.

Measures of price change

The implicit price deflator is a weighted average of the detailed
price indexes used in the deflation of GNP. In each period, the weights
are based on the composition of constant-dollar output in that period.
Changes in the implicit price deflator reflect both changes in prices
and changes in the composition of output.

The chain price index uses as weights the composition of output
in the prior period, and, therefore, reflects only the change in prices
between the two periods. However, comparisons of two or more of
the percent changes in the chain index reflect changes in the composition
of output.

The fixed-weighted price index uses as weights the composition of
output in 1972. Accordingly, comparisons over any time span reflect only

.changes in prices.

These definitions are amplified in the January 1976.issue of the Survey
of Current Business.




Table 1. Gross Nati:‘ Product

(Billions of dollars)

Quarterly totals, seasonally adjusted at annual rates
1973 | 1974 1975 1973 1974 1975 1976
-
I I III v I II IIT Iv I I ITI v 1 1P
Gross national product (GNP)esseeseseeccescsccesssscssss | 1306.6{1413.2 [1516.3 |1265.3 | 1288.4 |1317.5 [1355.1 |1372.7 [1399.4 | 1431.6 |1449.2 |1446.2 | 1482.3 | 1548.7 | 1588.2 1636.2 |1673.0
Personal consumption eXpenditureS..seeececesssscassesscsssscessacnss 809.9| 8s7.5 | 973.2 | 787.2| so1.0 | sis.2| 833.1 | 853.3| 878.7| 906.8 | 911.1 | 933.2 | 960.3| 987.3 | 1012.0 [1043.6 [1064.6
DUESBLE (GO00B. . eaesssesossssisssassssssnsssssosebsssssvassviviss 123.71 121.6 | 131.7 | 125.7| 124.6 | 123.5| 121.1 | 118.6| 122.5| 128.0| 117.4 | 122.1| 127.0| 136.0 | 141.8 | 151.4 | 154.1
NondUEable gOOaBwssss eassasseesseensseeneesssensss O R A, 333.8] 376.2 | 409.1 | 321.4| 327.6| 338.1| 348.1 | 360.6| 371.9| 383.8 | 388.5| 394.4 | 405.8 | 414.6 | 421.6 | 429.1 | 434.8
Servinens s o e Sea e nee s HeRE e deds S e R 352.3] 389.6 | 432.4 | 340.1| 348.8| 356.6| 2363.8 | 374.1 | 384.3 | 394.9 | 405.2 | 416.7 | 427.4| 436.7 | 448.6 | 463.2 | 475.6
Gross private domestic investmenteeeseeecescseeceesessecsccsnconaes 220.0| 215.0 | 183.7 | 201.6| 218.0| 220.0| 231.5 | 216.4| 218.8 | 213.3 | 211.5| 172.4| 164.4| 196.7 | 201.4 | 229.6 | 236.3
Fixed investmente..ceeesecscscscccsases S SR R S SN RN 202.1 204.3 | 198.3 | 198.8| 202.6 | 204.6| 202.5 | 203.8| 205.8| 206.0| 201.7 | 194.6| 194.3| 198.6| 205.7 | 214.7 | 223.0
NofreEldentialsaiseeamves savesse vestsurassitsaensweivsidons st 136.0| 149.2 | 147.1 | 130.4| 132.5| 138.6| 140.3 | 145.1| 149.0| 150.9| 151.9| 148.0| 145.8| 146.1 | 148.7 | 153.4 [ 158.5
BTG 1L RS wacaseisioisrere e oin aiaien mraseinm /e 10 e n 9101018 0 0.010:0: 0110100 0048 8.6/ 68 49.0] 54.1 52.0 46.0 48.4 50.5 51.2 52.4 54.8 54.1 55.2 53.1 51.2 51.8 52.1| 53.2 55.3
Producers' durable eqUipMentesssscecscsscessensccsassccnsnsae 87.00 95.1 95.1 84.5 86.1 88.1 89.1 92.7 94.2 96.8 96.7 94.9 94.6 94.3 96.6 | 100.2 | 103.1
RESTASHELAL L s 5515 da/e S s e B s G e S ETs e e e svvre 66.1] 55.1 51.2 o3 68.0 6.0 62.1 58.7 56.8 55.0 49.8 46.6 48.6 52.6 57.0 | 61.3 64.5
NONFALM StrUCHUIESeeseecoscassocsssssssssananannans SRR 64.3 52.7 49.0 .5 66.4 4.2 60.1 56.4 54.6 52.7 47.2 44.9 46.7 50.2 54.2 | 58.6 62.1
Farm structureSececsccccscscccscccs Sem e e e e e e e csses .6 1.0 -8 -6 S .6 7 1.0 9 9 153 5 6 1.0 1.4 1.2 9
Producers' durable equipmentes.eeeescecessess e e e 1.2 143 13 12 1.2 n ) 142 0 1.4 1.4 1.3 1.2 1.3 1.4 1.4 1.5 1:5
Change in business inventorieSeeceesssscescnacaccnnetcncencccanaes 17.9 10.7 | -14.6 11.8 15.4 15.4 29.0 12.6 13.0 7.3 9.7 =-22.2| =30.0 -2.0 -4.3 14.8 13.3
ORI o910 S U 00 B 03 R 0 S M R ST AT 14.7 12.2 | -17.6 11.6 11.9 11.4 23.7 14.5 13.9 7.4 12.9| -25.6| =31.2 -4.2 -9.5] 12.7 14.7
FarinG i ssesssdasnssnamssevias s SRS e e 3.4 =15 3.0 <2 3.5 4.0 5.3 -1.9 -.9 el -3.2 3.4 1:2 22 5.2 252 ~1.a
Net exports of goods and ServViCeSeeeseccssscccsccssccnsccnnccacnons 7] 7.5 20.5 1.7 4.3 10.0 12.7 15.0 3.9 2.9 8.1 15.0 24.4 2l.4 21.0 8.4 9.1
EvpOrEssssssin s vesiveeesev e T T R R R B 101.4 144.4 148.1 89.4 96.7 | 105.2| 115.0| 133.2| 142.2| 148.4| 153.8| 147.5| 142.9| 148.2| 153.7| 154.1| 156.8
IMPOrtSesscesacees e e e N S R S R R RN R N 94.4 136.9 | 127.6 87.7 92.4 95.3| 102.3| 118.2| 138.3| 145.5| 145.7| 132.5| 118.5| 126.8| 132.7| 145.7| 147.7
Government purchases of goods and SErViCeSe.ssseesesscscassccccssas 269.9 303.3 339.0 | 265.8| 265.1| 269.3| 277.8| 288.0| 298.0| 308.6| 318.5| 325.6| 333.2| 343.2| 353.8]| 354.7| 363.1
Federalesssassssss B iR SR e e e Siaearer 102.4 111.6 124.4 | 104.2| 100.1| 100.1| 104.4| 106.1| 108.9| 113.5{ 118.1| 120.3| 122.4| 124.6| 130.4| 129.2| 132.3
NOEIONAT AEPONEEs a mwim s mmsaweeasieoessesssssssessssessssssssses 73.9 77.3 84.3 74.1 73.1 72.5 74.4 74.9 75.9 78.2 80.2 82.0 83.4 84.6 87.1| 86.2 88.4
O I S O R PR 28.71 34.3 40.1 30.1 27.0 27.6| 29.9 31.2 33.0 35.3 37.9 38.3 39.0 40.0 43.2| 42.9 43.9
SEateand 1OCRL s vy Seveiut Crseve s sevitueateicie oo vee s 167.3 191.6 214.5 | 161.6| 165.0| 169.3| 173.5| 181.9| 189.1| 195.1| 200.4| 205.3| 210.9| 218.6| 223.4| 225.5| 230.8
'.
Addenda:
Final sales (GNP less change in business inventories).sesssesssses«! 1288.6 |1402.5 |1531.0 |1253.5| 1273.0 [ 1302.1 | 1326.1 | 1360.0 | 1386.4 1424.2( 1439.4| 1468.4| 1512.3| 1550.6 | 1592.5 1621.4 [ 1659.7
Gross domestic product (GNP less rest-of-world Sector)essessessesss|1297.5 11398.7 [1505.7 |1256.5 | 1279.6 |1308.8 | 1345.1 | 1355.5 | 1387.0 | 1417.8 | 1434.4 1436.7 | 1471.7 | 1537.4 | 1577.1 | 1623.2 | 1662.5
Implicit price deflat ind umb 1972=100:
mgN;Fl i I Al i 105.80 | 116.41 | 127.25 | 102.89| 104.65 | 106.57| 109.05 | 111.56 | 114.64| 118.03 121.60| 124.55] 125.93| 128.07 130.27 131.23 132.81
1 e i ST e S e e e i 0a.6 | 106.5 | 108.9 | 111.1 | 114.1 | 117.4 | 121.0 | 124.2 | 125.6 | 127.7 | 129.9 | 130.9 | 132.5
Gross domestic producteceeccceccsssccscccnannass saseemeenssweaes] 1927 115.9 126.9 102.9 1
Gross HOEEEIe DUSIASER TEOIIEE, « vrannncsnsinssbssssisseasasavens] 20555 | T16R1 | :327.2 102.5 | 104.3 | 106.3 | 108.7 | 111.1 | 114.3 | 117.8 | 121.4 | 124.7 | 125.9 | 128.0 [ 130.1 |130.9 | 132.4

U.S. Department of Commerce, Bureau of Economic Analysis



Table 2. -- Gross National Product
(Billions of 1972

@

1973 1974 1975

Gross national product (GNP)eceeecseccssessoscssonsannnas e 1235.0 | 1214.0 | 1191.7
Personal consumption expenditureS...ccececesccsccscccsccansas wiaisimminin aIin et 767.7 | 759.1 | 770.3
DIAEADEE. OO o am e o)e0: 60506 6567663587057 0 SH6 6101476, 970781019 656:85870:608761% o0 018 0 01 TS RTR 60 121.8 | 112.3| 111.9
Nondurable igoodsscsisisesisessbvsdiee seini civeveisriave davviasaas 309.3 | 303.5] 306.1
T B 00 a3l e oior b aneiere e ote:armriare s alnih ot mreskte et nre o sl S ASa A A T b AT 336.5 | 343.4 | 352.4

Gross private domestic investmentecececcessccccscocccescocsccssaccancssnne 207.2 182.0 137.8
Fixed investmentecssscssssessessssssvarssessoasseosessasoasodesssssdssns 190.7 1735 149.8
Nonresidentialssssesseiscassossasssisossossnssosessosssssensassssossss 131.0( 128.5( 111.4
SEruCtUreSescencsssssnsossssnevsesssssesssssssessassesssansecnannas 45.5 42.1 36.7
Producers' durable equipmeNntesscscessssssscscsssasennas 85.5 86.5 74.7

T T 59.7| 45.0] 38.4
NN E RN B L TRITIO Sa s o 0 0w in 60 6 070 600 0 8880050 R 0 TR 57-9 42.9 3646
Farm structures i iédiisnessasmeasdesvessivivevsiseass SSsRss e e -3 % 2

Producers' durable equipmenteesccceccscecscessscccscscccsccscccnncne 1.2 1
Change in business inventorieS....... 16.5 i
14.2 8

2.3 -

NORFALMG s s i dadai eddogvens wveserdesiesvrasbeditiivesson ieesiasosnss

P S 00 0.0.0.0.95.0 0:0:9:5.86 5:0:0,8 09 00 5:9.0:0/0.6/0:9.90/0/0:5 5:05:8,0 600080 69,0 500 00088 9.0 500

Net exports of goods and services...... Seaeen e 7.6 16.5 2246

87.4 97.2 90.6
ExpO{ts................................... ....... e 79.9 80.7 68.1
IMportSescescccseses

Government purchases of goods and serviceSeeecececce.s 252.5 i 2810

....... B R Y

Foderal sesus swsee s e aeeeseniessi 9646 9243 D3

L I I LI T T I T R R

Staterand Jocalns it s e R e s e B e e e 155.9| 161.Y 165.2

Addenda:

Final sales (GNP less change in business inventori€s)e.eseeececceccscasnss 1218.5| 1205.5 1203.7
Gross domestic product (GNP less rest-of-world SeCtor)ecsseccccsccssscasese 1227.4f 1206.9 1186.8

Table 3. -- Gross National Product:
(Percent at

GNP in current dollarSesecsccsscscscccscscecscsrsescsccssssssasanncscnsas
GNP AN 10720 A0 T ALS ¢ v'vie e-v:6:9%:5 60060t 661010 876606 w16 5557676, 016/8 W8 To /07600 88 b0 BaTino 8 6105
Gross domestic product in current dollarSecececesscssssssscscesssssases
Gross domestic product in 1972 dollarSeeccecsssesccsccsccccosssanannaas
GNP implicit price deflatoresccessccetscscccsassssscesaasssessasssansas
Gross domestic product implicit price deflatoreses., . ciieeneciecnnannas
Gross domestic business product implicit price deflatorecececsessceaces
GNP chain price Indexeesésiess e esiessisiisiivivie seiveessnisvesiite
GNP fixed-weighted price indeXeseseesesesssessecscscosscassescassnscans
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in Constant Dollars
dollars)

Quarterly totals, seasonally adjusted at annual rates

1973 1974 1975 1976

I IT III Iv I II IIT Iv 2 B IT IIT Iv I 1P

1229.8 | 1231.1 [1236.3 | 1242.6 | 1230.4 |1220.8 |1212.9 | 1191.7 |1161.1 |1177.1 1209.3 | 1219.2 [1246.3 | 1259.7

767.7 | 766.8 | 770.4 | 765.9 | 761.8 | 761.9| 764.7 | 748.1 | 754.6 | 767.5 | 775.3 | 783.9 | goo.7 | 808.7
i 124.9| 123.0 | 121.2| 118.1| 114.9| 115.0| 116.1| 103.1| 106.0 | 108.4 | 115.1 | 118.0 [ 124.3 | 124.6
: 310.9| 307.8| 310.6| 308.0| 305.1| 304.0| 304.9 | 299.8 | 300.6 | 307.2 | 306.8 | 309.5 | 314.6 | 317.7

331.9| 336.0| 338.7| 339.7| 341.8| 342.9| 343.7| 345.1 | 348.0 | 351.8 | 353.4 | 356.4 | 361.8| 366.5

204.6| 207.4| 204.9| 211.8| 194.8| 187.9| 176.2| 169.1| 129.3 | 126.2 | 148.7| 147.0 | 167.1| 170.5
192.9| 192.6| 190.8| 186.4| 183.4 178.5| 171.1| 161.1| 149.8| 147.4| 149.7| 152.5| 156.7| 161.0
128.5| 130.7| 132.5| 132.4| 133.5| 131.6| 127.3| 121.8| 114.4| 110.6| 110.1]| 110.5 112.6| 115.2
44.3] “as.s| a6.3| a5.7| 44.6| 43.5| 40.3] 39.8| 37.5| 36.1| 36.6| 36.7( 37.1| 38.3
ga.o| 85.1| se6.2|] 86.7| 88.9] 88.1| 86.9| 82.0| 76.9| 74.5| 73.5( 73.8| 5.5 76.9
6a.a| 62.0| s8.3| s4.0| 49.9| 47.0| 43.9| 39.3| 35.4| 36.8| 39.6| 41.9]| 44.1| 45.8

!

? 62.71 e60.4| 56.5| 52.2| 47.8| 44.9| 41.9] 37.1 3a.0| 35.2| 37.6| 39.7| 42.0] 43.9

| .6 .4 .5 ol .9 o7 o7 1.0 .4 .4 o7 1.0 .9 .6

P oxa2 1.2 Yis2 12 1.3 1.3 1.3 102 1.0 e 1.2 1.2 1.3 1.2

b 11.7]  14.8| 14.1] 25,4 11.4 9.4 5.1 8.0| -20.5| -21.2] -1.0] -5.5 10.4 9.5

a3l 12.0| 11.s| 21.7] 12.0 9.6 5.1 8.8] -21.5| -21.5| -1.9] -7.0 g.9| 10.5
A 5.7 2.6 37 e D il ol 1.0 e .9 1.5 1.5 e

2.3 5.7 9.3 12.9| 18.4] 14.9| 14.9| 17.7] 20.1f 24.3] 22.8] 23.1 16.6| 15.8
ga.5| se.2| ss.3] 90.7| 97.8] 98.7| 96.4| 95.91 90.3| 87.7] 90.71 93.9f 93.6] 93.6
. 5 2 63.4| 67.9] 70.8 77.0|  77.7

for
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-
®
(&)
w
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o
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0
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w
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w
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255.2 251.2| 251.8] 252.0 255.4| 256.1 257.1] 256.9] 257.1| 259.1 262.4| 265.2 261.9| 264.6
100.7 96.3 95.2 94.3 95.3 94.7 95.8 95.4 94.8 95.3 95.6 97.2 95.4 96.7
154.5| 154.9| 156.6( 157.7] 160.1 161.4] 161.3] 161.5| 162.2| 163.8] 166.9 168.0 166.6[ 167.9

1218.1] 1216.3] 1222.2| 1217.2] 1219.1] 1211.4] 1207.8 1186.7{ 1181.6| 1198.2 1210.2| 1224.7[1235.9 |1250.2
1221.6] 1223.6| 1229.2| 1235.2] 1219.8 1215.3 1207.3] 1185.3] 1157.0| 1172.2| 1204.0] 1214.1 1240.4 |1254.9

Percent Change From Preceding Period
annual rate)

15.9 75 9.4 11.9 5.3 8.0 9.5 5.0 -.8 10.4 19.1 10.6 12.6 9.3
9.5 .4 1.7 2.0 -3.9 [|=-3.1 -2.6 -6.8 -9.9 5.6 11.4 3.3 9:2 A.4&
15.8 7.6 9.4 11.6 3.1 9.6 9.2 4.8 .7 10.1 19.1 10.8 12.2 16.0
9.4 o7 1.8 2.0 =-4.9 =1.5 -2.6 =7.1 -9.2 5.4 11.3 3.4 9.0 4.8
5.8 7.0 7.5 9.6 9.5 11.5 12.4 12.7 10.1 4.5 7.0 7.1 3.2 4.7
5.8 6.9 7.5 9.4 8.5 11.3 12.1 12.8 10.9 4.5 7.0 7.1 3.0 S.O
5.3 7.3 7.8 9.4 8.9 12.0 12.9 12.8 11.3 4.1 6.8 6.7 2.3 4.8
6.2 7.1 7.8 8.5 10.7 |11.2 12.8 12.7 9.2 5.4 7.3 6.4 4.3 5.0
6.3 7.2 7.7 8.6 10.5 |11.0 12.5 12.6 8.9 5.4 7.3 6.6 4:2 4:7




Table 4. -- National Income and D

isposition
(Billions of (6:5)

1973

1974

1975

Natianal inCOMEececcccccssssccsecsscscssassncssssssaccssasce

Compensation Of emplOyeeSecescseccescsassssccnssescasenscsscasansancssoscnns
Wages and SalarieSeccscsasccsescscssescccssccccncsassasassssssssnsnnancns
Government and government enterprisesSccccscessscscccsscsssscescscnnnsne
Cthereeccsssscccscccsssscnsssasssscccssssssosssccsssascncscnassancsaces
Supplements to wages and SalarieSesscesssscsscssccsacsaccnsscrcacncssncnen
Employer contributions for social insSUranCee«ssessesssessssccascecsance
Other 1abor iNCOMEeescscssscccssssssscssscesscacsssscsssccscscscssasses

Proprietors' income with inventory valuation and capital consumption

adjustmentSesecesrescereccttteennttttetncertecsttnstcntcsctanacanscasnnnne
FArMecesecscscssssessosssssssssssssssssnsssssnssssnssscsnssanassanassnenas

NONfarMesceesescccasoesccessssasscsssansssscssssnssncscsscassscsssnssnssascase
Rental income of persons with capital consumption adjustment.ceesecececees

Corporate profits with inventory valuation and capital consumption

adjustmentSeeecececessseesnscscscssassasesncssccsncssscsssscncscncssancss
Profits before t@Xesccesencescccesccsssesccssacssscscsasssscncsscsssnnces
Profits tax liabilityeeeecccccecscnsecescscccssscnccansoccacssssacccnnsns
Profits after taXeeeeeseeceececceccssscccransscscascacscssccocascncnes
DividendSesscesececsccsccscosesccsccscsscscssscssscsacsccscsancsancocs
Undistributed profitSeecceccccecscccescscscncscsssesscnsscssscssccsnas
Inventory valuation adjustmente.eecececcercerecesccrececncccccnccceanncns
Capital consumption adjustmenteccieceecececcenasersscncsensccesercnannses

Net interestecccscccccccccccessscvsvcscssesscosncsscsssscosssescsassssssaces

21.6

99.1
115.8
48.7
67.1
27.8
39.3
-18.6
1.9

52.3

ey

Fuynie

O oD O ®

1

w
w 0

.

67.1

1207.6

928.8

806.7

175.8
630.8
122.1
59.7
62.5

91.6
114.5
49.2
65.3
32.1]
33.2)
-11.4
<11:5

74.6

1030.9

771.2

677.3
144.9
532.4
93.9
47.7
46.2

86.1
26.1

101.1
115.3
48.9
66.5
26.5
40.0
-16.7
2.4

50.4

Disposition of Personal Income

Personal INCOMEeecsccscccscscessssccsosscecssocsssssscscsccacssccsassoscsssnce
Less: Personal tax and nontax paymentSe.ececescscssecccacscccscscscncnns
Equals: Disposable personal inCOmMEesssesscssccsssccsssansessscsnssaccans
Less: Personal outlaySeccscecccscccccsscssscsscssscocscssscosscsssscsseass
Equals: Personal Savingesceescsccsesccesccsssacsscenscceascssscssssscscnncss

Disposable personal income:
Total, billions Of 1972 d0llerSeecccsssscscscscscsnssscascsssccascscssnss
Per capita, dollars:
Qurrent A0llarSececscscscccsoccscsesscscosssssssesssnsssassassscsssses
1972 Q011arSeecscesoscscvrcsosecssssssssssosssvssasscscseccsssccsscsade

Personal saving as percent of disposable personal inNCOMEsececesscsscssssscs

1052.4
150.8
901.7
831.3

70.3

854.7

4,285
4,062

7.%

1153.3
170.4
982.9
910.7

72.2

1249.7
168.8
1080.9
996.9

84.0Q

855.5

1011.8
145.1
866.6
807.2

59.4

U.S. Department of Commerce, Bureau of Economic Analysis




:of Personal Income

Quarterly totals, seasonally adjusted at annual rates

11973 1974 1975 1976
|
II IIX Iv 7 B IT TIT v I IT ITT Iv I IIp
!1051;2 1073.6 |1102.7 |1113.5 |1125.6 |1147.6 [1156.3 |1149.7 [1182.7 |1233.4 (1264.6 [1304.7 |-----=
1790.0 | 807.2 | 828.4 | 846.3 | 866.3 | 888.8 [ 901.8 | 904.0 [ 912.9 | 935.2 [ 963.1 [ 993.6 |1016.1
693.7 | 708.0 | 725.9 | 739.7 | 756.7 | 775.6 | 786.0 [ 785.8 [ 792.8 | 811.7 | 836.4 861.5 | 880.7
|147.0 | 149.3 | 153.1 | 155.5 | 158.1 | 161.1| 166.7 | 170.0 | 173.8 | 177.3 | 182.2 | 185.4 [ 188.7
| 546.7 | 558.7 | 572.8 | 584.2 | 598.6 | 614.4| 619.3| 615.7| 619.0 | 634.4 | 654.1 | 676.1 [ 692.1
| 96.4 99.2 | 102.5| 106.6| 109.6| 113.3| 115.8] 118.2 | 120.1| 123.5| 126.7| 132.9 | 136.2
48.6 49.7 51.2 54.0 55.2 56.8 57.4 58.2 58.7 60.2 61.6| 65.9 | 67.1
47.8 49.5 51.3 52.6 54.5 56.4 58.5 60.0 61.4 63.3 65.2| 67.1 69.0
|
| 90.7 94.6 98.3 91.2 85.0 86.0 85.5 81.1 86.8 95.5 97.2| 93.2 | 100.0
30.8 33.9 37.3 31.6 24.6 23.8 23.3 17.9 24.1 29.2 28.3| 21.9 27.5
59.9 60.8 61.0 59.6 60.4 62.2 62.2 63.2 62.7 66.3 69.0| 71.4 72.6
21. 21.5 21.5 20.9 20.6 21.0 21.5 21.9 22.3 22.4 22.9| 23.3 23.1
98.1 97.8 99.3| 95.7 87.8 81.7 74.1 69.0 86.6| 105.3| 105.6| 115.1 |~======
117.7] 113.0] 117.1| 126.3| 126.4| 138.6] 119.2| 94.2| 105.8| 126.9| 131.3| 14l.1 [=-----
49.8 a7.5 48.6 50.5 53.0 57.6 48.6 40.2 44.8 54.8 57.2] 6led |-memmmm
! 67.9 65.4 68.5 75.8 73.3 81.0 70.6 54.0 61.0 72.1 74.1] 797 |-======
b o27.3 28.1 29.3 29.9 30.7 31.3 3T.1 31.7 31.9 32.6 32,2 33.1 34.4
L 40.6 37.4 39.1 45.9 42.6 49.7 39.5 22.3 29.1 39.5 41.9|  46.6|-—===--
| -21.5] -17.0| -19.1| -30.4] -36.6 -53.4] -38.8/ -16.5 -7.8 -9.0] -12.3] -11.5] -14.2
i 2.0 1.8 1.4 2 -1.9 -3.5 -6.3 -8.6| -11.4| -12.6| -13.5| -14.5| -15.4
I 51.2 52.5 55.3 59.4 65.9 70.0) 73.2 73.7 74.0 74.9 75.8] 78.6 80.3
]
]
]
1038.2] 1064.3! 1095.5] 1109.7| 1136.8] 1172.5| 1194.1| 1203.1] 1230.3| 1265.5| 1299.7]|1331.3 |1361.4
£ 147.3] 152.9] 157.8| 161.3 167.4 174.5 178.3( 179.3] 142.2 174.0| 179.8| 183.8 | 189.6
! go0.9] 911.4] 937.7| 948.4] 969.5| 998.0| 1015.8] 1023.8| 1088.2| 1091.5| 1119.9]1147.6 | 1171.8
| 821.7| 839.8| 856.6 a7s.q 901.6| 930.4 935.0 956.7| 983.6| 1011.1| 1036.2|1068.0 | 1089.3
69.1 71.7 8l.1 72.6 67.8 67.6 80.8} 67.2] 104.5 80.5 83.71 179.5 82.5
852.7 ass.% 862.1 846.71 840.6] 841.17 834.0 827.9] 869.7 857.1 867.5| 880.4| 890.2
4,23 4,32 4,443 4,487 4,579 4,709 4,77§ 4,809 5,102 5,105 5,227 5,347| 5,452
4,05 4,074 4,089 4,004 3,974 3,968 3,92 3,889 4,078 4,009 4,049 4,103| 4,142
7.9 7a 8.7 7.7 7.0 6.9 8.4 6.6 9.6 7.4 7.5 6.9 7.0
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