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PRELI MI NARY SECOND QUARTER 1976 GNP AND ANNUAL 
REVI SI ON OF NATI ONAL ACCOUNTS

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 — i ncr eased $36. 8 bi l l i on or  9. 3 per cent  at  an 

annual  r at e i n t he second quar t er  of  1976,  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 f i r st  quar t er ,  GNP i ncr eased $48. 0 bi l l i on

or  12. 6 per cent .

Real  out put  ( GNP adj ust ed f or  pr i ce changes)  i ncr eased 4. 4 per cent  
at  an annual  r at e,  compar ed wi t h 9. 2 per cent  i n t he f i r st  quar t er .  The 
r at e of  i ncr ease sl owed because i nvent or y accumul at i on st abi l i zed i n t he 
second quar t er ,  af t er  a shar p swi ng f r om i nvent or y l i qui dat i on i n t he 
f our t h quar t er  of  1975 t o accumul at i on i n t he f i r s t  quar t er  of  t hi s year .  
Real  f i nal  sal es i ncr eased at  an annual  r at e of  4. 7 per cent ,  compar ed wi t h
3. 7 per cent  i n t he f i r st  quar t er .  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  5. 0 per cent  compar ed wi t h 4. 3 
per cent  i n t he f i r st  quar t er .

Gr oss domest i c pr oduct  i ncr eased $39. 3 bi l l i on,  compar ed wi t h $46. 1 
bi l l i on i n t he f i r st  quar t er .  Real  GDP i ncr eased 4. 8 per cent  at  an annual  
r at e,  compar ed wi t h 9. 0 per cent .

The f i gur es r el eased t oday r ef l ect  t he r evi si ons i n t he nat i onal  
i ncome and pr oduct  account s t hat  ar e made each Jul y t o i ncor por at e r evi sed 
and newl y avai l abl e sour ce dat a t or  r ecent  year s.
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The Bur eau emphasi zed t hat  t he second 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  
June on f or ei gn t r ade and consumer  pr i ces,  and ar e i ncompl et e f or  i nven
t 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.

Fi nal  sal es and i nvent or y i nvest ment

Fi nal  sal es i ncr eased $38. 3 bi l l i on i n t he second quar t er ,  compar ed 
wi t h $28. 9 bi l l i on i n t he f i r st .  Al l  maj or  component s i ncr eased.

I nvent or y i nvest ment  amount ed t o $13. 3 bi l l i on,  down $1. 5 bi l l i on 
f r om t he $14. 8 bi l l i on accumul at i on i n t he f i r st  quar t er .  I n t he f our t h quar t er  
of  1975 i nvent or y l i qui dat i on amount ed t o $4. 3 bi l l i on.

Consumer  spendi ng

Per sonal  consumpt i on expendi t ur es i ncr eased $21. 0 bi l l i on,  compar ed 
wi t h $31. 6 bi l l i on i n t he f i r st  quar t er .  Pur chases of  dur abl e goods 
i ncr eased $2. 7 bi l l i on,  compar ed wi t h $9. 6 bi l l i on.  Pur chases of  non
dur abl e goods i ncr eased $5. 7 bi l l i on,  compar ed wi t h $7. 5 bi l l i on.  Pur chases 
of  ser vi ces i ncr eased $12. 4 bi l l i on,  compar ed wi t h $14. 6 bi l l i on.

Di sposabl e ( af t er - t ax)  per sonal  i ncome i ncr eased $24. 2 bi l l i on i n t he 
second quar t er ,  whi l e per sonal  out l ays r ose $21. 3 bi l l i on.  As a r esul t ,  
per sonal  savi ng i ncr eased $3. 0 bi l l i on and t he savi ng r at e ( savi ng as 
per cent age of  di sposabl e i ncome)  r ose f r om 6. 9 per cent  i n t he f i r st  quar t er  
t o 7. 0 per cent  i n t he second.

Fi xed i nvest ment

Busi ness f i xed i nvest ment  r ose $5. 1 bi l l i on i n t he second quar t er ,  
compar ed wi t h $4. 7 bi l l i on i n t he f i r st  quar t er .  Nonr esi dent i al  const r uct i on 
out l ays i ncr eased $2. 1 bi l l i on,  compar ed wi t h $1. 1 bi l l i on.  Nonr esi dent i al  
pr oducer s'  dur abl e equi pment  pur chases i ncr eased $2. 9 bi l l i on,  compar ed 
wi t h $3. 6 bi l l i on.  Resi dent i al  i nvest ment  out l ays i ncr eased $3. 2 bi l l i on,  
compar ed wi t h $4. 3 bi l l i on.

Net  expor t s

Based on 
ser vi ces r ose 
t he f i r st  quar t er .  
$2. 0 bi l l i on.

pr el i mi nar y and i ncompl et e dat a,  net  expor t s of  goods and 
$0. 7 bi l l i on,  compar ed wi t h a decl i ne of  $12. 6 bi l l i on i n 

Expor t s i ncr eased $2. 7 bi l l i on whi i e i mpor t s i ncr eased
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Gover nment  pur chases

Feder al  Gover nment  pur chases of  goods and ser vi ces i ncr eased $3. 1 
bi l l i on f ol l owi ng a $1. 2 bi l l i on decl i ne i n t he f i r st  quar t er .  Def ense 
spendi ng i ncr eased $2. 2 bi l l i on whi l e nondef ense was up $1. 0 bi l l i on.
St at e and l ocal  gover nment  pur chases i ncr eased $5. 3 bi l l i on,  compar ed 
wi t h $2. 1 bi l l i on i n t he f i r st  quar t er .

Jul y r evi si on of  nat i onal  i ncome and pr oduct  account s

The nat i onal  i ncome and pr oduct  account s ar e cust omar i l y r evi sed 
each Jul y f or  t he t hr ee pr ecedi ng year s t o i ncor por at e sour ce dat a not  
avai l abl e when pr evi ous est i mat es wer e made.  The most  i mpor t ant  of  t he 
new dat a and t he est i mat es i n whi ch t hey wer e i ncor por at ed ar e l i st ed bel ow:  
f i nal  1973 and pr el i mi nar y 1974 I nt er nal  Revenue Ser vi ce busi ness t ax- r et ur n 
t abul at i ons ( cor por at e pr of i t s,  pr opr i et or s'  i ncome,  i nt er est ,  i nvent or i es 
ot her  t han manuf act ur i ng and t r ade,  and capi t al  consumpt i on al l owances) ;
1975 St at e unempl oyment  i nsur ance payr ol l  dat a ( wages and sal ar i es) ;  1973 
and 1974 dat a f r om t he Depar t ment  of  Heal t h,  Educat i on,  and Wel f ar e 
( empl oyer s'  cont r i but i ons f or  heal t h and l i f e i nsur ance i n " ot her  l abor  
i ncome" ) ;  pr el i mi nar y t abul at i ons of  pr oduct  shi pment s f r om t he 1974 Annual  
Sur vey of  Manuf act ur es ( pr oducer s'  dur abl e equi pment ) ;  r evi sed Census dat a 
on const r uct i on expendi t ur es and const r uct i on pr i ce and cost  i ndexes f or

•
1973- 75 ( nonr esi dent i al  and r esi dent i al  st r uct ur es) ;  t he Feder al  budget  f or  
f i scal  year  1977 and ot her  gover nment  f i nanci al  r epor t s ( Feder al  Gover nment  
r ecei pt s and expendi t ur es) ;  f i nal  Census dat a on t he f i nances of  St at e 
and l ocal  gover nment s f or  f i scal  year  1974 and pr el i mi nar y dat a f or  f i scal  
year  1975 ( St at e and l ocal  gover nment  r ecei pt s and expendi t ur es) ;  and Census 
dat a on St at e and l ocal  gover nment  const r uct i on f or  1975 ( St at e and l ocal  
gover nment  pur chases) .  Seasonal  adj ust ment  f act or s have been updat ed.

Wi t h t he i ncor por at i on of  t he new sour ce dat a,  GNP was r evi sed upwar d 
$0. 2 bi l l i on i n 1973,  $6. 3 bi l l i on i n 1974,  and $17. 4 bi l l i on i n 1975.  Much 
of  t he r evi si on i n GNP was i n per sonal  consumpt i on expendi t ur es f or  ser vi ces 
and i n t he pur chases of  St at e and l ocal  gover nment s.  Nat i onal  i ncome was 
r evi sed downwar d $2. 7 bi l l i on i n 1973,  $5. 4 bi l l i on i n 1974,  and $0. 2 bi l l i on 
i n 1975.  Per sonal  i ncome was l ower ed $1. 8 bi l l i on i n 1973,  and $1. 4 bi l l i on 
i n 1974,  and was r ai sed $3. 8 bi l l i on i n 1975.  Annual  and quar t er l y changes i n 
t he r evi sed and pr ev i ousl y publ i shed ' GNP i n cur r ent  and const ant  dol l ar s and 
t he GNP chai n pr i ce i ndex ar e compar ed i n t abl e A.

The r evi sed f i gur es f or  GNP,  nat i onal  i ncome,  per sonal  i ncome,  and 
sel ect ed component s,  and t he pr el i mi nar y est i mat es f or  t he second quar t er  
of  1976 ar e shown i n t abl es 1 t hr ough 4.  The det ai l ed nat i onal  i ncome and 
pr oduct  t abl es wi l l  appear  i n t he Jul y Sur vey of  Cur r ent  Busi ness.

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.



Tabl e A. -  Change f r om Pr ecedi ng Per i od

1973

( Per cent )

1974 1975 I I I
1973

I I I

( Per cent  at  annual  r at e)  

1974
I V I I I  I I I  I V I I I

1975
I I I I V

1976
I

GNP i n cur r ent  dol l ar s
Revi  sed 11. 6 8. 2 7. 3 15. 9 7. 5 9. 4 11. 9 5. 3 8. 0 9. 5 5. 0 - . 8 10. 4 19. 1 10. 6 12. 6
Pr evi ousl y publ i shed 11. 5 7. 7 6. 5 15. 8 7. 4 10. 3 10. 4 5. 5 6. 0 9. 9 4. 8 - 2. 1 7. 7 19. 9 12. 1 12. 6

GNP i n 1972 dol l ar s
Revi sed 5. 5 - 1. 7 - 1. 8 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
Pr evi ousl y publ i shed 5. 3 - 1. 8 - 2. 0 8. 8 . 2 2. 7 1. 4 - 3. 9 - 3. 7- 2. 3 - 7. 5 - 9. 2 3. 3 12. 0 5. 0 8. 7

GNP chai n pr i ce i ndex
Revi sed 6. 0 10. 0 9. 2 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
Pr evi ousl y publ i shed 6. 0 9. 7 8. 8 6. 6 7. 2 6. 9 8. 1 10. 0 10. 6 13. 3 12. 5 8. 2 4. 3 7. 3 6. 9 3. 9
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Pr of i t s

Def i ni t i ons

Bef or e- t ax book pr of i t s ( or  " pr of i t s bef or e t ax"  i n t he accompanyi ng 
t abl es)  ar e pr of i t s bef or e deduct i on of  Feder al  and St at e and l ocal  pr of i t s 
t ax l i abi l i t y.  They ar e measur ed af t er  deduct i on of  t ax- r et ur n based capi t al  
consumpt i on al l owances and i ncl ude i nvent or y pr of i t s.

Pr of i t s f r om cur r ent  pr oduct i on ( or  " cor por at e pr of i t s wi t h i nvent or y 
val uat i on and capi t al  consumpt i on adj ust ment s"  i n t he accompanyi ng t abl es)  
di f f er  f r om bef or e- t ax book pr of i t s by t he amount  of  t wo adj ust ment s:

( 1)  t he capi t al  consumpt i on adj ust ment ,  whi ch conver t s t ax- r et ur n based 
capi t al  consumpt i on al l owances t o a r epl acement  cost  val uat i on and t o uni f or m 
ser vi ce l i ves and depr eci at i on f or mul as,  and

( 2)  t he i nvent or y val uat i on adj ust ment ,  whi ch conver t s i nvent or y cost s as 
r epor t ed by busi ness t o a r epl acement  cost  val uat i on.

GNP and GDP

GNP i s t he mar ket  val ue of  t he goods and ser v i ces pr oduced by 
l abor  and pr oper t y suppl i ed by r esi dent s qf  t he Nat i on.  I t  i ncl udes 
f act or  i ncomes r ecei ved by U. S.  r esi dent s f r om f or ei gner s - -  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 ncomes pai d by U. S.  r esi dent s t o 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 ncomes r ecei ved by U. S.  
r esi dent s f r om f or ei gner s and i ncl udes f act or  i ncomes pai d by U. S.  
r esi dent s t o f or ei gner s.

Measur es of  pr i ce change

The i mpl i c i t  pr i ce def l at or  i s a wei ght ed aver age of  t he det ai l ed 
pr i ce i ndexes used i n t he def l at i on of  GNP.  I n each per i od,  t he wei ght s 
ar e based on t he composi t i on of  const ant - dol l ar  out put  i n t hat  per i od.  
Changes i n t he i mpl i c i t  pr i ce def l at or  r ef l ect  bot h changes i n pr i ces 
and changes i n t he composi t i on of  out put .

The chai n pr i ce i ndex uses as wei ght s t he composi t i on of  out put  
i n t he pr i or  per i od,  and,  t her ef or e,  r ef l ect s onl y t he change i n pr i ces 
bet ween t he t wo per i ods.  However ,  compar i sons of  t wo or  mor e of  
t he per cent  changes i n t he chai n i ndex r ef l ect  changes i n t he composi t i on 
of  out put .

The f i xed- wei ght ed pr i ce i ndex uses as wei ght s t he composi t i on of  
out put  i n 1972.  Accor di ngl y,  compar i sons over  any t i me span r ef l ect  onl y 
changes i n pr i ces.

These def i ni t i ons ar e ampl i f i ed i n t he Januar y 1976<i ssue of  t he Sur vey 
of  Cur r ent  Busi ness.



Ta bl e  13 Gr os s  Na t i d ' Pr oduc t

( Bi l l i ons of  dol l ar s)

Quar t er l y  t ot al s ,  seasonal l y  adj us t ed at  annual  r at es

1973 1974 1975 1973 1974 19 75 1976

I

>

I I I I I I V I I I I I I I V I I I I I I I V I I I P

Gr oss nat i onal  pr oduc t  ( GNP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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

Per sonal  consumpt i on ex pendi t ur es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 809. 9 887. 5 973. 2 787. 2 801. 0 818. 2 833. 1 853. 3 878. 7 906. 8 911. 1 933. 2 960. 3 987. 3 1012. 0 1043. 6 1064. 6

Dur abl e goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Nondur abl e goods . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Ser v i c es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

123. 7 121. 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

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

352. 3 389. 6 432. 4 340. 1 348. 8 356. 6 363. 8 374. 1 384. 3 394. 9 405. 2 416. 7 427. 4 436. 7 448. 6 463. 2 475. 6

Gr oss  pr i vat e domest i c  i nv es t ment . . . . . . . . . . . . . . . . . . . . . . . . . . . * . . . . . . . 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

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

136. 0 149. 2 147. 1 130. 4 134. 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

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

Pr oducer s '  dur abl e equi pment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87. 0 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

66. 1 55. 1 51. 2 68. 0 A ^ . O 62. 1 58. 7 56. 8 55. 0 49. 8 46. 6 48. 6 52. 6 57. 0 61. 3 64. 5

Nonf ar m s t r uc t ur es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64. 3 52. 7 49. 0 Wm - 5 66. 4 V Ì 4 . 2 60. 1 56. 4 54. 6 52. 7 47. 2 44. 9 46. 7 50. 2 54. 2 58. 6 62 • 1

Far m s t r uc t ur es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 1. 0 . 8 . 6 . 5 . 6 . 7 1. 0 . 9 . 9 1. 3 . 5 • 6 1. 0 1. 4 1. 2 . 9

Pr oducer s '  dur abl e equi pment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1. 2 1. 3 1. 3 1. 2 1. 2 1. 2 1. 2 1. 3 1. 4 1. 4 1. 3 1. 2 1. 3 1. 4 1. 4 1. 5 1. 5

Change i n bus i ness  i nv ent or i es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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

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

3. 2 - 1. 5 3. 0 . 2 3. 5 4. 0 5. 3 - 1. 9 - . 9 - . 1 - 3. 2 3. 4 1. 2 2. 2 5. 2 2. 2 - 1. 4

Net  expor t s  of  goods and s er v i c es . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7. 3 7. 5 20. 5 1. 7 4. 3 10. 0 12. 7 15. 0 3. 9 2. 9 8. 1 15. 0 24. 4 21. 4 21. 0 8. 4 9. 1

l o i . e 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

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

Gover nment  pur chases  of  goods  and s er v i c es . . . . . . . . . . . . . . . . . . . . . . . . . . 269. : 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

102. : 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

73. : 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

28. 7 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

Addenda :

167. : 191. 6 214. 5 161. 6 165. 0
f;.;

169. 3 173. 5 181. 9 189. 1 195. 1 200. 4 205. 3 210. 9 218. 6 223. 4 225. 5 230. 8

Fi nal  sal es ( GNP l ess c hange i n bus i ness  i nv ent or i es ) . . . . . . . . . . . . . 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
1623. 2

1659. 7
1662. 5

Gr oss  domest i c  pr oduc t  ( GNP l ess r es t - of - wor l d s ec t or ) . . . . . . . . . . . . . 1297. 5 1398. 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

I mpl i c i t  pr i ce def l at or ,  i ndex  number s,  1972=100:
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. 29 132. 81

GNP. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
1 ns.  7 115. 9 126. 9 102. 9 104. 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

Gr oss domest i c  pr oduc t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Gr oss domest i c  bus i ness  pr oduc t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105. 5 116. 1 127. 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.  Depar t ment  of  Commer ce,  Bur eau of  Economi c  Anal ys i s • •



Tabl e 2 Gr oss Nat i onal  Pr oduc t  
( Bi l l i ons of  1972

Gr oss nat i onal  pr oduc t  ( GNP

1973 1974 1975

1235. 0 1214. 0 1191. 7

Per sonal  cons umpt i on expendi t ur es
Dur abl e goods . . . . . . . . . . . . . . . . . . .
Nondur abl e goods . . . . . . . . . . . . . . .
Ser v i c es . . . . . . . . . . . . . . . . . . . . . . . .

767. 7
121. 8 
309. 3 
336. 5

759. 1
112. 3 
303. 5
343. 4

770. 3 
111. 9 
306. 1
352. 4

Gr oss pr i vat e domest i c  i nvest ment . .
Fi xed i nv es t ment . . . . . . . . . . . . . . . . .

Nonr es i dent i al . . . . . . . . . . . . . . . . .
St r uc t ur es . . . . . . . . . . . . . . . . . . .
Pr oduc er s ' dur abl e equi pment

Res i dent i al . . . . . . . . . . . . . . . . . . . .
Nonf ar m s t r uc t ur es . . . . . . . . . .
Far m s t r uc t ur es . . . . . . . . . . . . .
Pr oducer s '  dur abl e equi pment  

Change i n bus i ness  i nvent or i es . . .
Nonf ar m. . . . . . . . . . . . . . . . . . . . . .
Far m. - . . . . . . . . . . . . . . . . . . . . . . . . . .

Net  expor t s  of  goods and ser v i ces . .
Ex por t s . . . . . . . . . . . . . . . . . . . . . . . . . . .
I mpor t s . . . . . . . . . . . . . . . . . . . . . . . . . . .

207. 2
190. 7
131. 0

45. 5
85. 5 
59. 7
57. 9 

. 5
1. 2

16. 5 
14. 2

2. 3

7. 6
87. 4
79. 9

182. 0
173. 5
128. 5 

42. 1 
86. 5 
45. 0 
42. 9

. 8

1. 3

16. 5
97. 2
80. 7

137. 8
149. 8 
111. 4

36. 7
74. 7 
38. 4 
36. 6

. 6

1. 2
- 12. 0

22. 6
90. 6
68. 1

Gover nment  pur chases  of  goods and ser v i ces
Feder al . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
St at e and l oc al . . . . . . . . . . . . . . . . . . . . . . . . . .

252. 5
96. 6,

155. 9!

256. 4
95. 3

161. 1

261. 0
95. 7

165. 2

Addenda :

Fi nal  sal es ( GNP l ess change i n bus i ness i nvent or i es) .  
Gr oss domest i c  pr oduc t  ( GNP l ess r es t - of - wor l d sect or )

1218. 5
1227. 4

1205. 5 
1206.  9

1203. 7
1186. 8

Tabl e 3.  — Gr oss Nat i onal  Pr oduct :  
( Per cent  at

GNP i n cur r ent  dol l ar s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . » 11. 6 8. 2
GNP i n 1972 dol l ar s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

7. 3
- 1. 8

11. 5
- 1. 7

7. 8 7. 7
5. 4
5. 8

- 1. 7
10. 0

- 1. 7
9. 3

5. 7 9. 6 9. 5

______
W - 2

U. S.  Depar t ment  of  Commer ce,  Bur eau of  Economi c  Anal ys i s



i n Cons t ant  Dol l ar s 
dol l ar s )

Quar t er l y  t ot al s,  seasonal l y  adj us t ed at  annual  r at es

1973 1974 1975 1976

I I I I I I V I I I I I I V I I I I I I V I I r

1229. 8

767. 7 
! 124. 9 
' 310. 9 
I 331. 9

I 204. 6 
; 192. 9 
: 128. 5 
! 44. 3

84. 2 
64. 4
62. 7

.6
1. 2

11. 7 
11

2. 3
84. 5
82. 1

255. 2
100. 7
154. 5

1218. 1
1221. 6

1231. 1

766. 8
123. 0
307. 8
336. 0

207. 4
192. 6
130. 7 

45. 5
85. 1 
62. 0
60. 4 

. 4
1. 2 

14. 8 
12. 0

2. 7

5. 7
86. 2
80. 5

251. 2
96. 3

154. 9

1216. 3
1223. 6

1236. 3

770. 4
121. 2
310. 6
338. 7

204. 9
190. 8
132. 5

46. 3
86. 2
58. 3
56. 5 

. 5
1.2

14. 1
11. 5
2.6

9. 3
88. 3 
79. 0

251. 8
95. 2

156. 6

1222. 2
1229. 2

1242. 6

765. 9
118. 1
308. 0
339. 7

211. 8
186. 4
132. 4

45. 7
86. 7 
54. 0
52. 2 

. 7
1.2

25, 4
21. 7 

3. 7

12. 9
90. 7
77. 7

252. 0
94. 3 

157. 7

1217. 2
1235. 2

1230. 4

761. 8
114. 9
305. 1
341. 8

194. 8
183. 4
133. 5 

44. 6
88. 9
49. 9
47. 8 

. 9
1. 3

11. 4
12. 0
- . 6

18. 4
97. 8
79. 4

255. 4
95. 3

160. 1

1219. 1
1219. 8

1220. 8

761. 9
115. 0
304. 0
342. 9

187. 9
178. 5
131. 6 

43. 5 
88. 1 
47. 0
44. 9 

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

14. 9
98. 7
83. 8

256. 1 
94. 7

161. 4

1211. 4
1215. 3

1212. 9

764. 7 
116. 1 
304. 9
343. 7

176. 2
171. 1
127. 3

40. 3
86. 9
43. 9
41. 9 

. 7
1. 3
5. 1
5. 1
- . 1

14. 9
96. 4
81. 5

257. 1 
95. 8

161. 3

1207. 8
1207. 3

1191. 7

748. 1
103. 1
299. 8
345. 1

169. 1
161. 1
121. 8

39. 8 
82. 0
39. 3
37. 1 
1.0 
1.2 
8. 0 
8. 8 
- . 7

17. 7
95. 9
78. 2

256. 9
95. 4 

161. 5

1186. 7
1185. 3

1161. 1

754. 6 
106. 0
300. 6
348. 0

129. 3 
149. 8
114. 4 

37. 5 
76. 9 
35. 4
34. 0 

. 4
1.0

- 20. 5
- 21. 5

1.0

20. 1 
90. 3 
70. 2

257. 1 
94. 8

162. 2

1181. 6
1157. 0

1177. 1

767. 5
108. 4
307. 2 
351. 8

126. 2
147. 4
110. 6

36. 1 
74. 5 
36. 8
35. 2 

. 4
1.1

- 21. 2
- 21. 5

. 3

24. 3 
87. 7
63. 4

259. 1
95. 3

163. 8

1198. 2
1172. 2

1209. 3

775. 3
115. 1 
306. 8
353. 4

148. 7
149. 7
110. 1

36. 6
73. 5
39. 6
37. 6 

. 7
1.2

-1. 0
- 1. 9

22. 8
90. 7
67. 9

262. 4
95. 6

166. 9

1210. 2
1204. 0

1219. 2

783. 9
118. 0
309. 5
356. 4

147. 0
152. 5
110. 5

36. 7
73. 8
41. 9
39. 7 
1.0 
1.2

- 5. 5
- 7. 0

1. 5

23. 1
93. 9
70. 8

265. 2
97. 2

168. 0

1224. 7
1214. 1

1246. 3

800. 7 
124. 3
314. 6
361. 8

167. 1
156. 7
112. 6

37. 1
75. 5
44. 1
42. 0 

. 9
1. 3

10. 4 
8. 9 
1. 5

16. 6 
93. 6
77. 0

261. 9
95. 4 

166. 6

1235. 9
1240. 4

1259. 7

808. 7
124. 6
317. 7
366. 5

170. 5 
161. 0 
115. 2

38. 3
76. 9
45. 8
43. 9

.6
1. 2
9. 5

10. 5 
- . 9

15. 8
93. 6
77. 7

264. 6
96. 7

167. 9

1250. 2
1254. 9



Tabl e 4 .  —  N a t i o n a l  I n c o m e  a n d  D is ;

( B i l l i o n s  o f  .(i

i spos:o s i t i o n  

i rs)

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

N a t i o n a l  i n c o m e ... .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

C o m p e n s a 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 .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

G o v e r n m e n t  a n d  g o v e r n m e n t  e n t e r p r i s e s .. .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .

e t h e r .......... . . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. .

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 .. . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .

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

O t h e r  l a b o r  i n c o m e ... .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

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 .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

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

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

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 .. . .. . . .. . . . .. . . . .

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 .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

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 .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .

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 ... .. .. .. .. .. . . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .

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 .. . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .

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

1 0 6 4 . 6

7 9 9 . 2

7 0 1 . 2

1 4 8 . 6

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

9 2 . 4  
3 2 . 0

6 0 . 4

21. 6

9 9 . 1  
1 1 5 . 8

4 8 . 7

6 7 . 1

2 7 . 8

3 9 . 3  
- 1 8 . 6

1 . 9

5 2 . 3

1 1 3 5 . 7

8 7 5 . 8

7 6 4 . 5

1 6 0 . 4

6 0 4 . 1

1 1 1 . 3

5 5 . 8

5 5 . 5

8 6 . 9

2 5 . 8

6 1 . 1

21. 0

8 4 . 8  
1 2 7 . 6

5 2 . 4  
7 5 . 2

3 0 . 8

4 4 . 4  

- 3 9 . 8

- 3 . 0

6 7 . 1

1 2 0 7 . 6

9 2 8 . 8

8 0 6 . 7

1 7 5 . 8

6 3 0 . 8

122. 1
5 9 . 7

6 2 . 5

9 0 . 2  

2 4 . 9

6 5 . 3

2 2 . 4

9 1 . 6  
1 1 4 . 5

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

-11.  
- 1 1 . 5

7 4 . 6

1 0 3 0 . 9

7 7 1 . 2

6 7 7 . 3  

1 4 4 . 9

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

86. 1
2 6 . 1

6 0 . 0

*22.1

101. 1
1 1 5 . 3

4 8 . 9

6 6 . 5

2 6 . 5  
4 0 . 0

- 1 6 . 7

2 . 4

5 0 . 4

D i s p o s i t i o n  o f  P e r s o n a l  I n c o m e

P e r s o n a l  i n c o m e ... .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .

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 .. . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .

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 ... .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. ..

L e s s :  P e r s o n a l  o u t l a y s .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . .

E q u a l s :  P e r s o n a l  s a v i n g ... .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .

D i s p o s a b l e  p e r s o n a l  i n c o m e :

T o t a l ,  b i l l i o n s  o f  1 9 7 2  d o l l a r s .. . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . ..

P e r  c a p i t a ,  d o l l a r s :
C u r r e n t  d o l l a r s .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .

1 9 7 2  d o l l a r s .. . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .. . . .. . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . .

P e r s o n a l  s a v i n g  a s  p e r c e n t  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 .

1 0 5 2 . 4

1 5 0 . 8

9 0 1 . 7

8 3 1 . 3

7 0 . 3

8 5 4 . 7

4 , 2 8 5

4 , 0 6 2

7 . 8

1 1 5 3 . 3

1 7 0 . 4

9 8 2 . 9

9 1 0 . 7

7 2 . 2

8 4 0 . 8

4 , 6 3 9

3 , 9 6 8

7 . 3

1 2 4 9 . 7  
1 6 8 . 8  

1 0 8 0 . 9  
9 9 6 .  S 

8 4 . C

8 5 5 . Î

5 , 0 6

4 , 0 0 -

7 . Ï

1011. 8
1 4 5 . 1

8 6 6 . 6

8 0 7 . 2  
5 9 . 4

8 4 5 . 1

4 , 1 3 0

4 , 0 2 7

6. 8

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



! o f  P e r s o n a l  I n c o m e
I

iEr

Q u a r t e r l y  t o t a l 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

i

1 9 7 3 1 9 7 4 1 9 7 5 1 9 7 6

I I I I I I V I I I I I I IV I i i I I I I V I I I P

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

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

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

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

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

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

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

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

9 0 . 7
■

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

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

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

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

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