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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 - -  i ncr eased $31. 6 bi l l i on,  or  6. 6 per cent ,  at  a 

seasonal l y adj ust ed annual  r at e i n t he f i r st  quar t er  of  1978 t o $1, 993. 4

bi l l i on,  accor di ng t o r evi sed est i mat es r el eased by t he Bur eau of  Economi c 

Anal ysi s,  U. S.  Depar t ment  of  Commer ce.  I n t he f our t h quar t er  of  1977,

GNP i ncr eased $45. 9 bi l l i on,  or  9. 9 per cent .

Real  out put  ( GNP adj ust ed f or  pr i ce changes)  decl i ned at  an annual  
r at e of  0. 4 per cent  i n t he f i r st  quar t er ,  compar ed wi t h an i ncr ease of
3. 8 per cent  i n t he f our t h.  The coal  st r i ke and sever e weat her  r educed t he 
f i r st - quar t er  change i n r eal  GNP by 2- 1/ 2 t o 3 per cent age poi nt s f r om 
what  i t  ot her wi se woul d have been.  The decl i ne i n r eal  GNP was i n f i nal  
sal es,  whi ch decr eased 1. 9 per cent ,  f ol l owi ng a 6. 1 per cent  i ncr ease.
The decl i nes i n f i nal  sal es wer e i n consumer  spendi ng,  const r uct i on,  
net  expor t s,  and gover nment  pur chases.

Pr i ces,  as measur ed by t he GNP chai n pr i ce i ndex,  i ncr eased 6. 7 
per cent  i n t he f i r st  quar t er ;  pr i ces i ncr eased 6. 1 per cent  i n t he f our t h 
quar t er .

Gr oss domest i c pr oduct  i ncr eased $28. 3 bi l l i on i n t he f i r st  quar t er ,  
compar ed wi t h $48. 9 bi l l i on i n t he f our t h.  Real  GDP decl i ned 0. 8 per cent ,  
compar ed wi t h an i ncr ease of  4. 3 per cent .

The r evi sed GNP est i mat e i s $0. 5 bi l l i on hi gher  t han t he pr el i mi nar y 
est i mat e i ssued a mont h ago.  I nvent or y i nvest ment  was r evi sed up $3. 2 
bi l l i on,  and f i xed i nvest ment  up $1. 9 bi l l i on.  Per sonal  consumpt i on 
expendi t ur es wer e r evi sed down $2. 1 bi l l i on,  and net  expor t s down $2. 0 
bi l l i on.



Cor por at e pr of i t s

Cor por at e pr of i t s f r om cur r ent  pr oduct i on decr eased $18. 0 bi l l i on 
i n t he f i r st  quar t er  t o a seasonal l y adj ust ed annual  r at e of  $126. 8 
bi l l i on,  accor di ng t o pr el i mi nar y est i mat es.  Bef or e- t ax book pr of i t s 
decr eased $6. 1 bi l l i on,  t o $172. 2 bi l l i on.  I nvent or y pr of i t s,  whi ch 
ar e excl uded f r om pr of i t s f r om cur r ent  pr oduct i on but  i ncl uded i n 
bef or e- t ax book pr of i t s,  i ncr eased i n t he f i r st  quar t er ,  account i ng 
f or  t he smal l er  decl i ne i n bef or e- t ax book pr of i t s.

The sever e weat her ,  t he coal  mi ni ng st r i ke,  and coal  and el ect r i ci t y 
shor t ages caused by t he st r i ke account ed f or  about  one- hal f  of  t he decl i ne 
i n pr of i t s i n t he f i r st  quar t er .  I ndust r i es whose pr of i t s wer e most  
af f ect ed by t hese f act or s wer e coal  mi ni ng,  r ai l r oad t r anspor t at i on,  
el ect r i c ut i l i t i es,  pet r ol eum and coal  pr oduct s,  and pr i mar y met al s 
manuf act ur i ng.  I n addi t i on,  t he decl i ne i n consumer  spendi ng,  par t l y 
caused by t he sever e weat her ,  hel d down pr of i t s of  t r ade and mot or  
vehi cl e manuf act ur i ng f i r ms.

Domest i c nonf i nanci al  cor por at i ons,  whose pr of i t s decr eased $20. 8 
bi l l i on,  t o $95. 3 bi l l i on,  mor e t han account ed f or  t he decl i ne i n pr of i t s 
f r om cur r ent  pr oduct i on.  Pr of i t s of  f i nanci al  cor por at i ons i ncr eased 
$0. 6 bi l l i on,  t o $22. 5 bi l l i on.  The f or ei gn component  of  pr of i t s,  as 
measur ed by t he net  i nf l ow of  br anch pr of i t s and di vi dends f r om t he r est  
of  t he wor l d,  i ncr eased $2. 4 bi l l i on i n t he f i r st  quar t er ,  t o $9. 1 
bi l l i on.

The pr of i t s t ax l i abi l i t y component  of  t he bef or e- t ax book pr of i t s 
t ot al  decr eased $4. 1 bi l l i on,  t o $69. 2 bi l l i on,  i n t he f i r st  quar t er .  
Af t er - t ax pr of i t s decr eased $2. -1 bi l l i on,  t o $102. 9 bi l l i on.  Di vi dends 
i ncr eased $0. 2 bi l l i on,  t o $43. 8 bi l l i on;  and undi st r i but ed pr of i t s 
decr eased $2. 3 bi l l i on,  t o $59. 1 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 i n Tabl e 1.  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 at 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 1972 as wei ght s.  The i mpl i ci 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 ci t  pr i ce def l at or .

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
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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.

The accompanyi ng t abl es show:  ( 1)  gr oss nat i onal  pr oduct ,  gr oss
domest i c pr oduct ,  and di sposi t i on of  per sonal  i ncome;  (2)  cor por at e 
pr of i t s and t he ot her  component s of  nat i onal  i ncome;  and ( 3)  t ot al  and 
per  uni t  cost s,  pr of i t s,  and pr i ces f or  nonf i nanci al  cor por at i ons.  
Addi t i onal  dat a wi l l  appear  i n t he May i ssue of  t he Sur vey of  Cur r ent  
Busi ness, a mont hl y j our nal  of  t he Bur eau of  Economi c Anal ysi s.

The Sur vey of  Cur r ent  Busi ness i s avai l abl e 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.  
Fi r st  cl ass mai l :  annual  subscr i pt i on $31. 00 domest i c;  si ngl e i ssue
$2. 75 domest i c.  Second cl ass mai l :  annual  subscr i pt i on $19. 00
domest i c,  $23. 75 f or ei gn;  si ngl e copy $1. 60 domest i c,  $2. 00 f or ei gn.
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F O R M  BE- 6 7 9
( 2 - 2 3 - 7 6 )

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

T a b l e  1

GROSS NA TI ONA L  PROD U CT  AND DI SPOSI TI ON OF PERSON A L  INCOM E
1 9 7 7 1978 1 9 7 7 1 9 7 8

GROSS NATIONAL PRODUCT 1 9 7 5 1 9 7 6 1 9 7 7 I • I V I  r 1 9 7 5 1 9 7 6 1 9 7 7 I I I I I I I V I  r

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

Gross nat ional product (G N P) ................ 1 5 2 8 . 8 1 7 0 6 . 5 1 8 8 9 . 6 1 8 1 0 . 8 1 8 6 9 . 9 1 9 1 5 . 9 1 9 6 1 . 8 1 9 9 3 . 4 1202.1 1 2 7 4 . 7 1 3 3 7 . 3 1 3 1 1 . 0 1 3 3 0 . 7 1 3 4 7 . 4 1 3 6 0 . 2 1 3 5 8 . 8

Personal consumption expenditures 9 8 0 . 4 1 0 9 4 . 0 1211.2 1 1 7 2 . 4 1 1 9 4 . 0 1 2 1 8 . 9 1 2 5 9 . 5 1 2 8 1 . 9 7 7 5 . 1 8 2 1 . 3 8 6 1 . 2 8 5 0 . 4 8 5 4 . 1 8 6 0 . 4 8 7 9 . 8 8 7 7 . 5

D u r a b l e  g o o d s ................................................................................................................... 1 3 2 . 9

4 0 9 . 3

4 3 8 . 2

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

5 0 3 . 9
5 9 4 . 8

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

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

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

Gross pr ivate domest ic investm ent ............................................. 1 8 9 . 1 2 4 3 . 3 2 9 4 . 2 2 7 1 . 8 2 9 4 . 9 3 0 3 . 6 3 0 6 . 7 3 1 9 . 5 1 4 1 . 6 1 7 3 . 0 1 9 5 . 5 1 8 6 . 7 1 9 7 . 2 200.8 1 9 7 . 5 2 0 3 . 5

F i x e d  i n v e s t m e n t ............................................................................................................ 200.6 2 3 0 . 0 2 7 6 . 1 2 5 8 . 0 2 7 3 . 2 2 8 0 . 0 2 9 3 . 2 2 9 9 . 8 1 5 1 . 5 1 6 4 . 5 1 8 3 . 7 1 7 7 . 0 1 8 4 . 0 1 8 5 . 1 1 8 8 . 7 1 8 9 . 7

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

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

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 ..................................................................... 9 6 . 3 1 0 6 . 1 1 2 3 . 6 1 1 9 . 2 1 2 1 . 4 1 2 4 . 9 1 2 9 . 0 1 3 3 . 6 7 6 . 5 7 9 . 7 8 8 . 4 8 7 . 3 88.1 8 8 . 7 8 9 . 5 9 1 . 0

R e s i d e n t i a l ................................................................................................................... 5 1 . 5 68.0 9 1 . 0 8 1 . 0 9 0 . 8 9 2 . 5 9 9 . 7 1 0 0 . 1 3 8 . 8 4 7 . 7 5 6 . 9 5 2 . 7 5 7 . 6 5 7 . 5 5 9 . 9 5 9 . 1

Nonfarm s t r u c t u r e s ............................................................................................ 4 9 . 5 6 5 . 7 8 8 . 4 7 8 . 5 88.2 8 9 . 9 9 7 . 1 9 7 . 3 3 7 . 1 4 6 . 0 5 5 . 1 5 0 . 9 5 5 . 7 5 5 . 7 5 8 . 0 5 7 . 1

Fa r m  s t r u c t u r e s .................................................................................................. . 9 1.0 1.1 1.1 1.2 1.1 1.0 1 . 1 . 7 . 7 . 7 . 7 .8 . 7 .6 . 7

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 ..................................................................... 1.1 1 . 3 1 . 4 1 . 4 1 . 4 1 . 5 1.6 1 . 7 . 9 1.0 1.1 1.1 1.1 1.1 1.2 1 . 3

C h a n g e  in b u s i n e s s  i n v e n t o r i e s ............................................................................... - 1 1 . 5 1 3 . 3 1 8 . 2 1 3 . 8 2 1 . 7 2 3 . 6 1 3 . 5 1 9 . 7 - 9 . 9 8 . 5 11.8 9 . 7 1 3 . 2 1 5 . 7 8 . 7 1 3 . 8

Nonf arm .......................................................................................................................... - 1 5 . 1 1 4 . 9 1 7 . 1 1 4 . 1 2 2 . 4 2 3 . 1 9 . 0 1 8 . 9 - 1 1 . 2 10.1 11.1 9 . 9 1 3 . 6 1 5 . 3 5 . 5 1 3 . 3

F a r m ................................................................................................................................ 3 . 6 - 1 . 6 1.0 - . 3 - . 7 . 5 4 . 5 . 8 1.2 - 1 . 6 . 7 -.2 - . 5 . 4 3 . 2 . 5

Net exports of goods and ser v i ces ............................................. 2 0 . 4 7 . 8 - 1 0 . 9 - 8 . 2 - 9 . 7 - 7 . 5 - 1 8 . 2 - 2 4 . 6 2 2 . 5 1 6 . 0 9 . 5 10.6 9 . 4 12.2 5 . 9 3 . 4

E x p o r t s ................................................................................................................................... 1 4 7 . 3

1 2 6 . 9

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

I m p o r t s ................................................................................................................................... 1 5 5 . 1 1 8 5 . 6 1 7 8 . 6 1 8 7 . 7 1 8 7 . 4 1 8 8 . 8 2 0 4 . 8 6 7 . 4 7 9 . 8 88.0 8 6 . 3 8 9 . 1 8 7 . 6 8 8 . 9 9 4 . 6

Government purchases of goods and se r v i ces ............................. 3 3 8 . 9 3 6 1 . 4 3 9 5 . 0 3 7 4 . 9 3 9 0 . 6 4 0 0 . 9 4 1 3 . 8 4 1 6 . 6 2 6 3 . 0 2 6 4 . 4 2 7 1 . 1 2 6 3 . 3 2 7 0 . 0 2 7 4 . 0 2 7 7 . 0 2 7 4 . 4

F e d e r a l ................................................................................................................................ 1 2 3 . 3 1 3 0 . 1 1 4 5 . 4 1 3 6 . 3 ¿ ¿ 3 . 6 1 4 8 ^ L 1 5 3 . 8 1 5 2 . 7 9 6 . 7 9 6 . 5 1 0 1 . 4 9 7 . 0 101.1 1 0 3 . 3 1 0 4 . 2 1 0 1 . 7

N a t i o n a l  d e f e n s e ...................................................................................................... 8 3 . 9 86.8 9 4 . 3 8 9 . 7 V '4 • 9 8 . 5 9 9 . 5 x x x x x x XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX
N o n d e f e n s e ................................................................................................................... 3 9 . 4 4 3 . 3 5 1 . 1 4 6 . 7 5 0 . 2 5 2 . 5 5 5 . 2 5 3 . 2 x x x x x x XXXXXX x x x x x x x x x x x x x x x x x x x x x x x x x x x x x x XXXXXX

S t a t e  and l o c a l ................................................................................................................... 2 1 5 . 6 2 3 1 . 2 2 4 9 . 6 2 3 8 . 5 2 4 7 . 0 2 5 2 . 9 2 6 0 . 0 2 6 3 . 9 1 6 6 . 3 1 6 7 . 9 1 6 9 . 7 1 6 6 . 4 1 6 8 . 9 1 7 0 . 7 1 7 2 . 8 1 7 2 . 6

Addenda:

Final sales (GNP less change in business inventories) 1 5 4 0 . 3 1 6 9 3 . 1 1 8 7 1 . 4 1 7 9 7 . 0 1 8 4 8 . 2 1 8 9 2 . 2  . 1 9 4 8 . 2 1 9 7 3 . 7 1212.0 1 2 6 6 . 2 1 3 2 5 . 5 1 3 0 1 . 2 1 3 1 7 . 5 1 3 3 1 . 8 1 3 5 1 . 5 1 3 4 5 . 0

Gross domest ic product (GNP less rest- of- world s e c t o r )............ 1 5 1 8 . 3 1 6 9 2 . 1 1 8 7 2 . 5 1 7 9 3 . 2 1 8 5 1 . 4 1 8 9 8 . 2 1 9 4 7 . 1 1 9 7 5 . 4 1 1 9 7 . 3 1 2 6 8 . 0 1 3 3 0 . 1 1 3 0 3 . 3 1 3 2 2 . 8 1 3 4 0 . 1 1 3 5 4 . 2 1 3 5 1 . 5

Im plicit  pr ice def lator, index numbers, 1972 = 100:
G N P .......................................................................................................................................... 1 2 7 . 1 8 1 3 3 . 8 8 1 4 1 . 2 9 1 3 8 . 1 3 1 4 0 . 5 2 1 4 2 . 1 9 1 4 4 . 2 3 1 4 6 . 7 1 XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX
G r o s s  d o m e s t i c  p r o d u c t ............................................................................................... 1 2 6 . 8 1 3 3 . 4 1 4 0 . 8 1 3 7 . 6 1 4 0 . 0 1 4 1 . 7 1 4 3 . 8 1 4 6 . 2 XXXXXX XXXXXX x x x x x x x x x x x x 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 2 7 . 2 1 3 3 . 5 1 4 0 . 5 1 3 7 . 3 1 3 9 . 8 1 4 1 . 5 1 4 3 . 4 1 4 5 . 7 x x x x x x XXXXXX x x x x x x x x x x x x 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 .......................................................................................................................................... 8.2 11.6 1 0 . 7 1 3 . 2 1 3 . 7 10.2 9 . 9 6 . 6 - 1 . 3 6.0 4 . 9 7 . 5 6.2 5 . 1 3 . 8 - . 4

G r o s s  d o m e s t i c  p r o d u c t ............................................................................................... 8 . 5 1 1 . 4 1 0 . 7 12.6 1 3 . 6 1 0 . 5 1 0 . 7 5 . 9 - 1 . 1 5 . 9 4 . 9 7 . 2 6.1 5 . 3 4 . 3 -.8

G N P  i m p l i c i t  p r i c e  d e f l a t o r ................................................. ' ..................................... 9 . 6 5 . 3 5 . 5 5 . 3 7 . 1 4 . 8 5 . 9 7 . 1 x x x x x x XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX

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 ................................................. 9 . 7 5 . 2 5 . 5 5 . 0 7 . 1 4 . 9 6.1 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  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 ........................... 9 . 9 4 . 9 5 . 3 4 . 5 7 . 5 5 . 1 5 . 3 6 . 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  c h a i n  p r i c e  i n d e x ................................................................................................... 9 . 5 5 . 6 6.0 6 . 9 7 . 0 4 . 3 6.1 6 . 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

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 ............................................................................... 9 . 4 5 . 6 6.1 7 . 1 7 . 0 4 . 8 6.2 6 . 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

DISPOSITION OF PERSO N A L INCOME
P e r s o n a l  i n c o m e ...................................................................................................................... 1 2 5 3 . 4 1 3 8 2 . 7 1 5 3 6 . 7 1 4 7 6 . 8 1 5 1 7 . 2 1 5 4 9 . 8 1 6 0 3 . 0 1 6 3 8 . 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

L e s s :  P e r s o n a l  t a x  and n o n t a x  p a y m e n t s .............................................................. 1 6 9 . 0 1 9 6 . 9 2 2 7 . 5 2 2 4 . 4 2 2 4 . 8 2 2 6 . 1 2 3 4 . 7 2 3 6 . 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

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

L e s s :  P e r s o n a l  o u t l a y s ...................................................................................................... 1 0 0 4 . 2 1 1 1 9 . 9 1 2 4 1 . 9 1201.0 1 2 2 3 . 9 1 2 5 0 . 5 1 2 9 2 . 2 1 3 1 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 XXXXXX x x x x x x x x x x x x XXXXXX I

E q u a l s :  P e r s o n a l  s a v i n g .................................................................................................. 8 0 . 2 6 5 . 9 6 7 . 3 5 1 . 4 6 8 . 5 7 3 . 3 7 6 . 1 86.2 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  1

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 ..................................................... 5 , 0 7 7 5 , 5 1 1 6 , 0 3 7 5 , 7 9 3 ® , 9 6 7 6,<0 6 , 2 9 0 6 , 4 3 5 4 , 0 1 4 4 , 1 3 7 4 , 2 9 3 4 , 2 0 2 4 , 2 6 8 4 , 3 0 5 4 , 3 9 4 4 , 4 0 5 !

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  of  d i s p o s a b l e  p e r s o n a l  i n c o m e ................. 7 . 4 5 . 6 5 . 1 4 . 1 5 . 3 5 . 5 5 . 6 6.1 x x x x x x XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX XXXXXX x x x x x x  1

So u r ce -  U . S.  D e p a r t m e n t  o f  C o m m e r c e ,  Bu r e a u  o f  Ec o n o m i c  A n a l y s i s U S C O M M - D C  3 1 3  M  P 7 :



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

The 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 based 
on pr el i mi nar y and i ncompl et e sour ce dat a.  They ar e r evi sed as mor e compr ehensi ve 
and f i nal  dat a become avai l abl e.  The f i r st  r ev i si on i s made one mont h af t er  
t he pr el i mi nar y f i gur es ar e i ssued,  and a second r evi s i on i s made one mont h 
l at er .  The f i gur es al so ar e subj ect  t o f ur t her  r evi si ons 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 abul at i on bel ow pr ovi des summar y 
measur es of  t he amount  of  r evi s i 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 ev i 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 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 t he f i r st  r evi sed est i mat e of  r eal  GNP 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. 6 t o +1. 9 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 f i r st  quar t er  change i n r eal  GNP now est i mat ed 
at - 0. 4 per cent  at  an annual  r at e wi l l  not  be r evi sed above 1. 5 or  bel ow - 2. 0. i n t he 
f i r st  Jul y  r evi si on.

The second r evi si on of  GNP was i nt r oduced i n December  1977.  Ther e ar e not  
yet  enough obser vat i ons t o comput e t he l i kel y si ze of  r evi si ons bet ween t he f i r st  
and second r evi sed est i mat es and bet ween t he second r evi sed and Jul y est i mat es.
I t  i s expect ed,  however ,  t hat  t hese r ev i si ons wi l l  be smal l er  t han t hose bet ween 
t he pr el i mi nar y and f i r st  r evi sed est i mat es and bet ween t he f i r st  r evi sed and 
Jul y  est i mat es.

The summar y measur es f or  t he GNP i mpl i c i t  pr i ce def l at or  al so i ndi cat e t he
l i kel y r evi s i ons i n t he t wo ot her  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/ Fi r s t  r evi si on . 5 - . 2 t o +. 6 - . 6 t o +1. 1
Pr el i mi nar y/ Fi r s t  Jul y 1. 0 - . 2 t o +1. 3 - 1. 4 t o +2. 4
Pr el i ml nar y/ Tbl r d Jul y 1. 2 - . 2 t o +1. 8 - 1. 0 t o +3. 0
Fi r st  r evi s i on/ Fi r s t  Jul y . 7 - . 2 t o + . 6 - 1. 3 t o +1. 7
Fi r st  r ev i s i on/ Thi r d Jul y 1. 0 - . 3 t o +1. 4 - 1. 2 t o +2. 3

Real  ( const ant - dol l ar )  GNP
Pr el i mi nar y/ Fi r s t  r evi s i on . 5 - . 3 t o + . 4 - . 9 t o +1. 1
Pr el  i mi nar y/ Fi r st  i j ul y 1. 0 - . 4 t o +1. 0 - 1. 9 t o +2. 0
Pr el i mi nar y/ Thi r d Jul y 1. 3 - . 7 t o +1. 3 - 1. 8 t o +3. 4
Fi r st  r evi s i on/ Fi r s t  Jul y . 9 - . 6 t o + . 9 - 1. 6 t o +1. 9
Fi r st  r evi s i on/ Thi r d Jul y 1. 2 - . 7 t o +1. 6 - 1. 7 t o +2. 9

GNP i mpl i ci t  pr i ce def l at or
Pr el i mi nar y/ Fi r s t  r evi si on . 3 - . 1 t o + . 3 - . 3 t o + . 7
Pr el i mi nar y/ Fi r s t  Jul y . 5 - . 0 t o + . 6 - . 8 t o + 1. 5
Pr el i mi nar y/ Thi r d Jul y . 7 - . 2 t o + . 6 - . 7 t o + 1. 9
Fi r st  r ev i s i on/ Fi r s t  Jul y , 5 - . 2 t o + . 4 - 1. 1 t o + 1. 2
Fi r st  r ev i s i on/ Thi r d Jul y • 6 - . 4 t o + . 6 - 1, 3 t o + 1. 8

NOTE:  Measur es ar e based on t he per i od f r om 1964 t o 1977.  For  addi t i onal  measur es,
see 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 ys i 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 22161;  pr i ce $6. . 00 pl ease ment i on accessi on number  COM 
74- 11538/ AS.
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F O R M  BE-6S1
( R E V .  4 - 7 7 )

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

(Bill ions o f  dollars)

T a b l e  2
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

1975 1976 1977

1977 1978

I I I I I I I V I 1/
Seasonally adjusted a t annual rates

1, 217. 0 1, 364. 1 1 , 520. 5 1, 450. 2 1, 505. 7 1, 540. 5 1, 585. 7 1, 609. 9

930. 3 1, 036. 3 1, 156. 3 1, 109. 9 1, 144. 7 1, 167. 4 1, 203. 3 1 , 243. 5

805. 7 891. 8 990. 0 951. 3 980. 9 998. 9 1 , 029. 1 1, 058. 4

175. 4 187. 2 199. 9 194. 8 197. 2 200. 6 206. 9 209. 9

630. 3 704. 6 790. 1 756. 4 783, 6 798. 3 822. 2 848. 5

124. 6 144. 5 166. 3 158. 6 163. 8 168, 5 174. 3 185. 1

59. 8 68. 6 77. 7 75. 4 77. 1 78. 2 80. 2 87. 4
64. 9 75. 9 88. 6 83. 2 86. 7 90. 3 94. 0 97. 8

86. 0 88, 0 98. 2 95. 1 97. 0 95. 5 105. 0 103. 1

23. 2 18. 6 19. 7 20. 7 19. 7 15. 5 22, 7 20. 2
62. 8 69. 4 78. 5 74. 3 77. 3 80. 0 82. 4 82. 9

22. 3 23. 3 25. 3 24. 5 24. 9 25. 5 26. 4 26. 9

99. 3 128. 1 139. 9 125. 4 140. 2 149. 0 144. 8 126. 8

123. 5 156. 9 171. 7 161. 7 174. 0 172. 8 178. 3 172. 2
50. 2 64. 7 69. 2 64. 4 69,  7 69. 3 73. 3 69. 2
73. 4 92. 1 102. 5 97. 2 104. 3 103. 6 105. 0 102. 9
32. 4 35. 8 41. 2 38. 5 40. 3 42. 3 43. 6 43. 8
41. 0 56. 4 61. 4 58. 8 64. 1 61. 2 61. 4 59. 1

- 12. 0 - 14. 1 - 14. 6 - 20. 6 - 17. 8 - 5. 9 - 14. 1 - 24. 8
- 12. 2 - 14. 7 - 17. 2 - 15. 6 - 15. 9 - 17 „9 - 19, 4 - 20. 6

79. 1 88. 4 100. 9 95. 3 98. 9 103. 1 106. 1 109. 6

99. 3 128. 1 139, 9 125. 4 140. 2 149. 0 144. 8 126. 8

50, 2 64. 7 69, 2 64. 4 69. 7 69. 3 73. 3 69. 2

49. 1 63. 3 70. 7 61. 0 70. 6 79. 7 71. 5 57. 6
32. 4 35. 8 41. 2 38. 5 40. 3 42. 3 43. 6 43. 8

16. 7 27. 6 29. 5 22. 5 30. 3 37. 4 27. 9 13. 8

N a tion al Incom e

C om pensation  o f em ployees

Wag es an d  s a l a r i e s . . . . .. . . . .. . . . .. . . .

G o v e r n m e n t  a n d  g o ve r n m en t  

e n t e r p r i s e s . .. .. .. .. .. .. .. .. .. .. .. .. .

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

Su p p l e m e n t s  t o  w ag es an d  salar ies

Em p l o y e r  c o n t r i b u t io n s  f o r  
so c ia l  i n s u r a n c e . . . .. . . .. . . .. . . .. . . .. . . ..

O t h e r  lab o r  in co m e

P roprie tors ' incom e w ith  inventory  

valuation  and capital consum ption  

a d ju s tm e n ts .....................................

Fa r m  . 

N o n f a r m

C orporate  p ro fits  w ith  inven tory  valuation  

and capital consum ption  adjustm ents . .

en ta i incom e o f persons w ith  capital 

consum ption  adjustm ent .................

Pr o f i t s  b ef o r e  t a x . .. .. . .. . . . .. . .. . . . .. . . . .. . . . .. . . .

Pr o f i t s  t ax  l i a b i l i t y . .. .. .. .. .. .. .. .. .. .. .. .. .. .. ..

Pr o f i t s  a f t e r  t ax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

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

U n d is 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 io n  a d j u s t m e n t . . . . . . . . . . . . .

Cap i t a l  c o n s u m p t io n  ad j u s t m e n t  . . . .

N et interest

Addenda:

C orporate  p ro fits  w ith  inven tory  valuation  

and capital consum ption  adjustm ents . .

Pr o f i t s  t ax  l i a b i l i t y  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Pr o f i t s  a f t e r  t ax  w i t h  i n v e n t o r y  va lu a t io n  

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

D i v i d en d s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

U n d is t r i b u t e d  p r o f i t s  w i t h  i n v e n t o r y

»
a lu a t io n  an d  c ap i t a l  co n su m p t io n

d j u st m e n t s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

1/  Fi r st  quar t er  1978 cor por at e pr of i t s and r el at ed t ot al s ar e pr e-  
-  l i mmar y and subj ect  t o r evi si on next  mont h.

U S C O M M - D C  4 3 9 8 1  - p 7 8



f o r m  BE- 7 2 9
( 5 - 2 Ï - 7 6 )

Tabl e 3

GROSS DOMESTIC PRODUCT OF NONFINAN CIAL CO RPO RA T E BUSIN ESS

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

1975 1976

1977 1978

1977
I I I I I I I V I 1/

Se 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

1
B ill io n s  of d o lla rs

875. 2 991. 0 1, 105. 2 1, 049. 3 1, 094. 9 1, 124. 8 1, 151. 7 1, 165. 0

97. 3 107. 0 116. 6 112. 5 114. 2 118. 2 121. 4 124. 2

778. 0 884. 0 988. 6 936. 8 980. 7 1, 006. 6 1, 030. 3 1, 040. 8
92. 1 99. 4 108. 6 105. 3 107. 5 109. 4 112. 1 114. 4

585. 8 784. 6 880. 1 831. 6 873. 3 897. 2 918. 2 926. 4
576. 6 650. 3 733. 1 700. 6 727. 4 741. 2 763. 4 791. 4
492. 7 552. 6 619. 9 593. 1 615. 7 626. 3 644. 6 664. 9

83. 9 97. 7 113. 2 107. 5 111. 7 114. 9 118. 7 126. 6
78. 3 101. 9 110. 2 96. 3 109. 8 118. 5 116. 1 95. 3

102. 3 130. 6 141. 8 132. 4 143. 4 142. 0 149. 3 140. 1
40. 8 53. 7 57. 0 52. 8 57. 7 56. 9 60. 4 55. 8
61. 6 76. 9 84. 8 79. 5 85. 7 85. 1 88. 9 84. 3
29. 0 32. 4 38. 2 35. 2 37. 2 39. 4 41. 0 41. 1
32. 5 44. 5 46. 6 44. 3 48. 5 45. 7 47. 9 43. 2

- 12. 0 - 14. 1 - 14. 6 - 20. 6 - 17. 8 - 5. 9 - 14. 1 - 24. 8
-12. 0. - 14. 5 - 17. 0 - 15. 5 - 15. 8 - 17. 6 - 19. 1 - 20. 1
30. 9 32. 4 36. 7 34. 6 36. 1 37. 5 38. 7 39. 7

B il l io n s  o f 1 9 72  d o lla rs

678. 9 731. 0 774. 4 753. 3 771. 7 781. 2 791 . 5 789. 5

D o lla rs

1. 289 1. 356 1. 427 1. 393 1. 419 1. 440 1. 455 1. 476

. 143 . 146 . 151 . 149 . 148 . 151 . 153 . 157
1 . 146 1. 209 1. 277 1. 244 1. 271 1. 288 1. 302 1. 318

. 136 . 136 . 140 . 140 . 139 . 140 . 142 . 145
1. 010 1. 073 1. 136 1. 104 1. 132 1. 148 1. 160 1. 173

. 849 . 890 . 947 . 930 . 943 . 949 . 964 1. 002

. 115 . 139 . 142 . 128 . 142 . 152 . 147 . 121

. 060 . 073 . 074 . 070 . 075 . 073 . 076 . 071

. 055 . 066 . 069 . 058 . 068 . 079 . 070 . 050
i 045 . 044 . 047 . 046 . 047 . 048 . 049 . 050

G ross do m e s tic  p roduct of 

n o n fin a n c ia l corp orate  b u s in e s s .

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

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

In d i r e c t  b u s i n es s t ax es p lu s  t r a n s f e r  p aym en t s l e s s  s u b s i d i e s  . . . . .. . .. . .. . .. . .. . .. . .. . .. . .

D o m est i c  i n c o m e .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . .. . .

Co m p en sat io n  o f  e m p l o y e e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . .

Wag es an d  s a l a r i e s  .. . . . . .. . . . . .. . . . . .. . . . . .. . . . . .. . . . . .. . . . . .. . . . . .. . . . . .. . . .. . . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. .

Su p p lem en t s  t o  w a g e s  an d  s a l a r i e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . .

Co r p o r at e  p r o f i t s  w i t h  in ven t o r y  v a l u a t io n  and  c a p i t a l  co n su m p t io n  ad j u st m en t s

Pr o f i t s  b ef o re  t a x . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . .

Pr o f i t s  t ax  l i a b i l i t y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . .

Pr o f i t s  af t e r  t a x . . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. . . . .. .

D i v i d en d s  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . .

Un d is t r ib u t ed  p r o f i t s . . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . - . .. .. .. .. .. .. .. .. .. .. ..

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

C a p i t a l  co n su m p t io n  a d j u s t m e n t . . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . 1 ... .. .. .. .. .. .. ..

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

G ross d o m e s tic  p roduct o f n o n fin a n c ia l corp orate  b u s in e s s  ,

C urre n t d o lla r  co st and p ro fit  per u n it  

of co n s ta n t d o lla r  gross dom estic  p roduct.

C a p i t a l  co n su m p t io n  a l l o w a n c e s  w i t h  c a p i t a l  co n su m p t io n  ad ju st m en t

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

In d i r ec t  b u s in es s  t a x e s p lu s  t r a n s f e r  p aym en t s l e s s  s u b s i d i e s  . . .

D o m est i c  i n c o m e .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . .

Co m p en sat io n  o f  e m p l o y e e s . . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . .

Co r p o r at e p r o f i t s  w i t h  in v en t o r y  va lu a t io n  

and  c ap i t a l  co n su m p t io n  a d j u s t m e n t s . . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .. . . .

Pr o f i t s  t ax  l i a b i l i t y . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Pr o f i t s  a f t e r  t ax  w i t h  in ven t o r y  va lu a t io n  

an d  c ap i t a l  co n su m p t io n  ad j u st m en t s . .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. ..

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

1/ Fi rsj ;  3ont i i er  1978 cor por at e Prof l ’ t s and r el at ed t ot al s ar e pr el i mi nar y and subj ect  t o r evi si on
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