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PRELI MI NARY SECOND QUARTER 1978 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 $84. 9 bi l l i on,  or  18. 2 per cent ,  at  a 

seasonal l y adj ust ed annual  r at e i n t he second quar t er  of  1978 t o $2, 076. 9

bi l l i on,  accor di ng t o pr el i mi nar y f i gur es r el eased by t he Bur eau of  Economi c

Anal ysi s,  U. S. Depar t ment  of  Commer ce. I n t he f i r st  quar t er ,  GNP i ncr eased

$33. 9 bi l l i on ( r evi sed) ,  or  7. 1 per cent .

Real  out put  ( GNP adj ust ed f or  pr i ce changes)  i ncr eased 7. 4 per cent  at  
an annual  r at e,  compar ed wi t h a decl i ne of  0. 1 per cent  i n t he f i r st  quar t er .  
The changes i n r eal  out put  i n t he f i r st  and second quar t er s wer e af f ect ed by 
t he coal  st r i ke and sever e weat her .  I n t he f i r st  quar t er ,  t hese f act or s 
depr essed out put ;  i n t he second quar t er ,  a r ebound added t o out put .  I f  t he 
ef f ect s of  t he coal  st r i ke and sever e weat her  ar e set  asi de,  t he i ncr ease i n 
r eal  GNP woul d have been about  3 per cent  i n each quar t er .

Pr i ces,  as measur ed by t he GNP chai n pr i ce i ndex,  r ose 10. 1 per cent  i n 
t he second quar t er ,  compar ed wi t h 7. 1 per cent  i n t he f i r st .

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 new sour ce dat a.

The Bur eau emphasi zed t hat  t he second- quar t er  est i mat 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 nvent or i es 
and domest i c t r ade.  Revi sed est i mat es based on mor e compr ehensi ve dat a 
wi l l  be i ssued next  mont h.



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

Fi nal  sal es i ncr eased $80. 9 bi l l i on i n t he second quar t er ,  compar ed 
wi t h $30. 3 bi l l i on i n t he f i r st .  Al l  maj or  component s cont r i but ed t o t he 
advance except  Feder al  Gover nment  pur chases.

I nvent or y i nvest ment  was $20. 7 bi l l i on i n t he second quar t er ,  up $4. 0 
bi l l i on f r om $16. 7 bi l l 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  
1977,  i nvent or y i nvest ment  was $13. 1 bi l l i on.

Per sonal  consumpt i on expendi t ur es

Per sonal  consumpt i on expendi t ur es i ncr eased $47. 3 bi l l i on i n t he 
second quar t er ,  compar ed wi t h $21. 5 bi l l i on i n t he f i r st .  Pur chases of  
dur abl e goods i ncr eased $13. 8 bi l l i on,  compar ed wi t h a decl i ne of  $3. 3 
bi l l i on.  Pur chases of  nondur abl e goods i ncr eased $17. 2 bi l l i on,  compar ed 
wi t h $4. 1 bi l l i on.  Expendi t ur es on ser vi ces i ncr eased $16. 3 bi l l i on,  
compar ed wi t h $20. 7 bi l l i on.

Di sposabl e ( af t er - t ax)  per sonal  i ncome i ncr eased $42. 1 bi l l i on whi l e 
per sonal  out l ays i ncr eased $48. 7 bi l l i on.  As a r esul t ,  per sonal  savi ng 
decr eased $6. 6 bi l l i on,  and t he savi ng r at e ( savi ng as a per cent age of  
di sposabl e i ncome)  decr eased f r om 5. 9 per cent  i n t he f i r st  quar t er  t o
5. 3 per cent  i n t he second.

Fi xed i nvest ment

Busi ness f i xed i nvest ment  i ncr eased $11. 1 bi l l i on i n t he second quar t er ,  
compar ed wi t h $5. 3 bi l l i on i n t he f i r st .  Nonr esi dent i al  const r uct i on out l aws 
i ncr eased $5. 7 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 $5. 4 bi l l i on,  compar ed wi t h $4. 3 bi l l i on 
Resi dent i al  i nvest ment  out l ays i ncr eased $4. 5 bi l l i on,  compar ed wi t h $0. 1 
bi l l i on.

Net  expor t s

Based on pr el i mi nar y and i ncompl et e dat a,  net  expor t s of  goods and 
ser vi ces i ncr eased $10. 2 bi l l i on i n t he second quar t er ,  compar ed wi t h a 
decl i ne of  $0. 9 bi l l i on i n t he f i r st .  Expor t s i ncr eased $17. 7 bi l l i on 
and i mpor t s i ncr eased $7. 5 bi l l i on.

Gover nment  pur chases

Feder al  Gover nment  pur chases of  goods and ser vi ces decl i ned $4. 1 
bi l l i on i n t he second quar t er ,  compar ed wi t h a decl i ne of  $0. 7 bi l l i on i n 
t he f i r st .  Def ense pur chases i ncr eased $1. 0 bi l l i on whi l e nondef ense pur chases 
decl i ned $5. 1 bi l l i on.  St at e and l ocal  gover nment  pur chases i ncr eased $12. 0 
bi l l i on i n t he second quar t er , compar ed wi t h $4. 9 bi l l i on.
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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  est i mat es ar e r evi sed each 
Jul y t o i ncor por at e sour ce dat a t hat  became avai l abl e mai nl y i n t he spr i ng.  
Revi sed est i mat es cover i ng t he per i od f r om t he f i r st  quar t er  of  1975 
t hr ough t he f i r st  quar t er  of  1978 of  GNP,  GNP pr i ces,  nat i onal  i ncome,  
and per sonal  i ncome,  and pr el i mi nar y est i mat es f or  t he second quar t er  of  
1978 ar e shown i n Tabl es 1 t hr ough 4.

Based on t he new sour ce dat a,  GNP was r evi sed downwar d $6. 3 bi l l i on i n 
1976 and $2. 5 bi l l i on i n 1977.  For  1975,  t ot al  GNP was not  r evi sed,  as 
component  r evi si ons of f set  each ot her .  The r evi si ons i n t ot al  GNP wer e 
l ar gel y t he r esul t  of  downwar d r evi si ons i n per sonal  consumpt i on expendi ­
t ur es,  i n change i n busi ness i nvent or i es,  and i n 1976,  i n St at e and l ocal  
gover nment  pur chases.  These downwar d r evi si ons wer e par t l y of f set  by 
upwar d r evi si ons i n nonr esi dent i al  f i xed i nvest ment .  Annual  and quar t er l y 
changes i n t he r evi sed and pr evi ousl y publ i shed GNP and GNP pr i ce measur es 
ar e shown i n Tabl e 5.

The most  i mpor t ant  new sour ce dat a i nt r oduced i nt o t he r evi sed est i mat es 
and t he NI PA component s i nt o whi ch t hey have been i ncor por at ed ar e l i st ed 
bel ow:  Fi nal  1975 and pr el i mi nar y 1976 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,  nonf ar m 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,  empl oyer  cont r i ­
but i ons t o t he pr i vat e pensi on pl an component  of  " ot her  l abor  i ncome, "  and 
capi t al  consumpt i on al l owances) ;  f i nal  1976 and pr el i mi nar y 1977 Bur eau of  
Labor  St at i st i cs t abul at i ons of  wages and sal ar i es of  empl oyees cover ed by 
St at e unempl oyment  i nsur ance ( pr i vat e wages and sal ar i es) ;  f i nal  1976 and 
pr el i mi nar y 1977 St at e and l ocal  gover nment  payr ol l  dat a f r om t he Census 
Bur eau Publ i c Empl oyment  Sur vey ( St at e and l ocal  gover nment  wages and sal ar i es 
and expendi t ur es) ;  f i nal  1975 dat a f r om t he Depar t ment  of  Heal t h,  Educat i on 
and Wel f ar e ( empl oyer  cont r i but i ons t o t he heal t h i nsur ance component  of  
" ot her  l abor  i ncome" ) ;  f i nal  1976 and pr el i mi nar y 1977 Depar t ment  of  
Agr i cul t ur e Sur vey of  Far m Pr oduct i on Expendi t ur es ( f ar m pr opr i et or s'  i ncome)  
and pr el i mi nar y 1976 and 1977 Depar t ment  of  Agr i cul t ur e annual  sur veys of  
f i el d cr op pr oduct i on and of  meat  ani mal  sal es and i nvent or i es ( change i n 
busi ness i nvent or i es and f ar m pr opr i et or s'  i ncome) ;  f i nal  1975 and pr el i mi nar y 
1976 Census Bur eau Annual  Housi ng Sur vey ( per sonal  consumpt i on expendi t ur es 
and r ent al  i ncome of  per sons) ;  f i nal  1975 and pr el i mi nar y 1976 Census Bur eau 
t abul at i ons f r om t he Annual  Sur vey of  Manuf act ur es of  pr oduct  shi pment s 
( pr oducer s'  dur abl e equi pment )  and of  t he book val ue of  i nvent or i es and t he 
met hods of  det er mi ni ng i nvent or y cost  ( change i n busi ness i nvent or i es) ;  f i nal  
1975 and 1976 Census Bur eau t abul at i ons of  r et ai l  t r ade i nvent or i es f r om t he 
Annual  Ret ai l  Tr ade Sur vey ( change i n busi ness i nvent or i es) ;  r evi sed Census 
Bur eau dat a on pr i vat e const r uct i on expendi t ur es and const r uct i on pr i ce and 
cost  i ndexes f or  1975- 77 ( 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  1979 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) ;  and f i nal  dat a f or  f i scal  
year  1976 and pr el i mi nar y dat a f or  f i scal  year  1977 f r om t he Census Bur eau 
Gover nment al  Fi nances Sur vey ( St at e and l ocal  gover nment  r ecei pt s and 
expendi  t ur es) .
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Seasonal  adj ust ment  f act or s have been updat ed f or  t he mont hl y 
and quar t er l y ser i es.

I n addi t i on t o t hese st andar d sour ces of  new dat a,  t he r evi sed 
est i mat es al so i ncor por at e nonr out i ne r evi si ons t o some of  t he mont hl y 
ser i es used t o pr epar e t he NI PA est i mat es.  For  1975- 77,  manuf act ur er s'  
shi pment s of  equi pment  ( pr oducer s'  dur abl e equi pment ) ,  r et ai l  t r ade 
sal es ( per sonal  consumpt i on expendi t ur es) ,  and manuf act ur i ng and t r ade 
i nvent or i es ( change i n busi ness i nvent or i es)  wer e r evi sed t o i ncor por at e 
new annual  benchmar ks,  new sampl es,  and new cl assi f i cat i ons.  For  1977,  
mer chandi se t r ade ( expor t s and i mpor t s)  was r evi sed t o i ncor por at e a 
r evi si on i n t he pr oduct  cl assi f i cat i on of  expor t s and i mpor t s and a 
r ecor di ng of  i mpor t s on a dat e- of - i mpor t at i on basi s r at her  t han on a 
dat e- of - ent r y or  dat e- of - f i l i ng basi s.

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 i ssue of  t he Sur vey of  Cur r ent  Busi ness.  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.  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 i ssue $1. 60 domest i c,  $2. 00 f or ei gn.



Def i ni t i ons

Measur es of  pr i ce change

The i mpl ci 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 ci 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 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.

Pr of i t s

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 c ur r ent  pr oduc t i on ( or  " c or por at e pr of i t s  wi t h i nv ent or y  
v al uat i on and capi t al  c ons umpt i on adj us t ment s "  i n t he ac c ompany i ng t abl es )  
d i 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 us t 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.

These def i ni t i ons ar e ampl i f i ed i n Par t  I of  t he Januar y 1976 i ssue 
of  t he Sur vey of  Cur r ent  Busi ness.
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( Seasonal l y adj ust ed at  annual  r at e)

Ta bl e  1.  — Se l e c t ed Na t i ona l  I ncome and Pr oduc t  Ac count  Est i mat es:

Pe r c ent  Change  f r om Pr ecedi ng Per i od

GNP:
Cur r ent  dol l ar s. . . . . . . . . . . . .
1972 dol l ar s. . . . . . . . . . . . . . . .
I mpl i c i t  pr i ce def l at or . . . . .
Chai n pr i ce i ndex. . . . . . . . . . .
Fi xed- wei ght ed pr i ce i ndex. . .

Fi nal  sal es:
Cur r ent  dol l ar s. . . . . . . . . . . . .
1972 dol l ar s. . . . . . . . . . . . . . . .
I mpl i c i t  pr i ce def l at or . . . . .
Chai n pr i ce i ndex. . . . . . . . . . .
Fi xed- wei ght ed pr i ce i ndex. . .

Di sposabl e per sonal  i ncome:
Cur r ent  dol l ar s. . . . . . . .
1972 dol l ar s. . . . . . . . . . .

( Per cent )

1975 1976 1977 1975 1976 1977 1978
_I I I I I I I V I I I  I I I I V I - - - XT— i n I V I _______ U p

8.2 11.2 11.0 .6 12.6 1 8 . 6 9 . 0 1 3 . 6 9 . 0 7 . 3 8.2 1 3 . 7 1 4 . 0 11.1 8 . 9 7 . 1 1 8 . 2

- 1 . 3 5 . 7 4 . 9 - 9 . 1 6 . 4 1 0 . 5 2.6 9 . 3 4 . 0 2 . 7 2 . 3 7 . 3 5 . 9 5 . 7 3 . 2 -.1 7 . 4

9 . 6 5 . 2 5 . 9 1 0 . 7 5 . 9 7 . 3 6.2 3 . 9 4 . 7 4 . 5 5 . 7 6.0 7 . 7 5 . 1 5 . 5 7 . 2 10.0
9 . 4 5 . 6 6.2 8.8 6 . 5 7 . 8 6 . 3 4 . 3 5 . 0 5 . 2 6 . 3 6.6 7 . 3 4 . 6 6 . 5 7. .1 10.1
9 . 3 5 . 6 6 . 3 8.2 6.6 7 . 8 6.6 4 . 3 4 . 9 5 . 1 6 . 4 7 . 0 7 . 4 4 . 7 6.8 7 . 0 10.2

9 . 7 9 . 8 10.8 8 . 4 1 3 . 1 1 0 . 5 11.6 9 . ; 8.0 7 . 6 12.1 11.0 1 2 . 5 10.1 n . o 6 . 4 1 7 . 4

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

9 . 5 5 . 2 5 . 8 9 . 1 7 . 4 6 . 4 6.2 4 . 0 4 . 6 4 . 5 6 . 3 5 . 4 7 . 6 4 . 8 6.0 8. 0 9 . 5

9 . 4 5 . 6 6.2 8.8 6 . 5 7 . 7 6 . 3 4 . 6 5 . 0 5 . 2 6 . 3 6.6 7 . 3 4 . 6 6.6 7 . 0 10.1
9 . 3 3 . 6 6 . 3 8.2 6.6 7 . 9 6.6 4 . 3 4 . 9 5 . 0 6 . 4 7 . 0 7 . 4 4 . 7 6 . 9 7 . 0 10.2

1 0 . 4 9 . 0  1 0 . 0 3 . 7 3 0 . 1 1 . 9 9 . 6 9 . 3 6 . 4 7 . 8 10.0 9 . 0 1 2 . 5 1 0 . 9  1 2 . 9 9  . 8 1 2 . 7

2.1 3. 5 4 . 1 - 2 . 5 2 3 . 1 - 5 . 0 4 . 1 4 . 7 2.1 2 . 4 4 . 3 1 . 7 6.2 5 . 9  7 . 8 1 .1 3 . 4

Pr el i mi nar y



Tabl e 2.  — Gr oss Nat i onal  Pr oduct  
( bi l l i ons of  dol l ar s)

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

1975 1976 1977 1975
— 1977

— — —
I V I I I I I I I V I I I I I I I V I I l £

Gr oss nat i onal  pr oduct . . . . . . . .  . . . 1528. 8 1700. 1 1887. 2 1454. 7 1498. 6 1564. 0 1598. 0 1649. 7 1685. 4 1715. 6 1749. 8 1806 . 8 1867. 0 1916. 8 1958. 1 1992. 0 2076. 9

Per sonal  consumpt i on expendi t ur es. . . . . . . . .  . . . 979. 1 1090. 2 1206. 5 935. 7 964. 9 994. 0 1021. 6 1053. 8 1075. 1 1098. 4 1133. 7 1167. 7 1188. 6 1214. 5 1255. 2 1276. 7 1324. 0
Dur abl e goods. . . . . . . . . . . . . . . . . . . . . . . . . . . 132. 6 156. 6 178. 4 122. 7 128. 1 136. 3 143. 5 152. 2 154. 7 156. 7 162. 8 173. 2 175. 6 177. 4 187. 2 183. 5 197. 3
Nondur abl e goods. . . . . . . . . . . . . . . . . . . . . . . . . 408. 9 442. 6 479. 0 393. 7 405. 5 415. 0 421. 4 430. 3 437. 4 444. 5 458. 3 465. 9 473. 6 479. 7 496. 9 501. 4 518. 6
Ser vi ces. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 437. 5 491. 0 549. 2 419. 3 431. 3 442. 7 456. 7 471. 3 483. 0 497. 2 512. 6 528. 6 539. 4 557. 5 571. 1 591. 8 608. 1

Gr css pr i vat e domest i c i nvest ment . . . . . . . . . . 190. 9 243. 0 297. 8 177. 7 175. 2 206. 8 203. 9 231. 5 243. 5 249. 9 247. 1 272. 5 295. 6 309. 7 313. 5 322. . 7 342. 2
Fi xed i nvest ment . . . . . . . . . . . . . . . . . . . . . . . . . 201. 6 232. 8 282. 3 198. 0 197. 5 202. 3 208. 8 220. 1 228. 1 235. 3 247. 6 262. 2 278. 6 287. 8 300. 5 306. 0 321. 5

Nonr esi dent i al . . . . . . . . . . . . . . . . . . . . . . . . . 150. 2 164. 6 190. 4 150. 8 148. 8 149. 7 151. 5 157. 7 162. 2 168. 1 170. 5 180. 6 187. 2 193. 5 200. 3 205. 6 216. 7
St r uct ur es. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53. 8 57. 3 63. 9 53. 6 52. 9 54. 0 54. 7 56. 4 57. 6 57. 3 57. 9 59. 3 63. 4 65. 4 67. 4 68. 5 74. 2
Pr oducer s'  dur abl e equi pment . . . . . . . . . . 96. 4 107. 3 126. 5 97. 2 95. 9 95. 7 96. 8 101. 3 104. 6 110. 8 112. 6 121. 4 123. 8 128. 1 132. 8 137. 1 142. 5

Resi dent i al . . . . . . . . . . . . . . . . . . . . . . . . . . . 51. 5 68. 2 91. 9 47. 2 48. 7 52. 6 57. 3 62. 4 65. 9 67. 3 77. 1 81. 6 91. 4 94. 3 100. 2 100. 3 104. 8
Nonf ar m st r uct ur es. . . . . . . . . . . . . . . . . . . 49. 5 65. 8 88. 9 45. 7 47. 1 50. 4 54. 7 59. 8 63. 8 65. 1 74. 4 78. 6 88. 4 91. 2 97. 5 97. 3 101. 7
Far m st r uct ur es. . . . . . . . . . . . . . . . . . . . . . . 9 1. 1 1. 5 . 5 . 6 1. 1 1. 5 1. 3 . 8 . 8 1. 4 1. 6 1. 6 1. 6 1. 2 1. 3 1. 4
Pr oducer s'  dur abl e eoui pment . . . . . . . . . 1. 1 1. 3 1. 5 1. 0 1. 0 1. 1 1. 2 1. 3 1. 3 1. 3 1. 4 1. 4 1. 4 1. 5 1. 6 1. 7 1. 8

Change i n busi ness i nvent or i es. . . . . . . . . . . . . - 10. 7 10. 2 15. 6 - 20. 2 - 22. 3 4. 6 - 4. 9 11. 4 15. 4 14. 5 - . 6 10. 3 17. 0 21. 9 13. 1 16. 7 20. 7
Nonf ar m. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 14. 3 12. 2 15. 0 - 24. 2 - 24. 9 1. 1 - 9. 0 12. 7 18. 8 15. 2 2. 2 11. 1 16. 5 22. 0 10. 4 16. 9 22. 7
Far m. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3. 5 - 2. 0 . 6 4. 0 2. 6 3. 5 4. 1 - 1. 3 - 3. 5 - . 7 - 2. 7 - . 8 . 5 - . 1 2. 7 - . 2 - 2. 0

Net  exper t s cf  goods and ser vi ces. . . . . . . . . . 20. 4 7. 4 - 11. 1 15. 5 24. 3 20. 9 20. 9 10. 4 9. 7 6. 9 2. 8 - 8. 5 - 5. 9 - 7. 0 - 23. 2 - 24. 1 - 13. 9
Expor t s. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147. 3 163. 2 175. 5 147. 4 142. 6 147. 0 152. 2 154. 4 160. 7 168. 2 169. 4 170. 9 178. 1 180. 8 172. 1 181. 7 199. 4
I mpor t s. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 126. 9 155. 7 186. 6 131. 9 118. 3 126. 1 131. 2 144. 1 150. 9 161. 3 166. 6 179. 4 184. 0 187. 8 195. 2 205. 8 213. 3

Gover nment  pur chases of  goods and ser vi ces. . . 338. 4 359. 5 394. 0 325. 8 334. 2 342. 2 351. 5 354. 0 357. 2 360. 4 366. 3 375. 0 388. 8 399. 5 412. 5 416. 7 424. 6
Feder al . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123. 1 129. 9 145. 1 119. 4 121. 4 123. 6 127. 9 127. 1 127. 8 129. 9 134. 6 138. 3 142. 9 146. 8 152. 2 151. 5 147. 4

Nat i onal  def ense. . . . . . . . . . . . . . . . . . . . . 83. 7 86. 8 94. 3 81. 4 82. 8 84. 2 86. 4 85. 9 85. 6 86. 5 89. 1 91. 9 93. 7 94. 4 97. 1 97. 9 98. 9
Nondef ense. . . . . . . . . . . . . . . . . . . . . . . . . . 39. 4 43. 1 50. 8 38. 0 38. 5 39. 4 41. 5 41. 2 42. 2 43. 4 45. 5 46. 4 49. 3 52. 4 55. 1 53. 6 48. 5

St at e and l ocal . . . . . . . . . . . . . . . . . . . . . . . . .

Addendum:

215. 4 229. 6 248. 9 206. 4 212. 8 218. 7 223. 6 226. 9 229. 4 230. 5 231. 7 236. 7 245. 9 252. 7 260. 3 265. 2 277. 2

Fi nal  sal es ( GNP l ess change i n busi ness
i nvent or i es) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1539. 6 1689. 9 1871. 6 1475. 0 1520. 9 1559. 4 1602. 9 1638. 3 1670. 1 1701. 0 1750. 4 1796. 5 1850. 0 1894. 9 1945. 0 1975. 3 2056. 2

P
Pr el i mi nar y



Tabl e 3.  — Gr oss Nat i onal  Pr oduct  i n Const ant  Dol l ar s 
( bi l l i ons of  1972 dol l ar s)

Gr oss nat i onal  pr oduct . . . . . . . . . . . . . . . .

Per sonal  consumpt i on expendi t ur es. . . . . . . .
Dur abl e goods. . . . . . . . . . . . . . . . . . . . . . . .
Nondur abl e goods. . . . . . . . . . . . . . . . . . . . .
Ser vi ces. . . . . . . . . . . . . . . . . . . . . . . . . . . .

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

Nonr esi dent i al . . . . . . . . . . . . . . . . . . . . . .
St r uct ur es. . . . . . . . . . . . . . . . . . . . . . . .
Pr oducer s'  dur abl e equi pment . . . . . . .

Resi dent i al . . . . . . . . . . . . . . . . . . . . . . . .
Nonf ar m st r uct ur es. . . . . . . . . . . . . . . .
Far m st r uct ur es. . . . . . . . . . . . . . . . . .
Pr oducer s' dur abl e equi pment . . . . . . . . .

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

Net  expor t s of  goods ari d ser vi ces. . . . . . . .
Expor t s. . . . . . . . . . . . . . . . . . . . . . . . . . . . .
I mpor t s. . . . . . . . . . . . . . . . . . . . . . . . . . . . ,

Gover nment  pur chases of  goods and servi ces.
Feder al . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
St at e and l ocal . . . . . . . . . . . . . . . . . . . . .

Addenda:

Fi nal  sal es ( GNP l ess change i n busi ness 
i nvent or i es) . . . . . . . . . . . . . . . . . . . . . . . . .

I mpl i ci t  pr i ce def l at or ,  i ndex number s,  
1972=100
Gr oss nat i onal  pr oduct . . . . . . . . . . . . . . .
Fi nal  sal es. . . . . . . . . . . . . . . . . . . . . . . . .
Per sonal  consumpt i on expendi t ur es. . . .

P . . Pr el i mi nar y

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

1975 1976 1977 1975 1976 197' 1978
I I I I I I I V _i I I i l l I V _l I I I I I I V I i s

1202. 3 1271. 0 1332. 7 1171. 6 1189. 9 1220, 0 • 1227. 9 1255, 5 1268, 0 1276. 5 1284. 0 T 30.6.7 1325. 5 1343. 9 1354. 5 1354. 2 1378. 6

774. 6 819. 4 857, 7 757. 2 770. 2 779. 7 791. 1 896. 3 814, 0 820, 9 836. 2 846, 6 849. 5 858. 0 876. 6 873. 5 886. 5
112. 7 125, 9 137, 8 106, 4 109. 4 115, 2 119. 7 124. 8 125, 2 125, 3 128, 5 134. 9 136. 2 136. 9 143. 0 137. 8 145. 4
306. 6 320, 2 330, 4 302, 0 307. 5 307, 5 309. 5 314, 6 318, 2 320, 5 327. 7 327. 1 327. 2 329. 2 338. 1 333. 3 335. 4
355. 3 373. 2 389, 5 348, 8 353. 4 357, 0 361. 9 366, 9 370, 6 375, 1 380, 0 384. 6 386. 0 391. 8 395. 6 402. 4 405. 7

142. 6 173, 4 196, 3 134, 6 133. 3 153, 7 148. 9 168. 5 174, 7 177, 1 173. 4 186. 1 197. 1 201. 7 200. 3 205. 7 211. 8
152. 4 166, 8 187, 4 154, 0 149. 9 151, 5 154, 1 161. 0 164, 6 167, 8 173, 6 180. 3 187. 1 189. 5 192. 8 193. 4 198. 7
113. 6 118, 9 129, 8 117, 7 112. 9 112, 0 111. 8 115. 5 117, 8 121. 0 121. 4 126. 8 129. 1 130. 8 132. 5 133. 8 138. 6
37. 1 38. 3 40, 0 37, 6 36. 6 37, 0 37, 2 38. 3 38, 5 38. 3 38, 3 38. 3 40. 0 40. 8 41. 0 41. 0 43. 6
76. 5 80. 6 89, 8 80. 1 76. 3 75, 0 74. 6 77. 2 79, 3 82. 7 83. 1 88. 5 89. 0 90. 0 91. 5 92. 9 95. 0
38. 8 47. 8 57, 7 36, 3 37. 0 39, 5 42. 3 45. 5 46, 8 46, 8 52, 3 53, 5 58. 0 58. 8 60. 3 59. 5 60. 1
37. 2 46. 0 55, 6 35, 0 35, 6 37. 8 40. 2 43. 5 45. 2 45. 2 50. 2 51. 4 55. 9 56. 6 58. 4 57. 4 57. 9

,7 ,7 . 9 .4 . 5 .8 1.1 1. 0 .6 . 6 .9 1. 0 1. 0 1. 0 .7 .8 . 8
.9 1. 1 1. 2 .8 . 9 .9 1. 0 1. 1 1. 0 1. 1 1. 1 1. 1 1. 1 1. 2 1. 2 1. 3 1. 3

- 9. 3 6. 7 8. 9 - 19. 4 - 16. 7 2. 1 -5. 2 7. 5 10. 1 9. 3 - . 2 5. 8 1Q. 0 12. 2 7. 5 12. 3 13. 1
- 11. 0 8. 5 9. 4 - 20. 7 - 17. 5 .7 - 6. 5 8. 7 13. 1 10. 0 2. 4 7. 4 10. 2 13. 5 6. 5 12. 5 14. 3

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

22. 6 15, 4 9. 5 20. 5 24. 7 22. 8 22. 2 15. 5 16. 1 16. 1 13. 1 11. 2 11. 0 12. 5 3. 1 2. 9 7. 8
90. 0 95. ' 9 98. 2 89. 6 87. 4 90. 1 93. 0 93. 2 95. 2 98. 0 97. 3 97. 1 98. 9 100. 8 96. 0 99. 1 105. 7
67. 5 80. 5 88. 7 69. 1 62. 7 67. 3 70. 8 76. 7 79. 2 81. 9 84. 2 85. 9 87. 9 88. 2 92. 9 96. 2 97. Q

262. 6 262 8 269, 2 259. 3 261. 6 263. 8 265. 7 264. 3 263. 2 262. 5 261. 3 262. 8 267. 9 271. 7 274. 5 272. 1 272. 4
96. 5 96. 6 101. 6 95. 9 96. 2 96. 7 97. 3 96. 2 95. 9 96. 8 97. 5 98. 7 101. 3 102. 9 103. 6 101. 2 97. 3

166. 1 166. 2 167. 6 163. 4 165. 4 167. 2 168. 4 163. 1 167. 3 165. 7 163. 8 164. 1 166, 6 168. 8 170. 9 170. 8 175. 1

1212, 1 1264, 4 1323. 8 1191. 0 1206. 5 1217. 9 1233. 1 1243. 0 1258. 0 1267. 3 1284. 2 1300. 9 1315. 5 1331. 7 1347. 1 1341. 8 1365. 4

127. 15
127, 0
126. 4

133. 76
133. 7
133. 1

141. 61
141. 4
140. 7

124. 16
123. 8
123. 6

125. 95
126. 1
125. 3

128. 19
128. 0
127. 5

130. 14
130. 0
129. 1

131. 40
131. 3
130. 7

132. 92
132. 8
132. 1

134. 39
134. 2
133. 8

136. 28
136. 3
135. 6

138. 27
138. 1
137. 9

140. 86
140. 6
139. 9

142. 63
142. 3
141. 6

144. 56
144. 4
143. 2

147. 10
147. 2
146. 2

150. 66
150. 6
149. 3



Tabl e 4.  —Nat i onal  I nœme and Di sposi t i on cf  Per sonal  I ncome 
( Bi l l i ons of  dol l ar s)

Nat i onal  i ncome. . . . . . . . . . . . . . . . . . . . . . .

Compensat i on of  empl oyees. . . . . . . . . . . . . . . .
Wages and sal ar i es. . . . . . . . . . . . . . . . . . . . .

Gover nment  and gover nment  ent er pr i se. . .
Ot her . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Suppl ement s t o wages and sal ar i es. . . . . . .
Empl oyer  cont r i but i ons f or  soci al
i nsur ance. . . . . . . . . . . . . . . . . . . . . . . . . .

Ot her  l abor  i ncome. . . . . . . . . . . . . . . . . . .

Pr opr i et or s'  i ncome wi t h i nvent or y 
val uat i on and capi t al  consumpt i on
adj ust ment . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Far m. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Nonf ar m. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Rent al  i ncome of  per sons wi t h capi t al  
consumpt i on adj ust ment . . . . . . . . . . . . . . . . . .

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 . . . . . . .
Cor p®r at e pr of i t s wi t h i nvent or y val uat i on 

adj ust ment  and wi t hout  capi t al
consumpt i on adj ust ment . . . . . . . . . . . . . . . . .

Pr of i t s bef or e t ax. . . . . . . . . . . . . . . . . . . .
Pr of i t s t ax l i abi l i t y. . . . . . . . . . . . . . .
Pr of i t s af t er  t ax. . . . . . . . . . . . . . . . . . .

Di vi dends. . . . . . . . . . . . . . . . . . . . . . . .
Undi st r i but ed pr of i t s. . . . . . . . . . . . .

I nvent or y val uat i on adj ust ment . . . . . . . .
Capi t al  consumpt i on adj ust ment . . . . . . . .

Net  i nt er est . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Di sposi t i on of  Per sonal  I ncome

Per sonal  i ncome. . . . . . . . . . . . . . . . . . . . . . . . .
Less:  Per sonal  t ax and nont ax payment s. . . .
Equal s:  Di sposabl e per sonal  i ncome. . . . . . .
Less:  Per sonal  out l ays. . . . . . . . . . . . . . . . . .
Equal s:  Per sonal  savi ng. . . . . . . . . . . . . . . . .

Di sposabl e per sonal  i ncome:
Tot al ,  bi l l i ons of  1972 dol l ar s. . . . . . . .
Per  capi t a:

Cur r ent  dol l ar s. . . . . . . . . . . . . . . . . . . . . .
1972 dol l ar s. . . . . . . . . . . . . . . . . . . . . . . . .

Per sonal  savi ng as per cent  of  di sposabl e 
per sonal  i ncome. . . . . . . . . . . . . . . . . . . . . . .

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

1975 1976 1977 1975 1976 1977
— — — I I I I I I I V I I I I I I I V I SE
1215. 0 1359. 2 1515. 3 1156. 5 1188. 6 1243. 2 1271. 8 1319. 8 1347. 9 1372. 1 1397. 0 1447. 5 1499. 3 1537. 6 1576. 9 1603. 1 —

931. 1 1036. 8 1153. 4 903. 2 914. 3 939. 0 967. 8 1001. 7 1026. 0 1046. 1 1073. 3 1107. 9 1140. 5 1165. 8 1199. 7 1241. 0 1286. 1
805. 9 890. 1 983. 6 783. 6 791. 9 812. 0 836. 1 861. 7 881. 5 897. 3 919. 9 946. 4 973. 4 993. 6 1021. 2 1050. 8 1088. 7
175. 4 187. 6 200. 8 169. 8 173. 7 177. 0 181. 3 183. 7 186. 1 188. 1 192. 6 195. 2 198. 1 201. 7 208. 1 211. 4 213. 9
630. 4 702. 5 782. 9 613. 8 618. 2 635. 0 654. 8 678. 0 695. 4 709. 2 727. 2 751. 2 775. 3 791. 9 813. 1 839. 3 874. 7
125. 2 146. 7 169. 8 119. 7 122. 4 127. 0 131. 7 140. 0 144. 6 148. 8 153. 4 161. 5 167. 1 172. 2 178. 4 190. 2 197. 5

60. 1 69. 7 79. 4 58. 4 59. 0 60. 6 62. 2 67. 6 69. 0 70. 2 71. 9 76. 6 78. 6 79. 9 82. 4 90. 2 93. 4
65. 1 77. 0 90. 4 61. 3 63. 4 66. 4 69. 5 72. 4 75. 5 78. 6 81. 6 84. 9 88. 5 92. 2 96. 1 100. 0 104. 0

87. 0 88. 6 99. 8 79. 9 85. 0 91. 8 91. 2 88. 6 88. 8 87. 4 89. 5 95. 6 98. 9 97. 2 107. 3 105. 0 110. 6
23. 5 18. 4 20. 2 19. 0 22. 9 26. 9 25. 1 20. 9 19. 6 16. 9 16. 3 19. 4 20. 0 16. 5 25. 1 21. 9 24. 5
63. 5 70. 2 79. 5 60. 9 62. 2 64. 9 66. 1 67. 7 69. 3 70. 5 73. 2 76. 1 78. 9 80. 8 82. 3 83. 1 86. 1

22. 4 22. 5 22. 5 22. 3 22. 6 22. 4 22. 5 22. 5 22. 4 22. 4 22. 8 22. 5 22. 4 22. 4 22. 7 22. 8 23. 0

95. 9 127. 0 144. 2 75. 0 88. 2 110. 1 110. 3 126. 8 128. 6 130. 0 122. 5 129. 9 143. 7 154. 8 148. 2 132. 6 —

107. 9 141. 4 159. 1 84. 0 99. 7 123. 4 124. 7 141. 2 143. 0 144. 5 137. 0 144. 5 158. 5 169. 9 163. 5 148. 7
120. 4 155. 9 173. 9 100. 6 109. 8 134. 0 137. 2 152. 6 158. 7 157. 8 154. 6 164. 8 175. 1 177. 5 178. 3 172. 1 __
49. 8 64. 3 71. 8 41. 4 45. 1 55. 8 56. 9 63. 6 66. 3 64. 7 62. 4 68. 3 72. 3 72. 8 73. 9 70. 0 ________

70. 6 91. 7 102. 1 59. 1 64. 6 78. 1 80. 3 89. 0 92. 4 93. 1 92. 2 96. 5 102. 8 104. 8 104. 4 102. 1 __
31. 9 37. 9 43. 7 31. 4 31. 4 32. 1 32. 6 34. 5 37. 2 38. 4 41. 4 41. 5 42. 7 44. 1 46. 3 47. 0 48. 1
38. 7 53. 8 58. 4 27. 7 33. 2 46. 0 47. 8 54. 5 55. 2 54. 7 50. 8 55. 0 60. 1 60. 6 58. 1 55. 1 __

- 12. 4 - 14. 5 - 14. 8 - 16. 6 - 10. 1 - 10. 6 - 12. 5 - 11. 4 - 15. 7 - 13. 3 - 17. 6 - 20. 3 - 16. 6 - 7. 7 - 14. 8 - 23. 5 - 24. 8- 12. 0 - 14. 4 - 14. 9 - 9. 0 - 11. 5 - 13. 3 - 14. 4 - 14. 4 - 14. 4 - 14. 5 - 14. 5 - 14. 6 - 14. 8 - 15. 0 - 15. 3 - 16. 1 - 16. 7
78. 6 84. 3 95. 4 76. 0 78. 4 79. 9 80. 0 80. 1 82. 0 86. 2 88. 9 91. 7 93. 7 97. 3 99. 0 101. 7 104. 2

1255. 5
168. 8

1086. 7
1003. 0

83. 6

1380. 9
196. 5

1184. 4
1116. 3

68. 0

1529. 0 
226. 0

1303. 0
1236. 1 

66. 9

1204. 9
179. 5

1025. 4
959. 4
66. 0

1237. 5
142. 4 

1095. 1
988. 5
106. 6

1274. 1 
173. 8

1100. 3
1018. 1 

82. 2

1305. 4
179. 6

1125. 8
1046. 0

79. 8

1336. 9 
184. 4

1152. 5
1078. 9 

73. 6

1363. 2
192. 6

1170. 6
1100. 7 

69. 9

1392. 8 
200. 0

1192. 8
1124. 8 

68. 1

1430. 5 
209. 0

1221. 5 
1160. 9

60. 7

1470. 7 
222. 7

1248. 0
1195. 8 

52. 2

1508. 6
223. 3

1285. 3
1217. 8

67. 5

1543. 7 
224. 6

1319. 1
1244. 8 

74. 3

1593. 0
233. 3

1359. 6
1285. 9

73. 7

1628. 9
237. 3

1391. 6
1309. 2

82. 4

1682. 5
248. 8

1433. 7
1357. 9

75. 8

859. 7 890. 1 926. 3 829. 8 874. 1 863. 1 871. 7 881. 8 886. 3 891. 5 900. 9 904. 8 918. 6 931. 9 949. 6 952. 1 960. 0

5, 088
4, 025

5, 504
4, 136

6, 009
4, 271

4, 817
3, 898

5, 134
4, 098

5, 146
4, 037

5, 255
4, 069

5, 370
4, 109

5, 446
4, 124

5, 538
4, 139

5, 660
4, 174

5, 772
4, 185

5, 934
4, 241

6, 077
4, 293

6, 250
4, 365

6, 387
4, 370

6, 572
4, 400

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

Pr el i mi nar y



Ta bl e  5.  —  Re v i se d and Pr ev i ous l y  Publ i s he d Es t i ma t e s  of  GNP a nd GNP Pr i ce  Measur es:

Pe r c ent  Change  f r om Pr ecedi ng Per i od

( Per cent )
( Seasonal l y adj ust ed,  at  annual  r at e)

1975 1976 1977 1975 1976 1977
JE I I I I I I V JE I I I I I I V JE I I I I I I V JE

GNP i n cur r ent  dol l ar s:
8.2 11.2 11.0 .6 12.6 1 8 . 6 9 . 0 1 3 . 6 9 . 0 7 . 3 8.2 1 3 . 7 1 4 . 0 11.1 8 . 9 7 . 1

Pr evi ousl y publ i shed. . . . . . . . . . . . 8.2 11.6 1 0 . 7 .2 1 2 . 5 1 9 . 5 9 . 5 1 3 . 2 10.2 8.6 6 . 7 1 3 . 2 1 3 . 7 10.2 9 . 9 7 . 0

GNP i n 1972 dol l ar s:
Revi sed. . . . . . . . . . . . . . . . . . . . . . . . . . - 1 . 3 5 . 7 4 . 9 - 9 . 1 6 . 4 1 0 . 5 2.6 9 . 3 4 . 0 2 . 7 2 . 3 7 . 3 5 . 9 5 . 7 3 . 2 - . 1

Pr evi ousl y publ i shed. . . . . . . . . . . . - 1 . 3 6.0 4 . 9 - 9 . 6 6 . 4 1 1 . 4 3 . 0 8. 8 5 . 1 3 . 9 1.2 7 . 5 6.2 5 . 1 3 . 8 .0

GNP i mpl i c i t  pr i ce def l at or :
Rev i sed. . . . . . . . . . . . . . . . . . . . . . . . . . 5. 2 5 . 9 1 0 . 7 5 . 9 7 . 3 6.2 3 . 9 4 . 7 4 . 5 5 . 7 6.0 7 . 7 5 . 1 5 . 5 7 . 2

Pr evi ousl y publ i shed. . . . . . . . . . . . 9 . 6 5 . 3 5 . 5 10.8 5 . 7 7 . 3 6 . 3 4 . 1 4 . 9 4 . 6 5 . 4 5 . 3 7 . 1 4 . 8 5 . 9 7 . 0

GNP chai n pr i ce i ndex:
Revi sed. . . . . . . . . . . . . . . . . . . . . . . . . . 9 . 9 5 . 6 6.2 8.8 6 . 5 7 . 8 6 . 3 4 . 5 5 . 0 5 . 2 6 . 3 6.6 7 . 3 4 . 6 6 . 5 7 . 1
Pr evi ousl y publ i shed. . . . . . . . . . . . 9 . 5 5 . 6 6.0 9 . 5 6 . 5 7 . 4 6.1 4 . 9 5 . 3 4 . 6 5 . 9 6 . 9 7 . 0 4 . 3 6.1 6 . 4



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 evi 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 si 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 si on i n past  year s i n quar t er l y per cent  changes 
i n GNP,  r eal  GNP,  and t he GNP i mpl i c i t  pr i ce def l at or .  These measur es pr ovi de 
some gui del i nes i n assessi ng t he l i kel y si ze of  t he r evi si ons i n t he est i mat es f or  
t he cur r ent  quar t er .  For  exampl e,  ni ne 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 pr el i mi nar y 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. 9 t o +2. 0 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 oast  
exoer i ence,  i t  i s l i kel y t hat  t he second quar t er  change i n r eal  GNP now est i mat ed 
at  7. 4 per cent  at  an annual  r at e wi l l  not  be r evi sed abov e9. 4or  bel ow 5. 5 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 s i 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 evi 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 ci 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 st  r evi si on . 5 - . 2 t o +. 6 - . 6 t o +1. 1
Pr el i mi nar y/ Fi r st  Jul y 1. 0 - . 2 t o +1. 3 - 1. 4 t o +2. 4
Pr el i mi nar y/ Thi r d Jul y 1. 2 - . 2 t o +1. 8 - 1. 0 t o +3. 0
Fi r st  r evi si on/ Fi r st  Jul y . 7 - . 2 t o + . 6 - 1. 3 t o +1. 7
Fi r st  r evi 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 st  r evi si on . 5 - . 3 t o + . 4 - . 9 t o +1. 1
Pr el i mi nar y/ Fi r st  Jul 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 st  Jul y , 9 - . 6 t o + . 9 - 1. 6 t o +1. 9
Fi r st  r evi si 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 st  r evi s i on . 3 - . 1 t o + . 3 - . 3 t o + . 7
Pr el i mi nar y/ Fi r st  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 evi s i on/ Fi r st  Jul y . 5 - . 2 t o + . 4 - 1. 1 t o + 1. 2
Fi r st  r evi si 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 ysi s St af f  Paper  No.  23,  Jul y 1974~ TtTTsT 
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 nqf i el d,  Vi r gi ni a 22161;  pr i ce $6, . 00 pl ease ment i on accessi on number  COM 
74- ' l l 538/ AS.
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