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The earliest quarterly national income statistics from the 
Department of Commerce were in the July 1947 National Income 
Supplement to the Survey of Current Business, Tables 43 and 47.  
Harold Barger of Columbia University published “Outlay and 
Income in the U. S. 1921-38” (1942) for the NBER and then 
revised and expanded the data in modern format to 1921-41.  
Barger’s data link directly to Tables 43 and 47.  Balke-Gordon also 
have quarterly GNP for this period but not national income.  
Comparisons of Balke-Gordon, Barger, and Commerce, indicate 
that the Barger series is a useful additional source of information.. 
 

INTRODUCTION 
 
  The need for quarterly data in macroeconomic analysis is 
fundamental. Sponsored by the National Bureau of Economic 
Research (NBER), Harold Barger of Columbia University 
published “Outlay and Income in the United States 1921-1938.” 
He then published “Studies in Income and Wealth, Volume 4” in 
1942.  This was the first effort to develop comprehensive data on a 
quarterly basis.  Quoting from his preface, “This volume is 
intended primarily as a contribution to materials for the study of 
business cycles.”  There was, however, a well known difficulty.  
“Statistics of national income and of similar measures of the 
national product are rarely available in any other form than annual 
totals.  Now, from the standpoint of business cycle studies annual 
totals have at best a strictly limited usefulness.  Much may happen 
inside twelve months.  Parts of the same calendar year may belong 
to two (or even more) entirely different phases of the business 
cycle.  When annual figures are used as a basis of inquiry, cyclical 
turning points are sometimes obliterated, cyclical amplitudes 
diminished, durations disturbed, and patterns transformed.”   
Some examples are the recession of 1937-8 which began in  
 mid 1937 and bottomed in mid 1938, the recession of 1980, 
 
The authors are indebted to Xiaomei Min and Marian Kearney for their data 
preparation and audit support. 



and the veterans bonus of mid 1936 which could have been a 
temporary stimulus like that of 2008. 
       In March 1943 the Department of Commerce published its 
first quarterly data (for 1939-42) in the Survey of Current Business 
(SCB) in nearly modern National Income and Product Accounts 
(NIPA) format.  Revised quarterly series in modern format for 
1939-46 were contained in the July 1947 National Income 
Supplement to the Survey of Current Business.  Barger’s nominal 
GNP table (Appendix 1) is a direct link to Table 43 in the 1947 
report.  National income and Personal Income (Appendix 3) are 
linked to Table 47. Table 42 in the 1947 report presented non-
seasonally adjusted GNP and components which means implied 
seasonal factors can be found.   

Barger also estimated real quarterly GNP and components 
in 1939 prices. The Kuznets’ 1941 study for the NBER compiled 
annual inflation adjusted data for 1919-35.  The January 1951 issue 
of the Survey of Current Business presented the first modern 
estimates of GNP in constant dollars (1939 base) but only on an 
annual basis.  The first quarterly inflation adjusted figures from the 
Department of Commerce (1Q50-3Q58) appeared in the SCB, 
December 1958.  As explained by the SCB in that issue, the reason 
for having had developed quarterly estimates of real GNP is that it 
was the top priority among the suggestions for additional 
information which users of national income and product data 
presented to OBE (Office of Business Economics renamed the 
Bureau of Economic Analysis in 1972) in the 1950s.   
      By compiling inflation adjusted figures quarterly 1921-41, 
Barger was ahead of his time.  An additional benefit of having 
calculated real figures was that dividing nominal figures by their 
real counterparts yielded a set of implicit price deflators. This 
series allows additional investigations of inflation and deflation. 

Barger’s data came mostly from Simon Kuznets. There was 
a close working relationship between the NBER and the 
Department of Commerce at the time of Barger’s 1942 project. 
Simon Kuznets worked at both Commerce and the NBER (1938, 
1941).  Members of the executive committee of the NBER 
Conference on National Income and Wealth overseeing Barger’s  
work included Kuznets, Milton Friedman, Milton Gilbert, A. G. 
Hart, and O. C. Stine among others.  Gilbert was a co-author of the 
March 1943 Survey of Current Business article with the first 
quarterly series of GNP. He also was the producer of the 1947 



Supplement (1947). Complete references regarding Barger’s 
sources of data are in Barger, 1942.   

In the Revision and Extension of Barger's Original Data, 
Barger’s 1942 results were not in modern NIPA format.  Table 1 
shows the difference between Outlays (Barger 1942 format) and 
GNP (Commerce 1947 format and Barger’s revised data).   

 
Table 1 

OUTLAYS (BARGER 1942 FORMAT) VS. GNP (COMMERCE 1947 
FORMAT) 

 
OUTLAY (tables 9-11)         Table 43 (1947 Supplement) 

________________________________________________________________ 
       Services 
       Investment                                    Investment 
       Construction                                 Construction 
       Durables                                       Durables 
       Change in inventory                     Change in inventory 
       Foreign Balance                           Net Foreign Investment 
       Government                                 Government Spending Goods and Services 
      Federal Deficit                              Federal 
       State & Local Deficit                   State and Local 
       Change in gold balance 
       Change in silver balance 
        
 

The relation of GNP, national income and personal income 
is in Table 47 of the 1947 Supplement. Barger’s revised equivalent 
is almost the same but lacked the business transfer item which 
fortunately was nearly trivial. 
 

 
COMPARING BARGER AND BALKE-GORDON DATA 

 
       Balke-Gordon (1986) generated quarterly C+I+G+X-M = 
GNP figures both real and nominal from 1875 to 1983.  Essentially 
their data was a backward extension (1942-6 excepted) of Tables 
1.1 and 1.2 in the National Income & Product Accounts of the U. 
S. 1929-76 Statistical Tables with updates to 1983.  The 1929-76 
Tables have quarterly nominal GNP back to 1Q46 and real GNP 
back to 1Q47.  For whatever reason Balke-Gordon apparently did 
not use the 1947 Commerce data or that of the 1954 National 
Income Supplement to the Survey of Current Business, both of 
which went back to 1939 quarterly. 



In the area of NIPA, Balke-Gordon did not compile 
national income statistics as did Barger. Having used the 1929-76 
NIPA tables as a reference point, as did Balke-Gordon, a linked 
quarterly series of GNP, national income, personal income, and 
components were constructed.  Barger had quarterly data 1921- 41 
which linked and overlapped Table 47 of the 1947 report, went 
through 1946, and then Table 1.7 in the NIPA of the U.S. 1929 
Statistical Tables (GNP, National Income, Personal Income, and 
components).  It then continued with 1947 and beyond. 

Balke-Gordon presented many useful series not compiled 
by Barger; however Barger’s government spending breakdown 
(state and local, federal; and structures, non-structures) is more 
detailed than that of Balke-Gordon who simply reported one 
number for government spending.  Barger also has transfers and 
other items. 
        The Data Sources  of  Balke-Gordon used the 1976 annual 
GNP = C+I+G+X-M figures as a base and got quarterly estimates 
with Chow–Lin interpolations of industrial production and 
subcomponents, department store sales, construction and 
construction contract indexes (Balke-Gordon, 1986, p. 828-35, 
842). Barger linked his series to the 1947 Supplement Tables 43 
(C+I+G) and 47 (income method).  A question is whether the 1976 
data are a significant improvement over the 1947 data.  Table 2 
shows GNP 1929-41 from current BEA figures (NIPA Table 1.7.5) 
and the National Income Supplements of 1982, 1976, 1954, and 
1947 along with percent changes. 

 
Table 2 

GNP 1929-41 CURRENT BEA-NIPA AND 1982, 1976, 1954, 1947 
 NI SUPPLEMENTS 

 
Year     2009         1982            1976              1954                1947 
           B-G             Barger 
  
1941 127.16   125.5 125.04 125.82   125.294 
1940 101.71   100.4 100.02 100.62   100.477 
1939   92.54     91.3   90.93   91.10     90.426 
1938   86.51     85.4   85.01   85.23     84.683 
1937   92.23     91.3   90.88   90.78     90.213 
1936   84.03     83.1   82.74   82.74     82.445 
1935   73.64     72.8   72.49   72.50     72.193 
1934   66.26     65.6   65.29   64.98     64.868 
1933   56.70     56.0    55.82   55.96     55.670 
1932   59.09     58.5   58.28   58.47     58.340 



1931   77.00     76.4   76.07   76.27     75.930 
1930   91.92     91.1    90.70   91.10     90.857 
1929 104.37   103.9 103.42 104.44   103.828 

                                     Percent Changes: 
Year     2009         1982            1976              1954                1947 
           B-G             Barger 
 

1941 25.02
% 

 25.00%  25.01%  25.04%   24.69% 

1940 9.91    9.97  10.00  10.45   11.11 
1939 6.97    6.91    6.96    6.89     6.79 
1938 -6.20   -6.46   -6.46   -6.11    -6.13 
1937 9.76    9.87    9,84    9.72      9.41 
1936 14.11  14.15  14.14  14.12    14.21 
1935 11.14  10.98  11.03  11.57    11.28 
1934 16.86  17.14  16.97  16.11    16.34 
1933 -4.04   -4.27   -4.22   -4.29     -4.42 
1932 -23.26 -23.43 -23.39 -23.34   -23.17 
1931 -16.23 -16.14 -16.13 -16.28   -16.43 
1930 -11.93 -12.32 -12.30 -12.77   -12.48 

 
The series are very similar.  In particular, the 1947 series (used by 
Barger) and 1976 (used by Balke-Gordon) have a correlation of 
.99986, t-statistic 197.48, with the p-value virtually zero.  The 
correlation for % changes is .99889, t-statistic 105.03, p-value 1.11 
e-16. 

Barger, Balke-Gordon deferred to Commerce data when 
possible (except that we do not know why Balke-Gordon did not 
use the data from the 1947 and 1954 Commerce reports).  Table 3 
compares the quarterly nominal GNP results for Balke-Gordon, 
Commerce 1954, and Barger. 
 

Table 3 
             QUARTERLY GNP COMPARISONS 

 
                      Balke-      SCB              
 Barger (1947) 
      Gordon   1954 

1Q39   88.59   88.8   87.34 
2Q39   86.76   89.1   88.43 
3Q39   90.37   92.6   91.26 
4Q39   98.15   93.9   94.77 
1Q40   96.49   97.3   97.68 
2Q40   96.82   98.5   98.18 



3Q40 100.92 101.7 100.76 
4Q40 106.92 104.9 105.27 
1Q41 110.65 112.5 112.31 
2Q41 120.35 122.8 120.41 
3Q41 131.40 129.3 129.71 
4Q41 138.80 138.7 138.59 
                 

Percent Changes: 
Balke-     SCB               Barger (1947) 

 Gordon  1954 
 
2Q39 -2.065%  0.338%  1.248% 
3Q39  4.161  3.928  3.200 
4Q39  8.609  1.404  3.848 
1Q40 -2.710  3.621  3.071 
2Q40  1.393  1.233  0.512 
3Q40  4.235  3.249  2.628 
4Q40  6.000  3.147  4.476 
1Q41  9.641  7.245  6.688 
2Q41  8.766  9.156  7.212 
3Q41  9.182  5.293  7.724 
4Q41  5.632  7.270  6.846 
 

Many regressions are run on first differences and 
comparisons were made with the % change table.  Assuming that 
the 1954 Commerce numbers were the best available for 1939-41, 
the correlation of Balke-Gordon with Commerce 1954 is .58455 
with a t-statistic of 2.1614 and p-value of .02946.  Barger’s 
correlation is .86155 with a t-statistic of 5.0912 and p-value of 
.000326.   

1921-1928. The 1965, 1976, and 1982 National Income and 
Product editions contained abbreviated annual and real GNP 
statistics for 1909-28.  Balke-Gordon used Table 1.22 of the 1976 
report to get annual GNP totals. To get quarterly estimates of 
C+I+G components they used annual estimates from Swenson and 
Williamson (1972) who had transformed data from Kuznets into 
modern format.  Balke-Gordon then generated quarterly series by 
interpolating with various series, particularly the industrial 
production index, from Gordon and Veitch (1986). 
  Barger did not have the advantage of having been able to 
use the annual 1909-28 Commerce data as an anchor for 
interpolating.  He had to use the Kuznets data which is less 
accurate. 



  A graph of Balke-Gordon’s quarterly real GNP along with 
those of Barger and the industrial production index would show 
that the Balke-Gordon interpolations were determined almost 
entirely by the production index.  The correlation coefficient was 
.976. Barger’s correlation with the production index was only .68.  
Both Balke-Gordon and the production index clearly show the 
recessions of 1923-4 and 1927 which are less obvious in the 
Barger series.    
 
    INVENTORY ISSUES 
 

Regarding the change in business inventories there are 
serious problems with both Balke-Gordon and Barger.  In Chapter 
8 of Gordon (1986), Inventory Fluctuations in the U.S. Since 1929, 
Blinder and Holtz-Eakin have documented the “dominant role of 
inventory swings in the business cycle”, accounting for about 68% 
of the mean peak to trough of GNP. 

The interwar period has two stages regarding inventory 
changes.  Balke-Gordon used annual 1929-41 data from the 
National Income and Product Accounts 1929-1976 Statistical 
Tables supplement to the Survey of Business.  Barger used the 
1929-46 tables.  Both then used various interpolation methods to 
get quarterly data.  Both tracked the 1937-8 recession in similar 
fashion.  The 1929-34 sequences also are similar except that 
Barger’s 1930 total is positive whereas Balke-Gordon and 
Commerce have negative inventory changes. 

The real problem is 1919-1928.  There are no annual 
anchors for interpolation available.  The Balke-Gordon solution is 
in Chapter 10 of Gordon and Veitch (1986), Fixed Investment in 
the American Business Cycle.  Their solution is simple. On page 
330, the change in business inventories is found as GNP- 
(C+Is+Ie+G+X-M) where Is is investment in structures and le is 
investment in equipment (p.332).  The problem with the residual 
approach is if there is a systematic bias in one or more of the 
calculated quantities the residual can be way off.  Here is summary 
evidence that Balke-Gordon’s residual approach gives strange 
results.  

An examination of  the signs of inventory changes 1919-28 
shows 34 minus signs and only six plus signs, the comparable 
1929-38 period containing the Great Depression plus the recession 
of 1937-8 which alone was about as severe as 1920-21 has only 23 



negatives and 17 positives. However, the differences in dollar 
magnitudes are even more striking.   Inventory liquidation (in 1972 
dollars) for the 5 year Great Depression period (1930-1934) was 
$19.09 billion.  The 1937-8 recession contributed another decline 
of $3.38 billion for a total decline of $22.47 billion.  The Balke-
Gordon decline for 1919 alone is $22.70 billion.  For the next five 
years 1920-24 the decline was another $37.4 billion for a total of 
$60.1 billion, almost triple the decline of the Great Depression plus 
1937-8.  Another observation is that from 1919 through 1928 every 
year had an inventory decline except 1920 which had a tiny gain.  
But according to the recession profile study done below 1920 
should have been negative. 

Rather than finding inventory changes as a residual, Barger 
tried to actually measure the change in inventories for 1921-28 
using what data he could find on production and distribution as 
described in Appendix C of his 1942 NBER study, Income and 
Outlay in the U.S. 1921-1938.  His problem was that the 
information was scarce and unreliable.  Nonetheless, Meltzer 
(2003) used Barger’s data regarding inventories and real final 
sales. Barger’s comment was that “better data coverage is urgent”.  
Barger did not have a 1919 problem because he did not go back 
that far which is unfortunate since he misses the large recession of 
1920-21 which still has some unexplained aspects.         
 

CONCLUSIONS 
 
  Appendix 1 contains Barger’s backward extension to 1921 
of nominal GNP linked to Table 43 in the 1947 National Income 
Supplement. Appendix 2 contains quarterly real GNP and 
components adjusted to 1939 prices. Appendix 3 contained the 
National Income backward extension to Table 47 in the 1947 
Supplement. Appendix 4 has an adjustment to the statistical 
discrepancy FOR 1921-28. 

The 1939-41 data from the National Income Supplement 
(1954) showed that Barger’s quarterly figures were significantly 
closer to Commerce than were those of Balke-Gordon.  Barger 
provided income data 1921-41 not previously available along with 
some more details about government spending.  Regarding GNP 
expenditures it is suspected that the best of Balke-Gordon and the 
best of Barger could lead to a series better than either alone. 
Comparisons of Balke-Gordon, Barger, and Commerce, indicate 



that the Barger approach should be a useful additional source of 
information. For example, regarding 1921-28 inventories, the 
Barger approach should give better results than the residual 
method. To that end the Barger data is presented in the appendix 
for future research. 
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APPENDICES 
 
 
APPENDIX 1 
 NOMINAL GNP (Quarterly, SAAR) 

    Source: Barger to 1941. 1942; National Income and   
Product Statistics of the U.S. Department 
of Commerce, July, 1947, Table 43. 

  National income accounts are identified  
 by the following codes: 

   
      1 GNP (Nominal) 

   2 Personal Consumption Expenditures 
 3 Durables 

   4 Nondurables 
   5 Services 

    6 Gross Domestic Investment  
 7 New Construction 

  8 Producers Durables 
  9 Change in Business Inventories 

 10 Net Foreign Investment  
  11 Government Purchase  
  12 Federal Purchases 
  13 State & Local Purchases  
  

      Code 1Q21 2Q21 3Q21 4Q21 YR21 
1 82,504  74,792  72,276  65,004  73,644  
2 58,452  56,852  56,152  55,712  56,792  
3 4,920  5,128  5,188  5,044  5,070  
4 30,720  28,836  28,124  27,620  28,825  
5 22,812  22,888  22,840  23,048  22,897  
6 13,952  9,840  8,128  2,980  8,725  
7 3,260  3,704  4,236  4,748  3,987  
8 4,500  3,328  2,516  2,736  3,270  
9 6,192  2,808  1,376  -4,504  1,468  

10 3,116  1,276  1,728  316  1,609  
    



11 6,984  6,824  6,268  5,996  6,518  
12 2,824  2,368  1,616  1,156  1,991  
13 4,160  4,456  4,652  4,840  4,527  

      Code 1Q22 2Q22 3Q22 4Q22 YR22 
1 73,700  71,640  74,044  80,944  75,082  
2 55,744  58,104  58,628  63,040  58,879  
3 4,888  5,420  5,712  6,612  5,658  
4 27,668  28,948  28,876  31,736  29,307  
5 23,188  23,736  24,040  24,692  23,914  
6 11,584  7,044  8,436  11,856  9,730  
7 4,720  5,436  6,124  5,880  5,540  
8 3,176  2,900  3,688  4,404  3,542  
9 3,688  -1,292  -1,376  1,572  648  

10 668  1,008  732  200  652  
11 5,704  5,484  6,248  5,848  5,821  
12 1,252  880  1,156  1,112  1,100  
13 4,452  4,604  5,092  4,736  4,721  

      Code 1Q23 2Q23 3Q23 4Q23 YR23 
1 82664 87,992  88,076  86940 86,418  
2 63380 65,028  64,636  68248 65,323  
3 5648 7,012  7,724  8456 7,210  
4 32500 32,136  30,560  32988 32,046  
5 25232 25,880  26,352  26804 26,067  
6 13292 16,480  16,388  11564 14,431  
7 6328 7,348  6,824  6532 6,758  
8 4724 5,180  5,112  4868 4,971  
9 2240 3,952  4,452  164 2,702  

10 40 -24  984  1032 508  
11 5952 6,508  6,068  6096 6,156  
12 1136 1,136  1,104  1116 1,123  
13 4816 5,372  4,964  4980 5,033  

      Code 1Q24 2Q24 3Q24 4Q24 YR24 
1 89,888  89,112  85,424  87,232  87,914  
2 69,520  65,620  66,700  69,736  67,894  
3 9,040  6,796  7,296  7,972  7,776  



4 33,352  31,348  31,748  33,916  32,591  
5 27,128  27,476  27,656  27,848  27,527  
6 12,964  16,028  11,072  9,140  12,301  
7 8,024  8,464  6,768  7,132  7,597  
8 4,940  4,476  4,552  4,788  4,689  
9 0  3,088  -248  -2,780  15  

10 728  568  988  1,716  1,000  
11 6,676  6,896  6,664  6,640  6,719  
12 1,048  1,080  1,140  1,132  1,100  
13 5,628  5,816  5,524  5,508  5,619  

      Code 1Q25 2Q25 3Q25 4Q25 YR25 
1 93,260  90,536  92,124  97,832  93,438  
2 71,168  70,228  70,728  74,092  71,554  
3 7,824  8,304  8,044  8,668  8,210  
4 35,152  33,544  33,936  36,432  34,766  
5 28,192  28,380  28,748  28,992  28,578  
6 14,272  12,756  13,440  15,864  14,083  
7 7,960  8,080  8,016  9,540  8,399  
8 4,832  4,876  5,152  5,240  5,025  
9 1,480  -200  272  1,084  659  

10 900  644  612  668  706  
11 6,920  6,908  7,344  7,208  7,095  
12 1,432  1,068  1,132  1,064  1,174  
13 5,488  5,840  6,212  6,144  5,921  

      Code 1Q26 2Q26 3Q26 4Q26 YR26 
1 99,516  96,360  96,272  99,416  97,891  
2 73,948  74,064  75,152  75,088  74,563  
3 8,328  8,620  8,952  8,524  8,606  
4 36,448  36,036  36,604  36,780  36,467  
5 29,172  29,408  29,596  29,784  29,490  
6 18,712  14,720  12,948  16,080  15,615  
7 10,288  8,960  7,708  9,084  9,010  
8 5,380  5,340  5,368  5,616  5,426  
9 3,044  420  -128  1,380  1,179  

10 -356  380  888  868  445  
11 7,212  7,196  7,284  7,380  7,268  



12 1,072  1,080  1,136  1,116  1,101  
13 6,140  6,116  6,148  6,264  6,167  

      Code 1Q27 2Q27 3Q27 4Q27 YR27 
1 97,016  96,340  97,040  95,920  96,579  
2 74,492  74,348  73,084  74,652  74,144  
3 8,384  8,064  7,888  7,888  8,056  
4 36,112  36,072  34,788  36,344  35,829  
5 29,996  30,212  30,408  30,420  30,259  
6 14,024  13,864  15,720  12,520  14,032  
7 9,600  8,772  7,908  8,380  8,665  
8 5,440  5,344  5,012  5,016  5,203  
9 -1,016  -252  2,800  -876  164  

10 812  604  544  940  725  
11 7,688  7,524  7,692  7,808  7,678  
12 1,132  1,120  1,144  1,128  1,131  
13 6,556  6,404  6,548  6,680  6,547  

      Code 1Q28 2Q28 3Q28 4Q28 YR28 
1 101,716  95,008  99,524  104,856  100,276  
2 77,280  75,652  76,884  78,336  77,038  
3 8,012  8,224  9,128  8,892  8,564  
4 38,604  36,560  36,656  38,188  37,502  
5 30,664  30,868  31,100  31,256  30,972  
6 15,516  10,568  13,772  16,400  14,064  
7 8,740  8,484  8,152  8,440  8,454  
8 4,880  5,352  5,844  5,892  5,492  
9 1,896  -3,268  -224  2,068  118  

10 668  860  812  1,764  1,026  
11 8,252  7,928  8,056  8,356  8,148  
12 1,172  1,328  1,220  1,268  1,247  
13 7,080  6,600  6,836  7,088  6,901  

      
Code 1Q29 2Q29 3Q29 4Q29 YR29 

1 104,200  102,408  105,564  103,000  103,793  
2 79,868  78,320  79,908  77,180  78,819  
3 9,660  9,588  9,984  8,484  9,429  
4 38,548  37,068  38,120  37,464  37,800  



5 31,660  31,664  31,804  31,232  31,590  
6 14,572  15,432  16,836  15,936  15,694  
7 8,464  7,832  7,968  6,860  7,781  
8 6,040  6,628  6,624  6,348  6,410  
9 68  972  2,244  2,728  1,503  

10 1,284  392  500  980  789  
11 8,476  8,264  8,320  8,904  8,491  
12 1,284  1,412  1,288  1,300  1,321  
13 7,192  6,852  7,032  7,604  7,170  

      Code 1Q30 2Q30 3Q30 4Q30 YR30 
1 99,704  97,532  92,588  83,676  93,375  
2 74,884  72,840  69,280  67,072  71,019  
3 8,212  7,692  6,772  6,400  7,269  
4 36,056  35,436  33,124  32,116  34,183  
5 30,616  29,712  29,384  28,556  29,567  
6 15,168  14,568  13,264  6,916  12,479  
7 6,324  5,980  5,664  4,448  5,604  
8 5,844  5,340  4,740  3,888  4,953  
9 3,000  3,248  2,860  -1,420  1,922  

10 992  700  704  460  714  
11 8,660  9,424  9,340  9,228  9,163  
12 1,360  1,380  1,484  1,448  1,418  
13 7,300  8,044  7,856  7,780  7,745  

      Code 1Q31 2Q31 3Q31 4Q31 YR31 
1 80,680  79,492  75,068  70,384  76,406  
2 65,336  62,460  59,520  57,448  61,191  
3 6,236  5,892  5,208  5,076  5,603  
4 31,236  29,532  28,000  27,080  28,962  
5 27,864  27,036  26,312  25,292  26,626  
6 5,572  7,372  6,492  3,640  5,769  
7 3,948  3,960  3,276  3,044  3,557  
8 3,652  3,420  2,904  2,672  3,162  
9 -2,028  -8  312  -2,076  -950  

10 548  440  -60  -168  190  
11 9,224  9,220  9,116  9,464  9,256  
12 1,308  1,564  1,832  1,468  1,543  



13 7,916  7,656  7,284  7,996  7,713  

      Code 1Q32 2Q32 3Q32 4Q32 YR32 
1 64,928  60,804  53,684  53,548  58,241  
2 53,668  49,848  47,612  45,840  49,242  
3 4,240  3,712  3,380  3,424  3,689  
4 25,212  23,140  21,952  20,772  22,769  
5 24,216  22,996  22,280  21,644  22,784  
6 2,228  2,708  -2,088  264  778  
7 2,404  1,780  1,196  1,304  1,671  
8 2,220  1,896  1,492  1,480  1,772  
9 -2,396  -968  -4,776  -2,520  -2,665  

10 192  292  244  -96  158  
11 8,840  7,956  7,916  7,540  8,063  
12 1,448  1,432  1,488  1,592  1,490  
13 7,392  6,524  6,428  5,948  6,573  

      Code 1Q33 2Q33 3Q33 4Q33 YR33 
1 53,180  56,560  59,256  55,912  56,227  
2 43,316  46,824  48,944  46,504  46,397  
3 2,988  3,320  4,012  3,756  3,519  
4 19,396  23,020  24,488  22,272  22,294  
5 20,932  20,484  20,444  20,476  20,584  
6 1,624  1,608  3,008  824  1,766  
7 1,136  824  1,352  1,296  1,152  
8 1,252  1,540  2,068  2,284  1,786  
9 -764  -756  -412  -2,756  -1,172  

10 200  164  -24  108  112  
11 8,040  7,964  7,328  8,476  7,952  
12 1,780  2,256  1,904  2,184  2,031  
13 6,260  5,708  5,424  6,292  5,921  

      Code 1Q34 2Q34 3Q34 4Q34 YR34 
1 62,356  65,664  67,208  67,024  65,563  
2 49,400  50,540  54,224  54,000  52,041  
3 3,884  4,284  4,484  4,284  4,234  
4 24,856  25,524  28,748  28,588  26,929  
5 20,660  20,732  20,992  21,128  20,878  



6 3,248  4,948  2,452  2,568  3,304  
7 1,328  1,308  1,556  1,452  1,411  
8 2,412  2,480  2,568  2,684  2,536  
9 -492  1,160  -1,672  -1,568  -643  

10 468  544  560  124  424  
11 9,240  9,632  9,972  10,332  9,794  
12 2,252  2,648  3,400  3,668  2,992  
13 6,988  6,984  6,572  6,664  6,802  

      Code 1Q35 2Q35 3Q35 4Q35 YR35 
1 67,860  69,840  72,392  75,524  71,404  
2 54,376  56,376  57,032  57,068  56,213  
3 4,932  5,100  5,248  5,324  5,151  
4 28,240  29,800  29,912  29,540  29,373  
5 21,204  21,476  21,872  22,204  21,689  
6 4,324  4,300  5,716  7,336  5,419  
7 1,436  1,640  2,196  2,224  1,874  
8 2,880  3,224  3,460  3,740  3,326  
9 8  -564  60  1,372  219  

10 40  208  -144  -292  -47  
11 9,120  8,956  9,788  11,412  9,819  
12 2,364  1,892  2,800  4,648  2,926  
13 6,756  7,064  6,988  6,764  6,893  

      
Code 1Q36 2Q36 3Q36 4Q36 YR36 

1 78,132  83,216  84,676  87,488  83,378  
2 59,428  62,868  63,808  63,824  62,482  
3 5,704  6,460  6,592  6,632  6,347  
4 31,196  33,340  33,644  33,300  32,870  
5 22,528  23,068  23,572  23,892  23,265  
6 6,904  8,600  9,304  11,872  9,170  
7 2,420  2,724  2,924  3,088  2,789  
8 3,928  4,304  4,648  5,036  4,479  
9 556  1,572  1,732  3,748  1,902  

10 -196  184  -140  -308  -115  
11 11,996  11,564  11,704  12,100  11,841  
12 4,868  4,748  4,756  5,012  4,846  
13 7,128  6,816  6,948  7,088  6,995  



      Code 1Q37 2Q37 3Q37 4Q37 YR37 
1 87,408  92,504  97,208  85,300  90,605  
2 65,828  67,500  69,576  65,824  67,182  
3 7,160  7,264  7,440  6,236  7,025  
4 34,260  35,364  36,792  34,624  35,260  
5 24,408  24,872  25,344  24,964  24,897  
6 10,728  13,224  15,436  7,508  11,724  
7 3,812  3,864  3,648  3,524  3,712  
8 5,692  6,212  5,840  4,688  5,608  
9 1,224  3,148  5,948  -704  2,404  

10 -536  -8  204  740  100  
11 11,388  11,788  11,992  11,228  11,599  
12 4,868  4,860  4,488  4,148  4,591  
13 6,520  6,928  7,504  7,080  7,008  

      Code 1Q38 2Q38 3Q38 4Q38 YR38 
1 81,640  81,472  84,048  88,544  83,926  
2 63,168  63,712  65,152  66,016  64,512  
3 5,776  5,212  5,584  6,468  5,760  
4 32,768  33,852  34,760  34,672  34,013  
5 24,624  24,648  24,808  24,876  24,739  
6 5,504  4,088  5,268  7,376  5,559  
7 2,976  2,904  3,356  3,936  3,293  
8 3,968  3,316  4,132  4,152  3,892  
9 -1,440  -2,132  -2,220  -712  -1,626  

10 1,200  1,476  1,012  636  1,081  
11 11,768  12,196  12,616  14,516  12,774  
12 4,620  4,900  5,480  6,192  5,298  
13 7,148  7,296  7,136  8,324  7,476  

      Code 1Q39 2Q39 3Q39 4Q39 YR39 
1 87,344  88,432  91,260  94,768  90,451  
2 65,144  66,832  68,560  69,268  67,451  
3 6,512  6,176  6,740  7,492  6,730  
4 33,316  35,332  36,248  36,024  35,230  
5 25,316  25,324  25,572  25,752  25,491  
6 8,300  7,800  9,100  11,000  9,050  



7 4,000  4,000  3,900  4,100  4,000  
8 4,100  4,300  4,700  5,200  4,575  
9 200  -500  500  1,700  475  

10 700  600  1,000  1,200  875  
11 13,200  13,200  12,600  13,300  13,075  
12 5,200  5,300  4,800  5,400  5,175  
13 8,000  7,900  7,800  7,900  7,900  

      Code 1Q40 2Q40 3Q40 4Q40 YR40 
1 97,680  98,180  100,760  105,268  100,472  
2 70,680  71,280  72,360  73,868  72,047  
3 7,700  7,332  7,656  8,712  7,850  
4 36,452  37,576  38,196  38,100  37,581  
5 26,528  26,372  26,508  27,056  26,616  
6 11,800  12,000  13,500  14,500  12,950  
7 4,200  4,500  4,700  4,900  4,575  
8 5,600  5,800  6,300  6,800  6,125  
9 2,000  1,700  2,500  2,800  2,250  

10 1,800  1,600  1,400  1,300  1,525  
11 13,400  13,300  13,500  15,600  13,950  
12 5,800  5,500  5,600  7,800  6,175  
13 7,600  7,800  7,900  7,800  7,775  

      Code 1Q41 2Q41 3Q41 4Q41 YR41 
1 112,308  120,416  129,708  138,588  125,255  
2 77,008  81,516  84,508  85,788  82,205  
3 9,956  9,928  10,176  9,032  9,773  
4 39,156  43,324  47,060  45,960  43,875  
5 27,896  28,264  27,272  30,796  28,557  
6 15,500  16,800  18,600  17,900  17,200  
7 5,400  5,800  5,900  5,500  5,650  
8 7,300  8,000  8,300  7,100  7,675  
9 2,800  3,000  4,400  5,300  3,875  

10 1,100  700  600  2,100  1,125  
11 18,700  21,400  26,000  32,800  24,725  
12 11,200  13,600  18,000  24,900  16,925  
13 7,500  7,800  8,000  7,900  7,800  

      



Code 1Q42 2Q42 3Q42 4Q42 YR42 
1 140,700 153,008 165,900 178,000 159,600 
2 86,900 88,700 91,000 96,100 90,800 
3 7,300 6,600 6,500 6,800 6,800 
4 49,600 51,200 53,800 57,800 53,000 
5 30,000 30,700 31,400 32,000 31,000 
6 14,200 12,300 5,900 4,900 9,300 
7 4,600 3,500 2,500 2,300 3,200 
8 5,700 5,200 4,400 3,600 4,700 
9 3,900 3,600 -900 -900 1,400 

10 600 -600 200 -100 -200 
11 39,000 53,500 68,200 78,000 59,700 
12 31,300 45,800 60,600 70,400 52,000 
13 7,700 7,600 7,700 7,600 7,600 

 

APPENDIX 2 
 
 

   REAL GNP IN 1939 PRICES 

  Source: Barger to 1941. 
Seasonally adjusted annual rate (SAAR) 

  
National income accounts are identified  

 by the following codes. 
  
Code 

     1 Gross national product 
  2 Personal consumption expenditures 

3 Durable goods 
   4 Non-durable and services 

 5 Gross private domestic investment 
6 New construction 

  7 Producer's durable equipment 
 8 Change-business inventories 
 9 Net foreign investment 

  10 Government purchases 
  

 
of goods and services 

  11 Construction 
   



12 Non-construction 
  13 Capital consumption allowances 

 14 Net national product 
  15 Net national product (current dollars) 

      Code 1Q21 2Q21 3Q21 4Q21 YR21 
1 53644 52768 53144 48724 52070 
2 36684 38068 38804 39172 38182 
3 2632 2892 3184 3276 2996 
4 34052 35176 35620 35896 35186 
5 9588 8136 7484 3872 7270 
6 2660 3256 3996 5004 3729 
7 3140 2544 2180 2516 2595 
8 3788 2336 1308 -3648 946 
9 2244 1024 1424 260 1238 

10 5128 5540 5432 5420 5380 
11 876 1228 1544 1980 1407 
12 4252 4312 3888 3440 3973 
13 6956 6912 6908 6944 6930 
14 46688 45856 46236 41780 45140 
15 67932 61044 59116 52164 60064 

      Code 1Q22 2Q22 3Q22 4Q22 YR22 
1 56816 55308 57700 62040 57966 
2 40256 42264 42800 46092 42853 
3 3332 3820 4192 4908 4063 
4 36924 38444 38608 41184 38790 
5 10764 7256 8904 10900 9456 
6 5092 5872 6276 5736 5744 
7 3064 2676 3448 3964 3288 
8 2608 -1292 -820 1200 424 
9 556 816 568 152 523 

10 5240 4972 5428 4896 5134 
11 1608 1788 2148 1524 1767 
12 3632 3184 3280 3372 3367 
13 6996 7064 7140 7224 7106 
14 49820 48244 50560 54816 50860 
15 61060 59092 61488 68272 62478 



1923 
 Code 1Q23 2Q23 3Q23 4Q23 YR23 

1 62172 66460 66784 65892 65327 
2 46100 47132 46564 49484 47320 
3 4100 5024 5428 6136 5172 
4 42000 42108 41136 43348 42148 
5 11196 14072 14436 10496 12550 
6 6104 6672 6192 6032 6250 
7 4004 4176 4300 4268 4187 
8 1088 3224 3944 196 2113 
9 28 -20 768 808 396 

10 4848 5276 5016 5104 5061 
11 1424 1724 1228 1216 1398 
12 3424 3552 3788 3888 3663 
13 7300 7372 7404 7396 7368 
14 54872 59088 59380 58496 57959 
15 17462 18760 18778 18518 73518 

  Code 1Q24 2Q24 3Q24 4Q24 YR24 
1 67808 69116 66276 66940 67535 
2 50592 48024 48972 51068 49664 
3 6564 4984 5396 5920 5716 
4 44028 43040 43576 45148 43948 
5 11064 14720 10748 8876 11352 
6 7388 7808 6428 6912 7134 
7 4308 4068 4168 4356 4225 
8 -632 2844 152 -2392 -7 
9 564 456 788 1328 784 

10 5588 5916 5768 5668 5735 
11 1824 1984 1716 1688 1803 
12 3764 3932 4052 3980 3932 
13 7392 7392 7432 7512 7432 
14 60416 61724 58844 59428 60103 
15 77176 76564 73020 74960 75430 

. 
 Code 1Q25 2Q25 3Q25 4Q25 YR25 

1 70940 69028 70096 74244 71077 
2 51880 50868 50960 53632 51835 



3 5868 6248 6152 6760 6257 
4 46012 44620 44808 46872 45578 
5 12672 11872 12504 14132 12795 
6 7552 7716 7752 9136 8039 
7 4248 4248 4272 4068 4209 
8 872 -92 480 928 547 
9 668 488 456 496 527 

10 5720 5800 6176 5984 5920 
11 1588 1908 2252 2100 1962 
12 4132 3892 3924 3884 3958 
13 7616 7736 7880 8044 7819 
14 63324 61292 62216 66200 63258 
15 81092 78468 80088 85776 81356 

 
. 

Code 1Q26 2Q26 3Q26 4Q26 YR26 
1 75328 73768 74460 76980 75134 
2 53216 53812 55588 55216 54458 
3 6636 6904 7148 6828 6879 
4 46580 46908 48440 48388 47579 
5 16364 13608 12064 14876 14228 
6 9800 8584 7320 8528 8558 
7 4592 4744 4884 5148 4842 
8 1972 280 -140 1200 828 
9 -268 292 688 680 348 

10 6016 6056 6120 6208 6100 
11 2024 1956 1936 2004 1980 
12 3992 4100 4184 4204 4120 
13 8204 8340 8412 8416 8343 
14 67124 65428 66048 68564 66791 
15 87432 84260 84200 87444 85834 

  Code 1Q27 2Q27 3Q27 4Q27 YR27 
1 75492 75780 77180 76212 76166 
2 55288 55276 54824 56152 55385 
3 6776 6488 6376 6384 6506 
4 48512 48788 48448 49768 48879 
5 12896 13392 15120 12436 13461 
6 9032 8372 7656 8152 8303 



7 5244 5152 4884 4932 5053 
8 -1380 -132 2580 -648 105 
9 656 496 440 752 586 

10 6652 6616 6796 6872 6734 
11 2272 2124 2256 2328 2245 
12 4380 4492 4540 4544 4489 
13 8408 8400 8436 8524 8442 
14 67084 67380 68744 67688 67724 
15 85160 84604 85420 84396 84895 

  Code 1Q28 2Q28 3Q28 4Q28 YR28 
1 20224 18817 19861 20890 79792 
2 14692 14286 14551 14861 58390 
3 1698 1753 1934 1884 7269 
4 12994 12533 12617 12977 51121 
5 3570 2632 3406 3859 13467 
6 2117 2034 1943 1979 8073 
7 1188 1317 1442 1433 5380 
8 265 -719 21 447 14 
9 134 171 160 354 819 

10 1828 1728 1744 1816 7116 
11 661 514 553 593 2321 
12 1167 1214 1191 1223 4795 
13 2157 2185 2215 2244 8801 
14 18067 16632 17646 18646 70991 
15 22569 20910 22039 23362 88880 

  Code 1Q29 2Q29 3Q29 4Q29 YR29 
1 85056 83820 85764 84292 84733 
2 62888 61668 62428 60772 61939 
3 8756 8660 9052 7728 8549 
4 54132 53008 53376 53044 53390 
5 13724 14584 15676 14820 14701 
6 7896 7432 7516 6448 7323 
7 5764 6284 6316 6164 6132 
8 64 868 1844 2208 1246 
9 1032 316 400 804 638 

10 7412 7252 7260 7896 7455 



11 2400 2128 2128 2592 2312 
12 5012 5124 5132 5304 5143 
13 9080 9168 9208 9200 9164 
14 75976 74652 76556 75092 75569 
15 94876 92952 96080 93592 94375 

  Code 1Q30 2Q30 3Q30 4Q30 YR30 
1 82132 82300 80024 73492 79487 
2 59432 58740 57256 56840 58067 
3 7680 7228 6352 6068 6832 
4 51752 51512 50904 50772 51235 
5 14052 14240 13192 7188 12168 
6 6000 5756 5584 4416 5439 
7 5792 5528 5128 4312 5190 
8 2260 2956 2480 -1540 1539 
9 836 608 644 436 631 

10 7812 8712 8932 9028 8621 
11 2344 2944 2704 2668 2665 
12 5468 5768 6228 6360 5956 
13 9172 9128 9084 9048 9108 
14 72960 73172 70940 64444 70379 
15 90424 88428 83696 75020 84392 

  Code 1Q31 2Q31 3Q31 4Q31 YR31 
1 73688 74952 73540 70292 73118 
2 57820 56780 56152 55776 56632 
3 6188 6032 5380 5276 5719 
4 51632 50748 50772 50500 50913 
5 5992 7992 7512 4148 6411 
6 3948 4052 3672 3488 3790 
7 4108 3940 3416 3216 3670 
8 -2064 0 424 -2556 -1049 
9 548 464 -64 -184 191 

10 9328 9716 9940 10552 9884 
11 2816 2672 2544 3340 2843 
12 6512 7044 7396 7212 7041 
13 9000 8936 8840 8716 8873 
14 64688 66016 64700 61576 64245 



15 72280 71356 67204 62792 68408 

  Code 1Q32 2Q32 3Q32 4Q32 YR32 
1 67536 65160 57788 59308 62448 
2 54212 51924 50652 50372 51790 
3 4500 4232 4024 4048 4201 
4 49712 47692 46628 46324 47589 
5 2872 3456 -2488 100 985 
6 2892 2252 1484 1592 2055 
7 2760 2380 1876 1888 2226 
8 -2780 -1176 -5848 -3380 -3296 
9 224 348 288 -116 186 

10 10228 9432 9336 8952 9487 
11 2872 2092 2132 1560 2164 
12 7356 7340 7204 7392 7323 
13 8584 8460 8364 8300 8427 
14 58952 56700 49424 51008 54021 
15 57592 53700 46772 46780 51211 

  Code 1Q33 2Q33 3Q33 4Q33 YR33 
1 61784 64936 63636 58848 62301 
2 49224 53208 52068 48440 50735 
3 3644 4124 4748 4308 4206 
4 45580 49084 47320 44132 46529 
5 2368 1876 3468 1240 2238 
6 1388 988 1572 1364 1328 
7 1640 1992 2508 2708 2212 
8 -660 -1104 -612 -2832 -1302 
9 256 200 -28 116 136 

10 9936 9652 8128 9052 9192 
11 1860 1184 904 1880 1457 
12 8076 8468 7224 7172 7735 
13 8252 8216 8184 8152 8201 
14 53532 56720 55452 50696 54100 
15 46512 49948 52628 49196 49571 

  Code 1Q34 2Q34 3Q34 4Q34 YR34 
1 64836 67520 68456 68292 67276 



2 50928 51572 54772 54544 52954 
3 4340 4744 5028 4728 4710 
4 46588 46828 49744 49816 48244 
5 3700 5356 2868 3008 3733 
6 1404 1372 1644 1536 1489 
7 2772 2752 2920 3076 2880 
8 -476 1232 -1696 -1604 -636 
9 492 568 568 124 438 

10 9716 10024 10248 10616 10151 
11 2848 2232 1244 1276 1900 
12 6868 7792 9004 9340 8251 
13 8124 8108 8096 8088 8104 
14 56712 59412 60360 60204 59172 
15 55528 58720 60188 59980 58604 

  Code 1Q35 2Q35 3Q35 4Q35 YR35 
1 68608 70012 73236 75756 71903 
2 54376 55816 57032 56504 55932 
3 5500 5636 5800 5744 5670 
4 48876 50180 51232 50760 50262 
5 4948 4928 6512 8092 6120 
6 1572 1816 2416 2464 2067 
7 3316 3700 3988 4236 3810 
8 60 -588 108 1392 243 
9 40 200 -140 -280 -45 

10 9244 9068 9832 11440 9896 
11 1140 1636 1512 2200 1622 
12 8104 7432 8320 9240 8274 
13 8088 8096 8108 8124 8104 
14 60520 61916 65128 67632 63799 
15 60796 62752 65276 68360 64296 

  Code 1Q36 2Q36 3Q36 4Q36 YR36 
1 79008 84236 84936 86636 83704 
2 59428 62868 63176 62572 62011 
3 6180 6984 7120 6972 6814 
4 53248 55884 56056 55600 55197 
5 7664 9436 10132 12396 9907 



6 2640 2956 3156 3280 3008 
7 4432 4868 5180 5496 4994 
8 592 1612 1796 3620 1905 
9 -188 180 -132 -288 -107 

10 12104 11752 11760 11956 11893 
11 2820 2492 2620 2424 2589 
12 9284 9260 9140 9532 9304 
13 8152 8184 8224 8276 8209 
14 70856 76052 76712 78360 75495 
15 70900 75880 77156 79704 75910 

  Code 1Q37 2Q37 3Q37 4Q37 YR37 
1 85332 87816 91388 81860 86599 
2 63912 64284 65636 63292 64281 
3 7460 7444 7484 6008 7099 
4 56452 56840 58152 57284 57182 
5 11128 12596 14512 7312 11387 
6 3916 3820 3540 3424 3675 
7 5856 6024 5616 4596 5523 
8 1356 2752 5356 -708 2189 
9 -476 -8 180 684 95 

10 10768 10944 11060 10572 10836 
11 1700 1968 2684 1628 1995 
12 9068 8976 8376 8944 8841 
13 8324 8376 8416 8444 8390 
14 77008 79440 82972 73416 78209 
15 79356 84208 88776 76848 82297 

  Code 1Q38 2Q38 3Q38 4Q38 YR38 
1 79348 80004 83336 88592 82820 
2 61328 62464 64508 66016 63579 
3 5596 5104 5536 6416 5663 
4 55732 57360 58972 59600 57916 
5 5440 4020 5316 7400 5544 
6 2936 2892 3416 3968 3303 
7 3936 3264 4160 4164 3881 
8 -1432 -2136 -2260 -732 -1640 
9 1156 1452 996 636 1060 



10 11424 12068 12516 14540 12637 
11 1736 1904 2136 2788 2141 
12 9688 10164 10380 11752 10496 
13 8468 8488 8512 8532 8500 
14 70880 71516 74824 80060 74320 
15 73200 73060 75628 80080 75492 

  Code 1Q39 2Q39 3Q39 4Q39 YR39 
1 87500 89280 91404 93516 90425 
2 65144 67508 68560 68584 67449 
3 6540 6224 6800 7344 6727 
4 58604 61284 61760 61240 60722 
5 8360 7852 9176 10784 9043 
6 4028 4012 3912 4068 4005 
7 4132 4348 4760 5064 4576 
8 200 -508 504 1652 462 
9 704 608 1008 1168 872 

10 13292 13312 12660 12980 13061 
11 2800 2852 2360 2092 2526 
12 10492 10460 10300 10888 10535 
13 8556 8584 8612 8648 8600 
14 78944 80696 82792 84868 81825 
15 78828 79860 82648 86132 81867 

  Code 1Q40 2Q40 3Q40 4Q40 YR40 
1 96532 97140 99660 103404 99184 
2 69980 70576 71644 73136 71334 
3 7724 7412 7704 8556 7849 
4 62256 63164 63940 64580 63485 
5 11612 11820 13268 13924 12656 
6 4156 4456 4612 4628 4463 
7 5500 5688 6176 6576 5985 
8 1956 1676 2480 2720 2208 
9 1760 1576 1388 1264 1497 

10 13180 13168 13360 15080 13697 
11 2264 2200 2968 2772 2551 
12 10916 10968 10392 12308 11146 
13 8696 8760 8864 9004 8831 



14 87836 88380 90796 94400 90353 
15 89000 89428 91868 96176 91618 

  Code 1Q41 2Q41 3Q41 4Q41 YR41 
1 109076 114260 117620 120732 115422 
2 75500 78380 77532 75252 76666 
3 9772 9564 9456 7868 9165 
4 65728 68816 68076 67384 67501 
5 14708 15620 16768 15636 15683 
6 5000 5272 5180 4736 5047 
7 7040 7628 7832 6500 7250 
8 2668 2720 3756 4400 3386 
9 1048 636 512 1744 985 

10 17820 19624 22808 28100 22088 
11 2716 3956 5136 6180 4497 
12 15104 15668 17672 21920 17591 
13 9160 9320 9464 9592 9384 
14 99916 104940 108156 111140 106038 
15 102984 110840 119888 128540 115563 

 

 
 
APPENDIX 3:  
RELATION OF GROSS NATIONAL PRODUCT, 
NATIONAL INCOME, AND PERSONAL INCOME  
(Quarterly SAAR)  
 

    Source: Barger to 1941. 1942; National Income and   
Product Statistics of the U.S. 1929-46, U.S. 
 Department of Commerce, July, 1947, Table 47. 

  National income accounts are identified  
 by the following codes: 

   
 

 
   Code 

    1 Gross National Product 
  2   Less Capital Consumption Allowance 

3      Indir Busns Tx & nontx Liability 
 



4      Business transfers 
  5      Statistical discrepancy 

 6   Plus Subsidies less Govt. profit 
7 Equals National Income 

 8   Less Corp profit atx plus IVA 
 9      Corp profit tax 

  10      Corp profit pretax plus IVA 
 11      Contributions to social security 

12   Plus Government transfer payments 
13      Net interest paid by govt 

 14      Dividends 
   15      Business transfers 

  16 Equals Personal Income 
 

      Code 1Q21 2Q21 3Q21 4Q21 YR21 
1 82504 74792 72276 65004 73644 
2 8212 7524 7064 6876 7419 
3 4216 4196 4128 4248 4197 
4 0 0 0 0 0 
5 7496 10780 8284 592 6788 
6 0 0 0 0 0 
7 62580 52292 52800 53288 55240 
8 9220 3792 4112 2288 4853 
9 956 796 824 716 823 

10 10176 4588 4936 3004 5676 
11 168 160 156 156 160 
12 804 820 828 832 821 
13 988 988 992 1004 993 
14 2724 2612 2608 2532 2619 
15 0 0 0 0 0 
16 56752 49164 52136 54496 53137 

      Code 1Q22 2Q22 3Q22 4Q22 YR22 
1 73700 71640 74044 80944 75082 
2 6812 6852 7000 7248 6978 
3 4384 4512 4612 4720 4557 



4 0 0 0 0 0 
5 7172 1832 1280 3868 3538 
6 0 0 0 0 0 
7 55332 58444 61152 65108 60009 
8 4884 4600 4136 5380 4750 
9 648 860 960 1208 919 

10 5532 5460 5096 6588 5669 
11 156 160 172 176 166 
12 828 820 820 820 822 
13 1016 1028 1040 1044 1032 
14 2564 2512 2640 2824 2635 
15 0 0 0 0 0 
16 54052 57184 60384 63032 58663 

      Code 1Q23 2Q23 3Q23 4Q23 YR23 
1 82664 87992 88076 86940 86418 
2 7520 7784 7932 7960 7799 
3 5048 5096 4952 5188 5071 
4 0 0 0 0 0 
5 3144 4648 5044 4384 4305 
6 0 0 0 0 0 
7 66952 70464 70148 69408 69243 
8 5948 6680 6792 5236 6164 
9 1128 1252 1056 956 1098 

10 7076 7932 7848 6192 7262 
11 184 192 196 196 192 
12 824 824 824 828 825 
13 1044 1044 1036 1024 1037 
14 3048 3272 3456 3520 3324 
15 0 0 0 0 0 
16 64608 67480 67420 68392 66975 

      Code 1Q24 2Q24 3Q24 4Q24 YR24 
1 89888 89112 85424 87232 87914 
2 7948 7916 7900 7904 7917 
3 5352 5356 5296 5404 5352 



4 0 0 0 0 0 
5 4004 6792 4172 2568 4384 
6 0 0 0 0 0 
7 72584 69048 68056 71356 70261 
8 7404 6528 4756 4856 5886 
9 1240 964 844 1088 1034 

10 8644 7492 5600 5944 6920 
11 196 192 192 200 195 
12 828 828 820 812 822 
13 1016 1004 1000 1000 1005 
14 3396 3268 3448 3560 3418 
15 0 0 0 0 0 
16 68984 66464 67532 70584 68391 

      Code 1Q25 2Q25 3Q25 4Q25 YR25 
1 93260 90536 92124 97832 93438 
2 7924 7968 8068 8220 8045 
3 5624 5668 5724 5896 5728 
4 0 0 0 0 0 
5 6320 2324 2904 5248 4199 
6 0 0 0 0 0 
7 73392 74576 75428 78468 75466 
8 5716 7260 6604 7096 6669 
9 1300 1372 1380 1428 1370 

10 7016 8632 7984 8524 8039 
11 204 204 208 216 208 
12 804 796 792 792 796 
13 1000 1000 1000 1000 1000 
14 3812 4072 4224 4064 4043 
15 0 0 0 0 0 
16 71788 71608 73252 75584 73058 

      Code 1Q26 2Q26 3Q26 4Q26 YR26 
1 99516 96360 96272 99416 97891 
2 8380 8532 8628 8664 8551 
3 6048 5992 6028 6212 6070 



4 0 0 0 0 0 
5 5232 2028 2088 6712 4015 
6 0 0 0 0 0 
7 79856 79808 79528 77828 79255 
8 8952 7956 7700 7652 8065 
9 1344 1416 1496 1504 1440 

10 10296 9372 9196 9156 9505 
11 220 220 220 220 

 12 792 796 804 812 801 
13 1000 1000 1000 992 998 
14 4260 4628 4532 4420 4460 
15 0 0 0 0 0 
16 75392 76640 76448 74676 75789 

      Code 1Q27 2Q27 3Q27 4Q27 YR27 
1 97016 96340 97040 95920 96579 
2 8684 8696 8712 8748 8710 
3 6232 6360 6384 6488 6366 
4 0 0 0 0 0 
5 3288 3224 4360 3388 3565 
6 0 0 0 0 0 
7 78812 78060 77584 77296 77938 
8 7812 6336 6320 5484 6488 
9 1404 1292 1280 1324 1325 

10 9216 7628 7600 6808 7813 
11 220 220 220 220 220 
12 824 836 844 848 838 
13 988 984 976 972 980 
14 4668 4688 4728 4976 4765 
15 0 0 0 0 0 
16 75856 76720 76312 77064 76488 

      Code 1Q28 2Q28 3Q28 4Q28 YR28 
1 101716 95008 99524 104856 100276 
2 8796 8860 8984 9160 8950 
3 6548 6592 6604 6792 6634 



4 0 0 0 0 0 
5 7224 368 2596 4320 3627 
6 0 0 0 0 0 
7 79148 79188 81340 84584 81065 
8 7128 6876 7552 8644 7550 
9 1216 1252 1472 1612 1388 

10 8344 8128 9024 10256 8938 
11 220 220 224 232 224 
12 856 860 868 880 866 
13 972 968 972 972 971 
14 4880 4952 5436 5432 5175 
15 0 0 0 0 0 
16 77292 77620 79368 81380 78915 

      Code 1Q29 2Q29 3Q29 4Q29 YR29 
1 100200 102408 105564 103000 102793 
2 9324 9456 9484 9408 9418 
3 6912 6964 7008 7084 6992 
4 0 0 0 0 0 
5 644 -2060 -388 -404 -552 
6 -148 -148 -148 -148 -148 
7 87172 87900 89312 86764 87787 
8 8380 9056 8792 8760 8747 
9 1328 1432 1512 1320 1398 

10 9708 10488 10304 10080 10145 
11 232 240 252 248 243 
12 888 904 904 896 898 
13 980 984 980 972 979 
14 5868 5872 5892 5928 5890 
15 0 0 0 0 0 
16 84968 84932 86532 84232 85166 

      Code 1Q30 2Q30 3Q30 4Q30 YR30 
1 99704 97532 92588 83676 93375 
2 9280 9104 8892 8656 8983 
3 7092 7340 6976 7020 7107 



4 0 0 0 0 0 
5 1424 1804 3180 -16 1598 
6 -124 -124 -124 -124 -124 
7 81784 79160 73416 67892 75563 
8 7400 6852 5600 3536 5847 
9 1100 948 736 608 848 

10 8500 7800 6336 4144 6695 
11 252 260 256 252 255 
12 912 964 1140 1420 1109 
13 964 964 976 1000 976 
14 5824 5772 5492 4916 5501 
15 0 0 0 0 0 
16 80732 78800 74432 70832 76199 

      Code 1Q31 2Q31 3Q31 4Q31 YR31 
1 80680 79492 75068 70384 76406 
2 8400 8136 7864 7592 7998 
3 6944 6888 6820 6732 6846 
4 0 0 0 0 0 
5 -540 -64 3416 4588 1850 
6 -48 -48 -48 -48 -48 
7 65828 64484 56920 51424 59664 
8 2612 2544 756 -1732 1045 
9 628 500 468 404 500 

10 3240 3044 1224 -1328 1545 
11 260 268 264 272 266 
12 1696 1932 1992 1864 1871 
13 1032 1064 1092 1108 1074 
14 4476 4332 4016 3516 4085 
15 0 0 0 0 0 
16 69532 68500 62532 58968 64883 

      Code 1Q32 2Q32 3Q32 4Q32 YR32 
1 64928 60804 53684 53548 58241 
2 7336 7104 6912 6768 7030 
3 6684 6552 6700 6808 6686 



4 0 0 0 0 0 
5 1664 3100 1396 1900 2015 
6 -44 -44 -44 -44 -44 
7 49200 44004 38632 38028 42466 
8 -928 -1536 -3524 -3144 -2283 
9 480 368 332 344 381 

10 -448 -1168 -3192 -2800 -1902 
11 276 272 268 272 272 
12 1688 1504 1396 1384 1493 
13 1124 1136 1144 1152 1139 
14 3084 2928 2404 2040 2614 
15 0 0 0 0 0 
16 55268 50468 46500 45132 49342 

      Code 1Q33 2Q33 3Q33 4Q33 YR33 
1 53180 56560 59256 55912 56227 
2 6668 6612 6628 6716 6656 
3 6588 6788 7336 7420 7033 
4 0 0 0 0 0 
5 2312 3124 4956 -1284 2277 
6 16 16 16 16 16 
7 37628 40052 40352 43076 40277 
8 -1800 1616 -4432 -2128 -1686 
9 164 432 752 752 525 

10 -1636 2048 -3680 -1376 -1161 
11 264 272 296 296 282 
12 1400 1432 1460 1480 1443 
13 1156 1160 1180 1204 1175 
14 2212 2076 1924 1992 2051 
15 0 0 0 0 0 
16 43768 45632 48300 48832 46633 

      Code 1Q34 2Q34 3Q34 4Q34 YR34 
1 62356 65664 67208 67024 65563 
2 6828 6944 7020 7044 6959 
3 7612 7672 8024 8128 7859 



4 0 0 0 0 0 
5 -372 1568 3180 2800 1794 
6 180 268 216 468 283 
7 48468 49748 49200 49520 49234 
8 76 592 188 532 347 
9 812 808 636 728 746 

10 888 1400 824 1260 1093 
11 308 308 304 296 304 
12 1504 1532 1560 1588 1546 
13 1224 1236 1236 1208 1226 
14 2200 2360 2664 2772 2499 
15 0 0 0 0 0 
16 52200 53168 53532 53532 53108 

      Code 1Q35 2Q35 3Q35 4Q35 YR35 
1 67860 69840 72392 75524 71404 
2 7064 7088 7116 7164 7108 
3 8132 8272 8328 8240 8243 
4 0 0 0 0 0 
5 -1228 -1828 -468 560 -741 
6 368 468 308 468 403 
7 54260 56776 57724 60028 57197 
8 1712 1584 1624 2908 1957 
9 824 812 932 1292 965 

10 2536 2396 2556 4200 2922 
11 304 320 336 376 334 
12 1640 1732 1952 2280 1901 
13 1176 1148 1120 1108 1138 
14 2696 2692 2796 3160 2836 
15 

     16 56932 59632 60700 62000 59816 

      Code 1Q36 2Q36 3Q36 4Q36 YR36 
1 78132 83216 84676 87488 83378 
2 7232 7336 7520 7784 7468 
3 8264 8404 9032 8868 8642 



4 0 0 0 0 0 
5 2288 1616 1116 1380 1600 
6 40 40 40 40 40 
7 60388 65900 67048 69496 65708 
8 2820 3540 3640 4648 3662 
9 1168 1324 1480 1676 1412 

10 3988 4864 5120 6324 5074 
11 428 532 724 1024 677 
12 2596 2840 2832 2576 2711 
13 1096 1096 1108 1136 1109 
14 3636 4192 5024 5240 4523 
15 0 0 0 0 0 
16 63300 68632 70168 71100 68300 

      Code 1Q37 2Q37 3Q37 4Q37 YR37 
1 87408 92504 97208 85300 90605 
2 8052 8296 8432 8452 8308 
3 8920 9084 9448 9100 9138 
4 0 0 0 0 0 
5 636 576 1196 -5020 -653 
6 60 60 60 60 60 
7 69860 74608 78192 72828 73872 
8 2432 3660 6664 5404 4540 
9 1716 1676 1584 1072 1512 

10 4148 5336 8248 6476 6052 
11 1356 1688 1932 1944 1730 
12 2268 1976 1872 1980 2024 
13 1168 1200 1216 1212 1199 
14 5308 5140 4532 3932 4728 
15 0 0 0 0 0 
16 73100 75900 75632 71532 74041 

      Code 1Q38 2Q38 3Q38 4Q38 YR38 
1 81640 81472 84048 88544 83926 
2 8440 8412 8420 8464 8434 
3 8824 8920 9372 9156 9068 



4 0 0 0 0 0 
5 -3416 -1708 -620 704 -1260 
6 88 224 204 188 176 
7 67880 66072 67080 70408 67860 
8 3540 2980 2512 4108 3285 
9 888 688 1060 1524 1040 

10 4428 3668 3572 5632 4325 
11 1908 1916 1980 2048 1963 
12 2140 2316 2432 2468 2339 
13 1204 1196 1188 1188 1194 
14 3480 3168 3084 3016 3187 
15 0 0 0 0 0 
16 68368 67168 68232 69400 68292 

      Code 1Q39 2Q39 3Q39 4Q39 YR39 
1 87344 88432 91260 94768 90451 
2 8516 8572 8612 8636 8584 
3 9200 9300 9400 9500 9350 
4 0 0 0 0 0 
5 -1772 -616 344 2084 10 
6 400 500 600 400 475 
7 71800 71676 73504 74948 72982 
8 4500 4300 4800 3600 4300 
9 1300 1400 1500 1700 1475 

10 5800 5700 6300 5300 5775 
11 2000 2100 2200 2300 2150 
12 2600 2500 2500 2400 2500 
13 1100 1200 1200 1300 1200 
14 3200 3724 3896 4320 3785 
15 0 0 0 0 0 
16 70900 71300 72600 75368 72542 

      Code 1Q40 2Q40 3Q40 4Q40 YR40 
1 97680 98180 100760 105268 100472 
2 8680 8752 8892 9092 8854 
3 9600 9900 10200 10400 10025 



4 0 0 0 0 0 
5 1968 -372 -264 -324 252 
6 500 500 500 300 450 
7 77932 80400 82432 86400 81791 
8 5400 6800 6600 6500 6325 
9 2500 2800 2900 3300 2875 

10 7900 9600 9500 9800 9200 
11 2200 2200 2300 2400 2275 
12 2700 2800 2700 2600 2700 
13 1300 1300 1300 1300 1300 
14 4300 3800 4000 4200 4075 
15 0 0 0 0 0 
16 76132 76500 78632 82300 78391 

      Code 1Q41 2Q41 3Q41 4Q41 YR41 
1 112308 120416 129708 138588 125255 
2 9324 9576 9820 10048 9692 
3 10800 11200 11300 11900 11300 
4 0 0 0 0 0 
5 -1548 -1992 588 3240 72 
6 300 100 100 -100 100 
7 94032 101732 108100 113300 104291 
8 6500 7100 6400 7100 6775 
9 6500 7900 8500 8600 7875 

10 13000 15000 14900 15700 14650 
11 2500 2700 2900 3000 2775 
12 2700 2600 2600 2600 2625 
13 1300 1300 1300 1300 1300 
14 4200 4300 4500 4600 4400 
15 0 0 0 0 0 
16 86732 92232 98700 103100 95191 

      Code 1Q42 2Q42 3Q42 4Q42 YR42 
1 140700 153800 165900 178000 159600 
2 9800 10000 10000 10000 9950 
3 11900 11500 11800 12000 11800 



4 500 500 500 500 500 
5 -1900 1400 2200 2700 1100 
6 -300 100 700 0 125 
7 120000 130500 142200 152700 136350 
8 0 0 0 0 0 
9 0 0 0 0 0 

10 16900 19000 21000 22300 19800 
11 3100 3300 3600 3900 3475 
12 2900 2700 2600 2500 2675 
13 1300 1500 1600 1700 1525 
14 4600 4400 4300 4200 4375 
15 500 500 500 500 500 
16 109500 117300 126500 135400 122175 

 

 
 

	
  APPENDIX 4 
 
 

    Barger, 1921-28 adjusted for 
statistical discrepency. 

  
     National income accounts are identified  

 by the following codes: 
   1 Gross national product 

  2 Personal consumption expenditures 
 3 Durable goods 

   4 Non-durable and services 
  5 Services 

    
6 

Gross private domestic investment 
Net Final 

 7 Inventory 
   8 Government purchases 

  9 Note: CCA 
   

      Code 1Q21 2Q21 3Q21 4Q21 YR21 
1 19036 17142 16545 14760 67483 
2 13023 12657 12514 12437 50631 
3 1096 1142 1156 1126 4520 



4 6844 6420 6268 6166 25698 
5 5083 5095 5090 5145 20413 
6 3488 2460 2032 745 8725 
7 779 319 432 79 1609 
8 1746 1706 1567 1499 6518 
9 2053 1881 1766 1719 7419 

      Code 1Q22 2Q22 3Q22 4Q22 YR22 
1 16968 16486 17122 18880 69456 
2 12479 13102 13268 14404 53253 
3 1094 1222 1293 1511 5120 
4 6194 6528 6535 7251 26508 
5 5191 5352 5440 5642 21625 
6 2896 1761 2109 2964 9730 
7 167 252 183 50 652 
8 1426 1371 1562 1462 5821 
9 1703 1713 1750 1812 6978 

      Code 1Q23 2Q23 3Q23 4Q23 YR23 
1 19342 20706 20761 20508 81317 
2 14521 14965 14901 15835 60222 
3 1294 1614 1781 1962 6651 
4 7446 7395 7045 7654 29540 
5 5781 5956 6075 6219 24031 
6 3323 4120 4097 2891 14431 
7 10 -6 246 258 508 
8 1488 1627 1517 1524 6156 
9 1880 1946 1983 1990 7799 

      Code 1Q24 2Q24 3Q24 4Q24 YR24 
1 21281 21120 20230 20716 83347 
2 16189 15247 15549 16342 63327 
3 2105 1579 1701 1868 7253 
4 7767 7284 7401 7948 30400 
5 6317 6384 6447 6526 25674 
6 3241 4007 2768 2285 12301 
7 182 142 247 429 1000 
8 1669 1724 1666 1660 6719 



9 1987 1979 1975 1976 7917 

      Code 1Q25 2Q25 3Q25 4Q25 YR25 
1 22254 21609 22039 23499 89401 
2 16731 16532 16690 17564 67517 
3 1839 1955 1898 2055 7747 
4 8264 7896 8008 8636 32804 
5 6628 6681 6784 6873 26966 
6 3568 3189 3360 3966 14083 
7 225 161 153 167 706 
8 1730 1727 1836 1802 7095 
9 1981 1992 2017 2055 8045 

      Code 1Q26 2Q26 3Q26 4Q26 YR26 
1 23953 23198 23207 24027 94385 
2 17561 17624 17927 17945 71057 
3 1978 2051 2135 2037 8201 
4 8655 8575 8732 8790 34752 
5 6928 6998 7060 7118 28104 
6 4678 3680 3237 4020 15615 
7 -89 95 222 217 445 
8 1803 1799 1821 1845 7268 
9 2095 2133 2157 2166 8551 

      Code 1Q27 2Q27 
   1 23461 23325 
   2 17830 17827 
   3 2007 1934 
   4 8643 8649 
   5 7180 7244 
   6 3506 3466 
   7 203 151 
   8 1922 1881 
   9 2171 2174 
   

       


