
!

!
!

!

!

!

!
!

!

!
"#$%&!'()*)+,!-)./!!-)0!1!

!

23$%(45!6)*%)5$74.$)*!""!8!9/%%)*%!:#)+!.&/!94%.!;$+/<!
!

!
6)5+!=(64#.&,!!>?6@A!

!

!
BBB0$#$%&/()*)+,0$/C-)./%C"#$%&'()*)+,-)./10D7:!

!

!

!

!
!

!

!

!

!

!

!

!
!

!

!

!

!
!

!

!

!

!
!

!

!
!

!
!

!

!



"#$%&'!()*'*+&),!-*./,0*12!

34'+5.42!

6*7!34..87!

!

E(.)F/#!G1.&0!HIIJ0!

!

!
!

!

!
!

!

!

!

!
!

!

!
!

!

!

!

!
!

!

9&,)5%!6*',*%&:5;&*'!<<!=!>4,,*',!?.*+!;04!>5,;!@&+4!
!
!

!

!

!

!
!

!

!
!

!
!

!

!

6)5+!=(64#.&,K!

L(&))5!):!'()*)+$(%K!

?*$M/#%$.,!6)55/N/!@OF5$*0!
!

()5+0+((4#.&,PO(70$/!
!

!

!

!



A7!B5)/!;*!;04!9#;#.4CC7!

!

!

3)#!.&/!%/()*7!.$+/!$*!4!N/*/#4.$)*K!"#/54*7!$%!$*!4!7//D!:$%(45!(#$%$%K!B$.&!7)OF5/Q

7$N$.!F)##)B$*NK!/%(454.$*N!7/F.!4*7!()*(/#*%!4F)O.!.&/!()O*.#,R%!%)5M/*(,!$*!

$*./#*4.$)*45!7/F.!+4#S/.%K!#/:5/(./7!$*!.&/!54#N/%.!47M/#%/!F)*7!%D#/47%!):!4*,!

'O#)T)*/!+/+F/#0!U&4.R%!7$::/#/*.!.&$%!.$+/!$%!.&4.!.&/!:$%(45!%,%./+R%!%/()*7!
(#$%$%!%$*(/!.&/!:)O*74.$)*!):!.&/!%.4./!&4%!()$*($7/7!B$.&!.&/!F4*S$*N!%,%./+R%!

:$#%.0!;&/!F4*S%!&4M/!5)%.!4!54#N/!D)#.$)*!>)*!B)#%.!/%.$+4./%K!455A!):!.&/$#!(4D$.45!

4*7!%O#M$M/!)*!5$VO$7$.,!:O#*$%&/7K!)*!4!D#)7$N$)O%!%(45/K!F,!.&/!'O#)D/4*!
6/*.#45!W4*S0!!

!

X4#455/5%!B$.&!.&/!:$#%.!"#$%&!:$%(45!(#$%$%!$*!.&/!GJ1I%!4#/!):!5$+$./7!M45O/!N$M/*!

.&/!VO$./!7$::/#/*.!($#(O+%.4*(/%0!;&/!*/Y.!%/(.$)*!4#NO/%!.&4.!:$%(45!

()*%)5$74.$)*!D)%.QGJ1Z!B4%!5/%%!74O*.$*N!.&4*!$%!5$S/5,!.)!F/!.&/!(4%/!)M/#!.&/!
*/Y.!:/B!,/4#%K!4*7!.&4.!.&/!#)5/!):!/YD/*7$.O#/!(O.%!O*7/#!.&/!:$#%.!W)#7!L*$D!

&4%!F//*!/Y4NN/#4./7!$*![)O#*45$%.$(!#/*7/#$*N%!):!.&/!&$%.)#,!):!.&/!D/#$)70!

!
;&/!7/./#$)#4.$)*!$*!.&/!DOF5$(!:$*4*(/%!&4%!F//*!/Y.#4)#7$*4#$5,!#4D$7!8!/M/*!

B$.&!%OF%.4*.$45!.4Y!#4./!$*(#/4%/%K!#/M/*O/!&4%!:455/*!:4#!+)#/!#4D$75,!.&4*!.&/!

.4Y!F4%/K!B&$5/!%D/*7$*N!&4%!()*.$*O/7!.)!47M4*(/K!7/%D$./!.&/!B$7/%D#/47!

D/#(/D.$)*!):!(O.F4(S%0!;&/!()*7O(.!):!:$%(45!D)5$(,!%$*(/!HIII!$%!#/M$/B/7!$*!

%/(.$)*!.&#//K!4*7!.&/!D#)%D/(.%!:)#!4!+/7$O+Q./#+!:$%(45!()*%)5$74.$)*!$*!
%/(.$)*!:)O#0!;&/!D4D/#!()*(5O7/%!B$.&!%)+/!5/%%)*%!:#)+!"#$%&!/YD/#$/*(/!:)#!

D)5$.$($4*%!Q!4*7!:)#!/()*)+$%.%0!!

!

!!!!!!

D7!@04!AEFG,!9&,)5%!6*..4);&*'!5':!H'!645:!B*.:!I'&1A!

!

;&/!(O##/*.!:$%(45!(#$%$%!$%!"#/54*7R%!%/()*7K!4*7!$.!$%!O*7/#%.4*74F5/!.&4.!

()++/*.4.)#%!%&)O57!%//S!D4#455/5%!B$.&!.&/!:$#%.0!W,!GJZ1K!.&/!7/F.!#4.$)!
>'Y(&/VO/#!7/F.!.)!\-XA!&47!#/4(&/7!4F)O.!]^_H!4*7!/()*)+$%.%!&47!F/NO*!

B4#*$*N!4F)O.!%O%.4$*4F$5$.,0!"*!`4*O4#,!GJ1IK!;4)$%/4(&!6&4#5/%!a4ON&/,!+47/!

4!:4+)O%!;b!F#)47(4%.!$*!B&$(&!&/!)D$*/7!.&4.!cdB/!4#/!5$M$*N!F/,)*7!)O#!

+/4*%R0!;&/!%OF%/VO/*.!7/M/5)D+/*.!):!'Y(&/VO/#!F)##)B$*N!$%!%&)B*!$*!.&/!

(&4#.0!!!
!!

!

!

!

!
!

!

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!":!)::$($45%!N$M/!()++$..//%!.$.5/%!5$S/!.&/!LD/($45!\#)OD!)*!XOF5$(!L/#M$(/!-O+F/#%!4*7!

'YD/*7$.O#/!X#)N#4++/%K!.&/!+/7$4!(4*!F/!/Y(O%/7!B&/*!.&/,!7#/4+!OD!%*4DD$/#!45./#*4.$M/%0!

 
2
 This is a backward extrapolation on the revised basis adopted from 1982 onwards.   
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 I prefer GNP to GDP for fiscal ratios – see appendix. 
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