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_. : 1. AS EXPLAINED IN THE "REPORT OF THE J'OINT DRAFTING CO'M-
_.I.; .. MITTEE ON THE NEGOTIATING HISTORY", REFERENCE IN COVENANT
•.'" " SUBSECTIONS 704{C} AND 803{B} TO A UNIN_TED STATES DEPART-

MENT OF COMMERCE COMPOSITE PRICE INDEX IS INTENDED TO REFER
TO THE UNITED STATES GROSS NATIONAL PRODUCT IMPLICIT PRICE

...._: DEFLATOR• THERE IS NO OTHER DEFINITION OR MEANING ATTACHED
_" TO THE PHRASE USED IN THE COVENANT. IT WAS CONSIDERED

JUDGMENT OF JOINT DRAFTING COMMITTEE THAT USE OF TECHNICAL
i PHRASE "GNP IMPLICIT PRICE. DEFLATOR" WAS NOT AS DESCRIPTIVE

-:i_,:.i!_i;_!i"".'.i AS-LA-YMAN-'S-PHR-ASE-"COMPOSITE PRICE .I-NDEX_'• "....
. _-:.-'/_,_.,_.._'._

........•_:.","."' 2. DEPARTMENT OF COMMERCE BEGAN cOLLECTING STATISTICS ON
ii!i,i:_i!_i9-I!•;: GROSS NATIONAL PRODUCT {GNP} IN 1947 {GNP IS DOLLAR VALUE
:";:_'......'_ OF ALL GOODS AND SERVICES PRODUCED BY U.S. CITIZENS. ADJUS-
•_:,;,:,.-.-;-',..._TMENT OF DOLLAR VALUE TO ACCOUNT FOR PRICE CHANGES IS PRO-
,,,_._:_:,:_.::!."CESS_K._NOWN'AS DEFUATING}. THE INDEX-OF ._NFL:A,TION•USED BY

'".... ,,.._ THE USG IS CALLED THE "GNP IMPLICIT PRICE DEFLATOR" IT IS
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