Video Title: Gross Domestic Product – The Economic Lowdown Video Series #7

Video URL: https://www.youtube.com/watch?v=1Il5IQHcYP8  
Running Time/Source: 7:51, Federal Reserve Bank of St. Louis/YouTube
Close Caption Available: Yes
This video clip from the Federal Reserve Bank of St. Louis is an excellent piece that clearly explains the concept of Gross Domestic Product (GDP) and its relation to the Gross National Income (GNI).  The video, with the help of simple examples explains the difference between nominal and real GDP and how per capita real GDP is the right measure of country’s wellbeing for comparative analysis.
Questions:
1) What is GDP or Gross Domestic Product?
2) What is GDP growth and what does that imply?
3) What is the difference between “nominal” and “real” GDP?
4) How does one measure the strength of an economy?
5) How does real GDP relate to the standard of living of people of a country?
