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GROSS NATIONAL PRODUCT: REVISED FOURTH QUARTER 1972
Gross national product - the market value of the Nation's output
of goods and services - increased $30.9 billion in the fourth quarter
of 1972 to a seasonally adjusted anmual rate of $1194.9 billion,
according to revised figures released today by the Bureau of Economic
Analysis, an agency of the Commerce Department's Social and Economic
Statistics Administration. The revised GNP estimate is $0.9 billion

less than the preliminary figure issued a month ago.

Real output (GNP adjusted to exclude price changes) increased at
an annual rate of 8.0 percent, compared with 6.3 percent in the
third quarter. Prices as measured by the GNP implicit price deflator
rose at an annual rate of 2.8 percent, compared with 2.4 percent in
the third quarter. The implicit price deflator for GNP is a measure
of price change based on shifting weights that reflect changes in the
composition of GNP, An alternative measure of price change, the chain
price index, uses the weights of the prior quarter in the calculation
of price change each quarter. This index rose at an annual rate of
3.1 percent in the fourth quarter, the same as in the third.



e

The fourth quarter GNP advance was broadly based, with all major
components showing gains except Federal Government purchases--down
$1.4 billion as defense purchases declined $1.9 billion--and net
exports--which were little changed from the third quarter. Consumer
spending rose $17.1 billion, with increases of $2.2 billion in
purchases of durable goods, $8.L billion in nondurable goods, and
$6.5 billion in services. Business fixed investment increased $5.L
billion. Residential construction increased $2.6 billion. Inventory
investment rose from $8.0 billion in the third quarter to $10.3 billion
in the fourth, an increase of $2.3 billion. State and local government
purchases of goods and services increased $5.0 billion.

GNP and personal income statistics for 1972 are shown in the
accompanying table. Additional detail will appear in the February issue
of the Survey of Current Business, a monthly magazine of the Bureau of
Economic Analysis.

The Survey is available from Field Offices of the Department of
Commerce or from the Superintendent of Documents, U. S. Government
Printing Office, Washington, D. C. 20402, at an annual subscription
price of $20, including weekly supplements; single copy, $2.25.
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rorw BE-679 U.§ NFPARTMFNT OF COMMERCFE
(112-71) GROSS NATIONAL PRODUCT AND DISPOSITION OF PERSONAL INCOME

1971 1972 1971 1972
Iv
GROSS NATIONAL PRODUCT 970 | 97 | 1972 S - O e R N T O B
¢ Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars
Gross national product (GNP). + v v v v vunss 976.4 [1050.4 |[1151.8 | 1078.1[1109.1 {1139.Lh [16h.0 [2194.9 | 722.1 | 7ML.7 | 789.5 | 754.5 | 766 5 | 783.9 | 7961 | 8116
Personal consumption expenditures, + « «x s v s sevsvssnanse 616.8 | 66L.9 721.0 680.5 | 696.1 | 713.L | 728.6 745.7 | L77.0 L9s.ly | 524.6 | 503.2 | 511.0 |520.9 528.7 | 537.8
Durable g00dSs s s s s s e snse snnnsnns veivagelsesisie 90.5 |103.5 | 116.1 | 106.1| 111.0 | 113.9 |118.6 | 120.8 | 83.1 92.1 | 102.8 | 95.4 | 98.6 [100.7 | 10L.5 | 107.L
Nondurable go0ds + « v s s s sene s Seee e e veeenees |26k | 2781 | 299.5 | 283.4| 288.3 | 297.2 |302.0 | 310.4 | 207.0 | 211.1 | 220.5 | 212.8 |21h.7 [220.1 | 221.9 | 225.4
Servicens sa's s s assass e AR vo . | 261.8 | 283.3 | 305.Lh | 290.9| 296.7 | 302.L |[308.0 | 31k.5 | 186.8 | 192.2 | 201.3 | 195.0 | 197.7 [200.0 | 202.3 | 205.0
Gross pm.{. domestic investment. « « v v e sseessnnnnas .. |137.1 [152.0 | 180.L4 | 158.8| 168.1 | 177.0 [183.2 | 193.4 | 104.0 | 108.6| 124.0 | 112.0 |116.6 [122.0 | 125.5 | 132.0
Fixed investments « « s s s asesses R R .. |132.2 {148.3 | 174.5 | 2157.2 | 167.7 | 172.0 [175.2 | 183.1 | 99.9 | 105.9 | 119.) | 111.3 |116.3 |118.0 | 119.3 | 12k4.0
Nontesidentials s s s s vussnasnnsnsnnsennnnnns 100.9 (105.8 | 120.6 | 109.8 | 116.1 [ 119.2 |120.7 | 126.1 | 77.6 76.8 | 8h.L | 79.2 | 82.2 | 83.6 84.2 | 87.
SLUGUIES o .6 0 00000 desebaosss vesesee . | 36.0 38.L4 L2.2 38.8( 1.3 | k.0 | 1.8 u3.7 | 23.6 22.8 | 22.9 | 22.2 | 23.0 | 23.0 22.6 | 23.1
Producers’ durable equipments « « « e s s e nseess 64.9- | 67.L 78.3 7L.0| 748 | 77.2 | 79.0 82.3 | 5L.0 sh.0 | 61.k | s57.0 | 59.2 | 60.6 61.6 | 6lL.b
Residential SCUCTULeSs s e v s snnrsssnsssnnnsss 31.2 | 2.6 54.0 k7.3 51.6 | 52.8 | s5h.b 57.0 | 22.3 29.1 | 35.0 | 32.1 | 3h.2 | 3L.bL 35.1 | 36.L
NORBAGRG 0 0:0:0:0 w0 0000 0 0000 A S S e e s 30.7 | k.0 | 53.2| 6.7| 5.0 2.1 | 53.7 | 56.1| 22.0 | 28.7| 3L.5°| 317 | 33.8 | 340 | 3h6 | 35.8
TR 50 00018 8,000.0.020.9,8.8 64038 5 .6 .7 .6 .6 .6 .8 .9 A o .5 A A U .5 .6
Change in business inventories s s v s sssssssssnranas L.9 3.6 5.9 1.7 L 5.0 8.0 10.3 h.1 2.6 L.6 o1 3 3.9 6.2 8.0
Nonfarm « v+« PR 1.8 2.4 5.6 .8 1 L.3 7.9 | 10.1 L.0 1.6 4.3 -1 -1 3.k 6.2 7.8
Rl v eean s nennsunoes B o S . 1.2 3 .9 .3 .7 1 .2 .0 1.1 .3 .8 .3 .5 1 .2
Net exports of goods and services 3.6 o7 -l.2 =2.1 -4.6 =5.2 =3.4 -3.5 2.2 1 -1.9 -1.8 | -=3.3 -2.8 -7 -.9
SO T A S 62.9 66.1 73.7 63.0| 70.7 | 70.0 | 7L.L 79.6 52.2 52.6 | 56.8 | 9.9 | 55.5 | 54.2 57.2 60.3
Impores. « + 59.3 | 65.4 77.9 65.1| 75.3 | 75.2 | 77.8 83.1 | 50.0 52.5 | 58.7 | 5L.7 | 58.9 | 57.0 57.9 | 61.1
Government purchases of goods and services. .. .. esssesese 219.0 232.8 25L4.6 240.9 | 249.4 | 25h.1 255.6 259.3 139.0 137.6 | 142.8 | 1l3.1 | 142.2 |1L43.9 1l2.6 12.7
Federal « o« A S AT R 96.5 97.8 | 205.8 | 200.7 | 105.7 | 108.1 |105.4 | 104.0 6l.7 60.8 | 61.6 | 62,3 | 62.8 | 63.7 60.8 59.0
National defense o v v s s ek swe ey o i 71.4 75.9 7.9 76.7 | 78.6 | 75.1 73.2 | XXXXXX | XXXXXX | XXXXXX | XXXXXX| XXXXXX XXX [ XXXXXX | XXXXXX
Othets s osssssesessscaans sesisessestenns 21.5 26.3 29.9 28.7 | 28.9 | 29.6 | 30.2 30.8 | XXXXXX | XXXXXX | XXXXXX | XXXXXX | XXXXXX| XXXXXX| XXXXXX| XXXXXX
State and locals o s s e ecennanse e 122.5 |135.0 | 148.8 | 1Lo.2 | 1L43.7 | 146.0 |150.2 | 155.2 | 7h.3 76.8 | 81.3 | 78.8 | 79.4 | 80.3 81.8 | 83.6
Addenda:
Final soles (GNP less change in business inventories) « ...+« | 971.5 [LOL6.7 1145.9 |1076.4 [1108.6 |113L.h [156.0 |[1184.6 | 718.0 739.1 | 78L4.9 | 753.8 | 766.3 |[780.0 789.8 | 803.6
Implicit price deflator, index numbers, 1958 = 100:
GNP« s s 50 o viestis e mamis A 135.23 |1)1.61 | 145.89 | 142.88| 1LL.68| 1L5.3h | 1L6.21 | 147.23 [ xXXXXX [ XXXXXX [ XXXXXX | XXXXXX [ XXXXXX | XXXXXX | XXXXXX | XXXXXX
Private GNP (GNP less general ployee comp) [130.31 [135.91 | 139.49 | 136.98 138.40| 139.00 | 139.77 | 110,73 | XFOXX | XXXXXX | XXXXXX | XXXXXX | XXXXXX | XXXXXX XXXXXX | XXXXXX
Change from preceding poviod pﬂ:cn' ot annual rate: : ¥
GNPiivsis i s ieesaaossieoinn o e e A 5.0 7.6 9.7 8.3 | 12.0 | 1L.} 8.9 11.0 =.8 2.7 6.4 6.7 6.5 9.4 6.3 8.0
GNP implicit price deflator. « s s v s savasarsassanes 5.5 b7 3.0 1.5 £ 1.8 2.l 2.8 [ XXXXXX | XXXXXX | XXXXAZ [ XXXXXX | XXXXXX | XXXXXX | XXXXXX XXXXXX
GNP chain price indexe « cosvveveasesssssssnnnas 5.3 5.0 3'_7 2.1 5.6 2.7 3.1 3.1 XXXXXX | XXXXXX | XXXXXX [ XXXXXX | XXXXXX | XXXXXX | XXXXXX XXXXXX
Private GNP implicit price deflator « s s s s s ssnnnse s 4.8 1.3 2.6 1.0 .2 1.7 2.2 2.8 | 00000 | XXXXXX [ XXXXXX | KXXXXX [ XXXXXX | XXXXXX | XXXXXX [ XXXXXX
- Private GNP chain price index « « s s s s v e eeesasssss L7 .5 3.7 1.k Lk 2.3 2.9 5 g | XXXXXY | XXXXXX | XXXXXX [ XXXXXX | XXXXXX | XXXXXX | XXXXXX | XXXXXX
DISPOSITION OF PERSONAL INCOME : ;
Personal incomes s e e vssvnrsans Ceeiisasasesrenans 806.3 |861. |935.9 | 881.5 | 907.0 | 922.1 | 939.9 | 97L.6 | XXXXXX |XXXXXX | XXXXXX XXXXXX | XXXKXX | XXKXXX | XXKXXX | XXXKXX
Less: Personal tax and nontax payments « s s sv s sssas «ee [136.7  [127.0 140.8 123.0 | 136.5 | 139.5 |1k1.1 | 1L6.) | XXXXXX | XXXXXX | XXXXXX XXXXXX [ XXXXXX [ XXXXXX | XXXXXX | XXXXXX
Equals: Disposable personal income v ssssssncesnesnnns 689.5 7hli. b 795.1 758.5 | 770.5 |.782.6 | 798.8 828.2 533.2 55L.7 578.5 | 560.9 | 565.7 571.4 579.6 597.3
Less: Personal outlays.« o s vssen reseie tesssssennee 63h.7 683.4 740.2 699.2 | 71L.9 732,5 748.0 | 765.5 | XXXXXX XXXXXX [ XXXXXX | XXXXXX [ XXXXXX | XXXXXX | XXXXXX | XXXXXX
Equals: Personal saving. «cvvasas sesesssssssssnnes 5L.9 60.9 54.8 59.3 55.7 50.1 50.8 62.8 | XXXXXX | XXXXXX | XXXXXX | XXXXXX RAXAX XXXXX.X SRAXLX xxmx
Personal saving as a percentage of disposable personal income. 8.0 8.2 6.9 8 7.2 6.4 6.1 7.6 | XXXXXX [ XXXXXX XXXXX)_'( XXXXXX Xfl)-(XXX XXXXXX | XXXXXX XXXXXX
Per capita disposable personal i dollars « soveensnne 3,366 3,595 1307 3,649 3,700 | 3,751 3,821 13,953 2,603 | 2,679 2,770 2,698 2,716 2,739 | 2,773 - 72,851
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