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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 $3 0 . 9  billion in the fourth quarter 

of 1972 to a seasonally adjusted annual rate of $119U*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.
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The fourth quarter GNP advance was broadly based, with all major 
components showing gains except Federal Government purchases— down 
$1.1). 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.U billion in nondurable goods, and

$6.5 billion in services. Business fixed investment increased $5.1; 
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. 2 0 I 4 .0 2 ,  at an annual subscription 
price of $20, including weekly supplements; single copy, $2 .2 5 -
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