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Chart 1. Government Fiscal Position

NOTE. All estimates are seasonally adjusted at annual rates.
U.S. Bureau of Economic Analysis
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ET GOVERNMENT saving, the difference be-
tween current receipts and current expenditures

of the federal government and state and local govern-
ments, was –$1,191.2 billion in the fourth quarter of
2012, increasing $36.0 billion from –$1,227.2 billion in
the third quarter of 2012.

Net federal government saving was –$1,066.7 billion
in the fourth quarter, increasing $20.5 billion from
–$1,087.2 billion in the third quarter. In the fourth
quarter, current receipts accelerated, and current ex-
penditures turned up. 

Net state and local government saving was –$124.5
billion in the fourth quarter, increasing $15.5 billion
from –$140.0 billion in the third quarter (see page 8).
In the fourth quarter, current receipts accelerated,
while current expenditures decelerated.

“Net lending or net borrowing (–)” is an alternative
measure of the government fiscal position. Net bor-
rowing is the financing requirement of the government
sector, and it is derived as net government saving plus
the consumption of fixed capital and net capital trans-
fers received less gross investment and net purchases of
nonproduced assets.

Net borrowing was $1,356.0 billion in the fourth
quarter, decreasing $6.7 billion from $1,362.7 billion
in the third quarter. In the fourth quarter, federal gov-
ernment net borrowing was $1,199.8 billion increasing
$12.1 billion from $1,187.7 billion in the third quarter.
State and local government net borrowing was $156.2
billion, decreasing $18.9 billion from $175.1 billion in
the third quarter.
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Table 1. Net Government Saving and Net Lending or Net Borrowing
[Billions of dollars, seasonally adjusted at annual rates]

Level Change from preceding quarter

2012 2012

IV I II III IV

Current receipts................................ 4,317.5 150.9 –0.8 12.7 45.5
Current expenditures........................ 5,508.7 38.2 51.8 0.9 9.5

Net government saving.................. –1,191.2 112.7 –52.6 11.8 36.0
Federal .......................................... –1,066.7 123.9 –56.7 28.2 20.5
State and local .............................. –124.5 –11.1 3.9 –16.3 15.5

Net lending or net borrowing (–) ... –1,356.0 174.3 –33.3 9.7 6.7
Federal .......................................... –1,199.8 182.6 –39.9 24.7 –12.1
State and local .............................. –156.2 –8.3 6.6 –15.1 18.9
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Federal Government 

Personal current taxes accelerated as a result of an ac-
celeration in withheld income taxes. 

Taxes on corporate income turned down in the fourth
quarter, reflecting a deceleration in domestic corpo-
rate profits.

Contributions for government social insurance accel-
erated because of an acceleration in social security
contributions.

Current transfer receipts turned up in the fourth
quarter. Recent quarterly changes reflect the pattern of
net crop insurance payments for the 2012 Midwest
drought.

Consumption expenditures turned down primarily
because of a downturn in defense spending. Nonde-
fense spending decelerated.

Government social benefits to persons decelerated, re-
flecting decelerations in Medicare benefits and veter-
ans benefits. 

Grants-in-aid to state and local governments acceler-
ated because of upturns in Medicaid grants and hous-
ing and community service grants.

Interest payments turned up in the fourth quarter, re-
flecting an upturn in interest paid to persons and
businesses on Treasury Inflation-Protected Securities. 

Capital transfer payments accelerated, reflecting the
payment of $7.5 billion ($30 billion at an annual rate)
in disaster-related insurance benefits from the Na-
tional Flood Insurance Program for Superstorm
Sandy.

Estimates of federal government current receipts, current
expenditures, and net federal government saving are based
on data from the federal budget, from the Monthly Treasury
Statement and other reports from the Department of the
Treasury, and from other federal government agencies.
Total receipts, total expenditures, and net lending or net
borrowing, which are alternative measures of the federal
fiscal position, are based on these same sources.

Quarterly and annual estimates are published monthly in
NIPA table 3.2. Detailed annual estimates of these transac-
tions by component are published annually in NIPA tables

3.4–3.8, 3.12, and 3.13. Detailed quarterly estimates are
available at www.bea.gov; under “National” and “Supple-
mental Estimates,” see “Underlying Detail Tables.” 

 Each year, BEA translates the information in the federal
budget into a NIPA framework.1 For a historical time series
of these estimates, see NIPA table 3.18B, which was pub-
lished in the October 2012 SURVEY.

1. See Mark S. Ludwick and Stan J. Bellotti, “NIPA Translation of the Fis-
cal Year 2013 Federal Budget,” SURVEY OF CURRENT BUSINESS 92 (March
2012): 11–21.

Federal Government Estimates

Table 2. Federal Government Current Receipts and Expenditures
[Billions of dollars, seasonally adjusted at annual rates]

Level Change from preceding quarter

2012 2012

IV I II III IV

Current receipts ................................ 2,705.0 130.6 –5.4 13.9 31.6
Current tax receipts ................................... 1,671.7 110.7 2.0 18.9 21.6

Personal current taxes. .......................... 1,162.8 27.2 6.1 10.4 21.4
Taxes on production and imports ........... 119.4 2.4 1.9 0.9 3.3
Taxes on corporate income .................... 369.7 83.2 –7.6 7.4 –5.8
Taxes from the rest of the world ............. 19.9 –2.0 1.5 0.2 2.8

Contributions for government social 
insurance ............................................... 945.1 20.1 2.2 4.5 9.1

Income receipts on assets......................... 52.4 0.2 –1.5 –0.2 –0.6
Current transfer receipts............................ 53.2 0.0 –6.7 –8.5 0.1
Current surplus of government enterprises –17.4 –0.3 –1.3 –0.8 1.4

Current expenditures ....................... 3,771.6 6.8 51.2 –14.2 11.0
Consumption expenditures........................ 1,041.9 3.6 –0.8 31.5 –44.4

National defense .................................... 681.8 –0.5 –2.4 27.0 –46.3
Nondefense............................................ 360.2 4.1 1.6 4.5 2.0

Current transfer payments......................... 2,338.7 12.4 9.8 15.3 12.6
Government social benefits.................... 1,803.3 20.5 –0.4 10.6 7.1

To persons .......................................... 1,785.4 20.2 –0.5 10.2 7.3
To the rest of the world ....................... 17.9 0.4 0.0 0.4 –0.2

Other current transfer payments ............ 535.4 –8.0 10.2 4.7 5.5
Grants-in-aid to state and local 

governments.................................... 479.4 –10.3 11.6 3.7 8.8
To the rest of the world ....................... 56.0 2.2 –1.3 0.9 –3.3

Interest payments...................................... 330.6 –7.3 42.0 –60.6 42.5
Subsidies................................................... 60.4 –1.8 0.2 –0.5 0.3
Less: Wage accruals less disbursements 0.0 0.0 0.0 0.0 0.0

Net federal government saving .............. –1,066.7 123.9 –56.7 28.2 20.5
Social insurance funds .............................. –280.7 –2.4 4.1 –2.1 5.0
Other ......................................................... –786.0 126.2 –60.7 30.2 15.5

Addenda:
Total receipts ........................................ 2,723.4 137.0 –1.7 12.9 28.4

Current receipts .................................. 2,705.0 130.6 –5.4 13.9 31.6
Capital transfer receipts ...................... 18.4 6.4 3.7 –1.1 –3.1

Total expenditures ............................... 3,923.1 –45.6 38.2 –11.9 40.5
Current expenditures .......................... 3,771.6 6.8 51.2 –14.2 11.0
Gross government investment ............ 155.4 –7.1 3.8 –0.8 0.3
Capital transfer payments ................... 137.8 –43.6 –15.9 2.1 30.8
Net purchases of nonproduced assets 1.6 –0.7 0.3 2.1 –0.3
Less: Consumption of fixed capital ..... 143.3 1.0 1.3 1.0 1.3

Net lending or net borrowing (–) ........... –1,199.8 182.6 –39.9 24.7 –12.1

http://www.bea.gov/scb/pdf/2012/10%20October/1012_new_nipa_tables.pdf
http://www.bea.gov/scb/pdf/2012/03%20March/0312_fed-budget.pdf
http://www.bea.gov/scb/pdf/2012/03%20March/0312_fed-budget.pdf
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State and Local Government

The estimates of state and local government current re-
ceipts and expenditures and total receipts and expenditures
are mainly based on compilations of data for state and local
government finances. The Census Bureau produces the pri-
mary source data: the census of governments that is con-
ducted in years that end in a 2 or a 7 and the Government
Finances series of surveys for the other years. In addition,
other sources of Census Bureau data are from the Quarterly
Summary of State and Local Government Tax Revenue and
the monthly Value of Construction Put in Place. Data
sources from the Bureau of Labor Statistics include the
Quarterly Census of Employment and Wages and the
Employment Cost Index. 

Quarterly and annual estimates are available monthly in
NIPA table 3.3. Detailed annual estimates of state and
local government transactions by component are available

annually in NIPA tables 3.4–3.8, 3.12, and 3.13. Detailed
quarterly estimates are available at www.bea.gov; under
“National” and “Supplemental Estimates,” see “Underlying
Detail Tables.” For a historical time series of reconciliations
of the NIPA estimates with the Census Bureau data from
Government Finances, see NIPA table 3.19.

BEA also prepares annual estimates of receipts and
expenditures of state governments and of local
governments.1 These estimates are available annually in
NIPA table 3.20 (state government receipts and expen-
ditures) and in NIPA table 3.21 (local government receipts
and expenditures); they were published in the October
2012 SURVEY. 

1. Bruce E. Baker, “Receipts and Expenditures of State Governments and
of Local Governments,” SURVEY 85 (October 2005): 5–10.

Estimates of State and Local Government Receipts and Expenditures

Personal current taxes accelerated in the fourth quar-
ter because of an acceleration in personal income
taxes. 

Taxes on production and imports turned up as a result
of an upturn in severance taxes.

Federal grants-in-aid accelerated in the fourth quarter
because of upturns in Medicaid grants and housing
and community service grants that were partly offset
by a deceleration in education grants and a downturn
in child health insurance grants.

Consumption expenditures decelerated in the fourth
quarter, reflecting decelerations in both compensation
of general government employees and purchases of
nondurable goods as well as a downturn in purchases
of services.

Government social benefits decelerated in the fourth
quarter as a result of a deceleration in Medicaid bene-
fits. 

Gross government investment turned down in the
fourth quarter because of a downturn in spending for
structures.

Table 3. State and Local Government Current Receipts and Expenditures
[Billions of dollars, seasonally adjusted at annual rates]

Level Change from preceding quarter

2012 2012

IV I II III IV

Current receipts ................................... 2,091.9 9.9 16.3 2.5 22.7

Current tax receipts ...................................... 1,408.9 21.6 4.9 –0.4 13.2
Personal current taxes............................... 348.0 4.5 8.3 0.8 13.0

Taxes on production and imports .............. 1,012.8 16.4 0.5 –3.4 0.5

Taxes on corporate income. ...................... 48.1 0.8 –3.9 2.2 –0.3

Contributions for government social 
insurance................................................... 17.2 –0.3 –0.3 –0.2 –0.1

Income receipts on assets............................ 85.3 –0.3 0.1 –0.8 0.3
Current transfer receipts ............................... 597.5 –10.5 12.3 4.4 9.7

Federal grants-in-aid ................................. 479.4 –10.3 11.6 3.7 8.8
Other ......................................................... 118.1 –0.2 0.7 0.8 0.8

Current surplus of government enterprises –17.0 –0.7 –0.7 –0.6 –0.3

Current expenditures........................... 2,216.4 21.1 12.2 18.9 7.2
Consumption expenditures ........................... 1,534.0 13.0 –5.9 6.9 1.6

Government social benefits .......................... 567.2 6.5 17.2 12.1 3.5
Interest payments ......................................... 114.8 1.6 0.9 –0.2 2.2
Subsidies ...................................................... 0.5 0.1 0.0 0.0 0.0
Less: Wage accruals less disbursements..... 0.0 0.0 0.0 0.0 0.0

Net state and local government saving .... –124.5 –11.1 3.9 –16.3 15.5
Social insurance funds ................................. 2.5 –0.2 –0.2 0.0 0.2
Other............................................................. –127.1 –10.9 4.1 –16.3 15.2

Addenda:
Total receipts ........................................... 2,164.1 4.4 18.1 3.7 23.3

Current receipts ..................................... 2,091.9 9.9 16.3 2.5 22.7
Capital transfer receipts ......................... 72.2 –5.6 1.9 1.2 0.6

Total expenditures ................................... 2,320.3 12.7 11.5 18.8 4.4
Current expenditures.............................. 2,216.4 21.1 12.2 18.9 7.2
Gross government investment ............... 318.3 –5.8 2.0 2.0 –1.2
Capital transfer payments ...................... .............. ............. ............. .............. ..............
Net purchases of nonproduced assets 10.6 –0.2 –0.2 –0.2 –0.2
Less: Consumption of fixed capital ........ 225.1 2.4 2.5 1.9 1.5

Net lending or net borrowing (–) ............... –156.2 –8.3 6.6 –15.1 18.9

http://www.bea.gov/scb/pdf/2012/10%20October/1012_new_nipa_tables.pdf
http://www.bea.gov/scb/pdf/2012/10%20October/1012_new_nipa_tables.pdf
http://www.bea.gov/scb/pdf/2005/10October/1005_gce.pdf
http://www.bea.gov/scb/pdf/2005/10October/1005_gce.pdf

	Government Receipts and Expenditures: Fourth Quarter of 2012
	Federal Government
	Box: Federal Government Estimates

	State and Local Government
	Box: Estimates of State and Local Government Receipts and Expenditures




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




