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The 2014 Annual Revision of the National Income and Product

Accounts

By Stephanie H. McCulla, Alyssa E. Holdren, and Shelly Smith

HE BUREAU of Economic Analysis (BEA) re-
leased revised estimates of the national income
and product accounts (NIPAs) for 2011-2013 and
for the first quarter of 2014 along with the advance
estimate for the second quarter of 2014 on July 30.
As is usual for annual NIPA revisions, the revised es-
timates incorporated newly available source data
that are more complete, more detailed, and more re-
liable than those that were previously incorporated.
In addition to the revisions for the more recent
years, this year’s annual revision included revisions
to gross domestic product (GDP) and some of its
components beginning with the estimates for 1999.!
This annual revision has not greatly changed the
overall picture of GDP growth over the revision pe-
riod, consistent with BEA research that shows that
annual NIPA revisions do not greatly change the
overall economic picture.?
Highlights from this year’s revision include the
following:
e For 2011-2013, real GDP increased at an average
annual rate of 2.0 percent; in the previously pub-
lished estimates, real GDP had increased at an aver-

1. For information on BEA’s policy of conducting annual revisions that
cover more than the 3 most recent years, see “Improving BEA’s Accounts
Through Flexible Annual Revisions,” SUrRvEY oF CURRENT BusiNEss 88 (June
2008). In this year’s annual revision, GDP, personal consumption expen-
ditures, exports, imports, and select income components are revised
back to the first quarter of 1999. The reference year for index numbers
and chained-dollar estimates remains 2009. In cases for which the esti-
mates for the reference year are revised, the levels of the related index
numbers and the chained-dollar estimates are revised beginning with
the estimates for 1929; however, revisions to the percent changes before
the first quarter of 1999 are small.

2. BEA judges the accuracy of the estimates in terms of long-term
growth rates, trends in key components of GDP, and broad features of
the business cycle, including the timing and depth of recessions, the
strength of recoveries, the major components contributing to growth
and to contractions, and the pattern of quarterly growth. For more
information about the accuracy of annual revisions, see Dennis J. Fixler,
Ryan Greenaway-McGrevy, and Bruce T. Grimm, “Revisions to GDP,
GD], and Their Major Components,” SUrRVEY 94 (August 2014).

age annual rate of 2.2 percent.?

e Contributors to GDP growth for 2011-2013 are little
changed from the earlier estimates. Consumer spend-
ing remains the driving force behind the growth in
GDP, while business investment has increased its
influence since 2011; government spending remains a
negative factor, and the influence of net exports is
small.

e From the second quarter of 2009 through the first
quarter of 2014, the current period of expansion, real
GDP increased at an average annual rate of 2.1 per-
cent, the same rate as in the previously published esti-
mates.

e Revisions to prices are small; from the fourth quarter
of 2010 to the first quarter of 2014, the average
annual rate of increase in the price index for gross
domestic purchases was revised up to 1.7 percent
from 1.6 percent.

e For 2011-2013, real gross domestic income (GDI)
increased at an average annual rate of 2.6 percent; in
the previously published estimates, real GDI had
increased at an average annual rate of 2.5 percent.

e The personal saving rate (personal saving as a per-
centage of disposable personal income) is revised up
for all 3 years: to 6.0 percent from 5.7 percent for
2011, to 7.2 percent from 5.6 percent for 2012, and to
4.9 percent from 4.5 percent for 2013. The upward
revisions largely reflect upward revisions to personal
income and downward revisions to personal outlays
(see page 16).

Why BEA revises its estimates

BEA undertakes revisions on a defined schedule to im-
prove the accuracy and relevance of its estimates and to
better reflect the changing economy by incorporating

3. In the annual revisions since 1982, the revisions (without regard to
sign) to the annual estimates of the percent change in real GDP have aver-
aged 0.3 percentage point.


http://www.bea.gov/scb/pdf/2008/06%20June/0608_flexible.pdf
http://www.bea.gov/scb/pdf/2008/06%20June/0608_flexible.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_revisions_to_gdp_gdi_and_their_major_components.pdf
http://www.bea.gov/scb/pdf/2014/08%20August/0814_revisions_to_gdp_gdi_and_their_major_components.pdf

the most complete and reliable source data available,
by improving estimating methods and definitions un-
derlying the NIPA components, and by changing the
presentation of the accounts.

Revised and Newly Available
Source Data
Annual revisions provide the opportunity to incorpo-
rate data from surveys that are more comprehensive
than initial reports. The revised and newly available
source data may take the form of indicators that have
been benchmarked to more comprehensive and de-
tailed annual surveys than those used in earlier vin-
tages of the estimates, or they may be comprehensive
source data that were unavailable for the release of pre-
vious vintages of the estimates and that now replace
the trends or indicators that were used as proxies. The
data underlying the NIPAs come from a variety of
sources, including the Census Bureau, the Bureau of
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Labor Statistics (BLS), the Internal Revenue Service
(IRS), and BEA’s international transactions accounts
(ITAs).*

The NIPA estimates for this annual revision were
most impacted by the incorporation of revised and
newly available source data. The most notable impacts
of incorporating revised and newly available data were
on the estimates of personal consumption expendi-
tures (PCE), corporate profits, proprietors’ income,
and net interest (for more information, see pages 7 and
14). For 1999-2010, the revisions reflect revised esti-
mates of exports and imports, based on the incorpora-
tion of revised data from BEA’s ITAs.

The major source data that were incorporated as
part of this year’s annual revision are shown in table 1.

4. For more information on the source data used for each vintage of the
estimates, see Alyssa E. Holdren, “Gross Domestic Product and Gross
Domestic Income: Revisions and Source Data,” SUrveY 94 (June 2014).

Table 1. Major Source Data Incorporated for the 2014 Annual Revision

Years covered |
Source data agency Data by the data Vintage
Census Bureau Annual surveys of merchant wholesale trade and retail 2011 Revised
trade 2012 New
Monthly indicators of manufactures, merchant 2011-2013  |Revised
wholesale trade, and retail trade
Service annual survey 2011 and 2012 |Revised
2013 New
Annual surveys of state and local government finances | Fiscal year 2011 |Revised
Fiscal year 2012 | New
Monthly survey of construction spending (value putin| 2011-2013 |Revised
place)
Quarterly services survey 2011-2013  |Revised
Current population survey/housing vacancy survey 2011 and 2012 |Revised
2013 New
Office of Management and Budget | Federal Budget Fiscal year 2013 |Revised
Fiscal year 2014 |Revised
Internal Revenue Service Tabulations of tax returns for corporations 2011 Revised
2012 New
Tabulations of tax returns for sole proprietorships and 2012 New
partnerships
Bureau of Labor Statistics Quarterly census of employment and wages 2011-2013  |Revised
Department of Agriculture Farm statistics 2011-2013  |Revised
Bureau of Economic Analysis International transactions accounts 1999-2013  |Revised



http://www.bea.gov/scb/pdf/2014/06%20June/0614_gross_domestic_product_and_gross_domestic_income.pdf
http://www.bea.gov/scb/pdf/2014/06%20June/0614_gross_domestic_product_and_gross_domestic_income.pdf
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Additional information on the NIPA components im-
pacted by the incorporation of these data is provided
in table 13, beginning on page 17.

Source data that significantly affected the NIPA esti-
mates in this revision include the following:

e Newly available data for 2012 from the Census
Bureau annual retail trade survey that replaced data
from the Census Bureau monthly retail trade survey.®
The incorporation of these data is primarily reflected
in BEA’s revisions to PCE for goods and for food ser-
vices.

e Newly available Census Bureau tabulations of service
annual survey data for 2013 that replaced annual esti-
mates derived from Census Bureau quarterly services
survey data.® The incorporation of these data is pri-
marily reflected in BEA’s revisions to PCE for services
and to private fixed investment in software.

e Newly available IRS tax return tabulations for corpo-
rations and for sole proprietorships and partnerships
for 2012 that replaced annual estimates based on
quarterly indicators from a variety of sources, includ-
ing data from Census Bureau quarterly financial
reports, from company financial reports, and from
regulatory agency reports, other NIPA estimates, and
judgmental trends. The incorporation of the IRS data
is primarily reflected in BEA’s revisions to corporate
profits, to nonfarm proprietors’ income, and to net
interest.

e Revised data from the U.S. Department of Agricul-
ture (USDA) for 2013 that replaced USDA projec-
tions. The incorporation of these data is reflected in
BEA’s revisions to farm income and farm inventory
investment.

Changes to Methodologies
and Presentations
The incorporation of improved estimating methods
reflects BEA’s continuous efforts to apply methods that
yield the most accurate estimates possible and that best
reflect changes in the economy.” And as the economy

5. The annual retail trade survey is a mandatory survey with a sample size
of about 22,000 large and small retail and accommodation and food ser-
vices companies in 84 industries. In comparison, the monthly retail trade
survey is a voluntary survey with a sample size of about 12,000 large and
small retail and food services companies in 79 industries.

6. The service annual survey is a mandatory survey that collects data on
operating revenues, operating expenses, and inventories as well as product
and class of customer detail from about 72,000 employer firms in service
industries. In comparison, the quarterly services survey is a voluntary sur-
vey that collects data on revenue from about 19,000 employer firms in ser-
vice industries.

7. For information about the structure, definitions, presentation, and
methodologies that underlie the NIPAs, see “NIPA Handbook: Concepts
and Methods of the U.S. National Income and Product Accounts.” In addi-
tion, the November Survey will feature “Updated Summary NIPA Method-
ologies” that will reflect the changes introduced in this annual revision.
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changes, the presentation of the estimates changes ac-
cordingly. The most notable changes to the NIPAs for
this annual revision include improvements to the pre-
sentation of the NIPA estimates of exports and imports
and an expanded presentation of the transactions of
the pension subsector; an improved method for esti-
mating used motor vehicles transactions; and the in-
corporation of improved price data used to measure
nonresidential structures.

Updated presentation of exports and imports

of goods and services

Earlier this year, BEA released revised ITA statistics for
1999-2013. The revised statistics include a compre-
hensive restructuring of the presentation of the ITAs as
well as improvements to ITA methodologies (see the
box). The ITA restructuring includes revised presenta-
tions of the trade in goods and services; the incorpora-
tion of these changes in the NIPAs is described below.?

8. The revised NIPA estimates are presented in NIPA tables 4.2.1-4.2.6.
Additionally, as part of this year’s annual revision, BEA introduced new
underlying detail tables 4.2.3U—-4.2.6U that display additional detail on
exports and imports of goods and services.

The Comprehensive Restructuring of the ITAs
Over the last several years, BEA has introduced
changes to bring its international accounts statistics
into closer alignment with international statistical
guidelines for compiling balance of payments and
international investment position (IIP) statistics,
including the International Monetary Fund’s Balance
of Payments and International Investment Position
Manual, 6™ edition. The modernization included the
following:

o A restructured presentation of the ITA and the ITP
statistics to accommodate more extensive informa-
tion about international trade and investment,

o New categories of investment that reflect the func-
tions and characteristics of investment,

o Additional detail on financial transactions,

o Additional detail on investment income by sector
and maturity,

o Increased emphasis on direct investment in the ITP
accounts, and

o An expanded definition of trade in travel services.
For details, see Maria Borga and Kristy L. Howell,

“The Comprehensive Restructuring of the Interna-

tional Economic Accounts: Changes in Definitions,

Classifications, and Presentations,” Survey 94 (March

2014).



http:4.2.3U�4.2.6U
http://www.bea.gov/methodologies
http://www.bea.gov/methodologies
http://www.bea.gov/scb/pdf/2014/03%20March/0314_restructuring_the_international_economic_accounts.pdf
http://www.bea.gov/scb/pdf/2014/03%20March/0314_restructuring_the_international_economic_accounts.pdf
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e The previously presented component “consumer
goods, except automotive” was renamed “consumer
goods, except food and automotive” to clarify its con-
tents.’

e Within exports of goods, the component “other”
goods exports was expanded to include “net exports
of goods under merchanting” and certain military
items; previously, these components were included in
exports of services.!

e A new component, “transport,” was introduced that
combines the previously presented components “pas-
senger fares” and “other transportation.”

e The component “travel” was expanded to include
both health-related and education-related travel and
the expenditures on goods and services by border,
seasonal, and other short-term workers, all of which
were previously included in the component “other
private services.”!!

e The previously presented component “royalties and
license fees” was renamed “charges for the use of
intellectual property products n.e.c.” No change was
made to the contents of the category.

oA new component, “other business services” was
introduced; it includes maintenance and repair ser-
vices, insurance services, financial services, telecom-
munication, computer and information services, and
“other” business services; previously, these compo-
nents were included in “other” private services.

e Within services, a new component “government
goods and services n.e.c.” was introduced for both
exports and imports. For exports, this component
primarily consists of the previously presented cate-
gory “transfers under U.S. military agency sales con-

9. As part of the restructuring of the ITAs, new categories were introduced
for exports and imports of nonmonetary gold; previously, nonmonetary
gold was presented in industrial supplies and materials. In addition, the
definition of nonmonetary gold in the ITAs was expanded to include cer-
tain gold coin transactions; previously, these transactions were included in
nonautomotive consumer goods. The ITA estimates of nonmonetary gold
exports and imports are not used in the derivation of the NIPA estimates of
total exports and imports of goods; instead, NIPA estimates of trade in gold
reflect the domestic production and industrial use of gold and are based
primarily on quantity data from trade sources and a producer price index
from BLS. Consequently, the ITA redefinition of nonmonetary gold only
affects the NIPA estimates to the extent that the industrial supplies and
materials and consumer goods categories are affected by the redefinitions in
the ITAs.

10. The reclassification of these military items affects the NIPA estimates
of exports of goods and services for 1959-1998; this reclassification was
previously introduced into the ITAs but not into the NIPAs.

11. As part of the restructuring of the ITAs, an improved method for esti-
mating average expenditures by travelers for 1999-2013 was introduced; see
Jeffrey R. Bogen, Mai-Chi Hoang, Kristy L. Howell, and Erin M. Whitaker,
“Comprehensive Restructuring and Annual Revision of the U.S. Interna-
tional Transactions Accounts,” SURVEY 94 (July 2014). BEA incorporated the
ITA data into the NIPAs for 1999 forward and extrapolated the revised esti-
mates back to 1982 in order to preserve the time series for these compo-
nents.
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tracts.” For imports, this component primarily
consists of the previously presented category “direct
defense expenditures.”

Updated ITA-NIPA reconciliation table

As a result of the restructuring of the ITAs, the entries
“adjustment for grossing of parent/affiliate transac-
tions” for income receipts and for income payments
were removed from NIPA “Table 4.3. Relation of For-
eign Transactions in the National Income and Product
Accounts to the Corresponding Items in the Interna-
tional Transactions Accounts.” The removals converted
certain income flows that were presented in the ITAs
on a net basis to a gross basis, as presented in the NI-
PAs. These adjustments are no longer necessary be-
cause the income flows associated with direct
investment income are now presented in the ITAs on a
gross basis.

Expanded presentation of the pension

subsector

With this year’s annual revision, the transactions of de-

fined contribution pension plans have been included

in the pension subsector, consistent with the treatment
of defined benefit plans introduced in the 2013 com-
prehensive revision of the NIPAs.!

This new sectoring for defined contributions plans
recognizes the imputed interest and dividends paid by
the financial corporations sector and received by per-
sons. However, this change does not impact the esti-
mates of the total amount of interest and dividends
paid or received."

As a result, several NIPA tables have changed. Spe-
cifically,

o NIPA table 7.20 was updated to present the summary
transactions of both defined benefit and defined con-
tribution pension plans.

o NIPA tables 7.21-7.24 provide detail on the transac-
tions of defined benefit pension plans for the total

12. As part of the 2013 comprehensive revision of the NIPAs, BEA moved
to an accrual-accounting method for recording the transactions of defined
benefit pension plans and recording the costs of unfunded liabilities. As
part of the new treatment, defined benefit pension plans were recognized as
a subsector of financial corporations. See Stephanie H. McCulla, Alyssa E.
Holdren, and Shelly Smith, “Improved Estimates of the National Income
and Product Accounts: Results of the 2013 Comprehensive Revision,” Sur-
VEY 93 (September 2013).

13. With the new sectoring for defined contribution pension plans, plans
receive interest and dividends on their holdings, and these transactions are
recorded as monetary flows in the NIPAs. As households have the ultimate
claim on the interest and dividends earned by pension plans, the NIPAs
impute these flows and record them as interest and dividend receipts of
households. The resulting changes to monetary and imputed interest and
dividends are offsetting, and aggregate interest and dividend payments and
receipts are unaffected. The interest estimates are presented in NIPA table
7.11, and the dividend estimates are presented in NIPA table 7.10.


http://www.bea.gov/scb/pdf/2014/07%20July/0714_annual_international_transactions_accounts.pdf
http://www.bea.gov/scb/pdf/2014/07%20July/0714_annual_international_transactions_accounts.pdf
http://www.bea.gov/scb/pdf/2013/09%20September/0913_comprehensive_nipa_revision.pdf
http://www.bea.gov/scb/pdf/2013/09%20September/0913_comprehensive_nipa_revision.pdf
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economy as well as for private, federal government,
and state and local government plans.

o A new NIPA table, table 7.25, was added to provide
detail on the transactions of defined contribution
pension plans; the table consolidates the presentation
of transactions of defined contribution plans for pri-
vate, federal government, and state and local govern-
ment plans.

Improved estimating method for used auto
and truck margins

Used motor vehicles are existing assets, and the pro-
duction of these assets was captured in GDP in an ear-
lier period. However, the margins associated with the
sales of used motor vehicles—that is, the portions of
the sales prices that reflect the return to wholesale or
retail dealers of used vehicles—do reflect current ser-
vices, and they are included in GDP as part of PCE and
private fixed investment at the time the sales are con-
ducted.

Beginning with 2011, annual current-dollar esti-
mates of PCE and of private fixed investment for used
motor vehicle margins are based on data from the
Census Bureau surveys of annual retail and wholesale
trade.! Specifically, annual estimates of retail gross
margins for used car dealers and of wholesale gross
margins (except for manufacturers’ sales branches and
offices) are used as indicators in the extrapolation of
the margin estimates from BEA’s benchmark input-
output (I-O) accounts. For periods for which Census
Bureau retail and wholesale margin data are unavail-
able, the estimates are based on Census Bureau data on
retail sales and wholesale sales of used autos and light
trucks.

Previously, annual measures of margins on autos
and light trucks in nonbenchmark I-O years were de-
rived using one methodology for sales of used vehicles

14. Quarterly and monthly estimates of used auto and light truck margins
are based on data on retail sales of used motor vehicle dealers from the Cen-
sus Bureau monthly retail trade survey.
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at franchised dealers and another for sales at nonfran-
chised or independent dealers. Franchised dealers’
sales were based on trade source data on the average
retail prices of used vehicles and on unit sales of used
vehicles. Nonfranchised or independent dealers’ sales
were based on Census Bureau data on retail sales and
on gross margins for used car dealers.

In addition, also beginning with 2011, NIPA esti-
mates of the prices underlying used auto and light
truck vehicle margins are derived using a monthly pro-
ducer price index (PPI) for used motor vehicle sales at
new car dealers from BLS. Previously, margin prices
were derived from trade source data on unit retail sales
of used vehicles at franchised dealers and from Census
Bureau retail sales data for nonfranchised or indepen-
dent dealers.

Adoption of newly available PPIs

BLS has continued to introduce new PPIs that provide

price information for detailed products. As part of this

annual revision, two new PPIs have been adopted into
the NIPA estimates of fixed investment in structures.

e Beginning with estimates for the fourth quarter of
2012, prices for health care structures—which
include hospitals, special care structures, and medical
buildings—are based on the PPI for health care
building construction. Previously, the prices for
health care structures were based on a composite of
indexes for one-unit houses and for building costs.

e Beginning with the estimates for the first quarter of
2011, prices for nonresidential brokers’ commissions
are based on the PPI for real estate brokerage, nonres-
idential property sales and leases. Previously, prices
for nonresidential brokers’ commissions were based
on a PPI for offices of real estate agents and brokers
that includes both residential and nonresidential
commissions (which exhibit very different trends).'

15. Brokers’ commissions are considered part of the total price paid by the
purchaser and are therefore treated as part of the value of investment.


http:trends).15
http:trade.14

e With the revised estimates of real GDP, the general pic-
ture of economic growth, including the pattern of the
current economic recovery, remains largely the same. The
most notable revisions are for the period 2011-2013 and
largely reflect the incorporation of newly available and
revised source data.! Because the revisions to prices are
small, the revisions to the real estimates primarily reflect
current-dollar revisions.

e The percent change in real GDP is revised down for 2011
and 2012 and up for 2013; the largest revision is for 2012
(0.5 percentage point). Revisions to the estimates before
2011 are small and are primarily downward.

e The revisions did not change the direction of the change
(increase or decrease) in real GDP in any period.

e For 2011-2013, real GDP increased at an average annual
rate of 2.0 percent, revised down 0.2 percentage point.
For the expansion from the second quarter of 2009 to the
first quarter of 2014, real GDP increased at an average
annual rate of 2.1 percent, the same rate as in the previ-
ously published estimates.

1. Select components of current-dollar GDP are revised back to 1999; revisions
to the annual estimates are also reflected in the quarterly estimates for the first
quarter of 1999 through the first quarter of 2014. The reference year for index
numbers and chained-dollar estimates remains 2009. In cases for which the esti-
mates for the reference year are revised, the levels of the related index numbers
and the chained-dollar estimates are revised beginning with the estimates for
1929; however, revisions to the percent changes before the first quarter of 1999
are small.

Chart 1. Percent Change From Preceding Quarter in
Real Gross Domestic Product

Percent, seasonally adjusted at annual rates
6
Bl Revised
Previously published
4
2
ol 11
|
-2
-4
_ 111 111 111 111 111
2009 2010 2011 2012 2013 2014
U.S. Bureau of Economic Analysis

Annual NIPA Revision

August 2014

Table 2. Real Gross Domestic Product (GDP)

hare of —

%urrent- Change from Contribution to

dollar | preceding period perc?gatlcggr;ge n
(pgr[c)gnt) (percent) (percentage points)
2013 |2011|2012/2013| 2011 | 2012 | 2013
Gross domestic product'................. 100.0 1.6 2.3| 22| 1.6| 23| 22
Personal consumption expenditures 68.5| 23| 1.8| 24| 1.55| 1.25| 1.64
GIOOS....vveererereert e eres s 23.0| 3.1| 2.8| 34| 0.71] 0.64| 0.78
Durable goods .. 75| 61| 7.3| 6.7| 0.43| 0.52| 0.49
Nondurable goods ...........cccceuuene. 16.5| 1.8 0.7 1.9] 0.28| 0.12| 0.29
SEIVICES .o ecrererseereeeeseneeeees 455| 1.8| 1.3| 1.9| 0.84| 0.61| 0.86
Gross private domestic investment ... 15.8| 52| 9.2| 4.9 0.73| 1.33| 0.76
Fixed investment .. 15.4| 6.3| 83| 47| 0.86| 1.17| 0.70
Nonresidential... 122| 7.7| 72| 3.0| 0.85| 0.84| 0.37
Structures.. 27| 23(13.1/-0.5| 0.06| 0.32|-0.01
Equipment ... 5.7/136| 6.8| 4.6| 0.66| 0.37| 0.26
Intellectual property products...... 3.9| 36| 3.9| 34| 0.13| 0.15| 0.13
Residential........cccoovvvrreerrrenne . 31| 05/135(11.9| 0.01| 0.33| 0.33
Change in private inventories 04| v | [ -0.14| 0.15| 0.06
Net exports of goods and services..... =30 [ e -0.02| 0.04| 0.22
Exports 135| 69| 3.3| 3.0/ 0.87| 0.44| 0.41
Goods 93| 65| 3.7| 2.8| 0.57| 0.34| 0.26
Services. 42| 76| 24| 36| 0.29| 0.10| 0.15
Imports .. 16.5| 55| 2.3| 1.1-0.89-0.40|-0.19

Goods 13.7| 58| 2.1| 0.9/-0.78|-0.30|-0.13

Services.... 28| 40| 34| 2.2-0.11|-0.10|-0.06
Government consumption

expenditures and gross investment|  18.7|-3.0 | -1.4|-2.0|-0.65 |-0.30 [-0.39
Federal .......ccovvenennierinn s 7.3|-2.7|-1.8|-5.7|-0.24|-0.15 |-0.45
National defense... 4.6|-2.3|-3.3|-6.6|-0.13|-0.18|-0.33
Nondefense ...... 2.8|-34| 1.0|/-4.1-0.11| 0.03|-0.12
State and 10Cal .........ccrvvevreieerireeens 11.4|-3.3|-1.2| 0.5|-0.41|-0.15| 0.06
Revisions
(percentage points)

Gross domestic product .............. [ ... -0.2|-0.5| 03| -0.2| -0.5| 0.3
Personal consumption expenditures...... | .......... -02|-04| 0.4/-0.19-0.27 | 0.27
Gross private domestic investment........ | ... 0.3/-0.3|-0.5| 0.04 |-0.03 |-0.06

Fixed investment .................. 0.1/ 0.0| 0.2| 0.01| 0.00| 0.04
Nonresidential... 0.1/-0.1| 0.3| 0.01-0.01| 0.04
Residential. 0.0 0.6/-0.3| 0.00| 0.01| 0.00

Change in private inVentories ... | vovreeer | vvvne | wvvvene [evrenne 0.02|-0.05|-0.10

Net exports of goods and SErVICES ........ | vuvnee | wovver [ erveres [eerens -0.12|-0.06 | 0.10
Exports...... -0.2|-0.2| 0.3]-0.02 -0.04 | 0.05
IMPOS .o | cerireens 06| 0.1/-0.3-0.10-0.02| 0.05
Government consumption expenditures

and gross investment ..........cccocccvecies [ 02|-0.4| 0.2/ 0.03-0.10| 0.04

Federal -0.1/-0.4|-0.5|-0.01 |-0.03 |-0.04

State and 10Cal ........cccoveeverrneernerneiines [ e 0.3(-0.5| 0.7| 0.05-0.07| 0.08

1. The estimates under the contribution columns are also percent changes.
Note. Percent changes are from NIPA table 1.1.1, contributions are from NIPA table 1.1.2,

and shares are from NIPA table 1.1.10.
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Personal Consumption Expenditures

o Current-dollar personal consumption expenditures
(PCE) is revised for 1999—2013. For 1999-2010, the revi-
sions primarily reflect the incorporation of revised ITA
data.! For 2011-2013, the revisions primarily reflect
revised and newly available source data. The revisions to
real PCE primarily reflect the revisions to the current-
dollar estimates.

e For 2011 and 2012, the revisions to goods mainly reflect
the incorporation of Census Bureau annual retail trade
survey (ARTS) data (revised for 2011 and new for 2012)
and, for the estimates of net purchases of used motor
vehicles, revised trade source data on vehicles in opera-
tion. For services, the largest contributors are food ser-
vices and financial services and insurance. The revisions
to food services reflect the ARTS data. The revisions to
financial services and insurance reflect new and revised
trade source data on life and health insurance and, for
imputed financial services, revised data from the Federal
Reserve Board’s financial accounts of the United States.

e For 2013, the revision is driven by an upward revision to
services, primarily reflecting new Census Bureau service
annual survey (SAS) data and, for the estimates of
imputed rental of owner-occupied housing, new Census
Bureau current population survey/housing vacancy sur-
vey data on housing units.

1. The revised ITA data reflect a new methodology for estimating average
expenditures for foreign travel by U.S residents, which affects the PCE compo-
nent “net foreign travel.”

Chart 2. Percent Change From Preceding Quarter in
Real Personal Consumption Expenditures

Percent, seasonally adjusted at annual rates
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Table 3. Real Personal Consumption Expenditures (PCE)

Share of _—
current- | Change from Contnbut;]on 0
dollar |preceding period percent change
PCE (percent) in real PCE
(percent) (percentage points)
2013 |2011/2012{2013| 2011 | 2012 | 2013
Personal consumption
expenditures’ .............. 100.0| 2.3| 1.8 24| 23| 18| 24
Goods.................. 335| 3.1 2.8| 3.4| 1.03| 0.93| 1.14
Durable goods............. 109/ 6.1| 7.3| 6.7| 0.63| 0.76| 0.71
Motor vehicles and parts... 36| 32|72 51| 011| 0.25| 0.18
Furnishings and durable household
eqUIPMeENt ..o 24| 58| 43| 58| 0.14| 0.10| 0.14
Recreational goods and vehicles ... 3.0/ 9.9(11.0{10.0/ 0.29| 0.32| 0.29
Other durable goods 1.8] 55| 55| 59| 0.09| 0.09| 0.10
Nondurable goods 22.7| 1.8/ 07| 1.9 0.41| 0.17| 0.43
Food and beverages for off-
premises consumption... 76| 11| 0.8 1.0/ 0.09| 0.06| 0.07
Clothing and footwear ....... 3.1/ 39| 0.7, 1.0/ 0.12| 0.02| 0.03
Gasoline and other energy g 36(-2.8/-1.9| 0.9/-0.10(-0.07| 0.03
Other nondurable goods.... 84| 36| 19 34| 030| 0.16| 0.28
Services 66.5 1.8 1.3| 1.9| 1.23| 0.88| 1.25
Household consumption expendltures
(for services) 638| 2.0/ 1.2 1.8| 1.26| 0.75| 1.14
Housing and utilities .. 182| 12| 06| 1.3| 0.23| 0.12| 0.24
Health care................ 16.7| 25| 32| 21| 0.41] 0.53| 0.35
Transportation services 29| 24|19 27| 0.07| 0.05| 0.08
Recreation services............cc.ouunn. 3.8| 23| 1.7| 24| 0.09| 0.06| 0.09
Food services and
accommodations..............cueueven 62| 26| 25 22| 0.16| 0.16| 0.14
Financial services and insurance.... 72| 1.8|-45| 21| 0.13|-0.34| 0.15
Other Services..........ouueveeneeneeens 88| 19| 19 12| 0.17| 0.17| 0.10
Final consumption expenditures of
NPISHs 27|-1.1| 51| 41|-0.03| 0.13| 0.11
Gross output of NPISHs... 10.8| 1.0/ 3.1| 1.8/ 0.11| 0.33| 0.19
Less: Receipts from sales of goods
and services by NPISHs............. 82| 17| 25| 1.0 0.14| 0.20| 0.09
Revisions
(percentage points)
Personal consumption
expenditures . |-0.2|-0.4| 04| -0.2| -04| 04
Goods......cvovrrenen . |-0.3|-0.5|-0.1/-0.09 | -0.19|-0.05
Durable goods ...... -0.5|-0.4|-0.2|-0.05|-0.05|-0.03
Nondurable goods -0.1/-0.7|-0.1|-0.03|-0.14|-0.02
SBIVICES .oovvrcenrircinrieesiecissiesiseie | 75000000 -03/-03] 0.7|-0.20|-0.20| 0.44

NPISHs Nonprofit institutions serving households
1. The estimates under the contribution columns are also percent changes.
Norte. Percent changes are from NIPA table 2.3.1, contributions are from NIPA table 2.3.2, and

shares are calculated from NIPA table 2.3.5.

e The trend in quarterly real PCE over the current
expansion period is little changed; the average annual
rate of change in real PCE from the second quarter of
2009 to the first quarter of 2014 is 2.1 percent, revised

down from 2.2 percent.
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e Real private fixed investment is revised for 2011-2013.
The revisions are generally upward and are small; the
largest revisions are to intellectual property products for
2011, to nonresidential equipment for 2011-2013, and to
nonresidential structures for 2013. The revisions to the
real estimates primarily reflect revisions to the current-
dollar estimates.

o For intellectual property products, the revisions primar-
ily reflect new data from the National Science Foundation
(NSF) survey of state government research and develop-
ment expenditures for 2011, revised SAS data for 2011
and new SAS data for 2012 and 2013, and new NSF busi-
ness research and development and innovation survey
data for 2012.

e For nonresidential structures, the revisions primarily
reflect revised Census Bureau construction spending data
for 2012 and 2013; for the estimates of petroleum and
natural gas structures, the revisions reflect revised trade
source data on footage drilled for 2011-2013 and new
Census Bureau annual capital expenditures survey data
for 2012.

e For nonresidential equipment, the revisions primarily
reflect revised Census Bureau annual survey of manufac-
tures data for 2011, revised Census Bureau monthly
industry shipments data for 2012 and 2013, revised BEA
annual input-output accounts data for 2011 and 2012,
and new trade source data on vehicles in operation for
2013.

Chart 3. Percent Change From Preceding Quarter in

Real Private Fixed Investment
Percent, seasonally adjusted at annual rates
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Private Fixed Investment

Table 4. Real Private Fixed Investment (PFI)

Share of —
current- | Change from %?ggr']?létig:] t%
dollar | preceding period P in real PFIg
(pe':gnt) (percent) (percentage points)
2013 |2011|2012{2013| 2011 | 2012 | 2013
Private fixed investment!... 100.0| 6.3| 8.3| 4.7| 63| 83| 47
Nonresidential 79.8| 7.7| 7.2| 3.0| 6.24| 5.93| 2.48
Structures 17.8| 2.3/13.1|-0.5| 0.41| 2.30 |-0.09
Commercial and health care. 43|-05| 85| 3.4|-0.02| 0.36| 0.15
Manufacturing ...........c....... 1.8|-4.2{14.8|-1.3/-0.08| 0.26|-0.03
Power and communication.... 3.7|-7.8|21.0|-7.6|-0.33 | 0.79 |-0.32
Mining exploration, shafts, and wells 5.4126.4|12.3| 0.5| 1.12| 0.64| 0.03
Other structures 2.6|-9.4| 95| 3.1/-0.28| 0.24| 0.08
Equipment . 36.9(13.6| 6.8| 4.6 4.85| 2.59| 1.71
Information processing equipment... 11.1| 16| 32| 3.0/ 0.21| 0.40| 0.35
Computers and peripheral
equipment 3.0/-2.0| 4.7|-0.2|-0.08 | 0.16 |-0.01
Other..... 8.1| 3.0/ 2.6| 43| 0.29| 0.24| 0.36
Industrial equipment ..... 8.2(21.1| 3.8| 3.9| 1.60| 0.33| 0.32
Transportation equipment. 8.9(33.7/18.9| 6.2| 2.11| 1.50| 0.54
Other equipment 8.8(10.9| 4.0| 57| 0.93| 0.36| 0.49
Intellectual property products.......... 25.1| 3.6| 3.9| 3.4 0.98| 1.04| 0.86
SOftWare.......oocevvvreeerneerens . 11.4| 6.9/ 56| 3.1| 0.85| 0.68| 0.36
Research and development.. . 10.7| 1.0 1.9 3.9| 0.11| 0.22| 0.42
Entertainment, literary, and artistic
ONigiNAIS ... 30| 06| 41| 25| 0.02| 0.14| 0.08
Residential 20.2| 0.5(13.5(11.9| 0.10| 2.37| 2.22
Structures ... 19.8| 0.5(13.8/12.0| 0.08 | 2.36 | 2.19
Permanent site.. 7.9|-3.6|24.1(252|-0.22| 1.35| 1.64
Single family 6.6|-4.6/21.0|122.6|-0.25| 1.03| 1.26
Multifamily 1.3| 4.4|46.6|40.5| 0.03| 0.32| 0.38
Other structures 12.0| 25| 8.8| 47| 0.30| 1.01| 0.55
Equipment 04| 47| 1.2| 7.0/ 0.02| 0.00| 0.03
Revisions
(percentage points)
Private fixed investment ................... |- 01 00 02| 01| 0.0 0.2
Nonresidential............oerverrmerrecnins | ceverninns 0.1/-0.1| 0.3| 0.08/-0.08| 0.26
Structures..... 0.2| 0.4|-1.8| 0.03| 0.09-0.32
Equipment......cc.occviriennns 0.9/-0.8| 1.5/ 0.30|-0.30| 0.53
Intellectual property products -0.8| 0.5/ 0.3|-0.24| 0.13| 0.05
Residential... 0.0/ 0.6/-0.3| 0.01| 0.11|-0.02
Structures. 0.1 0.7|-0.3| 0.01| 0.11|-0.02
Equipment 0.2(-1.8/-0.7| 0.00|-0.01| 0.00

1. The estimates under the contribution columns are also percent changes.
Norte. Percent changes are from NIPA table 5.3.1, contributions are from NIPA table 5.3.2, and

shares are calculated from NIPA table 5.3.5.

e The quarterly pattern of the revised estimates is gen-
erally similar to the pattern of the previously pub-
lished estimates, with a couple of notable exceptions.
Previously, a sharp dip in real nonresidential struc-
tures in the first quarter of 2013 was followed by a
sharp increase in the second quarter of 2013; in the
revised estimates, these movements are dampened.
The revised pattern in nonresidential structures pri-
marily reflects revisions to the Census Bureau con-
struction spending data. Additionally, for the third
quarter of 2012, the change in real nonresidential
equipment is revised to an increase from a decrease.
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Change in Private Inventories

e Change in real private inventories, or real inventory
investment, is revised for 2011-2013. Revisions to real
inventory investment primarily reflect revisions to the
current-dollar estimates; revisions to prices are small.

e Revisions to real inventory investment for 2011 and 2012
are small (less than $5 billion); however, for 2013, the
revision is notable and downward ($18 billion).

e For 2013, the large downward revision is primarily to
farm inventory investment, reflecting revised USDA data
on farm income and expenditures.

e The quarterly pattern of inventory investment is not
notably changed by the revisions, which primarily reflect
revisions to the seasonal factors for the underlying source
data (mainly Census Bureau monthly inventory data).

Chart 4. Change in Real Private Inventories
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Table 5. Change in Real Private Inventories by Industry

[Billions of chained (2009) dollars]

Level prg;g:(?igg ggp;od

2011| 2012 | 2013 | 2011 | 2012 | 2013

Change in private inventories' 6| 57.0| 63.5-20.6| 19.4| 6.5
Farm ..o 14| 56| 76| 84| -7.0] 132
Mining, utilities, and construction . -44| 56| -1.6| 5.8 10.0| -7.2
Manufacturing....... 212 106| 7.3| -0.9|-10.6| -3.3
Durable-goods industries.. 20.3| 14.3| 11.3| 35| -6.0| -3.0
Nondurable-goods industries -2.6| -3.1| 37| -44| 05
Wholesale trade 214) 214| -82| 48| 00
Durable-goods industries 19.9| 15.4| 125| -3.0| -4.5
Nondurable-goods industries 29| 6.6-186| 73| 37
Retail trade ........coveveevvreeererireinnns 25.6| 28.4|-195| 26.7| 2.8
Motor vehicle and parts dealers ... 21.2| 17.6|-10.5| 20.0| -3.6
Food and beverage stores 1) 01 1.1 -04| 02| 1.0
General merchandise stores. 09| -0.1| 29| -13| -1.0| 30
Other retail stores.......... -30| 45| 7.0|-72| 75| 25
Other industries .3 3.1 -0.1] 44| -02|-32
ReSIAUAR........c.oevieeerreree s -2.3| 63| -1.2| -1.9| 40| 5.1

Revisions

Change in private inventories 40| -0.6-18.0| 4.0| -4.6|-17.4
Farm 1.6-120| 59| -4.3|-13.6
Mining, utilities, and construction -08| -06| 2.1
Manufacturing.........c.ccveenenne 02| 06| -54
Wholesale trade -34| 57| -29
Retail trade.... 04| 15| 1.0
Other industrie: 04| -42| 53

1. The levels are from NIPA table 5.7.6B.

2. The residual is the difference between the first line and the sum of the most detailed lines.
Note. The chained-dollar series are calculated as the period-to-period change in end-of-
period inventories. Because the formula for the chain-type quantity indexes uses weights of

more than one period, chained-dollar estimates are usually not additive.
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Exports of Goods and Services

e Current-dollar exports of goods and services is revised
for 1999-2013. The revisions primarily reflect revised ITA
data, including the incorporation of an improved meth-
odology for estimating average expenditures for travel in
the United States by nonresidents. The revisions to real
exports primarily reflect revisions to the current-dollar
measures.

e The average annual rate of change in real exports of
goods for the period of expansion from the second quar-
ter of 2009 to the first quarter of 2014 is 6.7 percent, the
same rate as in the previously published estimates. The
average annual rate of change in real exports of services is
revised up to 4.5 percent from 4.1 percent.

Chart 5. Percent Change From Preceding Quarter
in Real Exports of Goods and Services

Percent, seasonally adjusted at annual rates
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Table 6. Real Exports of Goods and Services

Share of -
Contribution to
current- | Change from .
dollar | preceding period percent change in
exports (percent) real exports
(percent) (percentage points)
2013 |2011 |2012|12013| 2011 | 2012 | 2013
Exports of goods and services'.... | 100.0/ 6.9| 3.3 3.0/ 6.9 33| 3.0
Exports of goods 69.1| 65| 3.7| 2.8| 4.52| 2.54| 1.96
Foods, feeds, and beverages ........... 6.0/ -0.3/-0.9| 2.2|-0.02|-0.06| 0.13
Industrial supplies and materials...... 21.8| 65| 1.7| 41| 1.44]| 0.38| 0.89
Capital goods, except automotive ... 236| 95| 59| 07| 2.23| 1.38| 0.16
Automotive vehicles, engines, and
PAS .o 6.7 16.7| 7.9| 3.8| 0.99| 0.50| 0.26
Consumer goods, except food and
automotive 83| 45| 21| 52| 0.39] 0.17| 0.43
Other ....ccvveee 2.6|-159| 6.6| 3.7|-0.51| 0.17| 0.10
Exports of services 309 7.6| 24| 3.6| 2.33| 0.72| 1.09
Transport .......cevveneenee 39| 28| 16| 51| 0.11| 0.06| 0.19
Travel (for all purposes i
education)........ccccnrieriineniiienens 77| 48| 39| 64| 0.35| 0.28| 0.47
Charges for the use of intellectual
Property N.e.C.....cvvvrenienne 5.7 11.9| 0.0| 1.7| 0.68| 0.00| 0.10
Other business services... . 121 75| 33| 29| 0.90| 0.39| 0.35
Government goods and services
1.0/ 19.9| 0.8| 0.2| 0.20| 0.01| 0.00
0.6| 15.6|-3.5|-4.7| 0.09|-0.02 |-0.03
Revisions
(percentage points)
Exports of goods and services..... |........... -0.2/-0.2| 0.3| -0.2| -0.2| 0.3
EXpOrts of gOOdS........covuvevireenierernees | crreriniens -0.6|-0.1| 0.4|-0.45-0.10| 0.32
EXpOrts of Services .........c.cuvvuverieieceies [roniiees 0.6(-0.6| 0.1 0.22|-0.17| 0.04

1. The estimates under the contribution columns are also percent changes.
Note. Percent changes are from NIPA table 4.2.1, contributions are from NIPA table

4.2.2, and shares are calculated from NIPA table 4.2.5.
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Imports of Goods and Services

e Current-dollar imports of goods and services is revised

.. X . . Table 7. Real Imports of Goods and Services
for 1999-2013. The revisions primarily reflect revised ITA

. . . . . Share of
data, including the incorporation of an improved meth- arent- | Changefrom | Contributon to percent
: : : : dollar receding period | change in real imports
odology for estnpatmg average‘e.xpendltures' for forelgp mports | | (percent) (percentage points)
travel by U.S. residents. The revisions to real imports pri- (percent)
marily reflect revisions to the current-dollar measures. 2013 | 2011 | 2012 | 2013 | 2011 | 2012 | 2013
e The average annual rate of change in real imports of 'ms";’v‘;,;’;?‘_’_‘_’fi?ﬁ'_‘_’_ __________ 1000| 55| 23| 11| 55 23 14
goods for the period of expansion from the second quar-  Imports of goods.................. 831| 58| 21| 09 478 1.77| 0.78
ter of 2009 to the first quarter of 2014 is revised down to E\%%ismﬁests‘)pmds l;?]\(/jerages 42| 19| 37| 39| 008 015 0.16
6.2 percent from 6.3 percent. The average annual rate of megerialg, etxcept petroleum w05 64l 241 16| ossl 028 017
. . . . . ana Products ........cccceeeeenee . K K . . . 3
change in real imports of services is revised up to 3.4 per- Petrmﬁ),m and produdts ... 140! -19| 84| 72| —031| —1.41| -1 11
cent from 2.8 percent. Capital goods, except
QUEOMOtVE ... 201| 137 7.3| 21| 252 138] 042
Automotive vehicles, engines,
and pars ... 12| 96| 145 40| 090| 1.39| 0.44
. . Consumer goods, except food
Chart 6. Percent Change From Preceding Quarter in Otind aULOMOHVE...vvvn 132 gg fg g; ggg 481; g?g
. [<] SN . . . . A . A
Real Imports of Goods and Services Imports of services 16.9| 4.0 34| 22| 069 056 0.37
Percent, seasonally adjusted at annual rates Transport 33| 33| 29) 59| 010 009} 0.18
30 Travel (for all purposes
B Revised including education) ........... 38| 08| 117 27| 0.03| 0.39| 0.10
i i Charges for the use of
Previously published intellectual property n.e.c. 14| 81| 76| -24| 0.11| 0.10|-0.03
Other business services ........ 73| 74| 08| 3.6/| 056/ 0.06| 0.26
Government goods and
services n.e.c. 09| -70| -7.3|-12.8|-0.09|-0.08 | -0.13
02| -40| 16| -1.6/-0.01| 0.00| 0.00
Revisions
(percentage points)
Imports of goods and
SEIVICES ....oovvvnrireicrines | e 06| 01| -03| 06| 0.1 -03
Imports of goods .. 06| 00| -0.3| 0.44|-0.01|-0.24
Imports of Services.........ouvvvens | veverens 09| 07| -03| 0.16] 0.12|-0.04

1. The estimates under the contribution columns are also percent changes.
Norte. Percent changes are from NIPA table 4.2.1, contributions are from NIPA table 4.2.2,
and shares are calculated from NIPA table 4.2.5.
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e Real government consumption expenditures and gross
investment, or government spending, is revised for 2011—
2013. The revisions are small and primarily reflect revi-
sions to the current-dollar measures; revisions to prices
are small.

e For 2011 and 2012, the revisions primarily reflect revi-
sions to state and local government spending, based on
Census Bureau tabulations of government finances data
(revised for fiscal year 2011 and new for fiscal year 2012).

e For 2013, an upward revision to state and local govern-
ment spending is partly offset by a downward revision to
federal government spending (which is more than
accounted for by nondefense spending). For state and
local government spending, the revision is primarily to
intermediate goods and services purchased (reflecting
revised judgmental trends, primarily as a result of new
and revised Census Bureau government finances data for
earlier years) and to compensation (based on tabulations
of Census Bureau state and local government employ-
ment and payroll data). For federal government spend-
ing, the revision primarily reflects revised federal budget
data for fiscal year 2013 and preliminary data for fiscal
year 2014 from the Office of Management and Budget.

e State and local government spending increased 0.5 per-
cent in 2013; in the previously published estimates, state
and local government spending decreased 0.2 percent.

Chart 7. Percent Change From Preceding Quarter in
Real Government Consumption Expenditures
and Gross Investment

Percent, seasonally adjusted at annual rates

10
Il Revised

8 Previously published

6

4

2 I

oy L ML A Ill 1 N !

-2

—4

-6

-8

) S S N
2009 2010 2011 2012 2013 2014

U.S. Bureau of Economic Analysis

Annual NIPA Revision

August 2014

Government Consumption Expenditures and Gross Investment

Table 8. Real Government Consumption Expenditures

and Gross Investment (CEGI)

Share of —
current- |  Change from gggm%ﬁ;%n ;Oin
dollar | preceding period P real CEG?
(ng:S#t) (percent) (percentage points)
2013 |2011|2012|2013| 2011 | 2012 | 2013
Government consumption
expenditures and gross
investment! 100.0 -3.0|-1.4|-2.0| -3.0| -1.4| -2.0
Consumption expenditures 81.0/-2.7|-0.6|-1.3|-2.11|-0.47 |-1.04
Gross investment .. 19.0|-4.5|-4.8|-5.0|-0.93 |-0.98 |-0.97
Federal ................... 39.2|-2.7|-1.8|-5.7 |-1.11|-0.73 |-2.32
National defense 24.5|-2.3|-3.3|-6.6 |-0.60 |-0.87 |-1.71
Consumption expenditures 19.6-1.5|-2.8|-6.0|-0.32|-0.59 |-1.24
Gross investment .......... 49|-5.0|-5.1|-8.9|-0.28 |-0.28 |-0.47
Nondefense.................. 14.7|-3.4| 1.0-4.1|-0.51| 0.14 |-0.61
Consumption expenditures 11.0(-4.6| 2.1|-3.7|-0.51| 0.23 |-0.41
Gross investment ...... 3.7] 0.1)-2.3|-5.2| 0.00|-0.09 |-0.20
State and local................. 60.8 -3.3|-1.2| 0.5|-1.94|-0.72| 0.30
Consumption expenditures 50.4|-2.7|-0.2| 1.2|-1.28|-0.11| 0.61
Gross investment 10.4|-5.9|-5.6|-2.9|-0.65 |-0.61 |-0.30
Revisions
(percentage points)
Government consumption
expenditures and gross
investment ...........ccoocvnccineinns [ e 0.2-0.4| 02| 02| -04| 0.2
Federal ............. .. |-0.1|-0.4|-0.5|-0.05 |-0.14 |-0.21
National defense... ...| 0.0]-0.1| 0.4| 0.01]-0.02| 0.11
Nondefense ...... .. |-0.4|-0.8|-2.2|-0.06 |-0.12|-0.32
State and 10Cal .........cvevreerereereieinne | e 0.3]-0.5| 0.7| 0.21|-0.33| 0.42

1. The estimates under the contribution columns are also percent changes.
Note. Percent changes are from NIPA table 3.9.1, contributions are from NIPA table 3.9.2,
and shares are calculated from NIPA table 3.9.5.
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e Revisions to the percent change in price indexes for gross
domestic purchases, GDP, and PCE are small and begin
with the estimates for 2011. Revisions to prices reflect

Table 9. Prices for Gross Domestic Purchases

Contribution to

Change from percent change in

3 3 1 _ preceding period gross domestic
revised and ngwly available source data and revised cur ercent Purchases picss
rent-dollar Welghts. (percentage points)
e For 2011 and 2013, the largest contributors to the upward 2011| 2012 | 2013 | 2011 | 2012 | 2013
revisions to gross domestic purchases prices are prices of  Gross domestic purchases'.................. 24| 17 13| 24| 17| 13
PCE for financial services and insurance (mainly prices of  Personal consumption expenditures ........ 25/ 18| 12| 1.62| 1.22| 0.80
. . . GOOS w.vvoeveveeeeressseesssee s .| 37| 12| -05/|081] 0.28]-0.11
imputed ﬁnancgl serV{ces) and state and local govern- Durabie goods sl —18l-008|-0.08 013
ment compensation prices. For 2013, a downward revi- Nondurable goods 24| 02| 088| 0.37| 0.03
sion to federal defense compensation prices partly offsets ~_Series o 211211 081) 0.84 090
h d .. h h Gross private domestic investment.. 14| 18] 0.19] 0.20| 0.27
the upward revisions to the other Components. Fixed investment 1.4 18] 0.18] 0.20] 0.27
Nonresidential 15| 1.1} 0.16| 0.18] 0.13
Structures .. 35| 28| 0.07| 0.09| 0.07
H Equipment.. 10| 04| 0.04]| 0.05 0.02
_Chart 8. Percent _Change From the Preced_lng Quarter Intellctual property produs 1ol osl 005l 00| 003
in Gross Domestic Purchases Prices and in Residential ................... 09| 50| 0.02| 0.02| 0.14
. F Change in private inventories I U PPN IR 0.00| 0.00| 0.00

Prices Excluding Food and Energy g
Government consumption expenditures

and gross investment

Gross domestic purchase prices

5 Federal......c.cccovnrnn .| 27 09 1.1] 0.23| 0.07| 0.08
Percent change, seasonally adjusted at annual rates National defense 28| 11| 08| 015/ 0.05| 0.04
Nondefense 05| 1.6| 0.08| 0.01| 0.05

4 State and local 19| 1.3] 0.37] 0.22] 0.15

Addenda:
Gross domestic purchases:

22| 1.0/ 0.19] 0.1 0.05
Energy goods and services
2 Excluding food and energy
Personal consumption expenditures (PCE):
Food and beverages purchased for off-

17| 14/ 165 154| 127

1 premises consumption . 2.3
Energy goods and services .. 16.0, 14
o Excluding food and energy ... 15| 1.8
Gross domestic product (GDP) 21| 18
Exports of goods and services .| 64| 09
-1 Imports of goods and services...........cc......... 77| 05
W Revised ' Revisions
5 Previously published (percentage points)

00/ 01| 01, 00 0.1

| | | _ 0.0/ 0.1] 0.01| 0.00| 0.00

e — e e e e Energy goods and services 0.0/ 0.0/ 0.01| 0.00| 0.00

2009 2010 2011 2012 2013 2014 Excluding food and energy 0.1| 0.1] 0.06| 0.05| 0.10

Personal consumption expenditures ......... 01 00| 0.1 0.04-0.01 0.04
Food and beverages purchased for off-

Prices excluding food and energy

5 N .
’ premises consumption 0.0
Percent change, seasonally adjusted at annual rates Energy goods and services . 0.0
4 Excluding food and energy 0.0
Gross domestic product 0.1
Exports of goods and services. 0.0
3 Imports of goods and services 0.0
1. The estimates under the contribution columns are also percent changes.
2 I Note. Most percent changes are from NIPA table 1.6.7; percent changes for PCE for food and
energy goods and services and for PCE excluding food and energy are from NIPA table 2.3.7.
I I I I I I I Contributions are from NIPA table 1.6.8. GDP, export, and import prices are from NIPA table
1 .1 L N [ | 117,
0
e For both gross domestic purchases prices and GDP
-1 — prices, the average annual rate of change from the
evisel .
Previously published fourth quarter of 2010 to the first quarter of 2014 is
-2

revised up to 1.7 percent from 1.6 percent. For PCE
coo e e ey Ly prices, the average annual rate of change is 1.7 per-

2009 2010 2011 2012 2013 2014 cent, the same rate as in the previously published esti-
U.S. Bureau of Economic Analysis mates.




14 Annual NIPA Revision

National Income

e The revisions to national income begin with the estimates
for 2003 and are less than $5 billion until 2011. For 2003—
2010, the revisions primarily reflect the incorporation of
revised ITA data. For 2011-2013, the revisions reflect
revised and newly available source data.

e For 2011, the downward revision to corporate profits and
the upward revision to net interest primarily reflect
revised IRS tabulations of corporate tax return data.

e For 2012, the upward revisions to net interest, to propri-
etors’ income, and to corporate profits primarily reflect
new IRS tabulations of corporate and of sole proprietor-
ship and partnership tax return data. Supplements to
wages and salaries is revised down, primarily reflecting
new data from the Pension Benefit Guaranty Corpora-
tion.

eFor 2013, farm proprietors’ income is revised down,
reflecting revised USDA farm statistics. Private wages and
salaries is revised down, and government wages and sala-
ries is revised up, primarily reflecting revised (for private)
and newly available (for government) BLS quarterly cen-
sus of employment and wages data.

eIn addition, the incorporation of revised ITA data
resulted in downward revisions to corporate profits and
interest income received from the rest of the world for
2011-2013.

August 2014

Table 10. National Income by Type of Income
[Billions of dollars]

Change from

Level preceding period

2011

2012 2013 | 2011 2012|2013

National income................. 13,352.3

Compensation of employees....| 8,269.0
Wages and salaries
Government

Supplements to wages and
Salaries .....cooveeeevireriiienens 1,635.9
Employer contributions for

employee pension and

insurance funds................. 1,142.0
Employer contributions for

government social

14,069.5| 14,577.1| 612.8(717.2|507.6

8,606.5| 8,844.8| 307.6(337.5 238.3
7,1247| 255.7|298.9 |192.6
1,208.1 37| 35| 98
5916.6| 252.0|295.4|182.8

1,674.4| 1,720.1| 52.0| 38.5| 45.7
1,160.5| 1,193.9| 27.4| 185| 33.4

5139| 526.1| 245|20.0| 122

1,260.2| 1,336.6| 111.0(116.5| 76.4
72.3 832 295| -32| 109
1,187.9| 1,2535| 81.4/119.8| 65.6

533.0| 595.8| 825| 47.7| 62.8

2,022.8| 2,106.9| 70.2206.2| 84.1
4548| 4743 85| 75.7] 195

1,568.0| 1,6326| 61.6(130.5| 64.6
857.1 959.6| 139.7153.4|102.5

7109| 673.0| -78.0|-23.0|-37.9
491.7) 4998, -13| 3.6| 8.1

1,132.0| 1,162.4| 45.5| 29.4| 30.4
58.0 60.2 42| 21| 22

106.7| 120.6 3.0-24.8| 13.9
43.1 42.3 72| -71] -0.8
71.9 89.0 2.0-17.3| 171
-83| -108| -62|-04|-25

-253| -296| -1.6| -0.8| -4.3

Revisions

INSUFANCE......ovuririeiriiiniins 493.9
Proprietors’ income with IVA
and CCAdj........oocvvvnivrriens 1,143.7
Farm
Nonfarm
Rental income of persons wit
CCAd) ..o 485.3
Corporate profits with IVA and
CCAd] ..o 1,816.6
Taxes on corporate income....... 3791
Profits after tax with IVA and
(G071 | FEROROON 1,437.5
Net dividends 703.7
Undistributed profits with IV
and CCAdj.......ccnevuerrnene 733.9
Net interest and miscellaneous
payments............c.cccoverininnnns 488.1
Taxes on production and
IMPOMS ..o 1,102.6
Less: Subsidies ..............c.c.co..... 60.1
Business current transfer
payments (net)...........ccccuevnnee 1315
To persons (net) ... 50.2
To government (net) 89.2
To the rest of the world (net)..... -7.9
Current surplus of government
enterprises..........ccoovvivennns -24.5
National income.................. -43.4
Compensation of employees ....... -95
Proprietors’ income with IVA and
Ao -114
Rental income of persons with
CCAd... 0.9
Corporate profits with [VA and
(6107 Yo SR -61.1
Net interest and miscellaneous
PAYMENtS.....ourrririrricieriiias 312
Taxes on production and imports 55
Less: SubSIdIEs..........c.erererrerenne 0.1
Business current transfer
payments (Net) .....coocverrrrverens 1.9
Current surplus of government
ENLEIPriSES ....couvvvvrveeercereinns -0.7

97.9 34.7| -43.4/141.3|-63.2
-51| -146| -36| 44| -95

353 -122| -114| 46.7 475
-8.2 5.2 09| -9.1] 134
13.3 48| -66.9| 744 -85
52.1 30.6| 31.2] 20.9|-215

24 105 -07| 31| 81

CCAdj Capital consumption adjustment
Norte. Dollar levels are from NIPA table 1.12.

IVA Inventory valuation adjustment



August 2014 SURVEY OF CURRENT BUSINESS 15

GDI and the Statistical Discrepancy

e Gross domestic income (GDI) measures the value of U.S.
output as the sum of income payments and other costs
incurred in the production of goods and services. In prin-
ciple, GDP should equal GDI; however, they differ in
practice because each is estimated using different, and
largely independent, source data. The statistical discrep-
ancy is current-dollar GDP less current-dollar GDI.

e Current-dollar GDI is revised for 2008-2013. The pri-
mary sources of the revisions to current-dollar GDI are
the same as those underlying the revisions to national
income. The revisions to real GDI primarily reflect the
revisions to the current-dollar estimates of GDI; revisions
to the implicit price deflator for GDP, which is used to
deflate GDI, are small.

e For the expansion period from the second quarter of
2009 to the first quarter of 2014, real GDI increased at an
average annual rate of 2.5 percent; in the previously pub-
lished estimates, real GDI had increased at an average
annual rate of 2.4 percent.

e For 2011, the upward revision to the statistical discrep-
ancy reflects downward revisions to both GDI and GDP.
For 2012 and 2013, the downward revisions to the dis-
crepancy reflect upward revisions to GDI and downward
revisions to GDP.

e The statistical discrepancy as a percentage of GDP is —1.3
percent for 2012 and 2013—the largest discrepancy since
2006 (1.6 percent). The discrepancy as a percentage of
GDP has exceeded 1.3 percent in absolute terms in 15
years since 1929; the largest discrepancy is in 1993 (2.2
percent).

Chart 9. Gross Domestic Product and Gross
Domestic Income

Table 11. Relation of GDP, GDI, Gross National Income,

National Income, and Personal Income
[Billions of dollars]

Change from
Level precedigg period
2011 2012 2013 2011 2012 | 2013
Gross domestic product......... 15,517.9|16,163.2 | 16,768.1| 553.5| 645.3| 604.9
Less: Statistical discrepancy -38.3| -209.2| -211.9| -87.5/-170.9| -2.7
Equals: Gross domestic
INCOME ...cooonris 15,556.3 | 16,372.3 |16,980.0 | 641.1| 816.0| 607.7
Plus: Income receipts from the
rest of the world ..o 7926| 793.8| 8104| 726 12| 16.6
Less: Income payments to the
rest of the world ............ccoo.u. 546.0| 566.5| 586.1| 31.9| 205| 19.6
Equals: Gross national
INCOME .....coooos 15,802.9|16,599.7 |17,204.3 | 681.8| 796.8 | 604.6
Less: Consumption of fixed
capital .| 2,450.6| 2,530.2| 2,627.2| 69.0| 79.6| 97.0
Equals: National income ........ 13,352.3|14,069.5 | 14,577.1| 612.8| 717.2| 507.6
Less:
Corporate profits with IVA and
CCAdj 1,816.6| 2,022.8| 2,106.9| 70.2| 206.2| 84.1
Taxes on production an
imports less subsidies........ 1,042.6| 1,0740| 1,102.3| 414| 314| 283
Contributions for government
social insurance, domestic 917.8| 951.2| 1,104.5| —-66.3| 33.4| 153.3
Net interest and
miscellaneous payments
on assets 488.1| 4917 499.8| -13 3.6 8.1
Business current transfe
payments (Net) ........cocceen. 1315 106.7| 120.6 3.0 248, 139
Current surplus of
government enterprises ..... -245| -253| -296, -16| -08| -43
Plus: Personal income receipts
ON ASSELS .o 1,913.9| 2,088.6| 2,079.7| 174.3| 174.7| -8.9
Plus: Personal current transfer
TECEIPES w.vvvvcreerirericierirs 2,307.9| 2,350.7| 2,4145| 31.0| 42.8| 63.8
Equals: Personal income........ 13,202.0 | 13,887.7 | 14,166.9 | 772.7| 685.7| 279.2
Revisions
Gross domestic product............. -15.9| -814| -31.6| -22.0| -655| 49.8
Statistical discrepancy...... 154| -1922| -80.5 9.3|-207.6| 111.7
Gross domestic income.... -31.2| 1107 48.8| -31.2| 141.9| -61.9

CCAdj Capital consumption adjustment IVA Inventory valuation adjustment
Note. Dollar levels are from NIPA table 1.7.5.

Chart 10. Statistical Discrepancy as a Percentage
of Gross Domestic Product
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e Revisions to personal income begin with 2003 and are
small (less than $10 billion) until 2011. For 2003-2010,
the revisions primarily reflect revised ITA data. For 2011-
2013, the revisions reflect revised and newly available
source data.

e For 2012, personal income is revised up, due to large
upward revisions to personal income receipts on assets
and to nonfarm proprietors’ income, reflecting new IRS
tabulations of tax return data on dividend payments, on
interest payments and receipts, and on the earnings of
proprietorships and partnerships.

o The personal saving rate (personal saving as a percentage
of disposable personal income) is revised up for 2011-
2013; revisions for 2003-2010 are small, reflecting
upward revisions to personal income.

e The large upward revision to personal income for 2012,
combined with a downward revision to personal outlays
(primarily to PCE), results in a notable upward revision
to the personal saving rate (to 7.2 percent from 5.6 per-
cent).

Chart 11. Personal Saving as a Percentage of
Disposable Personal Income

Percent
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Annual NIPA Revision

August 2014

Personal Income and Personal Saving

Table 12. Personal Income and Its Disposition
[Billions of dollars]

Change from precedin:
Level ¢ periog ¢
2011 2012 | 2013 | 2011 | 2012 | 2013
Personal income.................. 13,202.0 (13,887.7 (14,166.9 | 772.7| 685.7| 279.2
Compensation of employees ... | 8,269.0| 8,606.5| 8,844.8| 307.6| 337.5| 238.3
Wages and salaries.. 6,633.2| 6,932.1| 7,124.7| 255.7| 298.9| 192.6
Private industries .. .| 5,438.4| 5,733.8| 5916.6| 252.0 295.4| 182.8
Government...........coceeenns 1,194.8| 1,198.3| 1,208.1 3.7 35 9.8
Supplements to wages and
salaries 1,635.9| 1,674.4| 1,720.1| 52.0| 385| 457
Proprietors’ income wi
and CCAdj 1,143.7| 1,260.2| 1,336.6| 111.0| 1165 76.4
75.5 72.3 832 295 -32| 109
Nonfarm ... 1,068.1| 1,187.9| 1,253.5| 81.4| 119.8| 656
Rental income of persons with
(61071 S 4853| 5330 5958| 825| 47.7| 628
Personal income receipts on
ASSBLS .o 1,913.9| 2,088.6| 2,079.7| 174.3| 1747| -89
Personal interest income...... 1,231.6| 1,255.9| 1,255.2| 36.6| 243 -0.7
Personal dividend income ..... 682.2| 832.7| 8245| 1376 1505 -8.2
Personal current transfer
(1601 o] TN 2,307.9| 2,350.7| 2,4145| 31.0| 428| 63.8
Government social benefits to
PEISONS ..o 2,257.7| 2,307.6| 2,3722| 23.7| 49.9| 64.6
Other current transfer
receipts, from business
(L N 50.2 431 42.3 72| -71] -0.8
Less: Contributions for
government social insurance,
dOMESHC....ecvvviereirieireireias 917.8| 951.2| 1,1045| -66.3| 33.4| 153.3
Less: Personal current taxes | 1,400.6| 1,503.7 | 1,661.8| 209.1| 103.1| 158.1
Equals: Disposable personal
income (DPI) .........ccocovvrennee 11,801.4|12,384.0 (12,505.1 | 563.5| 582.6| 121.1
Less: Personal outlays........... 11,090.2 |11,487.9 (11,897.1| 480.4| 397.7| 409.2
Equals: Personal saving ........ 711.1| 896.2| 608.1| 83.1| 185.1|-288.1
Personal saving as a
percentage of DPI (percent) 6.0 7.2 49 s | e
Revisions
Personal income ...........ccccneene 10.7| 1439 322 16.6| 133.2|-111.7
Less: Personal current taxes..... -34 5.7 33| -34 91| -24
Equals: DP........ccoocminerirnirs 140 1382 289| 19.8| 124.2(-109.3
Less: Personal outlays.............. -289| -705| -17.8| -29.2| -416| 527
Equals: Personal saving ........... 429| 208.8 46.8| 49.1| 165.9|-162.0
Personal saving as a
percentage of DPI
(percentage points) ............... 0.3 1.6 [0/ DO TN PR

CCAdj Capital consumption adjustment
Nore. Dollar levels are from NIPA table 2.1.

IVA Inventory valuation adjustment
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Current-Dollar NIPA Measures

This table shows NIPA components with revisions of
$4.0 billion or more (in absolute value) for 2011-2013.
The table also lists the major source data that were in-
corporated as part of this annual revision. Note that

the incorporation of newly available and revised
source data for a year usually results in a revision to the
level of an estimate both for that year and for subse-
quent years.

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/Zfd Major source data incorporated
2011 | 2012 | 2013 | 2013

1|Gross domestic product...............cccocovvevineiircieinnn, -15.9| -81.4| -31.6/16,768.1

2| Personal consumption expenditures ........................ -22.5| -66.5| -17.2/11,484.3

B GOOGS ... -6.2| -27.8| -34.7| 3,851.2

4 Durable goods.........ccreererereerereeeissneiseie e -46| -10.6| -13.7| 1,249.3

5 Motor vehicles and parts.........c.coovreerereererreeenens -52| -66 68| 4177

Of which:

6 Net purchases of used motor vehicles ............ -54| -6.7| -7.7| 104.7| Revised trade source data on cars in operation for 2011; revised trade
source data on cars and trucks in operation for 2012; new trade
source data on cars and trucks in operation for 2013; revised
Census Bureau monthly retail trade survey (MRTS) data on retail
sales of used motor vehicle dealers for 2013.

7 Furnishings and durable household equipment ... 06| -40 49/ 2809

Of which:

8 Furniture and furnishings ...........cccoccvevneeneenn. 04| -36| -43| 165.6| Revised Census Bureau annual retail trade survey (ARTS) data for
2011; new ARTS data for 2012; revised MRTS data for 2013.

9 Recreational goods and vehicles ............c.ccoceuneen. -0.1 0.3 09| 3487

10 Other durable goods 03| -02| -3.0/ 2020
11 Nondurable goods ........c.ceernieeeiereeierneeireeeeenne -1.7| -17.2| -21.0| 2,601.9
12 Food and beverages purchased for off-premises
CONSUMPLION ..o -39 -84| -11.8| 8722
Of which:
13 Food and nonalcoholic beverages purchased
for off-premises consumption ...........cc.ccuunee -3.7| -88| -9.6| 747.0| Revised ARTS data for 2011; new ARTS data for 2012; revised MRTS
data for 2013; revised trade source retail scanner data for 2011 and
2012; new trade source retail scanner data for 2013.
14 Clothing and foOtWear..........cccuveeernernieneeniereieens 06| -09 -20/ 3607
15 Gasoline and other energy goods 07/ -15 -04| 4083
16 Other nondurable goods...........ccevereerernereernieneen. 09| -64 68| 960.7
Of which:
17 Recreational items........ccevvvevieerevsicererennne 0.0/ -3.7| -3.5| 142.6| Revised ARTS data for 2011; new ARTS data for 2012; revised MRTS
data for 2013.
18| SEIVICES c.ovvveeereireeie ettt sssennns -16.3| -38.6| 17.5| 7,633.2
19 Household consumption expenditures (for services) | -13.4| -36.6 1.3] 7,327.5
20 Housing and ULIlItIes ...........cceneeencninicriiccs -1.0| -4.9 3.8| 2,086.3
21 o O TU 4T 02| -1.7| 12.4| 1,780.9
Of which:
22 Rental of tenant-occupied nonfarm housing | -0.2| -1.4| -4.8/ 445.5| Revised Census Bureau current population survey/housing vacancy
survey (CPS/HVS) household data for 2011 and 2012; new CPS/
HVS data for 2013; revised Bureau of Economic Analysis (BEA)
household utilities data for 2011 and 2012; new BEA household
utilities data for 2013; new Bureau of Labor Statistics (BLS)
consumer expenditure survey data on tenant expenditures for 2012.
23 Imputed rental of owner-occupied nonfarm
ROUSING ..o 03| 05| 17.6| 1,309.1| Revised CPS/HVS data for 2011 and 2012; new CPS/HVS data for
2013; revised BEA real housing stock data for 2011 and 2012; new
real housing stock data for 2013.
24 Household UtIlItIES ........ccocreeneerereresceees -12| -32| -85| 3055
Of which:
25 NatUral gas ......ccouveeeneenirnenreeeseeeene 0.0/ -02| -5.0 51.1| Revised Energy Information Administration (EIA) residential quantity
and price data for 2012; new EIA data for 2013.

See the footnotes at the end of the table.
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Annual NIPA Revision
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Current-Dollar NIPA Measures

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\gfd Major source data incorporated’
2011 2012 2013 | 2013
26 Health care........cccovevveeeeeicceccenen, -3.1 71 1.7 1,920.3
Of which:

27 Physician Services..........oocvureeeen. 0.0 43 7.9| 456.3| Revised Census Bureau service annual survey (SAS) taxable and tax-
exempt revenue data for 2011 and 2012; new SAS data for 2013.

28 Paramedical services .............o....... 0.7 4.4 2.5| 298.9| Revised SAS taxable and tax-exempt revenue data for 2011 and 2012;
new SAS data for 2013.

29 HOSPItAIS ... -3.1 -39 -12.3| 893.0| Revised SAS taxable and tax-exempt revenue data for 2011 and 2012;
new SAS data for 2013.

30 Transportation SErvices ........covvuvieennn. -0.1 1.8 83| 3326

Of which:
31 Motor vehicle maintenance and
TEPAIN .. -0.2 -0.8 7.3| 169.0| Revised SAS taxable revenue data for 2011 and 2012; new SAS data for
2013; new ARTS data for 2012; revised MRTS data for 2013.

32 Ground transportation ............c........ 0.2 3.0 4.7 42.3| Revised SAS taxable revenue data for 2011 and 2012; new SAS data for
2013; new annual trade source data on passenger revenue for 2012;
revised monthly trade source data on passenger revenue for 2013.

33 Recreation Services......c.oonieienenns 0.9 1.8 8.8| 436.0

Of which:
34 Membership clubs, sports centers,
parks, theaters, and museums ..... 0.8 1.3 7.9| 160.9| Revised SAS taxable revenue data and admissions revenue data for
2011 and 2012; new SAS data for 2013.
35 Food services and accommodations..... -92| -16.7, -21.8] 7147
Of which:

36 Purchased meals and beverages .... -8.9| -16.1| -21.3| 594.0| Revised ARTS data for 2011; new ARTS data for 2012; revised MRTS
data for 2013.

37 Financial services and insurance........... -53| -326| -225| 8267

38 Financial Services..........cccoeovvvreverrenen. -2.8 -8.1 20/ 51741

39 Financial services furnished without

PAYMENL ...evervrereeererreeneeseeseenens -15 -2.0 5.3| 271.2| Revised Federal Reserve Board (FRB) financial accounts of the United
States data for 2011 and 2012; new FRB data for 2013; revised Internal
Revenue Service (IRS) tabulations of corporate tax return data for
2011; new IRS tabulations of corporate and of sole proprietorship and
partnership tax return data for 2012; new Federal Deposit Insurance
Corporation (FDIC) data for 2013; new trade source data on credit
unions and on investment companies for 2013.
40 Financial service charges, fees, and
COMMISSIONS.....ocvreereeceereireeeenns -1.3 -6.2 -3.4| 245.9| Revised SAS product revenue data on portfolio management and
investment advice services for 2011 and 2012; new SAS data for 2013;
revised FRB financial accounts of the United States data for 2011 and
2012; new FRB data for 2013.
4 INSUFANCE.....cervericieerciee et -2.4| 245 -245| 309.6
Of which:

42 Life insurance ........cccoeceeeereivns -74 -95| -104 95.0 | Revised trade source data on life insurance company expenses for 2011;
new trade source data for 2012; new BLS quarterly census of
employment and wages data for 2013.

43 Net health insurance.............cc..... 34| -158| -153| 145.1| Revised benefits-to-premiums ratio based on new trade source data on
medical insurance for 2012; revised trade source data on workers’
compensation insurance for 2012; new trade source data on workers’
compensation insurance for 2013.

44 Other ServiCes........covuevveeiervereeierenanne 45 7.0 23.0/ 1,010.9

45 Communication 2.0 -0.3 6.5| 266.6

Of which:
46 Internet access.......ovvvvvieriiniiens 0.9 14 6.8 91.1| Revised SAS product revenue data on Internet access for 2011 and

2012; new SAS data for 2013.

See the footnotes at the end of the table.
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Current-Dollar NIPA Measures

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/fefd Major source data incorporated’
2011 2012 | 2013 | 2013
47 Education Services...........cccovuvineenne. -4.0 -9.0 -8.3| 2678
Of which:

48 Higher education ...........cccocvieneen. -4.8 -9.7 -8.6| 182.4| Revised Census Bureau government finances fiscal year (FY) 2011
tabulations of state and local government sales of higher education
services for 2011; new FY 2012 tabulations for 2011 and 2012; new
National Center for Education Statistics data on tuition and fees for
private higher education services for 2012.

49 Professional and other services ......... 1.9 15 1.1 173.2

50 Personal care and clothing services... 1.3 1.0 57, 1273 Rezz\(/)i;sgd SAS taxable revenue data for 2011 and 2012; new SAS data for

51 Social services and religious activities -0.5 0.2 32| 1541

52 Household maintenance..................... -0.2 -1.3 -0.4 67.9

53 Net foreign travel .........ooevevvenicenns 3.9 14.9 154 -459

Of which:

54 Foreign travel by U.S. residents 2 7.0 15.5 15.7|  130.2| Improved methodology for estimating personal travel imports; revised
BEA international transactions accounts estimates for 1999-2013.

55 Final consumption expenditures of

NPISH ..o -2.9 -2.0 16.1| 3056

56 Gross output of nonprofit institutions..... -2.0 2.0 7.7| 1,242.9| Revised SAS tax-exempt expenses data for 2011 and 2012; new SAS
data for 2013.

57 Less: Receipts from sales of goods and

services by nonprofit institutions ........ 0.9 4.0 -8.5| 937.2| See entries for components under Household consumption expenditures
(for services), line 19.

58| Gross private domestic investment............ 7.8 40 -22.0| 2,648.0

59 Fixed investment .........ccccoeeeveeeeeeeecene, 25 52 99| 2,573.9

60 Nonresidential 2.2 2.0 6.9 2,054.0

61 SHUCHUTES ... 1.0 9.6 08| 4572

Of which:

62 POWET ..o 0.0 3.2 0.6 78.5

63 EleCHiC.ceveeeeeeeeireicrereeicees 0.0 2.2 -6.0 54.8| Revised Census Bureau construction spending (value-put-in-place) data
for 2012 and 2013.

64 Other POWET ......cccuiverererieieieins 0.0 1.1 6.6 23.8| Revised Census Bureau construction spending (value-putin-place) da ta
for 2012 and 2013.

65 Petroleum and natural gas............... -0.9 6.1 0.8| 130.1| Revised trade source data on footage drilled for 2011-2013; new Census
Bureau annual capital expenditures survey data for 2012.

66 Equipment ..o 55 -3.5 10.0| 9497

67 Information processing equipment...... 2.7 -3.7 -3.6| 2865

68 Industrial equipment...........cccocvennee. 85 6.1 7.0 2098

Of which:

69 Special industry machinery, n.e.c. 48 33 41 44.4| Revised Census Bureau annual survey of manufactures (ASM) data for
2011; revised Census Bureau monthly industry shipments data for 2012
gg? 22013; revised BEA annual input-output accounts data for 2011 and

70 Transportation equipment................... 21 -3.0 9.3 2282

Of which:
71 Light trucks (including utility
VENICIES)...cvoeerireeirereirie e 0.6 0.5 12.7 77.5| New trade source data on trucks in operation for 2013.
72 Other equipment...........ccocvveverireens -24 -2.2 -25| 2358
Of which:

73 Construction machinery................ -5.8 -6.0 -6.4 61.4| Revised ASM data for 2011; revised Census Bureau monthly industry
shipments data for 2012 and 2013; revised BEA annual input-output
accounts data for 2011 and 2012.

74 Less: Sale of equipment scrap,

excluding autos. .........cveereeeerierennne 0.0 0.7 0.3 10.6

See the footnotes at the end of the table.
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Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/Zfd Major source data incorporated’
2011 2012 | 2013 | 2013

75 Intellectual property products................ 4.4 -4.0 -39 6471

76 SOftWArE ..o 2.2 25 0.1| 2945

77 Research and development................ -5.2 -8.0 -5.8| 2749

78 BUSINESS ..o -3.8 =75 -5.5| 2545

79 Manufacturing........coceeeeeeererereeens -2.1 -1.0 -0.9, 2105

Of which:
80 Pharmaceutical and medicine
manufacturing ..........c.eeeeeee -1.3 -2.6 4.4 61.6| New National Science Foundation (NSF) FY 2010 and FY 2011 survey of

state government research and development expenditures data for
2011; revised service annual survey (SAS) data on expenses and
receipts of tax-exempt scientific research and development services
establishments for 2011; new SAS data for 2012; new NSF business
research and development and innovation survey data for 2012.

81 Nonmanufacturing ...........coceeeuen. -1.8 -6.5 -4.5 441

82 Scientific research and -05 -0.2 -1.3 8.2

development services..............

83 All other nonmanufacturing........ -1.2 6.4 -3.2 35.9| New NSF FY 2010 and FY 2011 survey of state government research and
development expenditures data for 2011; revised SAS data on expenses
and receipts of tax-exempt scientific research and development services
establishments for 2011; new SAS data for 2012; new NSF business
research and development and innovation survey data for 2012.

84 Nonprofit institutions serving

households .........ccveereereeerirnenene -1.4 -0.5 -0.3 20.4

85 Entertainment, literary, and artistic

OFIGINAIS ..o -1.4 15 1.9 71.7

86 Residential 0.2 3.1 30| 5199

87 SHUCHUTES ..o 0.3 3.3 3.3, 5108

88 EQUIPMENt ... 0.0 -0.2 -0.2 9.1

89| Change in private inventories. 5.4 -12| =320 741

90 FarM ..o 8.5 3.0/ -28.0 12.4| Revised U.S. Department of Agriculture (USDA) data for 2011-2013.

91 NONFAIM <. -3.1 -4.3 -4.0 61.7

92 Change in book value...........cccovuerieneenee -1.1 -4.2 0.8 67.6 | Revised Census Bureau annual wholesale trade survey (AWTS) data on
inventory book values for 2011; new AWTS data for 2012; revised
Census Bureau annual retail trade survey (ARTS) data on inventory
book values for 2011; new ARTS data for 2012; revised Census Bureau
monthly inventory data for 2013.

93 Mining, utilities, and construction ....... -0.5 -1.8 1.7 3.1

94 Manufacturing.........coeeeeererevernerneeneenens 0.0 0.0 -14 13.2

95 Wholesale trade ..........ocovevevreerennenes -3.6 1.7 -0.5 19.2

96 Merchant wholesale...........cc.ccccene.. 0.3 -1.0 -05 19.0

97 Nonmerchant wholesale................... -3.9 25 0.1 0.3

98 Retail trade .......ccocveererereireiririeinns 2.7 1.0 -0.1 315

Of which:
99 Motor vehicle and parts dealers ... 3.2 1.3 2.0 18.6
100 Other iNdUStIIES .....vvvvreereireeeeeieirnes 0.3 -5.1 1.2 0.6
101 IVA e -2.0 -0.1 -4.8 -5.9| Revised AWTS and ARTS data on accounting methods used for inventory

reporting for 2011; new AWTS and ARTS data for 2012; revised BEA
unit labor cost indexes for 2011-2013.

See the footnotes at the end of the table.
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Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/fefd Major source data incorporated’
2011 2012 | 2013 | 2013

102| Net exports of goods and services 2.......... -11.3| -21.1| -10.9| -508.2 Comprehensive restructuring and annual revision of the BEA international
transactions accounts; revised international transactions accounts
estimates for 1999-2013.

103 Exports of goods and Services............c....... 5.2 -1.7 23| 2,262.2

104 ExXports of gooads ........ccruueereerernenereineens -6.7 -8.8 -4.2| 1,562.8

105 Foods, feeds, and beverages ................ 0.0 0.1 41 136.2

106 Industrial supplies and materials........... 0.6 0.1 -0.3| 4921

107 Capital goods, except automotive ......... 0.9 -0.2 -0.3| 5346

108 Automotive vehicles, engines, and parts 0.2 0.1 0.5 152.6

109 Consumer goods, except food and

AULOMOLIVE ... -0.3 -0.7 -0.3| 1884

110 (011 -8.2 -8.1 -7.8 59.1 | Revised estimates of exports of goods from Puerto Rico for 2011 and
2012; new exports of goods from Puerto Rico estimates for 2013.

111 EXpOrts of SEIVICES......c.evurrrrerverirnieneens 11.9 71 6.5 699.4

112 TrANSPOI 3. [ereeieineees [ eeeeeneenens [eeeeeneenens 87.3| New category (combines components previously classified as “other”
transportation and as passenger fares).

113 Travel (for all purposes including

€AUCALION) 3.t eeienes | ensersennns | eeseeeeiees [onersnersenens 173.1 | Redefined category (now includes education, medical services, and
expenditures of short-term workers that were previously classified as
“other” private services); improved methodology for estimating average
expenditures for travel in the United States by nonresidents.

114 Charges for the use of intellectual

Property N.e.C. ..ovrereerereereereerercenenens 2.6 1.3 0.6| 129.2| Renamed category (previously referred to as “royalties and license fees”).

115 Other bUSINESS SEIVICES 3 ......covuierierens [ rerreiernnees [erreineineins [ereeeren 273.3 | New category (includes select components previously classified as “other”
private services).

116 Government goods and SErvices N.e.C.3 | ......coveues |eevererenerens [ervverrneenens 23.6 | New category (combines components previously classified as transfers
under military sales contracts and as U.S. government miscellaneous
services and select components previously classified as “other” private
services).

117 Other ... -1.2 -14 -1.6 12.9

118|  Imports of goods and services...........c........ 16.5 19.4 13.2| 2,770.4

119 Imports of gOOdS ... 10.1 10.6 6.3/ 2,302.3

120 Foods, feeds, and beverages ................ 0.0 0.0 -0.1 116.0

121 Industrial supplies and materials,

except petroleum and products........... -0.3 -11 -06/ 2912

122 Petroleum and products ..........c.ccveee.. 0.0 0.4 09| 3876

123 Capital goods, except automotive ......... -0.1 0.1 02| 5578

124 Automotive vehicles, engines, and parts 0.0 0.0 -0.4| 309.6

125 Consumer goods, except food and

AULOMOLIVE ... -1.6 -0.8 -2.0/ 5339

126 12.0 12.0 82| 106.1| Revised estimates of imports of goods from Puerto Rico for 2011 and
2012; new imports of goods from Puerto Rico estimates for 2013.

127 Imports Of SErVICES........ovvveeeureerereireininnes 6.3 8.7 6.9| 468.1

128 TrANSPOI 3. eeeeereiseirees [ reeineireees [ eeeeseenens [eeereeneenens 90.8 | New category (combines components previously classified as “other”
transportation and as passenger fares).

129 Travel (for all purposes including

€AUCALION) 3. serinenns | rereesesies | sesnieesees [onessnersesens 104.7 | Redefined category (now includes education, medical services, and

expenditures of short-term workers that were previously classified as
“other” private services); improved methodology for estimating average
expenditures for foreign travel by U.S. residents.

See the footnotes at the end of the table.



22

Annual NIPA Revision

August 2014

Current-Dollar NIPA Measures

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/Zfd Major source data incorporated’
2011 2012 | 2013 | 2013
130 Charges for the use of intellectual
ProPerty N.e.C. ..vvveerereerererreeerreeenens 1.3 -04 -2.9 39.0 | Renamed category (previously referred to as “royalties and license fees”).
131 Other bUSINESS SEIVICES 2 ......uvvrveeeees [wrrrineeineens [eernerneies [ervseeneenens 202.3| New category (includes select components previously classified as “other”
private services).
132 Government goods and SErvices N.e.C.3 | ....cocovues |eeeverrerneens [ereerneennene 25.3| New category (combines components previously classified as direct
defense expenditures and as U.S. government miscellaneous services).
133 Other ... -3.2 22 =21 6.0
134| Government consumption expenditures
and gross investment ..o 10.0 2.2 18.4| 3,143.9
135 Federal government ..........ccocoovenencnenennn. -0.6 43| -144| 12315
136 National defense .........cocveevveneerenencenenn 1.1 0.9 -0.8| 769.9| Revised allocations of FY 2011 and FY 2012 Office of Management and
Budget (OMB) Budget data for 2011 and 2012; revised FY 2013 OMB
Budget data for 2012 and 2013; new preliminary FY 2014 OMB Budget
data for 2013.
137 Consumption expenditures.................. -0.5 -15 44| 6164
Of which:
138 Compensation of general
government employees ................ 0.1 -0.5 -52| 2406
139 Services 0.2 1.4 134 1734
140 Less: Own-account investment........ 1.2 42 3.3 23.1| New and revised National Science Foundation (NSF) survey data for 2011
and 2012; revised FY 2013 and new preliminary FY 2014 OMB Budget
data for 2013.
141 Gross iNVEStMENt.......c.evereeerrerreerieernes 1.7 2.4 -52| 15835
Of which:
142 Equipment ..., 0.5 -11 -3.6 78.3
143 Intellectual property products........... 1.1 3.9 -1.6 68.7
Of which:
144 Research and development....... 12 3.7 -1.6 61.0| New and revised NSF survey data for 2011 and 2012; revised FY 2013
and new preliminary FY 2014 OMB Budget data for 2013.
145 NONAEIENSE ... e -1.7 -5.2| -135| 461.6| Revised allocations of FY 2011 and FY 2012 OMB Budget data for 2011
and 2012; revised FY 2013 OMB Budget data for 2012 and 2013; new
preliminary FY 2014 OMB Budget data for 2013.
146 Consumption expenditures.................... -2.0 -6.6| -124| 346.6
Of which:
147 Nondurable goods ...........cceeerevence. -2.1 -41 -6.0 22.3
148 SBIVICES. .ouereeeereree e eeseens -1.0 -3.0 -8.7 80.5
149 Gross investment.. 0.3 1.3 -1 115.0
150 State and 10cal .........cccovvveeieiiviieeeeerees 10.6 6.5 32.8| 19124
151 Consumption expenditures............ccvuvnene 7.4 9.7 36.4| 1,584.5
Of which:
152 Compensation of general government
EMPIOYEES ..ot 3.4 2.2 19.8| 1,206.4| Revised BLS quarterly census of employment and wages (QCEW) data
for 2011 and 2012; new QCEW data for 2013.
153 SEIVICES ..o -3.6 4.4 0.7| 383.8| Revised Census Bureau government finances FY 2011 tabulations for
2011; new FY 2012 tabulations for 2011 and 2012.
154 Less: Sales to other sectors................ -94| -119| -11.1| 433.4| Revised Census Bureau government finances FY 2011 tabulations for

2011; new FY 2012 tabulations for 2011 and 2012.

See the footnotes at the end of the table.



August 2014

SURVEY OF CURRENT BUSINESS

23

Current-Dollar NIPA Measures

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'éfd Major source data incorporated’
2011 2012 2013 2013
155 Gross iNVESIMENt ..o 33 -33 -3.7| 3278
Of which:

156 SHUCHUTES ..o 5.3 -1.1 -3.3| 255.5| Revised Census Bureau government finances FY 2011 tabulations for
2011; new FY 2012 tabulations for 2011 and 2012; revised Census
E(L)Jq%au construction spending (value put in place) data for 2012 and

157 |Gross domestic product............c.cccccoevrrrnnne. -159| -81.4, -31.6/16,768.1

158 |Less: Statistical discrepancy *........c.cccucereeenenns 154 —1922| -80.5 -211.9

159 |Equals: Gross domestic income ................... -31.2] 1107 48.8(16,980.0

160| Compensation of employees, paid................. -95 -5.1| -14.1| 8,853.6| See entries for components under Compensation of employees, line 182,
and additional source data below.

161 Wages and salaries.........cocoevcveeeereenencenenne -5.6 54| -122| 7,133.6

162 TO PEISONS 2 ... -55 52| -129| 7,118.0 Rg\gggdzgﬁé\ international transactions accounts estimates for

163 To the rest of the world 2 .......c.cccovrineenee 0.0 0.2 0.7 15.6 R%(S)ngEF? international transactions accounts estimates for

164|  Supplements to wages and salaries ........... -39/ -105 -1.8| 1,720.1

165 See entries for components under Taxes on production and imports, line

Taxes on production and imports ................... 55 9.1 15.7| 1,162.4| 243.

166| LeSS: SUDSIAIES ...euerverrereieer e 0.1 0.7 1.5 60.2

167| Net operating SUIPIUS........ccocevreerieerneeririreen -253| 120.0 67.9| 4,396.8

168 Private enterprises .......oovveeenievneririnnnns 244, 117.6 57.5| 4,426.4

169|  Current surplus of government enterprises -0.7 2.4 105 -29.6

170| Consumption of fixed capital .........c.cereverrnnee -2.0| -127| -194| 2,627.2

171 PHVALE oo -33| -151] -20.6| 2,120.8

172 Domestic bUSINESS ........coevrerereereerercireens 1.2 -9.7| -13.8| 1,693.7| Revised BEA fixed investment and price estimates for 2011-2013; revised
BEA fixed assets accounts legal form of organization ratios for
2011-2013.

173 Capital consumption allowances........... -13.8 68.5 32.5| 1,706.4| Revised IRS tabulations of corporate tax return data for 2011; new IRS
tabulations of corporate and of sole proprietorship and partnership tax
return data for 2012; revised Office of Tax Analysis bonus depreciation
estimates for 2011-2013; revised BEA fixed investment estimates for
2011-2013.

174 Less: CCA) 5..vvvererreieeeiseiseiniis -15.1 78.2 46.3 12.7

175 Households and institutions ..................... -4.7 -5.4 -6.9| 427.1| Revised BEA fixed investment and price estimates for 2011-2013; revised
BEA fixed assets accounts legal form of organization ratios for
2011-2013.

176 GOVEINMENL ..o 1.5 24 1.3| 506.4

177 |Plus: Income receipts from the rest of the Revised BEA international transactions accounts estimates for

WOTIA 2 oo -102| -24.8| -16.9| 810.4| 2007-2013.
178 |Less: Income payments to the rest of the Revised BEA international transactions accounts estimates for
WO 2 oot 39 0.8 16.6| 586.1| 2003-2013.

179 |Equals: Gross national income...................... -45.4 85.2 15.4/17,204.3

180 |Less: Consumption of fixed capital .................. -20| -127) -19.4| 2,627.2| See entries for components under Consumption of fixed capital, line 170.

181|Equals: National income ..............cccococverenee -43.4 97.9 34.7/14,577.1

182| Compensation of employees ...................... -9.5 -5.1| -14.6| 8,844.8

183|  Wages and salaries........c.oovevrereenencenennee -5.5 53| -12.8| 7,124.7

184 GOVEINMENL.....oorerererieerreeeeseereeeeseeeeens 0.4 1.0 13.1| 1,208.1| Revised QCEW data for 2011 and 2012; new QCEW data for 2013;
revised FY 2013 OMB Budget data for 2012 and 2013; new preliminary
FY 2014 OMB Budget data for 2013.

185 Other 2. -5.9 44| -259| 5916.6| Revised QCEW data for 2011 and 2012; new QCEW data for 2013;

revised BLS noncovered industries data for 2012; revised BEA
international transactions accounts estimates for 2003-2013.

See the footnotes at the end of the table.
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Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng\'/fefd Major source data incorporated’
2011 2012 | 2013 | 2013
186|  Supplements to wages and salaries ........... -39/ -105 -1.8| 1,720.1
187 Employer contributions for employee
pension and insurance funds ................ -34| -10.1 3.3| 1,193.9| New Department of Labor pension data for 2011; revised Pension Benefit

Guaranty Corporation (PBGC) data for 2011; new PBGC data for 2012;
revised FRB financial accounts of the United States data for 2010-2012;
new FRB data for 2013; revised FY 2011 Census Bureau survey of
public pensions data for 2011; new FY 2012 survey of public pensions
data for 2011 and 2012; new Department of Health and Human
Services medical expenditures panel survey data for 2012 and 2013.

188 Employer contributions for government

social INSUrance........oovevvninieieens -0.5 -04 -5.1| 526.1| New QCEW data on employer contributions for state unemployment

insurance programs for 2013.

189| Proprietors’ income with IVA and CCAdj...| -11.4 353 -12.2| 1,336.6

190 2.9 =31 -444 83.2

191 29 -3.1| 446 88.9| Revised USDA data for 2011-2013.

192 0.0 0.1 0.0 -5.8

193 -14.5 38.3 32.3| 1,253.5

194 -6.5 26.8 15.1| 1,087.4| Revised IRS tabulations of corporate tax return data for the posttabulation
and mining adjustments for 2011; new IRS tabulations of sole
proprietorship and partnership tax return data for 2012; new Census
Bureau nonfiler income data for 2012.

195 -1.2 0.2 0.7 0.4

196 -6.8 11.4 16.4| 165.6| See entries for components under Consumption of fixed capital, line 170.

197| Rental income of persons with CCAd;........ 0.9 -8.2 52| 5958

198|  Rental income of PErsons .........ccccevevriennee 1.0 -8.2 5.0/ 611.2| Revised FRB financial accounts of the United States data on residential
mortgage loan liabilities for 2011-2013; revised BEA real housing stock
data for 2011 and 2012; new real housing stock data for 2013; revised
Census Bureau current population survey/housing vacancy survey
(CPS/HVS) data for 2011 and 2012; new CPS/HVS data for 2013;
revised IRS tabulations of individual tax return data for 2011; new IRS
tabulations for 2012; revised trade source data on insurance for 2011;
new trade source data on insurance for 2012.

L R O 0o S 0.0 0.0 02| -154

200| Corporate profits with IVA and CCAd........ -61.1 13.3 4.8 2,106.9

201 Domestic iNdUSes........c.ocvveeereeeeeineerineenees -46.5 30.5 17.8| 1,703.8

202 FINanCial........oveeeenieneereieineeesenceeeeens 0.1 295 335 490.0

203 NONfINANCIAL ..o -46.6 09| -158| 1,213.8

204 Revised BEA international transactions accounts estimates for

Rest of the world 2.........ccoeerrenrnenenieneens -147| -171| -129| 403.1| 2009-2013.

205| LeSS: CCA) ....overirrrreirriereieiessissiesesessenes -8.3 66.7 29.5 -131.8] See entries for components under Consumption of fixed capital, line 170.

206| Equals: Corporate profits with IVA ................. -52.8| -53.4| -24.7| 2,238.7| See entries for components under Corporate profits before tax without IVA
and CCAdj, line 223.

207  Domestic INAUSHHES.......ceverereerereeeereerireens -382| -36.3| -11.8| 1,835.6

208 Financial -8.2 11.5 215| 5335

209 Federal Reserve banks ...........cccccueenee. 0.0 0.0 -5.7 79.6

210 Other financial ...........ccoeeeerereenininennens -8.1 115 27.2| 453.9

211 Nonfinancial -30.0, -47.8| -33.2| 1,302.1

212 UBIHES oo veoveneereee e ieereeesseseennens -13| -242] -220 20.9

213 ManufaCturing........ocrereerernereeeeeeeeeis -5.8 -0.1 18| 4024

214 Durable goods ..........covveeeernienercrneenn. -3.1 71 49| 206.3

215 Nondurable goods...........ccceererriennne 2.7 -7.2 -3.1 196.1

See the footnotes at the end of the table.
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Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level R?g/\iﬂs;d Major source data incorporated’
2011 2012 2013 2013

216 Wholesale trade ........c.covveeveverernvernennnne -1.9 -1.2 23| 1545

217 Retail trade .......ocovevevveveeieerierceinns -1.8 8.0 10.0| 171.2

218 Transportation and warehousing ........... -1.7 0.4 3.9 62.6

219 INformation ........ccoceeeeeveeeeveveeeeeereenes -3.6 95| -16.2 108.3

220 Other nonfinancial ..........cceceeeevrervennnne. -13.8, -212| -13.0| 3822

221 See entries for components under Corporate profits with IVA and CCAdj,

Rest of the world 2...........cccoveveevncieviinnennn -147| -171| -129| 403.1| line 200.
222| LESSIIVA ...t -12.3 0.5 3.6 3.3
223| Equals: Corporate profits before tax without
IVA and CCAj ....c.vvererrerererereresese e -40.6| -53.9| -28.4| 2,235.3| Revised IRS tabulations of corporate tax return data for 2011; new IRS
tabulations for 2012; revised Census Bureau quarterly financial report
data for 2013; new and revised regulatory and public financial reports
profits data for 2013.

224 Less: Taxes on corporate income................... 49 20.0 55.4| 4743

225| Equals: Profits after tax -454| -739| -83.8| 1,761.1

226| Less: Net corporate dividend payments......... 2.1 86.8 57.6| 959.6

227| Equals: Undistributed corporate profits........... -476| -160.7| -141.3| 8015

228| Net interest and miscellaneous payments 31.2 52.1 30.6| 499.8

229  Netinterest....covvereveveeieeeniee e 31.0 511 30.9| 4780

230 Domestic busSiNess .........ccoevveveevererceninnnns 304 58.2 | 343.2

Of which:

231 Monetary interest paid.............cccveenee. -4.4 338 1,290.6 | Revised IRS tabulations of corporate tax return data for 2011; new IRS
tabulations of corporate and of sole proprietorship and partnership tax
return data for 2012; revised FRB financial accounts of the United
States data on nonfinancial corporate liabilities for 2011 and 2012; new
FRB data for 2013; revised USDA data on interest paid by farmers for
2011 and 2012; new USDA data for 2013; new FDIC data for 2013; new
trade source data on credit unions and on investment companies for
2013.

232 Less: Monetary interest received ....... 10.2 201 o 1,660.2 | New treatment of defined contribution pension plans; revised IRS
tabulations of corporate tax return data for 2011; new IRS tabulations of
corporate and of sole proprietorship and partnership tax return data for
2012; revised FRB financial accounts of the United States data on
nonfinancial corporate assets for 2011 and 2012; new FRB data for
2013; new FDIC data for 2013; new trade source data on credit unions
and on investment companies for 2013.

233 Imputed interest paid, depositor,

insurance, and pension services..... 52.0 50.7 .o 887.4
Of which:

234 Life insurance carriers ................. 5.0 145 . 248.8 | New trade source data on investment income of life insurance carriers for
2012; revised FRB financial accounts of the United States data on life
insurance company assets for 2011 and 2012; new FRB data for 2013.

235 Employee pension plans............... 39.7 35.3 | 360.9| New treatment of defined contribution pension plans; revised PBGC data
on defined benefit pension plans for 2011; new PBGC data for 2012;
revised FY 2011 Census Bureau survey of public pensions data for
2011; new FY 2012 survey of public pensions data for 2011 and 2012;
revised FRB financial accounts of the United States data for 2011 and
2012; new FRB data for 2013.

236 Less: Imputed interest received,

depositor, insurance, and pension
SEIVICES ..t 7.8 54 . 244.0

See the footnotes at the end of the table.
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Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Continues

Billions of dollars

Line NIPA component Revision in level ng’\';?d Major source data incorporated’
2011 | 2012 | 2013 | 2013

237 Owner-occupied housing ..........ccoeeeevnen. 0.1 1.0 295.6

238 Nonprofit institutions........ 0.0 0.0]... 9.2

239 Rest of the world 2....... 0.5 -8.3 -169.8 | Revised BEA international transactions accounts estimates for 2009-2013.

240| Miscellaneous payments........ 0.1 1.0 21.7

241 Federal rents and royalties .......... -0.2 0.6 9.0

242 State and local rents and royalties ......... 0.3 0.4 . 12.7

243| Taxes on production and imports............. 5.5 9.1 15.7| 1,162.4

244 Federal ..., 0.0 -3.0 0.7 120.9

245|  State and local 55 12.1 15.1| 1,041.6| Revised Census Bureau government finances FY 2011 tabulations for 2011;
new FY 2012 tabulations for 2011 and 2012; revised FY 2011 and FY 2012
Census Bureau state government tax collections data for 2011 and 2012;
new FY 2013 state government tax collections data for 2012 and 2013.

246| Less: Subsidies.............cccocoeeerirvieiiiinennns 0.1 0.7 1.5 60.2

247 Federal ... 0.1 0.8 15 59.7

248| State and local ..........cocvvvvvrerevierreriinnns 0.0 0.0 0.0 0.5

249| Business current transfer payments (net) 19/ -02| -3.8| 1206

250  TO Persons (NEt) .......coceeeeereemeereeserseenenns 35 1.7/ 23 423

251  To government (Net) ......coceveereeererrnernienenns -0.9 1.3 10.2 89.0| Revised FY 2013 OMB Budget data for 2012 and 2013; new preliminary FY
2014 OMB Budget data for 2013; new FDIC data on deposit insurance
premiums for 2011-2013; revised USDA data on federal flood and crop
insurance premiums for 2012; new USDA data for 2013.

252|  To the rest of the world (net) 2................... -0.7 -32| -11.8| -10.8| Revised BEA international transactions accounts estimates for 2011-2013.

253| Current surplus of government

ENLEIPIISES.....ceoeeeceeceree s -0.7 24 105 -29.6

254 |  Federal ... 0.2 43 9.4| -15.3| Revised FY 2013 OMB Budget data for 2012 and 2013; new preliminary FY
2014 OMB Budget data for 2013; new annual financial reports of federal
enterprises data for 2013.

255| State andlocal ..........ccceevvveereriireeiiinnnns -0.9 -1.9 1.0/ -14.3

Addenda:

256 |Gross national product................cccccvvvnnee. -30.0/ -106.9| -65.1/16,992.4

257 |GrOSS SAVING ......covvrvreeereierieereeeeieeisseniees -25.8| 153.3 18.3| 3,034.1

258 [Personal income ............cccccucveviceeeeeiesinenenas 10.7| 1439 32.2/14,166.9| See entries for components under National income, line 181, and additional
sources below.

259| Compensation of employees..........c.c.venee. -95 -51| -146| 8,844.8

260| Proprietors’ income with IVA and CCAdj....... -114] 353| -122] 1,336.6

261| Rental income of persons with CCAdi.......... 0.9 -8.2 52| 5958

262| Personal income receipts on assets............. 29.3| 130.1 82.0| 2,079.7

263|  Personal interest inCOMe........cccevevvvevennene 27.5 443 26.0| 1,255.2| Revised FRB financial accounts of the United States data for 2011 and 2012;
new FRB data for 2013; revised IRS tabulations of corporate tax return
data for 2011; new IRS tabulations of corporate and of sole proprietorship
and partnership tax return data for 2012; new trade source data on
investment income of life insurance carriers for 2013; new FDIC data for
2013; new trade source data on credit unions and on investment
companies for 2013; revised PBGC data on defined benefit pension plans
for 2011; new PBGC data for 2012; revised FY 2011 Census Bureau
survey of public pensions data for 2011; new FY 2012 survey of public
pensions data for 2011 and 2012.

264|  Personal dividend income 2..........c.coceuvune 1.7 85.8 56.0| 824.5| Revised IRS tabulations of corporate tax return data for 2011; new IRS

tabulations for 2012; new and revised regulatory agency and public
financial statements data on dividends for 2013; revised BEA international
transactions accounts estimates for 2009-2013.

See the footnotes at the end of the table.
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Current-Dollar NIPA Measures

Table 13. 2014 Annual Revision of the National Income and Product Accounts
Revisions to Selected Components and Major Source Data Incorporated, 2011-2013—Table Ends

Billions of dollars
Line NIPA component Revision in level ng’\';?d Major source data incorporated’
2011 | 2012 | 2013 | 2013
265| Personal current transfer receipts ................ 1.0 -76| -29.8| 24145
266  Government social benefits to persons..... -2.6 -92| -275| 2,372.2
267 Federal ..., -0.9 -55| -31.4| 1,806.8| Revised FY 2013 OMB Budget data for 2012 and 2013; new preliminary FY
2014 OMB Budget data for 2013; revised Department of Labor data on
unemployment benefits for 2011-2013; revised Centers for Medicare and
Medicaid Services (CMS) data on incurred Medicare benefits for 2011 and
2012; new CMS data for 2013; revised Department of the Treasury
Monthly Treasury Statement (MTS) data for 2013.
268 State and local .........cccovvvvviiirceriennas -1.6 -3.7 40| 565.4| Revised Census Bureau government finances FY 2011 tabulations for 2011;
new FY 2012 tabulations for 2011 and 2012; revised CMS data on
Medicaid benefits for 2013.
269|  Other current transfer receipts, from
business (Net)......ccrvereerrereereerreeerneerenees 35 1.7/ -23 42.3
270| Less: Contributions for government social
insurance, domestic ........cocvvevvverereveieerennns -0.4 0.5 -1.5| 1,104.5
271 Federal ... -0.3 0.3 -1.6| 1,086.9
272| State and local ..........coceeveveercvieereriiennns -0.1 0.2 0.2 17.7
273 |Less: Personal current taxes..........ccocevevevevnnes -34 5.7 3.3| 1,661.8
274 | Federal ... -04| -02 40| 1,286.8| Revised Social Security Administration (SSA) data on taxable earnings for
2012; new SSA data for 2013; revised MTS data for 2013.
275| State and 0Cal .......ccevvvvevvverereireeeiee e -2.9 59 -0.7| 375.0| Revised Census Bureau government finances FY 2011 tabulations for 2011;
new FY 2012 tabulations for 2011 and 2012; revised FY 2011 and FY 2012
Census Bureau state government tax collections data for 2011 and 2012;
new FY 2013 state government tax collections data for 2012 and 2013.
276|Equals: Disposable personal income............... 14.0| 1382 28.9(12,505.1
277 |Less: Personal outlays ...........coocerevnierecriennne -289| -705| -17.8/11,897.1
278| Personal consumption expenditures............. -225| -66.5| -17.2|11,484.3
279| Personal interest payments............ccccoeeneenee. 6.6 -6.8 -0.8| 247.1| Revised FRB interest rate data for 2011-2013; revised FRB consumer credit
outstanding data for 2011-2013; revised FRB financial accounts of the
United States data for 2011 and 2012; new financial accounts of the United
States data for 2013.
280| Personal current transfer payments ............. 0.1 2.7 02| 165.6
281  To gOVerNMENt......cccvcecrereerereeieeerereeeees 0.2 1.5 1.0 914
282| Tothe rest of the world (net) 2..........ccc..... 0.0 12 -0.7 74.3| Revised BEA international transactions accounts estimates for 2011-2013.
283 |Equals: Personal Saving..........coceeeererneererncnnnne 429| 208.8 46.8| 608.1

BEA
BLS
CCAd|
FDIC
FRB
FY
IRS
IVA
NIPAS
NPISH

Bureau of Economic Analysis

Bureau of Labor Statistics

Capital consumption adjustment

Federal Deposit Insurance Corporation
Federal Reserve Board

Fiscal year

Internal Revenue Service

Inventory valuation adjustment

National income and product accounts
Nonprofit institutions serving households

OMB  Office of Management and Budget

USDA  U.S. Department of Agriculture

1. In these descriptions, “new” indicates that this is the first time that data from a specific
source are being incorporated into the component estimate for a given year, and “revised”
indicates that data from the source were incorporated previously, and now revised data from
that source are being incorporated. These descriptions also note major statistical and presen-
tational changes.

2. Revisions reflect the restructuring and the annual revision of the BEA international trans-
actions accounts (ITAs); see Jeffrey R. Bogen, Mai-Chi Hoang, Kristy L. Howell, and Erin M.
Whitaker, “Comprehensive Restructuring and Annual Revision of the U.S. International Trans-
actions Accounts,” Survey oF CurrenT Business 94 (July 2014): 1-24. Revisions may also

reflect changes previously incorporated into the ITAs but not into the NIPAs because they
affected years outside of the periods open for revision.

3. Revisions are not shown because this component was not previously published.

4. The statistical discrepancy is gross domestic product (GDP) less gross domestic income
(GDI); it is also the difference between gross national product (GNP) and gross national
income (GNI), which is GDI plus net income receipts from the rest of the world. The statistical
discrepancy arises because the product-side measures of GDP and GNP are estimated inde-
pendently from the income-side measures of GDI and GNI.

5. CCAdj is calculated as capital consumption allowances less consumption of fixed capital.

Note. For this annual revision of the NIPAs, selected NIPA components were revised further
back in time than the regular 3 years (that is, 2011-2013) to reflect the incorporation of meth-
odological and statistical changes, including the incorporation of revised source data. The
new treatment of defined contribution pension plans impacts the estimates of interest and
dividends beginning with 1968. The improved methodology for estimating average expendi-
tures for foreign travel impacts the estimates of exports and imports of travel beginning with
1999. The improved methodology for estimating personal travel imports impacts the estimates
of consumer spending for foreign travel by U.S. residents beginning with 1999. For compo-
nents for which revisions reflect the incorporation of revised source data for years prior to
2011, the years impacted by the revised data are noted in the “Major source data incorpo-
rated” column.
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Data Availability

Annual NIPA estimates for 1929 forward and quarterly
estimates for 1947 forward are available on BEA’s Web
site in more than 350 interactive tables that are arranged
in roughly the same order as the seven summary ac-
counts. The tables can be downloaded in a variety of for-
mats, customized by date and by frequency, and
displayed in charts.!

The following NIPA tables will be released later this
fall:

e Table 2.9 (personal income by households and by non-
profit institutions serving households (NPISH))

e Tables 3.15-3.17 (government spending by function)

e Tables 3.18 and 3.19 (reconciliation of federal govern-
ment and of state and local government spending esti-
mates with related source data)

e Tables 3.20 and 3.21 (state government and local gov-

1. For a detailed description of the NIPA table numbering system, see the
FAQ “How are the NIPA tables organized?”

ernment current receipts and expenditures)

e Tables 3.22 and 3.23 (not seasonally adjusted estimates
of federal government and of state and local govern-
ment current receipts and expenditures)

o Table 7.19 (reconciliation of NIPA income and outlays
of NPISH with IRS revenue and expenses)

In addition, several other BEA data products will be
updated later this year to reflect the results of this year’s
NIPA revision:

o The fixed asset accounts, which present estimates of
capital investment by legal form and by type

o State personal income and local area personal income

e The GDP by industry and input-output accounts

e The integrated macroeconomic accounts, which relate
production, income and spending, capital formation,
financial transactions, and asset revaluations to changes
in net worth for the major sectors of the U.S. economy
and which are jointly published by BEA and the Federal
Reserve Board.


http://www.bea.gov/iTable/iTable.cfm?ReqID=10&step=1#reqid=10&step=1&isuri=1
http://www.bea.gov/iTable/index_industry_gdpIndy.cfm
http://www.bea.gov/iTable/index_industry_io.cfm
http://www.bea.gov/national/nipaweb/Ni_FedBeaSna/Index.asp
http://www.bea.gov/iTable/iTableHtml.cfm?reqid=9&step=1&isuri=1
http://www.bea.gov/iTable/iTable.cfm?reqid=70&step=1&isuri=1&acrdn=4#
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Table A. Summary National Income and Product Accounts, 2013
[Billions of dollars]

Account 1. Domestic Income and Product Account

Line Line
1|Compensation of employees, paid.... 8,853.6 11,484.3
2| Wages and salaries 16 3,851.2
3| Domestic (3-12) 17| Durable goods 1,249.3
4/ Restof the world (5-11).......... 15.6| 18|/  Nondurable goods. .| 2,601.9
5/ Supplements to wages and salaries (3-14)... v | 17201 | 19 SEIVICES...ovvvvereierrrieneeirernenns .| 7,683.2
6| Taxes on production and imports (4=15)..........ccoveunerrerrrinnerniiennen. 1,162.4| 20|Gross private domestic investment 2,648.0
7|Less: Subsidies (4-8) 21| Fixed investment (6-2) 2,573.9
8|Net operating surplus 22| Nonresidential 2,054.0
9| Private enterprises (2-19) ............. 4| 23 Structures .. 457.2
10| Current surplus of government enterprises (4-25)........cccocuvuunee -29.6| 24 Equipment 949.7
11| Consumption of fixed capital (6—14) .......cccovrerrerrerrerrrnrrrireriereinns 2,6272| 25 Intellectual property products 647.1
26|  Residential ........ccocovirminiicnincnnnes 519.9
12| GroSS AOMESHC INCOME ......vvveeeeeeeerrees e sreeeenesse s eenees e 16,980.0| 27| Change in private inventories (6-4).. 74
28| Net exports of g00ds and SEIVICES .........owererirrerienierinereeireeeiseeees -508.2
13| Statistical diSCrepanCy (6-20) .........cooveevveereseeeeereseeeeeessserseesssne -211.9| 29| Exports (5-1) 2,262.2
30| Imports (5-9) 2,770.4
31| Government consumption expenditures and gross investment (4-1
plus 6-3) . | 3,1439
32| Federal ..... .| 1,2315
33|  National defense 769.9
34|  Nondefense....... 461.6
35| State and local 1,9124
14|Gross domestic product...............cccorriiniiiincc 16,768.1 | 36|Gross domestic product ...............coovvviiiiiini 16,768.1
Account 2. Private Enterprise Income Account
Line Line
1/Income payments 0N @SSELS..........cccuerviuereireiineinireinsiereinissnienines 2,678.8| 19|Net operating surplus, private enterprises (1-9
Interest and miscellaneous payments (2-21 and 3-20 and 4-20 20|Income receipts 0N assets........cvveveereerieeens
2] ANA5-13) s 2,424.8| 21| Interest (2-2 and 34 and 4-7 and 5-5)
3| Dividend payments to the rest of the world (5-14).........cc.c...eeers 154.0| 22| Dividend receipts from the rest of the world (5-6) ... .
4| Reinvested earnings on foreign direct investment in the United 23| Reinvested earnings on U.S. direct investment abroad (5-7) veveee. 370.2
States (5-15) 100.1
5|Business current transfer payments (net). 120.6
6| To persons (net) (3-24)............. 423
7| To government (net) (4-23)....... 89.0
8| To the rest of the world (net) (5-19) .. -10.8
9| Proprietors” income with IVA and CCAdj (3-17).. 1,336.6
10|Rental income of persons with CCAdj (3-18) .. 595.8
11| Corporate profits with VA and CCAd .. ..12,106.9
12| Taxes on corporate income........ .| 4743
13| To government (4-16).... 440.2
14|  To the rest of the world (5-1 34.1
15| Profits after tax with IVA and CCAdj. 1,632.6
16| Net dividends (3-21 plus 4-21) 959.6
17| Undistributed corporate profits with [VA and CCAdj (6-12) . 673.0
18| Uses of private enterprise income 6,838.7 | 24|Sources of private enterprise income 6,838.7
Account 3. Personal Income and Outlay Account
Line Line
1 |Personal cUrrent taxes (4—14) .....ovuverrereeneninsresnssssssessessessenns 1,661.8| 10| Compensation of employees, reCeived..........ouuvrereereeereeneercnens 8,844.8
2| Personal OUHAYS ..ot 11,897.1| 11| Wages and salaries
3| Personal consumption expenditures (1=15) ........cccerrrrrvernrreernnnns 11,484.3| 12 Domestic (1-3)...........
4| Personal interest payments (2-21 and 3-20 and 4-20 and 13 Rest of the world (5-3) .....c.cccvveunrnnnee .
5-13) 24711 14| Supplements to wages and salaries (1-5) 1,720.1

5| Personal current transfer payments ..

6 To government (4-24)........ccovuvenne

7 To the rest of the world (net) (5-17)...
8 |Personal saving (6-11)

165.6| 15 Employer contributions for employee pension and insurance

91.4 FUNDS oottt 1,193.9

74.3| 16 Employer contributions for government social insurance .........
608.1| 17|Proprietors’ income with IVA and CCAdj (2-9)
18 |Rental income of persons with CCAdj (2-10)..
19 |Personal income receipts on assets
20| Personal interest income (2-2 plus 3-4 plus 47 plus 5-5 Iess
2-21 less 4-20 less 5-13)
21| Personal dividend income (2-16 less 4-21)
22 |Personal current transfer receipts
23| Government social benefits (4-4).

24| From business (net) (2-6) 42.3
25| Less: Contributions for government social insurance, domestlc
(A=18) oo .| 1,1045

Personal taxes, outlays, and saving ...............cccoceeinrnnnnne. 14,166.9| 26|Personal iNnCOMe .............ccovviviiiinniiii 14,166.9

©
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Table A. Summary National Income and Product Accounts, 2013
[Billions of dollars]

Account 4. Government Receipts and Expenditures Account

Line Line
1 |Consumption expenditures (1-31) 2,547.6| 13|Current tax receipts 3,283.6
2 |Current transfer payments.. ..|2,437.5| 14| Personal current taxes (3-1) .......... ..|1,661.8
3| Government social benefits. ..12,391.1| 15| Taxes on production and imports (1-6).. . 11,1624
4|  Topersons (3-23)......cccc.... ..12,372.2| 16| Taxes on corporate income (2-13)..... .| 440.2
5 To the rest of the world (5-18) .| 18.9| 17| Taxes from the rest of the world (5-18).. 192
6| Other current transfer payments to the rest of the world (net) (5- 18 |Contributions for government social insurance .. 1,109.9
8) e s 46.4| 19 INCOME rECEIPLS ON BSSELS...vvvvvvvveerererasrssrsserrreresesresesssssssesesessssssanens 244.4
7 |Interest payments (2-21 and 3-20 and 4-20 and 5-13) . .| 617.7| 20| Interest and miscellaneous receipts (2-2 and 3-4 and 4-7 and 5-
8 |Subsidies (1-7) ST ] B0.2| | D)t 109.4
9 |Net government saving (6-1 .| -874.3| 21| Dividends ( less 3— 135.0
10| Federal....cooovvreeiernnnns .| —649.1| 22|Current transfer receipts..... .| 1804
11| State and local —225.1| 23| From business (Net) (2=7) ......cceumeumrermiiimnirrcinisesnseesssiienines 89.0
24| FrOM PErSONS (3—6) ....urvrrererreeenrisesssssssssssssssssssssssssssssssessesssssanes 91.4
25 |Current surplus of government enterprises (1-10) ........ccccoecvruenen. -29.6
12|Government current expenditures and net saving.................... 4,788.6 | 26|Government current reCeipts ............coooveverirerineiensissiesssiseninne 4,788.6
Account 5. Foreign Transactions Current Account
Line Line
1 |Exports of goods and services (1-29)........ccoveuvverreirrinrisnieniriniins 2,262.2| 9|Imports of goods and services (1-30) ..........cccurrurrrerrnircrnerrerinees 2,770.4
2 |Income receipts from the rest of the world ...| 810.4| 10{Income payments to the rest of the world.. .| 586.1
3| Wage and salary receipts (3-13)........ 6.7| 11| Wage and salary payments (1-4)... 15.6
4| Income receipts on assets...... 803.7| 12| Income payments on assets... 570.5
5 Interest (2-21 and 3-20 and 4-20). 146.6| 13 Interest (2-2 and 3—4 and 4-7).... 316.5
6 Dividends (2-22) 286.8| 14 Dividends (2-3) 154.0
7 Reinvested earnings on U.S. direct investment abroad (2-23) 370.2| 15 Reinvested earnings on foreign direct investment in the United
SHAES (2=4) covereeeeree s 100.1
16| Current taxes and transfer payments to the rest of the world (net) 138.3
17| From persons (Net) (3=7) ......ccouumimierineieeiieineseissississsissienis 74.3
18| From government (net) (3-25 plus 4-5 plus 4-6 less 4-17 less
A18) b 40.7
19| From business (net) (2-8 plus 2-14).. 23.3
20 |Balance on current account, NIPAS (7—1) ......cccenurinienineneineineineens —422.2
21|Current payments to the rest of the world and balance on
8 |Current receipts from the rest of the world.................cccvuueee. 3,072.6 current account, NIPAS .............coooeoiiiinnince e 3,072.6
Account 6. Domestic Capital Account
Line Line
1|Gross domestic investment 3,244.3| 10|Net saving 406.8
2| Private fixed investment (1-21)....... .12,573.9| 11| Personal saving (3-8) .......ccccovvrruverirerrnrieiireinnnns 608.1
3| Government fixed investment (1-31) . 596.3| 12| Undistributed corporate profits with IVA and CCAdj 673.0
4| Change in private inventories (1-27) . 74.1| 13| Net government saving (4-9).......cccuuveurerrerrrevens .| -874.3
5|Capital account transactions (net) 0.8 14|Plus: Consumption of fixed capital (1=11) .....corvrerrmrrernererrerieieinns 2,627.2
6| Transfer payments for catastrophic losses (7-3) 0.0 15| Private 2,120.8
7| Other capital account transactions (7-4) . 0.8| 16| Government .| 506.4
8 |Net lending or net borrowing (=), NIPAS (7-5) .....cocvevrrnernineneininnes -423.0| 17 General QOVEINMENL .........cuiuieriereieiseieeesesse e eseessssesseeses s 4444
18 GOVEINMENt ENLEIPISES .vuvvurveveerrrrrcrreererreeseeesressessessessessesseees 62.0
19 |Equals: Gross saving............. . 13,0341
20 |Statistical discrepancy (1-13) -211.9
9|Gross domestic investment, capital accounts transactions
(net), and net lending, NIPAS ...........cccooeinnnininnic, 2,822.2| 21|Gross saving and statistical discrepancy................cccoveennee 2,822.2
Account 7. Foreign Transactions Capital Account
Line Line
2 |Capital account transactions (Net)............ccvvrevrrrvrirsincrneeineiniennes 0.8
3| Transfer payments for catastrophic losses (6-6)... 0.0
4| Other capital account transactions (6-7) ...... 0.8
5|Net lending or net borrowing (-), NIPAs (6-8) -423.0
1|Balance on current account, NIPAS (5-20) ..............c.ccocovvverrennnee -422.2| 6|Capital account transactions (net) and net lending, NIPAs....... -422.2
CCAdj Capital consumption adjustment example, supplements to wages and salaries appears in account 1, line 5 and in account 3,
IVA Inventory valuation adjustment line 14. In other cases, an entry may be equal to a combination of other entries (or of parts
NIPAs National income and product accounts of other entries). For example, for private enterprise interest payments (account 2, line 2),

Note. The seven summary accounts constitute a double-entry accounting system in  the counterentry includes parts of private enterprise interest receipts (account 2, line 21), of
which each of the entries in a summary account appears again in that account or in one of ~ personal interest income (account 3, line 20), of government interest receipts (account 4,
the other summary accounts. The numbers in parentheses indicate these counterentries. In - line 20), and of interest payments to the rest of the world (account 5, line 13).
some cases, an entry may be equal to another entry in the summary accounts. For
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Appendix A

Table B. Percent Change From Preceding Period in Real Gross Domestic Product,
Real Gross Domestic Income, and Other Major NIPA Aggregates
[Percent]

Seasonally adjusted at annual rates

Line| 2012 2013 2013 2014
Il 1l \Y | Il
Production in the United States:
Gross domestic product 1 2.3 2.2 1.8 45 3.5 -2.1 4.0
Gross domestic income ... 2 34 22 2.7 1.9 1.8 A
Net domestic product..... 3 24 23 1.7 5.0 3.7 -2.9 43
Net domestic income ! 4 37 22 2.8 1.9 1.8 =12 s

Production by labor and capital supplied by U.S. residents:

Gross national product 5 21 2.2 1.9 48 3.7
Gross national income...... 6 3.2 2.1 2.8 2.3 2.1
Net national product 7 2.2 2.2 1.8 5.3 4.0
Final expenditures by U.S. residents:
Gross domestic purchases 8 22 19 22 3.8 2.3 -0.4 45
Final sales to domestic purchasers 2 9 2.1 1.9 1.9 2.3 2.7 0.7 2.8
Purchasing power of income: 3
Command-basis gross domestic product .... 10 24 2.4 2.1 45 35 -2.1 4.0
Command-basis net domestic product .. 11 25 25 21 49 3.7 -2.9 4.4
Command-basis gross national product .. .| 12 2.2 23 2.2 48 3.7 -2.8
Command-basis net national product........ 13 2.3 2.4 22 5.3 4.0 =37
After-tax income received by the personal sector:
Disposable personal iNCOME...........ucuiiiiieinini it 14 3.0 -0.2 3.8 2.0 0.2 35 3.8
1. In this table, the net measures are the corresponding gross measures excluding the depre-  generated by the sale of goods and services produced; they reflect gains or losses in real
ciation of fixed assets as measured by the consumption of fixed capital. income resulting from changes in the terms of trade for exports and imports. For more detail on
2. Gross domestic purchases excluding change in private inventories. the command-basis measures, see NIPA tables 1.8.3 and 1.8.6.
3. The command-basis estimates (lines 10-13) measure the purchasing power of the income Norte. Data in this table are from NIPA table 1.17.1.

Table C. Real Gross Domestic Product, Real Gross Domestic Income, and Other Major NIPA Aggregates, Chained Dollars
[Billions of chained (2009) dollars]

Seasonally adjusted at annual rates

Line| 2012 2013 2013 2014
Il 11} \% | Il
Production in the United States:
Gross domestic product... 1/15,369.2| 15,710.3| 15,606.6 | 15,779.9| 15,916.2| 15,831.7 | 15,985.7
Gross domestic income ... 2115,568.1|15,908.8 | 15,879.1| 15,955.4 | 16,027.6 | 16,000.1 | ..............
Net domestic product ..... 3112,912.3]13,203.2| 13,106.3 | 13,266.3 | 13,389.0| 13,291.4 | 13,431.8
Net domestic income ! 4113,110.5|13,401.1| 13,377.9| 13,441.2| 13,500.1| 13,459.5| ..............

Production by labor and capital supplied by U.S. residents:
Gross national product
Gross national income .

5|15,567.3| 15,902.4| 15,790.6 | 15,977.6| 16,124.3| 16,009.8
6| 15,766.0| 16,100.8| 16,062.8| 16,152.9| 16,235.5| 16,178.1| ....

NEt NEHONAI PIOGUCt oo | 7013110.3] 13,395.3| 13,2003 | 13.463.9| 13,596.9 | 13,469.5
Final expenditures by U.S. residents:

GroSS AOMESHC PUICHASES ......vvuiuernireseeree it 8]15,824.6|16,131.0| 16,054.5| 16,205.0| 16,298.6 | 16,280.4 | 16,458.9
Final sales to dOMESHC PUIChASEIS 2.........ccvvureeirrirensirensisisee et ssssssnenes 9115,760.1| 16,057.9 | 16,003.8| 16,096.7 | 16,203.6 | 16,231.7 | 16,345.2
Purchasing power of income: 3

Command-basis gross dOMESHC PrOAUCE...........cereeuerireieireeeeieeiee e esse s senees 10| 15,286.0| 15,655.6 | 15,555.7 | 15,726.8| 15,862.1| 15,777.2| 15,934.1

11]12,831.5/13,150.4| 13,057.5| 13,215.1| 13,336.5| 13,238.6 | 13,382.0
12| 15,501.1 | 15,865.1| 15,756.8 | 15,941.9| 16,087.6 | 15,9725 | ..............
13| 13,045.5|13,359.1| 13,257.8 | 13,429.4 | 13,561.3 | 13,433.3 | ..............

Command-basis net domestic product !
Command-basis gross national product...
Command-basis net national product '

After-tax income received by the personal sector:

Disposable personal iNCOME ..........cv vttt 14| 11,676.2| 11,650.8| 11,647.0| 11,705.9| 11,711.7| 11,812.7| 11,922.3
1. In this table, the net measures are the corresponding gross measures excluding the depre-  generated by the sale of goods and services produced; they reflect gains or losses in real

ciation of fixed assets as measured by the consumption of fixed capital. income resulting from changes in the terms of trade for exports and imports. For more detail on
2. Gross domestic purchases excluding change in private inventories. the command-basis measures, see NIPA tables 1.8.3 and 1.8.6.

3. The command-basis estimates (lines 10-13) measure the purchasing power of the income Norte. Data in this table are from NIPA table 1.17.6.
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Table D. Gross Domestic Product, Gross Domestic Income, and Other Major NIPA Aggregates
[Billions of dollars]

Seasonally adjusted at annual rates
Line| 2012 2013 2013 2014
Il 1l vV | Il

Production in the United States:
Gross domestic product
Gross domestic income......
Net domestic product'..
Net domestic income

Production by labor and capital supplied by U.S. residents:
Gross national product
Gross national income ..
Net national product ' ...
National income 2

Final expenditures by U.S. residents:
Gross domestic purchases
Final sales to domestic purchasers?

After-tax income received by the personal sector:
Disposable personal iNCOME............ivriuiriiiriesssiesieseessiess st saees 11/12,384.0| 12,505.1| 12,470.7 | 12,585.8| 12,623.7| 12,775.8| 12,968.5

1116,163.2| 16,768.1| 16,619.2| 16,872.3| 17,078.3| 17,044.0| 17,294.7
2(16,372.3|16,980.0 | 16,909.3| 17,060.0 | 17,197.8| 17,225.4|..............
3/13,633.0| 14,140.8 | 14,006.4 | 14,232.1| 14,407.8| 14,345.3| 14,573.2
4/13,842.1|14,352.7 | 14,296.6 | 14,419.7 | 14,527.3| 14,526.7|...............

5(16,390.5|16,992.4 | 16,834.0| 17,103.1| 17,321.2| 17,255.0|...............
6)16,599.7|17,204.3| 17,124.2| 17,290.7 | 17,440.7 | 17,436.4
7(13,860.3 | 14,365.1 | 14,221.3| 14,462.9 | 14,650.6 | 14,556.3
8(14,069.5|14,577.1| 14,5611.5| 14,650.5| 14,770.2| 14,737.7

9/16,731.5|17,276.2| 17,151.2| 17,382.2| 17,541.2| 17,582.0| 17,858.7
10/16,666.6 | 17,202.2 | 17,100.4 | 17,271.5| 17,450.6 | 17,541.8| 17,748.8

1. In this table, the net measures are the corresponding gross measures excluding the  consumption of fixed capital.
depreciation of fixed assets as measured by the consumption of fixed capital. 3. Equals gross domestic purchases less change in private inventories.
2. Equals gross national income less the depreciation of fixed assets as measured by the Nore. Data in this table are from NIPA table 1.17.5.
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